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MeHcnoHHbIM dpoHg, Swedbank V1 (Ctpaterna paBHoBecws) — 3TO AOTOBOPHON MHBECTULMOHHbIN GOHA,
CO3JaHHbI ana obecneyeHns [06POBONBHOM HakonuTenbHol neHcuun. Lenbio PoHpa ssnsetca
[ONTOCPOYHBIN POCT ero akTMBOB M obecneyeHWe NOCPEACTBOM 3TOrO [OMOJAHWUTENbHOTO A0X0Aa
Bnagenbuam naes ®oHaa nocne mx BbixoAda Ha neHcuto. oHp BKNaabiBaeT A0 30% CBOMX aKTMBOB B
LeHHble bymarv ¢ pucKOm akuwmii. OcTanbHan yacTb MmyliectBa PoHAa MHBeCTMpYeTCa B obauraumm,

UHCTPYMEHTbI AeHeXHOro pblHKa, BK1aAbl, HEABUXUMOCTb U NPOYUNe aKTUBbLI.
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[on ocHOBaHMA

Yucran ctoumocTb naa doHaa (NAV)
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CHavanaroga 1mecay 3 mecaya
JAoxoaHocTb* 8.7% 0.3% 1.8%
B pacuete Ha rog
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JAoxoaHocTb* 11.1% 12.3% 6.9%

PacnpeaeneHue noptdensa akumii

MSCI Europe Source ETF

Lyxor Eastern Europe Index ETF

GAM Star US All Cap Equity Fund

MSCI USA Source ETF

Morgan Stanley Europe Equity Alpha Fund
PacnpeaeneHue noptdena obnuraunii
iShares Markit iBoxx € Corporate Bond Fund
PIMCO Global Inv Grade Credit Fund
iShares Barclays Euro Corp Bond Fund
Bluebay Inv Grade Bond Fund
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YKasaHHble B LlUKajne KaTeropuuM OCHOBaHbl Ha KosnebaHuu
cToumocTu umyuiectsa doHaa 3a nocnegHue NATL Ner.

4.8% 4.1%

Hepsuxunmoctb
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24.3%
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0,
66.8% fevbru
4.5% 2.5%
Pa3BuTbIE PbIHKM
23.4% LieHTpanbHas u
BoctouHas EBpona
® Poccua
69.6%
[Apyrue passuBatowmecs
PbIHKMK
15.5%
Passutble PbIHKK
® Mpubantuka
71.9% [pyrue passnBaiolumecs
PbIHKK
EUR 92.8%
usD 5.0%
SEK 1.5%
DKK 0.7%
JPY  0.1%

* CTonmocTb naa GoHAa C TeHeHNEeM BPEMEHN MOXKET KaK PacTH, Tak M CHUXaTbCA. [loX0AHOCTL GOHAA B Npeablayluve Nepuoasl BpeMeHW He ABNAETCA 06eLaHnem UM OTCHINKOM K JOXOAHOCTU GpOoHAR B
nocneaytolme nepuoabl BpemeHu. PoHAbl, MHBECTUPYIOLLME Ha 3apYBeKHbIX PbIHKAX, YyBCTBUTENbHBI K KONEBAHUAM KYPCOB Ba/OT. ITO MOKET ABAATLCA MPUUMHOMN POCTA UM CHUMKEHWA YNCTON CTOMMOCTM

nas ¢poHAa.

O3HaKOMbTECb C YCN0BUAMM M NpocneKkTamu GOHAOB B MHTEpHeTe no aapecy www.swedbank.ee/fondid nam nocetns 6amnxaiwee otaeneqve Swedbank. B ciydae Heo6X0AMMOCTU MPOKOHCYIbTUPYMTECH C
paboTHNKOM 6aHKa MM KOHCYNbTaHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.
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JoxogHocTb NeHcnoHHoro doHaa Swedbank V1 B oktabpe coctasuna 0.3%. [oxogHOCTb C Hayana roga coctasaseT 8.7%.

B okTabpe ona MHBECTOPOB Ha GUHAHCOBbLIX PbIHKAX HALWNCh MHTEpPeCcHble TeMbl MO 06e CTOPOHbI OKeaHa. OLEHKM PbIHKOB OTHOCUTENIbHO MEPCrNeKTUB eBPO30HbI
YNy4WKUAnCb nocne 3anaBaeHna npesngeHTa EBpOﬂeVICKOFO LLeHTpOﬁaHKa O rOTOBHOCTU CKYyNnaTb B HEOrpaHU4YeHHOM Ko/sinyecrtee 06nl4rau,m4 CTpaH-41eHO0B €BPO30HbI
B C/ly4ae, eC/iv 3TU rocyapcTBa BbINONHAOT YCI0BUA BI0AKETHON 3KOHOMUU U NPOBOAAT CTPYKTYpHble pedopmbl. B OKTABpe NpoLeHTHbIE CTaBKM MO UTANbAHCKUM U
UCMNAHCKUM OﬁﬂMraLl,MﬂM NPOAO0/IKNAN CHUXKATbLCA. Tem He MmeHee, HEACHOCTb OTHOCUTENbHO Fpeu,vm COXpaHAEeTCA: He WUCKAKYEHO, 4YTO KpeauTopam Fpeu,mm
npngetca euwe 6onblie cnucatb 3Tu KpeauTbl, KaK HeyaaudHble. B Havane H0ﬂ6pﬂ rpeyecKkaa npasuTe/IbCTBEHHAA KOa/IMUMA BHOBb CTONKHETCA CO C/IOXKHbIM
3agaHunem. Heoﬁxop,vwlo 6y,qu NONY4YUTb Cornacue napaameHTa Ha HenonynapHble Mmepbl 3SKOHOMUN.

He cmoTpsA Ha To, YTO SKOHOMMUKA EBPO30HbI OCTAETCA CNabow (CUTyauma B NPOMBbILINEHHOM CEKTOPE U chepe ycayr CHOBA YXYALWMAACh), SKOHOMUYECKAA CTAaTUCTUKA
BO MHOMMX APYrMX PerMoHax mupa cKopee nonoxutesnbHasa. [MokasaTtenn Kutasa cBMAETENbCTBYIOT O TOM, YTO 3amejjieHMe TEeMMNOB 3KOHOMUYECKOro pocTa
octaHoBunocb. B CoepgunHeHHbIx LUTatax Ha ¢oHe yayywatolwenca cutyaumm Ha pbiHKe HeABUMMXMMOCTU OKpensio gosepue notpebuteneil. O6beMbl PO3HUYHbBIX
NpPOAaXK MPEeBbICUAN OXKUAAHUA AHANUTUKOB, UHAOEKC AOBEPUSA CEKTOopa YCAyr NpOAEeMOHCTPUPOBAs MOLLHbIA pocT. Tem He meHee, GUHAHCOBble pPe3ynbTaTbl
KOMMNaHMI 3a TPeTUi KBapTan, onybanMKoBaHHbIe B OKTADPE, CKopee cneayeT Npu3sHaTh C1abbiMuy. Mo CpaBHEHUIO C TPETbUM KBAPTaZIOM MPOLAOro roaa npubbinb v
06bem Npogaxk KoMNaHWui, BXxoaAaLmx B nHaekc USA S&P 500, cHu3auancb. KomnaHum CTanv 3HaYUMTENBHO OCTOPOKHEE U B CBOMX OXKMAAHUAX. HEACHOCTb B NOAUTUKE
CLWA Takxke nosavana Ha ¢uHaHcoBble pbiHKW. Ha ¢oHe npe3maeHTCKUx BbIODOPOB B BO34yxe BWUTAET OCTPOe MPOTUBOCTOAHME MeXAy pecnybankaHuamu u
AemoKpatamu no nosoay aonra CLUA, KoTopblii pacTeT cBepx HopMbl. Cepbe3HbIM PUCKOM CTAHOBUTCA TaK HasbliBaemMas «blofyKeTHan AMa»: B Hayane rofa 3akoH4yaT
[AeicTBre Hanorosble NOCNabneHUa U BCTYNAT B CUMAY Mepbl SKOHOMMUU. Ecan B HanpaxkeHHOW nocneBblbopHON aTmochepe He ByaeT AOCTUTHYTO COrNalleHue o
BHEAPEHUN MeP 3KOHOMMM, TO 3TO MOXKET 03HAYaTb PEAJIbHBIN, XOTA U BPEMEHHbIW, yAap No POCTYy 3KOHOMUKY CoeauHeHHbIX LLTaTos.

Cpean pbIHKOB aKUMii 0COBEHHO BbIAENANCA B MO3UTUBHOM CMbIC/IE PErMOH, KOTOPOMY Mbl OTAaem Hanbonbluee npeanoyteHne — EBpona. 3a mecsy, eBponeickue
PbIHKM aKkumii Bblpocan Ha 0,7%. COrnacHo OuUEHKaM MHOMMX UHBECTOPOB 3HAYUTENbHO CHU3WMACA PUCK pa3Bana eBPO30Hbl. 03TOMY MHTEpPEC K eBpOMnencKum
aKLMAM, KOTOPbIE TOPIYOTCA OTHOCUTE/IBHO AeleBo, BbIpoC. B pe3ynbTaTe cnabbix NOKasaTene KOMNaHUi U Ha GOHE NONUTUYECKOW HECTabUAbHOCTU pbiHOK CLUA
ynan Ha 2,6% (Bce nokasatenu LOXOLHOCTUM NPWBEAEHbI B €BPO MCYUCAEHUM). AMOHCKME aKUMM TaKKe ynanu Ha 2,6%. IKOHOMMKA ANOHUKM B mocnesHee Bpems
cKOopee MpenoAHOCUT HeraTMBHblE CIOPMPU3bl. Ty TEHAEHUMIO He U3MEHMNO faxke pelweHue LleHTpobaHKa ANoHWWM O Havane ovyepefHON MPOrpPamMMmbl CKYMKU
dMHaHCOBbIX aKTUBOB. LLIBEACKNIA PbIHOK aKuuMii 3a mecAw, noTepan 3,6%. PbIHOK aKumii cTpaH Bantum B paspese mecaua octancs B natoce ¢ pesynbtatom 0,8%. bbian
npuobpeTeHbl akuuu Tallinna Kaubamaja (Mbl cuMTaem, 4TO KOMNaHWEW XOPOLIO YNpPaBAAOT), Npeanaraowme NPUBAEKATENbHYIO AOXOLHOCTb MO AMBUAEHAAM
(~6,5%). Pa3BuBatoLmeca pbIHKM B OCHOBHOM CHMKanucb. PassuBatowanca Asua notepana 0,6%, /latnHckas Amepuka 1,1%, BoctouHas EBpona 1,5%, Poccua 3,9%.

He cMOTpAa Ha HU3KWI WMHTEPeC WMHBECTOPOB K aKUMAM, 3TOTO Henb3sA CKasaTb 06 06/auraumsax, npegsaralolimx BbICOKUM YpOBEHb PUCKA M Hosiee BbICOKYHO
[OXOAHOCTb. MecsAyHas [AOXOAHOCTb TOCYAAPCTBEHHbIX O6AMraLuMii pa3BMBAIOLLMXCA CTPaH, HOMWMHMPOBAHHbLIX B €BpO, coctaBuna 1,1%. Bnepsble cpeaHss
[OXOAHOCTb 06/Mraumii B 3TOM K/lacce OKasanacb Huke 3%. MonoxuTenbHoe BAMAHME Ha eBpoobauraumm ctpaH BocTouHoi EBponbl oKasana neperpynnuposka
No3uUMiN MHBECTOPOB, BbI3BaHHAA OXMAAHMAMM OT HOPMATMBHOrO akTa EC, KOTOPbIN NPeaoTBPATUT CNEKYAALMM HA NMOHUKEHUE C 06AUrauMAMM CTPaH, BXOAALLMX B
EC. KopnopaTtusHble eBpo-06AMraLmMnm UHBECTULMOHHOIO YpPOBHA oKpenan Ha 0,8%. [OXOAHOCTb rocyAapCTBEHHbIX 0BAUraLMii cTpaH eBpO30HbI, 06nafatoLmx
BbICLUMM PEMUTUHIOM, TaK»Ke OKasanacb B Hebonbwom natoce. focobavraumm FrepmaHum n GpaHUMM HEMHOTO MOTEPSAU B CBOEM CTOMMOCTM, B TO KEe BPEMA LieHbl
6enbrulickux obnuraumii Bblpocan. Bxogsawwme B noptoens PoHaa rnobanbHble 06AMraLMM C HUSKMM PEWTMHIOM, a TaKXe KopnopaTuBHble obauraumu
pa3BMBaIOLLMXCA CTPaH, OKPENnau B TeyeHne mecaua.

B 6auKalilwelt nepcnekTMBe Mbl CTa/iM HECKOJIbKO OCTOPOXKHEE OTHOCUMTENbHO MEPCMEKTUB PbIHKOB aKUMW U CHU3WAM PUCK aKUWUWA [0 HEWTPaNbHOro YpOBHA.
TexHuYeckne MHAMKATOPbI 0CNabam, MMPOBas IMKBUAHOCTb NO-NPEXHEMY HA HU3KOM YPOBHE, aHA/IMTUKM CKNOHHbI K KOPPEKLMM NMPOrHO30B N0 NPUBBLINN B CTOPOHY
yMeHbLUeHUA. B To e camoe Bpems ypoBeHb LieH Ha pblHKaX aKUWUi OCTaeTca npusieKaTesibHbIM. M03TOMY Mbl He ciMTaeM OBOCHOBAHHbLIM CHUXKATb A0/0 aKUMi
HUXXe HelTpasbHOro ypoBHA. MapannenbHO Mbl YMEHbLUUAN NepeBec, KOTOPbIM bbli B eBPONENCcKUX akumax, u Aokynuan akummn CLUIA. Tenepb B noptdene doHaa
aKkumm CLUA No3nUMOHUPOBAHbI HEMTPANbHO.

B noptdene obauraumit mbl NPOAOAKAEM COXPAHATL NepeBec B KAaYeCTBEHHbIX KOPMOPaTUBHbLIX 06AUraumMax, a TakKe B rnobanbHbIX 0b6auraumax cnekynaTMBHOIO
penTUHra M B KOPMNOPaTUBHbIX 0BAUrauMAax pa3BMBAOWMXCA CTpaH. Mo HAWMM OLEeHKam, BEpOATHO, YTO O6AMraLumM C BbICOKUM YPOBHEM MPOLEHTHbIX CTaBOK
NPOAOAKAT NPUHOCUTb BbICOKYIO AOXOAHOCTb. Y MHCTPYMEHTOB C HU3KMM PUCKOM OXWAAemaa [OXOAHOCTb HWU3KaAa. MHOrme MHBECTOPbI BbIHYXAEHbI UCKaTb
aNbTePHATMBbLI C BO3MOXHON 60nee BbICOKOM AOXOAHOCTbIO ANA AOCTUMKEHWMS cBOMX Leneit. Mporpamma ®epepanbHoro PesepsHoro baHka CLUA o ckynke
obnuraumii, obecneyeHHbIX UNOTEYHbIMU KpeauTamu - QE3 — yBesiMumBaeT IMKBUAHOCTL. BepoAaTHO, YTo 6onbluas YyacTb CBOGOAHbIX CPEACTB NepenaeT B PUCKOBbIE
obavraumm.

* CroMmocTb nas GpoH/a C TeYEHNEM BPEMEHM MOXKET KaK pacTy, Tak U CHUKaTbcA. [loxoAHOCTb GoHAA B Npeablayliye Nepuosbl BpeMeHU He ABAAeTcA obellaHnem UAK OTCbIIKOM K J0XOAHOCTM doHAa B
nocnegytouine nepuoasl BpemeHu. PoH/bl, MHBECTUPYIOLIME Ha 3apybexHbIX PbIHKaX, YyBCTBUTE/IbHBI K KOlebaHUAM KypcoB BaioT. 3TO MOXET ABAATLCA MPUUMHON POCTa UM CHUXKEHWUA YUCTOW CTOMMOCTU
nas ¢oHaa.

O3HaKOMbTECb C YCNOBUAMM M npocnekTamu GOHAOB B MHTEpHeTe no aapecy www.swedbank.ee/fondid uav nocetus 6auxaiwee otaeneqve Swedbank. B cnyyae He06X04AMMOCTU MPOKOHCYIbTUPYITECH C
PaboTHUKOM 6aHKa UM KOHCYNbTAaHTOM MO CTPaxoBaHUIo No Homepy +372 613 1606.



