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MeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 3TO O0OrOBOPHOM WHBECTUUMOHHbLIA $OHA,
CO3faHHbIN gna obecneyeHus p[o06POBONBHOM HaKonuTenbHon neHcun. Lenbio PoHaa saBnsetca

noxon

[O/ITOCPOYHBIA POCT €ro aKkTUBOB M obecredeHMe NOCPEACTBOM 3TOFO [OMOJHUTENILHONO [0X0Aa
Bnagenbuam naes ®oHAa nocae mx BbIxoga Ha neHcuo. DoHA BKAagpiBaeT A0 60% CBOMX aKTMBOB B

LeHHble bymaru ¢ puckom akumii. OcTanbHas YacTb umyliectsa ®oHAa MHBecCTUMpyeTcA B obauraumu,
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KaTeropum OCHOBaHbl Ha KonebaHuu

CTOMMOCTU UMyLLecTBa POHAA 33 NOCNEAHME NATb /ET.

WHCTPYMEHTbI AeHEeXHOro pbliHKa, BKNaAbl, HEABUXUMOCTb U MpoYne aKTuBbI.

Ynpasnatowana KoMmnaHua
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log ocHOBaHMA

Yucrasa ctoumocTtb nas ¢oHaa (NAV)
YucTtan cTOMMOCTb akTMBOB GoHAA
BonaTunbHOCTb (AaHHbIe 3a 3 roaa)

Mnata 3a ynpasnexue
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Swedbank Investeerimisfondid AS
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PacnpegeneHue noprédens akuui

Lyxor Eastern Europe Index ETF

GAM Star US All Cap Equity Fund

SSGA USA Index Equity Fund

Morgan Stanley Europe Equity Alpha Fund
MSCI Europe Source ETF

Pacnpegenenue noptdens obnurauymin
PIMCO Global Inv Grade Credit Fund
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Bluebay Inv Grade Bond Fund
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Blackrock Global High Yield Bond Fund
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* CToMmocTb nas GoHAA C TEHEHUEM BPEMEHM MOMKET KaK PacTu, Tak U CHUKaTbCA. JLoXO4HOCTb GOHAA B NPeplayLine Nepuoasl BPEMEHN He ABNAETCA 0BELaHMEM UAKU OTCBIIKOM K AOXOAHOCTU GOoHAA B
nocneaytoume nepuoabl BpemeHn. PoHAbl, MHBECTUPYIOLLME Ha 3apyBEeXHbIX PbIHKAX, YYBCTBUTENbHBI K KONEBaHWUAM KYPCOB BatOT. ITO MOKET ABAATLCA MPUUMHOMN POCTA MW CHUMKEHUA YNCTON CTOMMOCTM Nas

doHaa.

O3HaKOMbTECb C YCIOBUAMM U MpocneKkTamMu GpoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unun nocetus 6amxaiwee otaeneHne Swedbank. B cnyuyae Heo6X0AMMOCTM NPOKOHCYILTUPYMTECH C
paboTHMKOM 6aHKa MM KOHCYNIbTAHTOM MO CTPAaXOBaHMIO Mo Homepy +372 613 1606.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank V2 B oktabpe coctaBuna -0.4%. [loxogHOCTb € Hayana rogaa coctasnset 9.4%.

B okTAbBpe ANnA MHBECTOPOB Ha GUHAHCOBLIX PbIHKAX HALLIUCb MHTEPEeCHble TeMbl MO 06e CTOPOHbI OKeaHa. OLeHKN PbIHKOB OTHOCUTE/IbHO NEPCNeKTUB €BPO30HbI
YAYy4WWAKUCH NOC/e 3asBAeHNs npesunaeHTa EBponeiickoro LleHTpobaHKa 0 roTOBHOCTM CKynaTb B HEOrPaHUYEHHOM KoMyecTse 06amnraumm CTpaH-41eHOB €BPO30HbI
B C/ly4ae, €C/IM 3TW rocyAapcTBa BbINONHAOT YC0BUA BIOAKETHON SKOHOMUM U MPOBOAAT CTPYKTYpHble pedopMbl. B OKTABPE NpOLEeHTHbIe CTaBKU MO UTANbAHCKUM U
MCNAHCKUM OBAUFaLMAM NPOAOMKUAN CHUMKATbCA. TeM He MeHee, HEACHOCTb OTHOCWUTENbHO [peuun COXPaHAETCA: He UCKAIOYEHO, YTO KpeauTopam [peumm
npuaetca ewe 6onblie cnucaTb 3TU KpeauTbl, Kak HeyaayHble. B Hauyane HoABGpA rpeyeckas npaBUTENbCTBEHHAA KOA/MLMA BHOBb CTO/IKHETCA CO C/IOMHbIM
3agaHnem. HeobxoamMmo 6yaeT NoNyYnTb cornacue napaameHTa Ha HermomnyaspHble Mepbl SKOHOMMUMK.

He cmoTpAa Ha TO, YTO SKOHOMMKA €BPO30HbI OCTAETCA CNAabo (CUTyauma B MPOMbILLIIEHHOM CEKTOPE M cdepe YyCayr CHOBa yXyALWMNACh), SKOHOMMUYECKAA CTAaTUCTUKA
BO MHOMMX APYrUX PerMoHax Mupa cKopee NonoxuTesnbHas. Mokasatenu Kutasa cBUAETENbCTBYIOT O TOM, YTO 3amefsieHMe TeMNOB 3KOHOMMUYECKOro pocTa
octaHoBunoCb. B CoeguHeHHbix LUTaTax Ha ¢oHe yaydlialoWwencs CUTyaumm Ha pbiHKe HeABUMMXMMOCTM OKpensio gosepue notpebuteneit. O6bembl PO3HUYHbIX
NPOAaXK MPEBbLICUAN OXKWUAAHWUA AHAIMTUKOB, MHAEKC AOBEpPUA CEKTOpa YCIyr NPoLEeMOHCTPMPOBaAn MOLLHbIA pocT. Tem He meHee, GpUHAHCOBbIE pPe3yNbTaTbl
KOMNAHUI 3a TPeTuii KBapTan, onybAnKoBaHHbIE B OKTABPE, CKOpee cnefyeT Npu3HaTh ¢1abbimu. Mo CpaBHEHUIO C TPETbMM KBApPTaNOM MPOLLAOro roga npubbinb 1
obbem npogaxk KoMnaHun, Bxoaawwmx B MHAeKc USA S&P 500, cHM3MAUCb. KOMNaHUM CTanu 3Ha4YMTEIbHO OCTOPOXKHEE U B CBOUX OXMUAAHMAX. HEACHOCTb B NOAUTUKE
CLUA Takke nosauana Ha ¢uHaHCOBble PbiHKW. Ha ¢oHe npe3naeHTCKMX BbIGOPOB B BO34yXe BWUTAET OCTPOE MNPOTUBOCTOSHME MEXKAY pecnybivKaHuamu u
OeMoKpaTamm no nosogy gonra CLUA, KoTopbili pacTeT cBepX HOpMbl. CEPbe3HbIM PUCKOM CTAaHOBUTCA TaK HasbiBaeMas «OIOAMKETHAnA AMa»: B Hayane roda 3akoH4yaT
OeNCTBME HaNOrosble NOCNAbAEHUA U BCTYNAT B CUNY MEPbl 3KOHOMUU. ECM B HanpaKeHHOM nocneBblbopHOW atmocdepe He ByaeT AOCTUTHYTO COrnalleHue o
BHEAPEHUN Mep IKOHOMUM, TO 3TO MOMKET 03HaAYaTb PEAsbHbIN, XOTA U BPEMEHHbIM, yAap No pocTy SKoHOMUKY CoeamHeHHbIx LLTaTos.

Cpeay pbIHKOB aKLMiA 0COBEHHO BblAeNsACs B NO3UTUBHOM CMbIC/IE PETMOH, KOTOPOMY Mbl OTA3eM Haubonbluee npegnouTeHne — EBpona. 3a mecsal, eBponeickue
PbIHKM akuuit Bbipocan Ha 0,7%. CornacHoO OLEHKamM MHOTMX WHBECTOPOB 3HAUYUTENIbHO CHU3W/CA PUCK pasBana eBPO3OHbl. [103TOMy MHTepec K eBpomnenckum
AKLMAM, KOTOpPble TOPryloTCA OTHOCUTENbHO AeLleBo, BbIPOC. B pesynbTaTe cnabbix NoKasaTeneit KOMNAaHUIM U Ha GOHEe NOAUTUYECKOW HecTabunbHOCTH pbiHOK CLLA
ynan Ha 2,6% (Bce nokasaTenM OOXOAHOCTU NpuUBEAEHbl B €BPO UCUMCAEHWM). ANOHCKME aKuuu Takxke ynanu Ha 2,6%. JKOHOMUKa AnoHWM B nociefHee Bpems
cKopee NpPenoAHOCUT HeraTUBHbIe CIOPNPU3bl. Ty TEHAEHUMIO HEe U3MEHWO Aaxe peleHue LleHTpobaHKa ANOHMKM O Hayane oyepefHOW MPOrpaMMbl CKYMKW
$UHaHCOBbIX akTUBOB. LLIBeACKWIA PbIHOK aKLMit 3a mecAl, noTepan 3,6%. PbIHOK akumMit cTpaH banTum B paspese mecaAla ocTanca B natoce ¢ pesynbtatom 0,8%. bbinn
npuobpeteHbl akumu Tallinna Kaubamaja (Mbl cuMTaem, 4To KOMNaHWel XOPOLIO YNPaBAAIOT), MpeAnaralolye NPUBIEKATENbHYIO JOXOAHOCTb MO AMBUAEHAAM
(~6,5%). Pa3BuBatoLLMecs pbIHKM B OCHOBHOM CHUKanWCh. Pa3suBatowasncsa Asua notepsana 0,6%, JlaTuHckasa Amepuka 1,1%, BoctouHas EBpona 1,5%, Poccus 3,9%.

He cMOTpA Ha HU3KMIA MHTEpec MHBECTOPOB K aKUMAM, 3TOTO He/b3A CKasaTb 06 o06auraumsx, Npeanaralolimx BbICOKMI YPOBEHb PUCKA M 60/nee BbICOKYHO
[OXOAHOCTb. MecsAYyHaa [OXOA4HOCTb FOCYAapCTBEHHbIX 06Auraumii pasBuBalOWMXCA CTpaH, HOMUHWMPOBAHHLIX B eBpo, cocTaBuna 1,1%. Bnepsble cpegHas
[OXOAHOCTb 06/Mraumin B 3TOM Knacce okasasnacb Huke 3%. MonoxkuTenbHoe BAUAHUE Ha eBpoobauraumm ctpaH BocTouHoi EBponbl okasana neperpynnuposka
No31LMIN MHBECTOPOB, BbI3BAHHANA OXMAAHUAMM OT HOPMATUBHOTO akTa EC, KOTOpbI NPeAOTBPATUT CNEKYIALMUN HA NOHUMKEHME C 06AUTraLMAMM CTPaH, BXOAALLUX B
EC. KopnopaTuBHble eBpo-06AMUraLmMm MHBECTULIMOHHOTO YPOBHA oKpenau Ha 0,8%. [oXO4HOCTb rocyAapcTBeHHbIX 06auraumii cTpaH eBpo30oHbl, obnajatoLmx
BbICLUMM PENTUHIOM, TaK:Ke OKasasacb B Hebosnbwom natoce. focobavraumm frepmadumn u GpaHuUM HEMHOTO NOTEPSAAN B CBOEM CTOMMOCTM, B TO }Ke BPems LieHbl
6enbruinckux obnuraumini Boipocan. Bxogswme B noptdens PoHaa rnobanbHble 06MraLMyM C HU3KMM PEMTMHIOM, @ TaKKe KoprnopaTuBHble obaurauum
pa3BMBalOLLMXCA CTPAH, OKPENIN B TeYeHUe MecsALa.

B 6nuKaiiweit nepcneKkTuBe Mbl CTaM HECKOJIbKO OCTOPOXKHEE OTHOCUTENbHO MEPCNEKTUB PbIHKOB aKUM M CHU3UAM PUCK aKUMKA [0 HEWTPaNbHOrO YpPOBHA.
TexHuyeckne MHAMKaTopbl 0cnabam, MMpoBas IMKBUAHOCTb NO-NPEXHEMY Ha HU3KOM YPOBHE, aHa/IMTUKMN CKIOHHBI K KOPPEKLMU NPOTrHO30B MO NPUBLIAKU B CTOPOHY
YMeHbLUeHUs. B TO ke camoe Bpems ypoBeHb LieH Ha PbiHKaX akUMii OcTaeTcA NpuBAEKaTeNbHbIM. [103TOMY Mbl HE CUMTaeM OOOCHOBAHHbBIM CHUMKATb AO0J/0 aKL M
HUXKe HEWTPasbHOro YPOBHA. MapanienbHO mMbl YMEHbLUMAW NepeBec, KOTOPbIN Bbln B eBPOMNenckux akumax, u gokynuan akuum CLUA. Tenepb B noptdene PoHaa
akuum CLUA no3numoHMpoBaHbl HEMTPasbHO.

B noptdene obauraumin Mbl NPpoAOAKAEM COXPAHATb NepeBec B KaYeCTBEHHbIX KOPMOPATUBHbLIX 06AUraLmMaAX, a TakkKe B r106anbHbIX 06AUraumax cnekynaTUBHOrO
penTUHra U B KOPNoOpaTMBHbIX 0BAUraLMAX Pa3BMBAOLMXCA CTPaH. M0 HAWMM OLEHKaM, BEPOATHO, YTO OBAMraLMKU C BbICOKMM YPOBHEM MPOLEHTHbIX CTaBOK
NPOAOXKAT NPUHOCUTb BbICOKYIO AOXOAHOCTb. Y WMHCTPYMEHTOB C HU3KMM PUCKOM OXMAAemaa AOXOAHOCTb HU3Kada. MHorve WHBECTOPbl BbIHYXAEHbI UCKaTb
aNbTepHaTMBbl C BO3MOXHOM 6Gonee BbICOKOM [OXOAHOCTbIO ANA AOCTUNKEHUA cBouxX uenel. Mporpamma depepanbHoro PesepsHoro BaHka CLUA o ckynke
06uraumii, obecneyeHHbIX UNOTEUHbIMU KpeauTamm - QE3 — yBenumBaeT IMKBUAHOCTb. BeposaTHO, uTo 60/bluan YacTb cBOOOAHBIX CPEACTB NepeleT B PUCKOBbIE
obauraumu.

* CtoumocTb nas GpoHAa C TeYeHNEM BPEMEHM MOXKET KaK pacTu, Tak U CHUXaTbcA. [JloxogHoCTb doHAa B NpeAblaylive Nepuojbl BpeMeHU He ABAETCA obellaHneM MW OTCbIIKOM K JAOXOAHOCTM GoHAa B
nocnegytolime nepuoabl BpemeHu. oH/bl, MHBECTUPYIOLME Ha 3apyBeXHbIX PbIHKAX, YyBCTBUTE/IbHbI K KoNleBaHMAM KypCoB BasIloT. 3TO MOKET AB/IATLCA MPUYMHOI POCTa UM CHUMKEHUS YMCTON CTOMMOCTY Nas
doHaa.

O3HaKOMbTECh C YC/I0BUAMM U NpocneKkTamu GoHZOB B MHTepHeTe no aapecy www.swedbank.ee/fondid unu nocetus 6avxaiiwee otaeneqve Swedbank. B ciydae He06X0AMMOCTU NMPOKOHCYIBTUPYMTECH C
paboTHUKOM BaHKa UM KOHCYIbTAaHTOM MO CTPAXoBaHMIO Mo Homepy +372 613 1606.



