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MeHcnoHHbI doHa Swedbank K2 (CtpaTerna pasHoBecus) — 3TO LOrOBOPHOW MHBECTULMOHHDBIN GOHA,
CO34aHHbIM  ana obecneyeHns o6A3aTeNbHOM HaKonuTenbHOW neHcuu. Lenbio doHaa asnsetca
LONTOCPOYHbIN POCT ero akTMeoB. ®oHA BKNaAbIBAeT 40 25% CBOMX aKTUBOB B aKLMK, GOHAbI akuui n
npouYme CXOXMe C akuMAMU MHCTpyMeHTbl. OcTanbHas 4acTb umywectsa PoHga MHBECTMpyeTca B
obanraummn, MHCTPYMEHTbI AEHEXKHOr0 PbIHKA, BKAaAbl, HEABMMXMMOCTb U NPOYME aKTUBbI.
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* CToMmocTb nas ¢poHAa C TeUeHUEM BPEMEHU MOXKET KaK pPacTy, TaK U CHUKaTbcA. [JoxoaHOCTb GOHAA B Npeaplaylume nNepuoabl BpeMeHu He AsnaeTca obelaHmem Uam OTCbINKOW K A0XOAHOCTM GoHAA B

nocnegyroume nepnoabl BpemeHu.

** MeToguKa pacyeTa cpefHelt nnaThl 3a ynpas/ieHne akTBammn GoHAa NpescTaBeHa B NpocnekTe 06sa3aTe/IbHbIX NEHCUOHHbIX GOHA0B.

HacToAwmit AOKYMEHT ¥ cofiepiKallianca B Hem MHPOPMALIMA He MOXKET PacCMaTPUBATLCA B Ka4eCTBe COBETa MM KOHCYbTaLMM MO MHBECTUPOBaHMUIO. [T0XanyiicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCTIeKTaMu
¢doHaoB B UHTEpHeTe Mo aapecy www.swedbank.ee/fondid. Ans nonydeHws fononHWUTenbHo nHbopmaLmm npocum obpatatecs B CayKBy MHBECTULIMOHHOM NOoAAePKKM KnaneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 unum nocetutb Banxaiwee otaeneHmne Swedbank.
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XOAHOCTb MeHCHoHHOor HAa Swi yl TaBuna 0.7%. [loXoAHOCTb C Havana rog, TasnAet 0.6%.
oxoaHocTb NeHcnoHHoro poHaa Swedbank K2 B despane coctasuna 0.7%. [LoxogHOCTb € Havana roga cocrasnsnet 0.6%

0630p pbiHKa

deBpanb Ha GUHAHCOBBLIX PbIHKAX HAYasCs C 3aMETHOrO POCTa PUCKOBbLIX aAMmMeTUTOB MHBECTOPOB. Mocne pPesKoro NafeHws B KOHLUEe sHBaps 0CobeHHO BbicTpo
BOCCTAHOBW/IUCb PbIHKM aKLMIA Pa3BUTbIX PErMOHOB. TeM He MeHee, TeHAEHLUMN Ha PErMOHA/IbHbIX PbIHKAX He 6blKn CXOXUMU. Ha pbiHkax obauraumin cranm 6onblue
LeHUTbCA 60/1ee PUCKOBAHHbIE BUAbI aKTUBOB, MOHU3UANCH PUCKOBbIE MPEMUM, KaK AR 061Mraumil UHBECTULMOHHOTO YPOBHSA, Tak U Ana obauraumii 6onee HU3KoOro
KayecTBa. PbIHKM BOCCTaHaB/AMBANUCb HE CMOTPA Ha OTHOCUTE/NbHO Cnabyto 3KOHOMMYeckyto cTatucTuKy CLUA. CornacHo AaHHbIM PasivyHbIX UCCAef0BaHUM
60/IbLIMHCTBO MHBECTOPOB CYMTAIOT MJIOXME MOTOAHbIE YC/I0BUSA NPULMUHON €Nabol SKOHOMMUUYECKOW aKTMBHOCTU. B 3Tom roay B CLUA 6bin1a 04Ha U3 CambIX XOIOAHbIX
31M 33 Noc/iefHWe MONCOTHU NeT. B KoHLe mecsALa 13-3a 060CTPeHUs NOIMTUYECKOW CUTYaumMM Ha YKpauHe 1 BMellaTenbcTsa Poccum yBennumnnacs BoONaTUALHOCTb
GUHAHCOBbIX PbIHKOB.

Ony6avkoBaHHan B despane B CoeanHeHHbIx LLITaTax aKOHOMMYECKas CTaTUCTMKA OKasanacb 3ameTHO ciabee oxuaaHuin. PasoyapoBaHue NpUHECAN UHAMKATOPSI,
OTpaKatolme CUTYaLMio C PO3HUUYHBIM NOTPebNeHneM, HeABUKMMOCTbIO U MPOU3BOACTBEHHBIM CEKTOPOM. WMHAEKC HAaCcTpOeHWI pyKoBOAWTEsel MO 3aKynkam
NpOV3BOACTBEHHOTO CEKTOpa NMPOAEMOHCTPUPOBAN camoe 6oblioe nageHue 3a NociefHue NATb NeT, XOTA NO-MpeKHeMy OCTaeTca Ha yposHe 6osiee 50 MyHKTOB,
4TO rOBOPUT O pocTe. UHAEKC HACTPOEHMI PyKOBOAMTENEW MO 3aKymnKam NMpPoM3BOACTBEHHOMO cekTopa KuTtas, BTOPOM Mo BeNUYMHE 3KOHOMUKU MUPa, FOBOPUT 06
0cnabneHMn IKOHOMUYECKOW aKTUBHOCTU. Tem He MeHee, NoKa paHo AenaTb ryboKve BbIBOAbI, MOCKO/bKY Ha C1aboCTb MPOU3BOACTBEHHOIO ceKTopa Kutas mornu
NOBAUATL NPA3AHUKM, CBA3AHHbIE CO CMEHOM rofa. JKOHOMUYECKaAsA CTaTUCTUKA €BPO30HbI OCTAETCA OTHOCUTE/IbHO CTabWU/IbHOM, HE CMOTPA Ha TO, YTO Cpeau CTpaH
€BPO30HbI OCTalOTCA 6O/IbLLME PA3ANYMA. DKOHOMUYECKAA CUTyaLMsa B FepMaHuM MPOSOIKAET YAyHLIATLCA, @ NOKA3aTeIM SKOHOMMKM PpaHUMKM yXyALLaloTCA, CTpaHa
npuban3nnace K rpaHuLLe, 3a KOTOPOK BO3MOMKHO NafEHNE IKOHOMUKMU.

B deBpane akTMBHO NyBMKOBANUCHL AaHHble O pesynbTaTax AeaTeNbHOCTU KOMMaHWi B YeTBEPTOM KBapTase MpoLworo roaa. MoBTopuanch CLeHapum npoLwsibix
neproaos, Koraa 6osee Apyrux NPEB3OLUAN OXUAAHUA KOMMAHWUM, KOTOPbIE KOTUPYIOTCA Ha AMOHCKOM BUpiKe. AMEPUKAHCKME KOMMNAHWUUW TaKKe CMOTMAN NPeB3onTH
NPOrHO3bl aHa/IMTUKOB, HO He B TOM CTENEHM, YTOBbl 3TO OKas3ano BAUAHME Ha BUPKY. Pe3ynbTaTbl €BPONEMCKMX KOMNAHWU He COOTBETCTBOBAIN OXUAAHUAM
aHaNUTMKOB. Tem He MeHee, 3TO He OCTAHOBMWJIO CU/IbHbIN POCT EBPOMENCKUX aKLMI, KOTOPbIM, B BONbLIOW Mepe, OCHOBbIBAJICA HA HAAEXAaX O BOCCTAHOBAEHUM
npubbiLM. B OTYETax amMepUKaHCKMX KOMMaHWN B KauyecTBe MO3UTMBHbLIX MOMEHTOB OTMEYeHbl HaMepeHWs YBEeNUUUTb OBBbEMbBI MHBECTUMPOBAHMA. ITO OYeHb
XOPOLUMIA 3HAK C TOYKM 3pEHMA IKOHOMMUYECKOTO POCTa.

B KOHLLe MecALa Ha pblHKax, 0cO6EHHO BOCTOYHOEBPOMEMCKMX, CTaN0 HECTIOKOMHO M3-33 CMEHbI BNACTV Ha YKpPauHe M NPOUCXOAALLErO Ha KPbIMCKOM NOJIyOCTPOBE.
Mo cpaBHEHMIO C MepBbIMM AHAMW MapTa B/MAHME BblleHA3BaHHbIX COBbITUI Ha PbiHKK B deBpane 6bi10 ymepeHHbIM. [JoBONbLHO CMOKOMHO NPOM30LWa CMeHa
npasuTenbcTBa B WTtanmu. HOBbIM, cambiM MOJIOAbIM 33 BCHO UCTOPUIO, NPEMbEP-MUHUCTPOM CTpaHbl ctan Mateo PeHuu. Lenb HoBousbpaHHOro npembepa —
CYLLECTBEHHO YCKOPUTbL NPOBeAeHNE pedopm.

B deBpane camble xopoLume pesynbTaTbl CPeAM PbIHKOB aKLMIi NOKa3anun akuuu eBpo3oHbl (+4,8%, Bce NOKasaTen AOXOAHOCTU NPUBEAEHDbI B €BPO UCYUCNEHNUM), Y
KOTOPbIX Camblit 60NbLIOKN yAenbHbI Bec B Hawem nopTdene. B naioce 3aBeplunan mecsl, U amepuKaHCKMe PbIHKKU akuuii (+2,3%). EBpO oKpen OTHOCUTENbHO
[0NNapa Ha 2,3%. «3Be3abl» NPOLIOro roga — ANOHCKME PbIHKM akumii — notepsann 2,7%. Cpeam pbiHKOB aKLMiA pa3sBUMBAOWMXCA PErMOHOB ydlle Apyrux bbina
BocToyHas EBpomna, KOTOpas KOMMEHCMPOBana AHBAapPCKOe NageHue 6%-HbiM PoCcTOM. K COXKaneHuto, TOro »Ke Henb3A CKasaTb O PblHKax akumit Poccun (-3,5%) u
JNatnHckon Amepukn (-0,4%). OTpMuaTeNbHO NOBAUAIO HA AOXOAHOCTb POCCUMCKUX aKUMi U ocnabneHune pybaa oTHOCUTENbHO e€Bpo Ha 4,3%. B aTom roay py6ab
6bl1 OAHOM M3 cambix CNabblx BaNtOT Pa3BMBAOLLMXCA CTPaH. PbIHKM pa3ssuBatowwelica A3un, coctassatowme 60nbLyto YacTb Hawero nopTdens, ocTanucb B natce
(+1,2%).

BoNaTUABbHOCTL rOCYyAapPCTBEHHbIX 06MraLMii OCHOBHbIX EBPOMENCKUX CTPaH B Te4eHWe mecAua bbl1a OTHOCUMTENbHO ManeHbKoM. MpoLeHTHbIe CTaBKM NO 2-1eTHUM
HEMELKUM 06Auraumam BbipocaM Ha 6 6a30BbIX MYyHKTOB, @ NO 10-1€THUM yMeHbLMUAUCL Ha 4 6a30BbiX NyHKTa. MHTepec MHBECTOPOB K rocyAapCTBeHHbIM
obauraumam nepudepuitHbiX CTpaH OCTaBasacA BbICOKMM. MPOUEHTHblE CTaBKM WM MO WUTAJbAHCKMM, M MO MCNAHCKMM FOCY[apCTBEHHbIM O6AMrauMam 3amMeTHO
CHU3MAKCb. HaumHasa c aHBaps B nopTtdene Hawero GOHAA CPOK MOralleHMA BbICOKOKAYECTBEHHbIX rOCYAAPCTBEHHbIX O06AMraLMii CTpaH eBPO30OHblI COCTaBAAET
UCKNIOUYUTENBHO OT OAHOMO roga 4o Tpex net. [JoXo4HOCTb 3TOro BuAa BAOXKeHWW B despane coctasuna -0,05%. KopnopaTuBHble 06auraumm €Bpo30HbI C
VHBECTULMOHHbBIM peiTUHrom okpenau Ha 0,3%. Cpean obanraumin nyyluyto 4OXOAHOCTb B peBpasie NoKasanmn rocysapcTBeHHble 06/1MraumMm passBuBaoLWNXCA CTPaH,
HOMUHMpPOBaHHbIE B eBpO (+1,6%), a TaKKe 0bAuraLmm co cnekynATUBHbIM perTUHIrom (+1,9%), Haxoaawmeca BHe cTpaTernyeckoro Gokyca.

MporHos Ha 6auxkaliwee Bpems

Mo TaKTMYECKMM COO6paskeHUAM Mbl OCTAaeMCA HACTOPOMKEHHbIMW OTHOCUTE/IbHO MEPCMNEeKTUB PbIHKOB aKuMii. B mapTe Hageemcs Ha XOpOLWYK AOXOAHOCTb Ha
pbIHKax obanraumii. MHAMKATOPbI HACTPOEHUA Ha PbIHKAX 3aMeTHO 0cabu, BbIPOC/AM MONUTUYECKME PUCKK, MPEXAe BCero, Ha YKpauvHe, B Typuuu u B TaunaHge. B
pPerMoHanbHOM paspese Mbl OTAAEM MPEANOYTEHUME aMEPUKAHCKUM aKLMAM 33 CYET eBPOMNencKuX. MpuymMHa Takoro npeanoyteHns B 6onee CUAbHbBIX NMOTOKAxX
JIMKBUAHOCTM B amepUKaHCKOM GpMHAHCOBOM cekTope M 6o/iee yBEPEHHOM HACTPOE YY4AaCTHUKOB PbIHKA. Mbl 3aKpbIAN «MepeBecy B POCCUMCKUX aKLMUAX U «HELOBECY
B laTMHOAMEPMUKAHCKMX MU3-3a CYLL,ECTBEHHOTO YBeIMYeHUA NOAUTUYECKMX PUCKax B Poccum.

Y7o Kacaetca noptdens obauraumii, To CpPeAHMIN CPOK 4O MOralleHni 6bin HECKOMBKO yBennyeH. Mbl Hageemcs, YTO B YC/IOBMAX BO3POCLIEN BONATUILHOCTU
BO3PACTET CNPOC Ha HaféXHble rocyAapcTBeHHble 06auraumu. Mbl coXpaHaem no3uumio B 061Mraumax co CnekyasTUBHLIM PEATUHIOM. POCT MUPOBOI 3KOHOMUKM 1
HM3KME NPOLEHTHbIE CTaBKU B1aronpuATHO CKa3biBaloTCcA Ha GUHAHCOBOM MOJIONKEHUU KOMMAHUIA.

* CToMmocTb nas GoHAa C TeYeHWEM BPEMEHM MOXKET Kak PacTu, Tak U CHUXKaTbCA. [JOXO4HOCTb GpoHAa B Npeablaylune NepuoAbl BpeMeHU He ABAAETCA 06ellaHnem UK OTCbIIKOM K AOXOAHOCTM doHAQ B
rocneytolme nepuosbl BpemeHu.

** MeTogMKa pacyeTa cpefHeli nnaTbl 3a ynpas/ieHne akTBamm GoHAa NpejcTaBieHa B NpocnekTe 06a3aTe/IbHbIX NEHCUOHHbIX GOHA0B.

HacToawuit LOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALIMA HE MOMKET PAaCCMaTPUBATLCA B KAYECTBE COBETA MM KOHCYNbTaLMMW NO MHBECTUPOBAHMIO. [0¥KanyncTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTaMMU
$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutenbHo nHGopmaumm npocum obpalateca B Cayx6y MHBECTULMOHHOM NoaAep:KKku KnueHToB Swedbank no tenedony
+372 613 1606 no pabounm aHam c 8:30 no 18:00 uam noceTuTs baMKaliee oTaeneHne Swedbank.



