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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,
MHCTPYMEHTbI IEHEXKHOIO PbIHKA, BKAAAbI, HEABUXMMOCTb U MPOYUE aKTUBbI.
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B pacuete Ha rog
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PacnpeaeneHue noptdensa akumii
Swedbank Robur Indexfond USA

Morgan Stanley Europe Equity Alpha Fund
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Lyxor Eastern Europe Index ETF

Hansa CEE Fund of Funds

PacnpeaeneHue noptdena obnuraunii
PIMCO Global Inv Grade Credit Fund
Bluebay Inv Grade Bond Fund

iShares Markit iBoxx € Corporate Bond Fund
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YKasaHHble B LlUKajne KaTeropuuM OCHOBaHbl Ha KosnebaHuu

cToumocTu umyuiectsa doHaa 3a nocnegHue NATL Ner.

7.4% 5.3%
HeasukumocTb
19.6% O6aMraumm 1 4enosmTbl
Akuun
67.7%
NeHbrn
5.7%
9.9% Pa3BuTbIe PbIHKM
LleHTpanbHan 1 BoctoyHan
Espona
18.8%
= [Ipyrue passusatolymecs
65.6% PbIHKK
Poccua
Pa3BuTble pbIHKK
= [Ipyrue passuBatolimecs
PbIHKK
70.3% NpubanTunka
EUR 92.7%

usb 2.7%
SEK 4.2%
DKK | 0.5%

* 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

pPaboTHMKOM BaHKa MM KOHCYIbTAaHTOM MO CTPaXoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb NeHcMoHHoro poHaa Swedbank V1 B sHBape cocTtasuna -0.2%. [loxogHOCTb ¢ Hayana roga coctasnset -0.2%.

0630p pbiHKa

HoBbIVi rog, Ha GUHAHCOBBLIX PbIHKAX Havyanca B MPUMNOAHATOM HACTPOEHWW, MOCKO/IbKY B nepsble AHM roga B CLUA pecnybiukaHubl U AeMOKpaTbl JOCTUMU
cornaweHuna nNo Tak HasbiBaemomy Bornpocy broaxeTHoro obpbiBa. CornaweHve npeaycMaTpuBaeT NpPoAJiIeHME CPOKa ANA peLleHusa Npobnembl Ha HECKONbKO
mecAueB. Y MHBECTOPOB OT TaKOro PeLIeHWs OTKPbIIOCH «BTOPOE [AbIXaHUE», W PbIHKM aKUMI OTpearnposanu CUAbHbIM POCTOM. Cnefylowmm cepbEsHbIM
NOAUTUYECKM PUCKOM CUMTaNacb BEPOATHOCTb HE AOCTUTHYTL B peBpane pelleHna o NoTosKe A0aroB. CTeneHb 3TOr0 PUCKa TaKKe yMeHbLlunnach, T.K. KoHrpecc CLUA
OTOABWHYN CPOK NPUHATUA peLleHUA Ha KoHel, mapTa. MOo3UTUBHbIE HAaCTPOEHUA AOMWHMPOBANN Ha NPOTAXEHUWU BCero mecAua. Mostomy bupkeBble UHAEKCHI
MeA/IeHHO, HO BEPHO ABUIaIUCh BBEPX 3a CHET NepeTeKaHuA AeHer U3 Aen03nUToB U 06Auraumii ¢ HUSKMM YPOBHEM PUCKA B aKLUK.

B aHBape 6bl10 MONYYEHO MOATBEPMKAEHME HAWEMYy MHEHMWIO, YTO 3amegneHue r106anbHOr0 3KOHOMMUYECKOrO LMKAA MOAXOAMT K KOHLY M MOMHO OXMAaTb
yCKOpeHuna TemnoBs pocta. NMpoaonkanu HabaoaaTbca NO3UTUBHBIE TEHAEHLMM Ha PbIHKAX HeABMXMMOCTY U Tpyaa B CLUA. Kpome Toro, nokasaTenu npoaax HoBbIX
aBToMob6Uneit 6bian AydWMMK 33 NOCAeAHUe NATb AeT. Nocne oxnaxaeHNa 3KOHOMUKK, HaboAaBLLIErocs B TedeHMe CeMM KBapTanos, yckopunca poct BBl 8 Kutae.
C nokasatens 7,4% B npegplayliem Ksaptane o 7,8% 3a rof. PesynbTaTbl MCCNefOBaHUA HAaCTPOEHWI PYKOBOAMTENEN MO 3aKynKam B 30He €BPO NPOM3BE/M
xopoluee BreyatneHue. Mo CBoe CyT1 3T HaCcTPOEHUA ABAAIOTCA MHAMKATOPOM M3MEHEHWA S3KOHOMMYECKOTO LMKAa.

Moxoe, YTO, HEe CMOTPA Ha aKTya/bHOCTb PUCKOB, OCTpas $asa Kpusuca B eBPO30OHe Mo3aaM, No KpaiHel mepe, Ha Kakoe-To Bpems. EBponeiickuit LieHTpobaHK
npeaocTasun 6aHKam BO3MOMKHOCTb BEPHYTb KPeamTbl, MOJy4eHHbIe B MPOLLIOM rody B pamMKax LOArocpoyHoi nporpammel LTRO. B TeyeHue nepBOro okHa Ans
noraweHus 6aHkn BepHyau LleHTpobaHKy 3HaUMTEIbHO 6O/IbLLYIO CYMMY, YEM OXMAANOCb. PUHAHCOBbIE PbIHKM PACLLEHU/IM 3TO KaK NPU3HAK CUAbHOTO 6aHKOBCKOrO
cekTopa. CtatncTuka LleHTpobaHKa no eBpo30He NOKa3blBaeT, YTo B AeKabpe nocne NpoLo/IKUTENbHOTO NepepbiBa BbIPOC 06bEM HaHKOBCKUX AEMO3UTOB B CTPaHax
nepudepun espo3oHbl, UTanum n UcnaHmu. ITo CHUKAET 3aBUCUMOCTb YNOMAHYTLIX CTPaH OT NOAAEP}KKM LieHTpobaHKa 1 noBsbIWaeT AOCTYMHOCTb KpeAUTOBaHMA
[N1A YAaCTHOTO CEKTOPa, YTO CMOCOBCTBYET IKOHOMUYECKOMY POCTY.

CBOIO PO/Ib B YKPENIeHWUN PbIHKOB aKLMiA CbIrpanv v pesynbTaTbl SKOHOMUYECKOW AeATEIbHOCTU NPeanpUATUIA, KOTOPble NPEB30LL/IM OXUAAHWA aHanUTUKOB. B CLLA
K KOHUy fiHBapA 201 KomnaHusA, KOTopble B COBOKYMHOCTU NPeACTaBAAOT 60/7ee NoNoBUHbI PbIHOYHOW KanuTanusaumu, onybamkosana GpuHaHCcoBble pe3ynbTaTsl. B
cpefHem Npubbiab NPEBbICUIA OXMAAHWUA aHANIMTUKOB Ha 5,5%, 060poT — Ha 0,8%. Ce30H NpubbLIIM COOTBETCTBOBA/ 3aMe//IEHUI0 TEMMOB KOPPEKLMUM Npubbiav B
CTOPOHY MOHMUMKEHUA CO CTOPOHbI aHANUTUKOB. Tem He mMeHee, Ha GOHEe OTHOCUTENbHO CNAaboro SKOHOMMYECKOTo POCTa MOKa HeNb3f roBOpUTb 06 yBeanYeHUu
OUAAHUI. XOTA B KPAaTKOCPOUHOW NepcrneKkTuae 3To Npuaano 6ol pbIHKY CUA AnsA pocTa.

Mo utoram mecsua camblii 60AbLION POCT CPeam PbIHKOB akUMi Habnoaanca Ha Gupke CTokronbma +5,6% (Bce NokasaTenn AOXOAHOCTU AaHbl B EBPO UCHUCIEHUM).
NHAeKC akunii BanTUMIMCKMX CTpaH OTCTan He Ha MHoro: +5,5%. [lanee cneposana Espona (+2,8%), CLUA (+2,3%) u AnoHua (+0,7%). Cpean pa3BMBaAOLMXCS PbIHKOB
camoli cunbHoW Bbina Poccusa (+3,2%). B natoce Takke 3aBeplunnn mecsy, JlaTuHckaa Amepuka (+0,8%). [JanbHuil BoCTOK (3a MCKAtoueHMem SINOHWM) mokasan
cnabble pesynbTaThl (-1,6%). To e MOXHO CKasaTb U 0 BocTouHoit EBpone(-5,4%), koTopas B NPOLIIOM rofy MOKasblBasa OYeHb XOPOLLYIO AOXOAHOCTb. MpuunHa
3TOro B TOM, YTO MHBECTOPbI HANPaBAANM CPeACTBa Ha bosee AelléBble PbIHKM aKLUMii, obnagatoLme nyyein nepcnekTUBoM Ana pocTa.

B oT/nyme oT npowwnoro roaa, Koraa paBHOMEpPHbIN pocT Habaoaanca No Bcem BUAAM aKTUBOB, B NepBblii MecAL, HOBOrO rofa ¢puHaHCoBble PbiHKKM nosenu cebs
6onee TPaAMUMOHHO. [IBUKEHME AKTUBOB C HU3KMM YPOBHEM PUCKA CTaNo 3epKasibHbIM OTpaKeHWem MoBefeHUA PbIHKOB aKumid. Mpoucxoamno nepetekaHue
CPeacTB C PbIHKOB 06Mrauuii Ha pbiHKM akumii. Caman HU3Kas [OXOOHOCTb Cpeaun A0AroBbix Bymar B Hawem noptoene 6bina y rocysapcTBeHHbIX obauraumi
€BPO30HbI € perTuHrom AAA-A. WX LeHa B AHBape CHU3MAACb Ha GOHe PoCTa NPOLEHTHbIX CTAaBOK B cpegHem Ha 1,7%. OTpuuaTesnbHas AOXOLHOCTb 6bina U y
eBPONenCcKMX KopnopaTuBHbIX 06anraunii ¢ MHBECTULIMOHHBIM peiTuHrom. CnabocTb AaHHOMO BUMAA aKTMBOB HaNPAMYIO CBA3AHA CO CNAabOCTbIO rOCYAaPCTBEHHbIX
06aMraumii, T.K. pUCKOBbIE NMPEMUN MO KOPNOPATUBHLIM 06MUraLMAM B TeYeHNe MecALa CePbE3HO He U3MeHUAUCb. CUTyaLmMA C rocyAapcTBEHHBIMU 0b6aMraunamm
pa3BMBAOLLMXCA CTPaH, 4EHOMUHUPOBAHHBIMU B €BPO, HECKOABKO Aydlle. OHM 3aBePLUINAN MecAL, NUWb ¢ Hebonbwnm MUHYcom -0,2%. MPoaoNKMNOCH 3aMeTHOE
ABWXKEHME 06uraumin Co CNEKYNATUBHBIM PeUTUHIOM: foXo4HOCTb poHaa BlackRock, Bxogawero B noptdenb poHAa, 3a mecay, coctasuna +1,4%.

Mbl yMeHbLIMAW A0H0 BOCTOYHO-€BPONEnCcKMX Bymar, a Takke 6ymar npombllieHHO-pa3BUTbIX cTpaH (AnoHua, CLUA, 3anagHas Espona) B noptdene doHaa. bbina
yBennyeHa A0S pa3BuBatoweinca Asum n JlaTuHckon AMepukn. [laHHble U3MEHEHWA HOCAT CTpaTerMyeckuii xapaktep. Mbl cuntaem, 4To JSlaTMHCKaa Amepuka u Asua
061343t0T 60NbWKMM NOTEHLMANOM, YYUTLIBAA KaK LONFOCPOYHbIV SKOHOMUYECKUIA POCT, Aemorpaduyeckme TEHAEHLMM, TaK U YPOBEHb LieH Ha PbIHKaXx.

MporHos Ha 6ankaliwee byayuwee

B ¢deBpane Mbl HacTpOEHbl OCTOPOXHO OTHOCUTE/NbHO PbLIHKOB aKLMi. YpOBEeHb LEH MO-MpeXHeMy OuveHb MpuBAeKaTesIbHblil, O0COBEHHO MO CpPaBHeHWIo ¢
obAuraumMaMU € HU3KMM YPOBHEM PUCKA. TO eCTb, aKLMKU MOTEPANN YacTb CBOErO OTHOCMTE/IBHOTO MPEeUMMyLLecTBa Ha GOHe PoCcTa MPOLEHTOB MO 06/aMrauuam.
MHorue TexHU4ecKMe MHAMKATOPbI TaKKe roBOPAT 0 HEOHXOAMMOCTH BbITb OCTOPOXKHBIMU Ha PbIHKAX aKLui B banKaiilueit nepcnekTmee.

B TakTM4yeckom nnaHe B deBpane HalM pervoHasbHble NPeAnoYTeHUA NOBEPHYTCA B CTOPOHY PbiHKA akuuit Poccun. B 2012 r. akuMWM 3TOrO pblHKA AOCTaBUAU
pasoyapoBaHue. Bo MHOrom 3TO NMpou3oLLI0 M3-3a CMeHbl ponelt Meageaesa-MNyTuHa. [aHHbI $aKT He NPUHEC MOMOMKMTE/bHLIX U3MEHEHUI ANA CTpaHbl U eé
UMWUIKY B 11a3aX MHBECTOPOB. MCTOPUYECKM POCCUIACKOMY PbIHKY aKLMiA MPUCYLLM pPe3Kne NOBOPOTbI, HA CMEHY OYEHb NIOXMM roiaM YacTo NPUXOANAN HEBEPOATHO
xopowue. Ha NpoTsXeHWM A0Nroro BPeMeHU OKasblBaeTcs, YTO AELUEBbIM PbIHOK aKLWM, KOTOPbIN CTan elwé aelesne, CerogHA CPely pa3BUBAOLMXCA PbIHKOB
CTaHOBMTCA NYYLUMM PbIHKOM C TOYKM 3PEHUA NPUTOKA AeHer U JOXOAHOCTU MO ANBUAEHAAM.

YTO KacaeTca pbIHKOB 0BAMrauuMii, TO 34EeCb Mbl MO-NPEXKHEMY COXpPaHAEM NepeBec B KOPMOPATUBHbIX OBAMraLMAX CO CNEKYNATUBHbIM PENTUHrOM. PUCKOBble
MapryHasbl 3aMeTHO Cy3WJIUCb, YTO MO HAalleMy MHEHWUIO KOMMEHCUPYET PUCK HenaTéecnocobHOCTU. [laHHbIV BUA, aKTUBOB MpeA/iaraeT BHYTpU cebA 3aluTy oT
pocTa NPOLLEHTOB MO 06AUraLMAM C HU3KMM YPOBHEM pUCKa. Mbl TakKe oTAaEM NpeanoyTeHue obauraumam pasBrUBaIOLMXCA PbIHKOB, KOTOpble NpeasaratoT 6onee
npuBAEKaTeNbHYIO OXOAHOCTb MO CPABHEHMIO C KOPNOPATUBHbLIMU [OATOBbIMM ByMaramu eBpo3oHbl. bonee Toro, pyHAamMeHTanbHbIe NOKa3aTenu 3TUx bymar agaxe
NPeBOCXOAAT NOKasaTeN M NOCNeHMUX.

* 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
nocnegytowme nepuoasl BpemeHu. PoH/bl, UHBECTUPYIOLIME Ha 3apybexHbIX PbIHKaX, YyBCTBUTE/IbHBI K KOlebaHUAM KypcoB BaioT. 3TO MOXET ABAATLCA MPUUMHON POCTa UM CHUXKEHUA 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.



