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Otyet poHAa

MeHcnoHHbIM doHa Swedbank V1 (CtpaTerna paBHoBecuA) — 3TO AOTOBOPHON MHBECTULMOHHbIN
$oHA, co3aaHHbIN anAa obecnevyeHna A06POBOALHOM HakoNUTeNbHOW neHcun. Lenbto PoHaa
ABNAETCA  AONTOCPOYHbIA  pPOCT €ro aKTMBoB W obecnevyeHne NOCPEACTBOM  3TOrO
AOMNOMIHUTENBHOIO AoxoZa BAagenbuam naes PoHpa nocne ux BbIXoga HA neHcuto. PoHA
BKnagbiBaeT 4o 30% cBOWMX aKTMBOB B LEHHble BGymarn ¢ puUCKOM akumin. OcTanbHas 4acTb
nmyuwecrea PoHpga mHBECTUpyeTCA B 0B6AMrauMmn, MHCTPYMEHTbl LEHEXHOro pPbliHKA, BKAAAbI,
HeABUXMMOCTb U NPOYNE aKTUBDI.

YnpaBnAawwaa KOMNaHUA Swedbank Investeerimisfondid AS

PykoBoautenb poHAa Katrin Rahe
04, OCHOBaHMA 1998
ISIN EE3600007530

13 767 047 EUR
1.30110 EUR

Yucrasa cTommocTb akTneoB GpoHAa
Yucrasa ctrommocTtb naa ¢oHaa (NAV)

MNnaTta 3a ynpasneHue 1.20%

Mnata 3a BCTyn/ieHUe B GOHA, 0%
MnaTta 3a BbixoA4 13 poHAA 1.0%

Yucrasa ctrommocTtb naa ¢oHaa (NAV)
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UcTtopuueckaa foxogHOCTb™

C Havyanaroga 1 mecay 3 mecaua 1rop 2roaa 3 roaa 5 net co3paHusa

JoxoaHocTb -1.4% -0.8% -1.4% -1.6% 2.0% -2.8% 8.4% 103.3%
JoxoaHocTb 3a rog, -1.6% 1.0% -1.0% 1.6% 3.8%
foa 2010 2011 2012 2013 2014 2015 2016 2017
JoxoaHocTb 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2% 1.4%
BonatunbHOCTb AOX0AHOCTU (AaHHbIE 3a 3 roaa) 2.6%
PacnpegeneHue noptdensa akumui Donsa
Vanguard S&P 500 Index Fund ETF Shares USA 6.2
AMUNDI MSCI EUROPE UCITS ETF (EUR) 5.9
Lyxor ETF MSCI AC Asia Ex Japan 1.8
Swedbank Robur Access Asien 1.4
Lyxor UCITS ETF MSCI Europe 1.3
Pacnpeaenenue noptdena obaurauymii
Allianz Euro Oblig Court Terme ISR | 9.0
iShares Core Euro Corporate Bond UCITS ETF 7.1
AMUNDI 12 M-I 7.0
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.7
iShares Euro Corporate Bond Interest Rate Hedged 53
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YKa3aHHble B WKaJie KaTeropum OCHOBaAHbI Ha KonebaHum
CTOMMOCTU nMmyLuecTBa (DOHAa 3a nocnheaHune NATb neT.

8.6%‘

21.5%

66.2 O6auraymm
21.5 Axkuum
8.6 [leHbr1 n nenosuTobl
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m 3.7 HeaBuXMMOCTb

Esponelickue 33.7

CLLA 28.6

PassuBatowiascsa
A3snAa
LeHTpanbHasa n
BoctouHana EBpona

14.8
10.7
AnoHua 6.1
JlaTnHcKaa AmepuKa 3.6

MpubanTtuka 2.5

Esponeickue 61.6

LleHTpanbHaa n

BoctouHasa Eepona 204

MpubanTtuka 13.7

FnobanbHble 4.3

EUR 90.3
usb 8.2
SEK 14

GBP | 0.1

* CroumocTb Nas $poHAa C TeYeHMeM BPEMEHM MOXKET Kak pacT, Tak 1 CHUKaTbeA. LoxoAHOCTb GoHAA B Mpeaplaylume Neproapl BpemeHu He ABnseTca obeluaHnem Uan OTCbIIKOM K fOXOAHOCTM doHaa 1 | 2

B MOCAeAyHoLMe Neproabl BPeEMEHH.
Moxanyiicta, NpoUTUTE BaykHOE coobLueHMe Ha CTp.2.



MeHcnoHHbIM doHa Swedbank V1 (CbanaHcnpoBaHHan cTpaTerus)

OtyeT doHaa | Mo coctosaHuio Ha 31 mapta 2018

HdoxoaHocTtb MNeHcmoHHoro poHaa Swedbank V1 B mapTe coctasuna -0.8%. [JoxoaHOCTb C Hayana roga coctasnsnet -1.4%.

0630p pbIHKa
B mapTe TOH Ha PUHAHCOBbLIX PbIHKaX 3adaBanM COOOWEHUS O BBEAEHWUM TOProBblX OrpaHMYEHUN, Hadaso KoTopbim nonoxumau CLUA. PuckoBble annetuTsbl

MHBECTOPOB 3aMETHO CHU3UINUCL, MOCKOJIbKY B Te4eHne mecAla I'IO,LI,O6HbIX COO6IJ.I,€HM[;1 6bin0 MHOro, B TOM 4ucne n npotumeopedHawmnx Apyr Apyry, a TaKXe
NOCKOJIbKYy CUTyauUUnA 6bln1a B camom Ha4vasie, NnepcnekTnebl BO3SMOXHOIo pa3BntnAa CUTyauuun, m3 KOTOpOVI morna 6bl Pa3BUTbCA TOProsan BOI\/'IHa, ObIIN HEACHbI.
MosaTomy B mapTe BbIpOC/a MaprKa 3a PUCK ANnA O6I'IVIF8LI,VII7I, a UHOEKCHI aKLl,Mﬁ OCHOBHbIX permoHoB noTepAaanm B CTOMMOCTWU. Ha d)OHe HeraTMBHbIX HOBOCTEN O
Pa3INYHbIX KOMNAaHUAX Ha6J'II'O,CI|aI'IaCb noBblWEHHAaA BOJZIHA NpoAa*K aKLIMf/'I TEXHO/NOTMYECKOIo CeEKTOpa. O6nmrau,v1m C HU3KMM YPOBHEM PUCKA NOAHANUCDL B LEHE,
T.€. NPOUEHTHbIE CTaBKU MO eBp0I'IEI‘;1CKVIM FOCO6IWIFaLI,VIHM B OCHOBHOM CHU3UNTUCD.

B Hauane mapta npesnaeHT CLUA Tpamn coobuwmn o HamepeHUn YCTaHOBUTL Tapudbl Ha BBO3 aIFOMUHUA U CTann. Tapudbl BAUAIOT NMWb Ha HEBONbLIYIO YacTb
nmnopta CLUA, nosaTomy ux HenocpeacTBEHHOE BAUAHME HA POCT SKOHOMMUKM U HA MHPAALMIO MapriMHanbHO. HeraTmeHoe BAMAHME Ha PUHAHCOBbIE PbIHKKU BblNO
BbI3BAaHO, CKOPEEe, PUCKOM Aa/IbHENLIErO YCTaHOB/IEHMA TOPrOBbIX OrPaHUYEHUN, KOTOPble MOrN Hbl OKa3aTb bosbllee BAMAHME HAa SKOHOMUKY. B TeueHne mecaua
Toprosble naptHepbl CLUA coobwmunm o BeegeHne oTBeTHbIX Mep. Hanpumep, Kutan coobwmn, yto 106 HammeHOBaHWI TOBapoB, umnopTtupytowmxca us CLLA,
6yayT obnaratbca 25% TamoxkeHHbIM c6opom. IToT Tapud KacaeTca akcnopTa CLLUA B pasmepe npumepHo 50 mmnnvapaos 40N1apos.

B Hauyane mapTa MHAEKC yBEPEHHOCTU PYKOBOAUTENENM MO 3aKyNKam B MPOMbILWIEHHOM ceKTope ISM BbipoC A0 CamMOro BbICOKOrO MoKasaTensa B 3TOm LuKae - 60.8
MYHKTOB. B Hayane anpena MHAEKC HEMHOFO CHU3WU/ICA, HO BCE }Ke OCTa/ICA Ha YPOBHE, roBopALlLeM 06 yBEpEHHOM 3KOHOMWYECKOM pocTe. Bo BTOpoW nonosuHe
mapTta ®PepepanbHbii peseps CLUA B nepsbii pa3 nog pykosoactsom [xkepoma [Mayanna nosbicun 6a30Byt0 NpoueHTHYH cTaBKy Ha 0.25%. I1oT war 6bin
OXMJAeMm, KaK pblIHKaMK, TaK U aHAaNUTUKaMKU. TEXHONOTMUYECKUIA CEKTOP, B NOC/NEeAHWE FoAbl AEMOHCTPUPOBABLLMIA YBEPEHHYIO AOXOAHOCTb Bblle CpeaHen no
PbIHKY, B Te4eHne masa bbin oyeHb cnabbim. O6LWECTBEHHOCTb Y3HA/a O HEMPAaBOMOYHOM MCNONb30BaHUN AaHHbIX Nosnb3oBaTenen Facebook B xope kamnaHum no
Bbibopam npesngeHTa CLLUA. Ha noBecTke AHA CHOBA OCTPO BCTa/l BOMPOC O BO3MOXHbIX HOBbIX U TPEOYIOLMX BbICOKUX PacXxod0B ANA TEXHOOrMYECKUX KOMMNaHUM
3aKOHOAATe IbHbIX aKTOB.

CTaTUCTMKa €BPO30HbI TOBOPUT O BEPOATHOM 3amea/ieHUn BbICTPOro pocta SKOHOMUKN. MapTOBCKUIA MHAEKC YyBCTBA YBEPEHHOCTU PYKOBOAUTE/ENM NO 3aKyMKam B
NMPOMbILW/IEHHOM CEKTOPE M B CEKTOPE YCNYT OKa3aNcsa HECKONbKO HUXKe. MHAEeKC NPOMbILWNEHHOTO ceKTopa ynan Ao 56.6, a cektopa ycnyr — go 54.9 nyHktos. Oba
MHAEKCA BCE YKe OCTAlTCA YETKO Bbilwe ypoBHA 50 NyHKTOB, KOTOPbIM rOBOPUT O pocTe. B Hayane mapTta B UTanum npownm Bbi6opbl, HA KOTOPbIX Pe3y/bTaT Bbllle
0XXMOAEMOrO OKa3anca y SKCTPEMUCTCKUX MapTui - «Jlnurn cesepa» u asuxkeHua «Matb 38e34». MocnegHee nonyumno camoe 60/1blIOE YNCO MECT B NAp/iaMeHTe.
B TO e Bpemsa, HM OA4HA M3 NAapTUN UAKN BbIBOPHbLIX KOANULMA He nonydnna Heobxogmumoro 6onbWIMHCTBA Ana popmupoBaHUA npasBuTenbcTBa. CKopee Bcero,
Bnepeau OXMAATCA ANTENbHbIE KOAJIMLMOHHbIE NeperoBopbl. He NCKAOYeHa TaKyKe BEPOATHOCTb HOBbIX BbI6OPOB.

Ha npecc-kKoHbepeHuun no utoram 3aceaaHums Esponeickoro LleHTpobaHka 08 mapTa 6onee He 3By4asio 3a8BAEHMIA O FOTOBHOCTU NPU HEOBXOAMMOCTU YBENNYUTD
nporpammy CKynKy obnuvraumin. [JaBHO OKMAAEMbI YY4aCTHMKAMM PbiHKA War 6bin pUTOpUYECKU cmardyeH [parn. B KayecTBe nepBoi peakumm M NPOLEeHTHbIe
CTaBKM, U KypC €BPO CHU3UIUCH.

PocT noTpebutenbckux ueH B Kutae B pespane 6bin bbicTpee, Yem oxkmaanocs (2.9%). CywectByeT BEPOATHOCTb, YTO 3TO MOXKET ObITb CE30HHbIM BIMAHMEM U YTO B
nocneayowme mecsaubl MHPAALMA 3ameannTca. B ANOHUM BHOBb CTan aKkTya/lbHbIM MOAUTUYECKUIA CKaHAan « MOpPUTOMO», KOTOPbIN KacaeTca Npembep-mMUHUCTPa
LLnH30 AB3 1 ero cynpyrn. He UCKAKOYEHO, YTO M3-3a CKaHAaNa NPemMbep-MUHUCTP AB3 MOXKET He cTaTb B TPeTui pas nmaepom JInbepanbHO-A4eMOKpPaTUYECKON
MapTMuM Ha BbIBOpax, KOTopble NPONAYT B ceHTABpeE.

B ceHTAbpe nyywnii pesynbtaT B Hawem nopTtdene akumii CHoBa Nokasanum akumm ctpaH bantum (-0.6%). Bce nokasaTenn A0X04HOCTU pacCcyYUTaHbl HA OCHOBE €BpO.
PbiHKKM akumi CLUA notepsnn 3.4% cToMmocTu, a 3anagHoeBponenckme ynanm Ha 2.0%. AKUMK ANOHCKMX KOMMNAHWUIM TaKKe 3aBepLlunan mecal ¢ MuHycom (-3.1%).
Cpean pasBMBAOWMXCA PErMoHOB /yYlWWUA pe3ynbTaT Obla Yy NaTMHOAMEPUKAHCKMX akumin (-1.9%). AKumu passuBatowerica Asmm ynanm Ha 2.5%, a
BOCTOYHOEBPOMNENCKMNE aKUnmM noTepann 4.6% ctommocTtu. MNageHne Typeukmx akumui coctasmao 8.4%.

CHU¥KeHMe PUCKOBOrO anneTuTa MHBECTOPOB OTPA3MIOCh M HA KPEAUTHbIX PbIHKaX. PUCKOBas MapiKa BbIpocna, Kak aAna obaunraumnin 6onee BbICOKOro, Tak U HU3KOro
KpeaMTHOro Kayectsa. HoBble SMOLMM CHU3UAN NPUBENU K POCTY PUCKOBOM MAPXKU U AN €BPONENCKUX 061Mraumnii MHBECTULMOHHOTO YPOBHSA. M10X0e HacTpoeHue
B OTHOLUEHMW PUCKOBbIX AKTMBOB MPMBENO K POCTYy PUCKOBOM MAP)KM M HA Pa3BMBAOLMXCA PbiHKaX. B mapTe NpoOLEHTHble CTaBKM MO rocyAapCTBEHHbIM
o6mraumam eBpo3oHbl CHU3UINC, YTO FOBOPUT O YKeJlaHUM MHBECTOPOB PAa3MeCTUTb CBOM CPEACTBA B Hosiee HafeKHble aKTUBbl HECMOTPA HAa UX CBEPXHU3KYIO, a
MEeCTaMM M ryboKo OTpULLATENbHYIO, AOXOAHOCTb. B MapTe NpoueHTHasA CTaBKa Mo 2-1e€THUM HEeMELKMM rocobauraymam ynana Ha 7 6a3oBbiX NyHKTOB, no 10-
NEeTHUM — Ha 16 nyHKTOB. TaknMm obpasom, AnA LeH Ha rocobaunraLmm eBpo3oHbl MecAL, OKasasica NO3UTUBHbIM.

MepcneKTumBbl
B Hauane anpena mbl CHU3UAW yAENbHbIA BEC aKUMn B nopTdene A0 YPOBHSA HECKO/IbKO HMXKEe HelTpanbHOro. TakTMyeckme moaenm B OTHOLEHWM NepCrneKkTus

PbIHKOB aKUWMM M3MEHUNUCb Ha 6osiee HeraTUBHbIE MO CPABHEHUIO C NPeXXHUMU. C TOUYKM 3PEHUA PbIHKOB aKUMIM NepcneKkTUBbl SKOHOMUKU U3 MONOXKUTENbHbIX
CTann HeuTpanbHbIMU. MUPOBOIM POCT IKOHOMMKN OCTAETCA OYEHb CUJIbHbIM, O4HAKO €CTb BEPOATHOCTb, YTO OH 3ameanutcsa. Kak npasuno, ans akumii 6onee
6naronpuaTeH Nepuos YCKOPEHUA 3KOHOMMYECKOro pocTta. HaumHatlowminca Bckope ce3oH nybaukaumm npubbinm obewaet ObiTb NO3UTUBHBLIM, YTO ABNAETCS
$aKTOpPOM, KOTOPbI OKaXKeT NoAAEPKKY pPblHKam akuuit. MNoaaepKKy pbiHKam OKa3blBaeT TaKXKe KpynHOMACLUITAaOHbIM BbIKYN aKuWi, Npexkae BCero, CoO CTOPOHbI
komnaHmi CLUA, a TaK)Ke yBennyeHne KanutaabHbiX BAOXKeHUN 6narogapa Hanoroson pedopme B CLUA.

OueHb 60/bIIMM PUCKOM AN MUPOBOIA SKOHOMMKU M ANA PbIHKOB aKLUMIM MOMKET CTaTb AasibHenllee pacluMpeHne TOProBbiX orpaHmMyYeHmnin co ctopoHbl CLLA u
OTBETHble Mepbl ToproBbix NapTHepos CLUA. HecmoTpa Ha To, YTO 06BbAB/MIEHHbIE TOProBble OFrPAaHMYEHMSA CYLLECTBEHHO He BAMAIOT Ha 3KOHOMMKY, BOMPOC CKopee
3aK/1l0YaeTca B Aa/ibHelLWel 3cKaialumm TOproBom BOMHbI.

B MapTe BMECTE CO CHUXEHMEM LEeH Ha PUCKOBble aKTUBbLI CylWLECTBEHHO CHU3UAUCL NPOUEHTHbIE CTAaBKUM MO HaAeXHbIM I'OCO6I'IMI'aLI,MF|M. B TO e Bpems
VIH(b}'IHLI,VIOHHbIe OXnaaHnA CcywectBeHHO He YMEHbLWWUAUCH. Mbl cumTaem BEepOATHbIM, 4YTO B YCNOBUAX YyBEepPeHHONro 3KOHOMMKUYECKOro poCta U UUKANYECKU
yCKOpHI-OLLI,el\;ICFl MHd)J'IFILI,MVI npoueHTHble CTaBkKKN NO O6J'IVII'aLI,V|ﬂM MOTYT HEMHOrO BbIPacTW OTHOCUTE/IbHO HbIHeLWHero ypoBHA. [103TOMy NO3WMUMOHHO Mbl NO-
npexHemy 3alWmnleEHbl OT POCTA NPOUEHTHbBIX CTaBOK U COXPaHAEM Cpe,ﬂ,HMVI CPOK A0 noraweHuma B nopTd)ene KOPOTKUM.

Mo cpaBHEHMIO C CAMbIM HU3KMM YPOBHEM B SIHBape PUCKOBAs MapKa KOpnopaTUBHbIX 061Mraumnii eBpo3oHbl C MHBECTULMOHHBIM PEMTUHIOM BbIpOC/a MOYTU Ha
20 6a30BbiX NYHKTOB. BbIPOC M YpOBEHb MPOLEHTHbIX CTaBOK. Mbl CUMTAEM, UTO 3TO BUA, BAOMKEHMI NpeanaraeT HECKONbKO YNYyUllEHHOE COOTHOLLIEHUE pUCKa M
[10X04a MO CPaBHEHUIO C Haya/om rofa. B Tekyliem rogy mbl OXMOAeM, YTO AOXOAHOCTb KOPMOPATUBHbIX obauraumin ByaeTt nydwe, Yem rocyaapCTBEHHbIX.
Moagepkky obavraumam pasBMBAIOWMXCA CTPaH OKasbiBaeT 6onee NpuBAEKaTeNbHbIA YPOBEHb MPOLEHTHbIX CTaBOK MO CPaBHEHMIO C KOPMOPaTUBHbLIMM
obauraumamn. B ycnoBmaAxX CUIbHOFO 3KOHOMMYECKOTO POCTa MAAaTeXecnocobHOCTb rocyAapcTB B OCHOBHOM yaydlaeTca. [o3Tomy nepcneKkTusBbl 3TOrO BUAA
BNIOYKEHUI NONOMKUTESbHbIE.

*HaCTOﬂLLI,Mﬁ KOMMeHTale}'l ABNAETCA HEOdJVILI,Mal'IbeIM nepesoaoM Ha pyCCKMﬁ A3bIK C OPUTMHANA HA SCTOHCKOM fA3blKe. B cayyvae NtobbIx I'IpOTMBOpeHVIl)'I OCHOBaHMem ABNAETCA BEPCUA Ha SCTOHCKOM A3blKe.
YNoMUHaH1e NHOEKCOB B KOMMEHTapUAX He O3HAYaeT, YTO MHBECTULMOHHAA NONTUKA dJOH,CLa CBA3aHa C oTCNhexnBaHMem AO0XO4HOCTU YNOMAHYTOro nau KaKoro-nnmbo nHoro MHOEKCa.

BarkHasa nHpopmauuma 2|2

CtoumocTb nas GoHAA C TeYeHVeM BPEMEHM MOXKET KaK pacTy, Tak U CHUKaTbeA. [loxogHoCTb GoHAA B NpeablayLuime nepuosbl BpeMeHU He agaseTca obeLlaHmMem Uamn OTCbIIKOM K 4OXOA4HOCTM doHAa B nocneaytowme
nepuoabl BpemeHu. HactoAwmMiN LOKYMEHT U COAepKallLanca B HeM MHGOPMALIMA HE MOMKET PacCMaTPMUBATLCA B KaYECTBE COBETA MAM KOHCY/IbTaLMM MO MHBECTUPOBAHMIO. M0XKanyincTa, 03HAaKOMbTECH C YC0BUAMU U
npocnexktamu ¢oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. 1ns nonyveHnsa gononHuTenbHon nHbopmaummn npocum obpawatbes B Cayk6y MHBECTULMOHHOW Nnoaaepkun KaneHtos Swedbank no
TenedpoHy +372 613 1606 no pabounm gHam c 8:30 ao 18:00 nnu nocetutb baunkaliwee otaeneHne Swedbank.
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