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MeHcuoHHbil  doHa  Swedbank V1 (CtpaTerms pasHoBecus) — 3TO  [OrOBOPHOM
MHBECTUUMOHHbIA  GOHA, CO34aHHbIN pna obecneyeHna [O6POBOLHON HAKOMUTENbHOMN
neHcun. Lenbto PoHaa ABNAETCA [JONTOCPOYUHBbIA POCT €ro aKkTMBoB W obecneyeHune
nocpeACTBOM 3TOrO AOMNOIHUTENBHOTO A0X0Aa BAafenbLam naes ®oHAa nocne ux BbIXoAa Ha
neHcuto. PoHg, BkAaAbIBaeT A0 30% CBOWMX AKTUBOB B LEHHble Bymarm ¢ pUCKOM aKUMid.
OcTanbHas YacTb MmyliectBa PoHAA MHBECTUPYETCA B 06NMraLMmn, MHCTPYMEHTbI AEHEXHOTo
PbIHKa, BKNaAbl, HEABUMKMUMOCTb U MPOYME aKTUBBI.

Ynpasnaowan KomnaHus Swedbank Investeerimisfondid AS

PykoBogutenb doHaa Katrin Rahe
['op ocHoOBaHuA 1998
ISIN EE3600007530

13 873 577 EUR
1.32710 EUR

YucTan CTOMMOCTb akTMBOB GOHAA
Yucrana ctoumoctb nas doHaa (NAV)

MnaTa 3a ynpasneHune 1.20%

Mnata 3a BcTynieHue B GOHA, 0%
Mnata 3a Bbixog u3 doHaa 1.0%

Yucran ctoumocTb nas dpoHaa (NAV)
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UcTopuyeckan aoxogHocTb*

c Havyanaroga 1 mecay 3 mecAua lroa 2roga 3roga 5 net co3gaHua
JoxopHocTb 0.6% 0.6% 0.2% 1.8% 4.0% 1.4% 12.2% 107.3%
[oxopHocTb 3a rog, 1.8% 2.0% 0.5% 2.3% 4.0%
log 2010 2011 2012 2013 2014 2015 2016 2017
[oxopHocTb 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2% 1.4%
B0oNaTUILHOCTL AOXOAHOCTH (AaHHbIe 33 3 roaa) 2.7%

PacnpepgeneHue noptdensa akumi Aona
Vanguard S&P 500 Index Fund ETF Shares USA 8.4
Amundi ETF MSCI Europe UCITS ETF 6.9
Lyxor ETF MSCI AC Asia Ex Japan 4.1
Lyxor UCITS ETF MSCI Europe 2.0
Vanguard FTSE Japan UCITS ETF 1.9
PacnpegeneHue noptdena obauraumii

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
Amundi ETF Floating Rate USD Corporate UCITS ETF 4.3

OHWKEHHbIM PUCK [10BbILIEHHbI pgcx
HaumeHblmit Haunbonbuinii

BO3MOXHbII 40XO0A, BO3MOKHbI JOX04,
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YKasaHHble B LIKaNe KaTeropuu OCHOBaHbI Ha KonebaHuu
CTOMMOCTH MMyLLeCTBa POHAA 3@ NOCAEAHUE NATH JIET.

10,1*
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Anoxua 6.6
NatuHckaa Amepuka 4.7
Mpubantuka 2.0
Esponeiickue 59.7
LleHTpanbHaa n 22.9
BocroyHas Espona
Mpubantuka 12.4
FnobanbHble 4.9
EUR 88.1
usb 10.4
SEK 1.5
GBP 0.1

* CToumocTb Nas pOHAA C TeYeHMEM BPEMEHM MOXET Kak pacTu, Tak U CHUKATLCA. [loXOAHOCTL GOHAA B NPeablAylIMe NepUOAbI BPEMEHM He ABNAETCA OBelaHnem 1AM OTCbINKOI K A0XOAHOCTU doHaa 1 | 2

B noc/eAylowne NepUoAbl BpemeHN.
MoxanyiicTa, NpouTuTe BaxkHOE CooBleHMe Ha CTp.2.
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JoxoaHocTb NeHcnmoHHoro doHaa Swedbank V1 8 aHBape coctasuna 0.6%. [oxoAHOCTb € Ha4ana roga cocrasnset 0.6%.

0630p pblHKa

®uHaHCOBbIE PbIHKM Hayanu rof, C O4eHb XOPOWWM HacTpoeHuem. OpobpeHne Hanorosoit pedopmbl obemmmn nanatamu Kourpecca CLUA B KoHUe Aekabps
[06aBUN0 OrHA B M 6€3 TOro No3UTUBHBIN HAacTpoli. MoaTomy B AHBape MHAeKc akuuii CLLUA S&P500 focTvran HOBOro MCTOPUYECKOTO MaKCMMyMa NMOYTU Kaxablit
ZeHb. MO3UTUBHBIV HAacTPOI pacnpocTpaHUCA No Bcemy mupy. Hanbosibluyio BbIroAy OT 3TOFO MOMYYMAN MHBECTULIMK Hallero GpoHAA B aKLMK Pa3BUBaIOLLMXCA
pernoHoB. Hanpumep, B iHBape PbIHKM aKkLmii JIaTUHCKOM AMepUKM BbIPOC/N Ha 9.6%. B AHBape pe3Ko BbIPOC/IN NPOLIEHTHbIE CTaBKM rocobinraumii u B Espone,
1 B CoeanHeHHbIx LLITaTax. BbicTpoe nageHue ueH obauraumit B nocieAHne AHU MecALa MPUHECIO NO3UTMBHBINA HAacTPOM Ha PbIHKM akuuii. MHBECTOpbI 3aHANM
60/1e€ OCTOPOXKHYIO MO3ULMIO B OTHOLLEHUM OYEHb BbICOKO OLL@HEHHbIX PbIHKOB aKLMiA.

B AHBape MHAEKC yBePEHHOCTU PyKOBOAMTENel N0 CHabeHMIO MPOMBILLIEHHOTO CEKTOPa eBPO30HbI HEMHOTO CHM3KUACA. OZHaKO, OH BCe elle OCTaeTcA B paiioHe
60 NyHKTOB. ITO OYEHb BbICOKMIA YPOBEHb, KOTOPbIN COOTBETCTBYET NPUMEPHO 3%-HOMy pocTy BBI. Bce 6onblie BHUMaHWA obpallaetcs Ha Bbi6opbl B UTanuu,
KOTOpble MpoWAyT B Hayane mapTa. B nocnefHee Bpems nog/epskKa SIeBOLLEHTPUCTCKOM KOAJMLMK NMOJ, PYKOBOACTBOM ObIBLIEro npemMbep-muHUCTpa MaTteo
PeHUM yMmeHbLIMAACh, B TO BPEMA KaK NoAAepiKa NpaBoLLEHTPUCTCKOM KoanuLum Bo rnase ¢ Cuibsro bepyckoHu pacrer.

25 AHBapA Ha Npecc-KoHpepeHumMn nocne 3aceaaHuns Esponeiickoro LentpobaHka Mapuo [parut BbIpasun Hafem Ay, TO YBEPEHHbIN TEMN POCTa SKOHOMUKHM
€BPO30HbI MPUBEAET K TOMY, YTO MHAAAUMA MPUBANU3UTCA K LLEEBOMY YPOBHIO, YCTAHOBNEHHOMY LEHTpob6aHKoM. ITo 3asBieHWe NpuBeno K ewe 6Gonee
CUNBHOMY POCTY MPOLLEHTHbIX CTABOK rOCOBANUTaLIMIA EBPO30OHDI, KOTOPbIE Y¥KE U [0 STOTO WK BBEPX. TO eCTb, LeHbl 061M1raLmnili pe3ko CHU3UAKCL. B AHBape Kypc
€BpO OTHOCUTENbHO Aonnapa CLUA Bbipoc Ha 3.4%. MHOrve BbICOKOMOCTaB/IEHHbIE YNHOBHWKM EBponeiickoro LieHTpobaHKa B TedeHWe mecALa BbICKasbliBanCh O
TOM, 4TO 06bEM NPOrPamMMbl CKYMKK 06ANUTaLLMIA CTOUT YMEHBLUMTL UM MPEKPATUTL MPOrPamMMy, Kak TakoByto.

B akoHomMKe CoefuHeHHbIx LLTaTOB Tak:Ke NMPOAO/INKANUCL MOJIOXKUTENbHbIE TEHAEHUMWU. B AHBape MHAEKC yBepeHHOCTV PyKOBOAWUTEse Mo CHabeHWto
NPOMBILWNIEHHOTO ceKTopa ISM 6bin o4eHb BbICOKMM (59.1). MHAEKC B CEKTOpE YC/Ayr Tak:Ke COBEPLUM/ PE3KUI CKa4yOK U OKasancs B pavioHe 60 MyHKTOB, YTO
AB/IAETCA CaMbIM BbICOKMM MoKasaTesiem 3a nociegnue 20 seT. CTaTUCTUKa pbiHKa TPyJa B AHBape CHOBa Oblia oueHb Xopolueid. Y1CI0 HOBbIX pabounx mect
HECKO/IbKO NMPeBbICU/I0 OXMAaHne. OCO6eHHO HeOXMAAHHbBIM CTasl 3aMETHbIM POCT CPpe/Hell YacoBOM OMnaaThl TpyAa.

MpasutenbcTBeHHble yupexaeHnsa CLUA Ha HeCcKONbKO AHel B AHBape MpeKkpaTW/n CBO paboTy, moTtomy 4TOo KOHrpecc OKasasics He B COCTOAHMM MPUHATbL B
npesBapuTe/IbHOM YTEHWM 3aKOHOMPOEKT, KOTOPbIA PerynvpyeT pacxopbl MPaBUTE/IbCTBEHHBIX y4YpexaeHuid. B utore 6bi10 JOCTUTHYTO KpaTKOBpeMeHHoe
cornaweHue. Tema CHOBa BepPHETCA Ha MOBECTKY AHA B Hayane deBpane BMeCTe C MMMMUIPALMOHHbIM BOMPOCOM. Takxe CTaHeT aKTyasbHOW HeobXxoAnMOoCTb
YBEIMYMTL BEPXHIOIO rPaHNLLY FOCY1apCTBEHHOTO A0Ta. B AHBape Havanca nepuog nyb6/nKaunumu pesynbTaTos AeATeNIbHOCTU KOMMaHuWii B YeTBEpPTOM KBapTane. B
OCHOBHOM, pe3y/ibTaTbl KOMMaHWI OT/INYHbIE U MPEBbLILIAIOT OXUAAHUA aHANUTMKOB B YaCTW MoKasaTesneit 060poTa U NpubbIAN. AHaIMTUKK akuuit cTanm bonee
ONTUMMUCTUYHBIMU B OTHOLWEHUK nepcrnekTus 2018 r.

KnTaiicknit MHAEKC yBEPEHHOCTU PYKOBOAWTENEN NO CHaBKeHMIo obCyuBatowwero cektopa Caixin npubansmuaca K 55 NyHKTam, T.e. K CaMOMy BbICOKOMY YPOBHIO
nocneaHux net. NHAEKC NPOMBbIWIEHHOTO cekTopa Caixin ocTancs Ha yposHe npownoro mecaua (51.5). KanutanbHble MHBECTULMM TaKKe OCTasUCh HA ypPOBHE
npoLwbIX MmecAues. Temn NpUpoCTa BHYTPUIOCYAaPCTBEHHDBIX KanUTa/IbHbIX UHBECTULWIA B TEYEHME NOCNEAHETO rofa CTabuabHO 3aMeanAnca. IKCNopT ocTasanca
BbICOKMM U1 MOAAEPKMBAN POCT.

BpasuibcKue akLmMW NONOKUTENBHO OTPEArMPOBA/IN HA HOBOCTb O TOM, YTO PELLEHWE BEPXOBHOTO Cy/Aa CTPaHbl B OTHOLEHWUM KC-NPe3naeHTa Jlynbl 0 NpUsHaHUM
€ro BUHOBHbIM OCTAEeTCA B CU/e. ITO O3HAYAET, YTO BEPOATHO Yy Jly/bl He ByAET BO3MOXKHOCTH BbICTaBUTL CBOO KAaHAMAATYPY HA NPE3UAEHTCKMX BbIGOpax B 3TOM
roay.

B AHBape camylo BbICOKYIO [OXOAHOCTb B mopTdene aKumii Hawero GpoHAa NMPOAEMOHCTPUPOBANAM aTUHOAMEPUKAHCKMe aKuuu (+9.6%, Bce nokasatesnn
[LOXOAHOCTM paccynTaHbl Ha OCHOBE eBpo). XOpOLLMiA pe3y/ibTaT TaKKe Nokasanu akumu ctpaH bantum (+6.3%). JIokomoTUBOM pocTa CTasio BOCCTAaHOB/IEHWE LieH
akuumi Tallinna Vesi u Olainfarm, koTopble 6binv B cBO60AHOM NageHWUn B Aekabpe No HecBA3aHHbIM Mexay coboli NpuymMHam. BocTouHoeBponelickue akumm
NPOAO/IKUAN CBOW NPOLUNOTOAHUI LIMKA POCTa, NOAHABLUMCH B AHBape Ha 5.3%. AKuuu pa3suBatoLLelica A3um Bbipocau Ha 4.2%. HeckonbKO CKPOMHbIM OKa3asnca
pesy/bTaT Typeukux akumii (+1.6%), KoTopble [0 3TOr0 MOLHO BbIPOCAM B AeKabpe. [JOXOAHOCTb aKLMIi Pa3sBUTbIX PErvMOHOB OCTAETCA CKPOMHOW. M3-3a
ocnabneHus gonnapa pbiHKKM akumii CLLUA B eBpo Bbipocau Beero Ha 2.4%. Akuuu 3anagHoii EBponbl n AnoHun Beipocan Ha 1.6% u 1.3% cooTBeTCTBEHHO.

B TeueHMe mecsALa 3aMeTHO YBENMYMIUCL [0/ITOCPOYHbIE MHOAALMOHHbIE OXuUAaHuA 1 B EBpone, u B CLUA. 3To npuBeso K pocTy MPOLEHTHbIX CTaBOK MO
rocyAapctseHHbIM obamraumam. B CLLUA 1 B FfepmaHuy CTaBKM BbIPOC/IM [0 CAMOTO BbICOKOTO 3a nocieaHune 2-3 roga ypoBHA. [POLEHTHbIE CTaBKK MO 2-1eTHAM
HemeLKMM rocobauraumam Bbipocay Ha 10 6a30Bbix NyHKTOB, No 10-neTHUM — Ha 21 nyHKT. MpoueHTHaA cTaBka no 10-neTHum obauraumam CLUA 3aseplivna
mecAl B paiioHe 2,7%. 3To camas BbicOKas cTaBka ¢ 2014 r. HacTpoeHWs Ha KpeAWTHbIX PbIHKAaX 6blIM B OCHOBHOM YCTOWYMBBIMW. PUCKOBas map:a no
obauraumaAm u ¢ 6osiee BbICOKMM, U € 60/1ee HUKMM KPeJUTHBIM KauecTBOM CYLL,ECTBEHHO He M3MeHW/Iach.

MepcnekTusbl

Mbl no-npexHemy COXpaHAeM YAeNbHbIi Bec aKkuuii Ha ypOBHE Bbllle HEMTPasbHOrO, XOTA W YMEHbLIWAN [O/0 aKUuMi M3-3a HEeMHOro BO3pOCLUei
BONATUAbHOCTU. Mo/Jenn HaCTPOEHNA Ha PbIHKAX U3MEHWINCh B HEraTUBHYIO CTOPOHY OTHOCMTE/IbHO MEepPCMeKTUB PbIHKOB aKUmii. KonebaHua n HensBecTHOCTb
ABHO yBennuuuchb. B To e Bpemsa dyHAaMeHTaNbHO MEpPCNeKTUBbI PbIHKOB aKLMI KaKyTCA HaM MOJOXKWUTENbHbIMW. POCT MpubbIIM B MUpe yBepeHHbIi,
OXWAAHWA aHANIMTUKOB CTasn 6onee NO3NTUBHLIMU. LleHOBOI ypoBeHb akLuii MO cpaBHEHUIO C 06UraLMAMMU NO-NPEXHEMY NPUB/IEKaTe/bHbIN.

Jlons eBpoNencKMX aKLMit COXPAHAETCA HA YPOBHE HUXKE HEMTPanbHOrO. BbiGopbl B UTanum, KOTopble NPOMAYT B Hauane mapTa, MOryT A06aBUTb BONATUILHOCTH
Ha MECTHbIX pbiHKax. Ce3oH npubbinn 8 EBpone Havanca cnabosato, mapxa No Npubbian, KOTOPYIO NYBAMKYIOT KOMMaHWM, CHU3Maack. [ons akuui
Pa3BUBAIOLLMXCA CTPAH YAEPHKMUBAETCA HA YPOBHE BbIlE HEWTPaNbHOTO. BEpOATHO, pa3sBMBalOLMECA PbIHKM GO/bLIE A4PYTUX BbIUIPAIOT OT YCKOPEHUA MUPOBOTO
3KOHOMMYECKOTO POCTa U POCTa MHOAALMOHHDBIX OXKUAAHNN.

Mocne PEe3KOoro pocrta NPOUEHTHbIX CTaBOK I'OCOGI'IMI'aLI,VIl\;I AONTOCPOYHbIE 06I1VII'8LI,I/II/I cranu 6onee npuBAEKATENIbHbIMU. B 70 e BpemA peanbHaa CTaBKka Nno 10-
NIETHUM OG/'IVII'aU,MﬂM CLUA aBnAeTcA NONOXKWUTENBbHOW NWLIb MaprnuHanbHO, a peasibHaA CTaBKa HEMEUKNX FOCO6HVIF3LI,Mﬁ no-npexHemy oTpuuaTesibHana. Takum
06p330M, Mbl Xaem ,D,aﬂbHeFILIJEI'D POCTa NMPOLUEHTHbIX CTAaBOK BMeCTe C YKpenaeHMem 3SKOHOMWYECKOro pocta n poctom VIHd)I'IﬂU,MDHHbIX O)KM,CI,aHMﬁ. B
OTHOLWEHNN pOoCTa MPOLEHTHbIX CTaBOK Mbl BCE elle 3aHMMaem 3alMTHYI0 MO3UUUID U COXPaHAEem B nopT¢ene CpE,CI,HVIFI CpPOK 061'IMI'3LI,VIVI A0 noraweHna
KOPOTKUM.

CNOXKHO MPEeAnoNOKUTL AaNbHENLIEE CHUXKEHME PUCKOBOW MapsKM KOPMOPaTMBHbIX O6AWUrauMii MHBECTULMOHHOTO YPOBHA CTPaH €BPO30HbI U 06aurauuit
Pa3BMBAIOLLMXCA PbIHKOB. YMEHbLUEHWE CTUMY/IMPYIOLLMX MEP CO CTOPOHbI LLEHTPOBAHKOB B 3TOM rO4Y MOYKET MPUBECTU K HEKOTOPOMY POCTY PUCKOBOIM Mapu. B
TO e Bpems, NPOLEHTHAA CTaBKa Mo KOPMOPaTUBHLIM OBAMUTaLMAM BCE Ke Bbille, YEM CTaBKa rocobauraumili ¢ HU3KMM YPOBHEM pUCKa. B ycnoBusax cunbHoro
9KOHOMMYECKOrO POCTa Mbl [yMaem, YTO KOPMopaTuBHble 06AMrauMu M oBAMUraLMK PasBUBAIOWMXCA PbIHKOB MPUHECYT GO/Mee BbICOKYID [AOXOLHOCTb MO
CPaBHEHUIO C rOCOBANTALMAMM C HUSKUM PUCKOM.

*Hacroswmi i ABnAeTCA Ha PYCCKMI A3bIK C OPUMHANA Ha ICTOHCKOM Ai3biKe. B c/lyyae M1106biX NPOTMBOPEUMI OCHOBAHNEM ABNACTCA BEPCUA HA ICTOHCKOM A3bIKE.
YNOMMHaHMe MHAEKCOB B KOMMEHTAPHUAX HE 03HAYAET, YTO MHBECTULMOHHAA NOANTUKA GOHAA CBA3AHA C OTCIGKMBAHNEM JOXOAHOCTM YNIOMAHYTOTO MK KaKOTO-11M60 MHOTO MHAEKCA.

BaHasa uHpopmauusa 212
CTOMMOCTb Nas pOHAA C TEYEHNEM BPEMEHU MOXKET KaK PacTu, TaK M CHUXATbCA. [OXOAHOCTb GOHAA B MPEAbIAYLIME NEPUOALI BPEMEHH HE ABNAETCA 06eUaHem U OTCHINKON K 0XOAHOCTH $poHAA B Noceayioume
nepuoabl BpemeHu. HacToAwmil JOKYMEHT 1 COAEPIKALIAACA B HEM MHBOPMALWA HE MOXKET PACCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY o uHBecT Noxanyiicra, b C YCNOBUAMM 1
npocnekTamu ¢OHA0B B MHTEPHETE MO aApecy WWw. ee/fondid. Ana y i npocum obpauatbea B Cryxby MHBECT i no

TenedoHy +372 613 1606 no pabounm gHam c 8:30 ao 18:00 nnm noceTuts 6ankaiiee otaeneHve Swedbank.
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