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MNeHcnoHHbIM doHg Swedbank K2 (CtpaTterna paBHoBecus) — 3TO JOTOBOPHOM MHBECTULMOHHbIN GOHA,
CO3ZaHHbI ana obecneyeHnsa o06s3aTeNIbHON HAKOMUTENbHOW MNEHCUM.
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* CroumocTb nas ¢0H,ﬂ,a C TeYeHNnem BpeMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JoxoaHocTb ¢OHAB B Npejblayuine nepnoibl BpeMeHU He ABNAETCA 06ELLI,BHMQM WN OTCLINKOM K AO0X04HOCTU ¢0H,CL3 B

nocnegytouwme nepnoabl BpeEMeHU.

** MeTosuKa pacueTta cpefHeii NiaTel 3a ynpasaeHue aktusamu GoHAa NpeacTaBneHa B NpocrnekTe 06a3aTe/bHbIX NEHCUMOHHbIX GOHA0B.
HacToswwmit AOKYMEHT 1 cofepsKallanca B Hem MHbOPMaLMA He MOXKET PacCMaTPMBaTLCA B KaYecTBe COBETa UM KOHCY/bTaLMK N0 MHBECTUPOBaHUIO. [ToXanyiicTa, 03HaKOMbTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyyeHus gononHutensHol nHbopmaumm npocum obpaiarbes 8 CayK6y MHBECTULMOHHOW NOAAEpKKMU KnneHTos Swedbank no tenepoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nnm nocetutb baunaiilwee otaenenme Swedbank.
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[JoxogHocTb MNeHcnoHHoro dpoHga Swedbank K2 B oktabpe coctasuna -0.1%. [Joxo4HOCTb € Ha4yana roga cocrasnset 0.9%.

0630p pblHKa

OKTABPb Ha GUHAHCOBBIX PbIHKAX BbIAANCA [OBONILHO HECTabuAbHbIM. Mpexae Bcero, 3To0 OTHOCUTCA K BUAAM aKTUBOB C HU3KMM YPOBHEM PUCKA. B TO Bpems Kak
60/1bWMHCTBO PbIHKOB aKLMI 3aBEPLUMIN MeCAL, B NJIOCE, NPUYEM aKLMU Pa3BMBAIOLLMXCA PEFMOHOB NOKa3anu 6onee BbICOKME pe3ynbTaTbl, NPOLEHTHbIE CTaBKU
ob6auraumin no obe cTopoHbl ATNIAHTUYECKOro OKeaHa MpoLwsn Yyepes 3ameTHbIW pocT. OCOBEHHO CKAOHHBIMU K MpoAaxKe 6bln UHBECTOPbI B roCyAapCcTBEHHbIE
06aurauumn eBpo30oHbl. MpU 3TOM PUCKOBbIE NMPEMUM, KaK ANs 0bauraumii MHBECTULMOHHOTO YPOBHSA, Tak U Ana obauraumii 6onee HU3KOro KayecTsa, No UTOram
mecaLa He U3MeHUAUCb. B dokyce GMHaAHCOBBIX PbIHKOB BblIM pelleHus, a TouHee, Ux oTcyTcTBue, EBponelickoro LieHTpobaHKa no BoNpocam AeHeKHON NONAUTUKK,
a TaKKe rpagyme npesunaeHTckue Bbibopbl B CLUA. HedTb mapku BpeHT B oKTAbBpe noTepsana B ueHe 1,6%.

B okTAbpe B 3koHomuKe CLUA 6b10 co3paHo 161 ThicAya HOBbIX pabouMx MecT. ITOT MOKasaTeslb BHOBb OKA3a/CA HWXKE OXugaemoro. 3ameTHO 6bino
CKOPPEKTUPOBAHO B CTOPOHY yBenndeHus (191 Tbicadya) Yncao HOBbIX Paboumx MecT, Co34aHHbIX B ceHTaAbpe. MepBoHayanbHas umoppa ceHTAbps 6bina HEOXKMAAHHO
mana (156 Toicau). Bce e, yxy4LIMBLIAACA CTAaTUCTMKA pPblHKa TpyAa B NocaegHUe Mecsilbl He TOBOPUT O MIOXOM COCTOSHUM Ha pbiHKe Tpyaa. PbiHOK Tpyaa CLUA
GYHKLMOHMPYET Ha YPOBHE MOJIHOM 3aHATOCTU. MHAEKC YBEPEHHOCTU PYKOBOAMTE/EN MO 3aKynkam MNPOMbIW/IEHHOro cektopa ISM mapruHanbHo okpen (51,9),
HEMHOrO MNPEBbICUB OXWAAHWA IKOHOMMUYECKUX aHANUTUKOB. MHOEKC YBEPEHHOCTU pyKoBOAMTENEN MO 3aKynkaM CEeKTopa YCAYyr OXMAAEeMO CHWU3UACA nocne
CUIbHOTO pocTa B ceHTABpe. Tem He MeHee, MHAEKC OCTAaeTcA Ha KPenKom ypoBHe. B Hauane Hoabpa dPeaepanbHblii Peseps CLUA ocTaBua NpoueHTHble CTaBKK 6e3
n3meHeHuii. Kak 1 npegnonaranv ¢uHaHCOBbIE PbIHKKM, Nepes NpPe3naeHTCKUMM Bblbopammn LeHTpobaHK He cTan f06aBATb HECTabUAbHOCTU HA PbiHKK. Tem He
meHee, B nocnegHve mecsaubl PegepanbHomy Pesepsy MpULLAOCL NPUAOKUTb MHOTO YCWIMI, NpeXae BCero B naaHe PUTOPUKM, YTOObl GUHAHCOBbBIE PbIHKK
0XMAanu noBblWeHna 6a30BblX MPOLLEHTHbIX CTaBOK B AeKabpe. B TeueHne nocnegHux Hefenb HEOXKUAAHHO A/1A PbIHKOB Yalla BECOB B MPe3NAEHTCKOW KamnaHum B
CLUA cTana KAOHWUTBbCA B CTOPOHY YMEHbLUEHWA NONYyAAPHOCTU KAMHTOH. TakoW BbIBOA, MOXHO OblN1O cAenaTb Ha OCHOBAHWM CPeAHWUX Pe3y/bTaToB OMpPOCOB
06LEeCcTBEHHOro MHeHuA. [JaHHoe 06CcToATeNbCTBO A06aBMI0 HEPBO3HOCTM Ha PbIHKAX aKLMiA Pa3BUTbIX PErMOHOB.

BbicTpasa oueHKka pocta BBl eBpo30HblI MoOKasana rogosBoit pocT 1,6%, 4TO COOTBETCTBYET OMMAAHUAM. MHOEKC yBEPEHHOCTW pyKoBOAMTENel MO 3aKynkam
NPOMBILINEHHOTO CEKTOPA eBPO30HbI HEMHOTO BbIpocC (53,5). HacTpoeHWs B NPOMbILLIEHHOM CEKTOpe McnaHWu yBepeHHee No CPaBHEHMIO C OXKMAAHMAMK, B UTanum
— HemHoro cnabee. EBponeickuii LleHTpobaHK Ha 3acefaHuM B OKTABPE OCTaBUA NPOLEHTHbIE CTaBKM 6€3 U3MEHeHWI, a TaKXKe He U3MEHWUA NPOorpammy NOKYMNKu
obauraymin. HecmoTpa Ha To, YTO CO CTOPOHbI LEeHTpobaHKa He Bbl10 HU eaMHOro HameKa Ha BO3MOXKHOE COKpaLleHWe Mporpammbl Mo UCTEYEHUW ee HbIHEeLHEero
cpoKa gevicteus (mapt 2017 r.), He 6blN10 YeTKoM MHbOPMaLUKM O NPoA/IeHUM Nporpammbl. MHBECTOPbI BOCMPUHANM 3Ty CUTyaLMio, Kak CTUMYAN AN OKOHYaHUA
Nporpammbl, APKUM BblparKeHMeM KOTOPOro CTa/l POCT NPOLLEHTHbIX CTaBOK MO rocyAapCTBEHHbIM 061MraLmsam eBpo30HbI.

MccnefoBaHUA YyBCTBA YBEPEHHOCTU KUTAUCKMX PYKOBOAWUTENEN NO 3aKYNKam B OKTABPE NPUHECIN NONOKUTENbHbIE Pe3y/bTaTbl. MIHAEKC NPOMbILLIEHHOTO CEKTOPa
[octur 51,2 NyHKTOB, cekTopa ycayr — 54 nyHKToB. MHAEKC LeH Npou3BoAMUTeNel, KOTOPbIM Hanpsamyto CBf3aH C NPUMBbINLHOCTBIO MPOMBILLIEHHOMO CEeKTopa,
BMnepBble 3a MHOTME roAbl AOCTUT NOJIOXKUTENbHbIX 3Ha4YeHWi. Poct BBIM B 3 KBapTase COOTBETCTBOBAN OMUAAHUAM aHAIMTUKOB M cocTaBun 6,7%. Mokasatenu
3KCMOpTa M MMMOPTa B CEHTABpe OblIM OTHOCUMTENBHO HU3KMMU. TeM He MeHee, CTUMY/AUpyOWUWe AEeUCTBMA MNpaBuUTenbcTBa M ocnabneHne peHmUm6bu
CTabunnsnpoBsanmn poct SKOHOMUKM Kutas.

B okTAbpe B nopTdene akumit Hawero GoHAA CaMblM CUIbHLIM PEFMOHOM cTana JlaTuHcKaa Amepuka (+12,6%,). Bce nokasaTtenv AOXOAHOCTM NpuBEAEHbl B €BpPO.
Mpy atom 6pasunbckue akuuuM B eBpO BbIpOCAM Ha 16,4%. MpuuYMHOM poCTa CTafo TO, YTO BEPOATHOCTb MPUHATUA KOHIPECCOM MPOEKTa O CyLWeCTBEHHOM
orpaHuyeHnn pacxonos brogrketa cTano 6osee BepoATHbIM. MPOAOMKMUACA NPUTOK NOPTdENbHbIX UHBECTULMIA Ha pasBMBaloOWMeEcA PbiHKM B Lenom. OT atoro
BblMrpanu n akumm LieHTpanbHOM 1 BoctouHol EBponbl, BKAoYas Typumio (+4,6%), n akumu passusatoweiica Asum (+0,9%). MpUUNHOI BbICOKOW AOXOAHOCTU HA
BaNTUICKMX pbIHKax akumin (+4,4%), Kpome Npoyero, CTana yBepeHHOCTb MHBECTOPOB B TOM, YTO Moc/e Ny6/aMKaLmMmM oT4YeTa O AeATeNbHOCTU B 3 KBapTane aKuuu
6aHKa Siauliy oLieHeHbl NPaBMbLHO. B HacToALLEe BPEeMA HalM NEHCUOHHbIE GOHABI He MIAHWUPYIOT NOKYNaTh aKLMU BbilEYNOMAHYTOTO JIMTOBCKOTO GaHKa, TakK e,
KaK W akumu 6aHka LHV. MpuunHa, noyemy mbl He MOKyMaem aKuMK JIMTOBCKOro H6aHKa — cnabocTb KpeauTHOro noptdenia, 3CTOHCKOrO - HU3Kana aKTUBHOCTb
TOPros/ANKBUAHOCTb.

Cpeau pa3BUTbIX PETMOHOB CONMPOBANU AMOHCKME akumu (+3,8%). AKkummn CLUA 3asepwunm mecsy, ¢ poctom 0,4%, oaHaKo, B NaOCE OCTaAWUCb TO/IbKO Bnaropapa
yKpenneHuto gonnapa CLUA B oTHoweHuM eBpo (+2,3%). 3anasHoeBponeinckme akLumm, KoTopble B Hawem nopTdese NpeacTaBieHbl B HEA0BECE, 3aBEPLLNIN MecsAL, C
nageHvem 0,8%. LLiBeackune akumm Havanm okTA6Pb J0BO/ILHO MO3UTUBHO, OAHAKO 3aBEepPLIMAN MecAL, Ha 2,1% HuKe Havana mecaua.

[lnsa ocHOBHbIX BUAOB 06auraumii B noptdene Hawero ¢oHAa oKTAbPb cTan cnabbim mecauem. MNpoLeHTHbIe CTaBKM MO roCyAapcTBeHHbIM 06Mraumam eBpo3oHbl
B3A/M KypC Ha pocT. OcobeHHO 3aMeTHbIM PocCT bbin ana bymar ¢ 6onee AAMHHBIM CPOKOM A0 MnoralweHusa. HecmMoTpsa Ha TO, YTO AeHeXXHan NoiMTUMKa B eBpO30He
OCTaéTcA HEeBEPOATHO CTUMY/IMPYIOLLEN, HaANUYME OTPULLATENbHBIX MPOLEHTHbIX CTaBOK Ha NPOTAXKEHUU ANUTENbHOTO BPEMEHWN HE ABNAETCA KU3HECNOCOBHbIM UK
HOPMasIbHbIM ABAEHUEM A7 GUHAHCOBOM cpeapl. MPOLEHTHbIE CTaBKMU MO 2-IETHUM HEMELKUM rocyAapcTBEHHbIM 06AnraLMam BbIPpOCaN Ha 7 6a30BbIX NYHKTOB, a
no 10-netTHMm — Ha 28 nyHKTOB. HanpoTue, nporpamma MOKYMNKWM KOPNOpPaTUBHbIX 06uraumii nogaepskana KopropaTUBHbIA CEKTOP B TOW CTEMNEHM, YTO PUCKOBbIE
npemuun gna o6auraumini UHBECTULMOHHOTO YPOBHA M 06/Mraumini 6on1ee HUM3KOro KayecTBa OCTa/IUCb HEM3MEHHbIMU. M3 OCHOBHbIX BMAO0B BAOXKEHMI nopTdens
obavraumit poHaa Ha 0,9% CHU3MAUCL KOpnopaTMBHble 06AMrauUmn MHBECTULMOHHOIO YpoBHA. OBauraumm passuBaOLLMXCA PbIHKOB, HOMUHWPOBAHHbIE B €BPO,
ynanu Ha 0,7%.

MepcneKTuBbl

Mbl coxpaHAem yAenbHblli Bec akuMii Ha HeUTpanbHOM ypoBHe. MO HalMM OLEHKaM ONTUMMCTUYHbIE M NECCUMUCTUYHbIE (aKTOpbl BAMAHWUA HaXoAATCA B
paBHOBECUU. POCT MMPOBOI 3KOHOMMKM YCKOPAETCA, NONUTUKA LLeHTPOBaHKOB OCTaeTCA CTUMYIMPYIOLLEN, @ OXUAAHMA aHAIMTUKOB NO NPUBLIIM KOMMNAHWUIA CTann
6onee ONTUMUCTUYHBIMU. B perMoHanbHOM paspese Mbl COXpPaHAEM YMEHbLUEHHbIM BeC 3anafHOeBPOMNeNCKUX aKuuii BCAeACTBUE NPOAOIKAOWMXCA Npobiem B
6aHKOBCKOM CEKTOPE M MOSUTUHECKOM HeonpeaeNeHHOCTU. B KoHLe OKTABPA 1 Havane HoABPA 6oNbLUNIA YA bHBIN BEC MHBECTULMI Npuxoamnca Ha akuum CLUA un
Lseunn.

PVCK M3MeHeHMA NPOLEHTHbIX CTaBOK B nopTdene obauraunii COXpaHAeTca Ha OTHOCUTENIbHO YMEPEHHOM YPOBHE, T.e. Mbl OTAAeM npegnoyteHne obauraumam c
KOPOTKMM CPOKOM A0 noraweHus. HecMoTpa Ha TO, YTO MPOLEHTbI NO rOCO6AMraumMamM pasBUTbIX CTPAaH HEMHOTO MOAHANNCL C OY4EHb HU3KOTO YPOBHA BMECTe C
BbIPOCWIMMU UHOAALMOHHBIMU OXKUAAHUAMM, Mbl CHUTAEM BEPOATHBIM, YTO POCT MPOLEHTOB NO rocobAUraLmMaAm NPOAOMKUTCA. BEPOATHO, B KOHLE roaa v B Havyane
HOBOrO roga Temn UHGAALMK, KaK B eBPO30He, Tak 1 B CLLIA yckopuTca. 3To cBA3aHO, Npexae Bcero, ¢ 6a3oBbiMun ahdeKTaMm U3MEHEHUA LLEH Ha SHEPTUIO U AOMKHO
noaaep:aTb POCT NPOLLEHTHbIX CTaBOK. Mbl TaKKe oxkugaem, 4to B Aekabpe PenepanbHbili Peseps CLUA nogHumet 6a3oBble NPOLLEHTHbIE CTaBKW, YTO NOBAMAET
(ckopee B CTOPOHY pOCTa) Ha NPOLLEHTHbIE CTABKM MO [0/TOCPOYHbIM 06AMraLMAM Pa3BUTLIX CTPAH. Mbl NO-NPEXKHEMY MOOXKUTENIBHO HACTPOEHbI B OTHOLUIEHUM
NnepcneKkTUB KOPMopaTUBHbIX 06AUraLMii €BpO30HbI MHBECTULMOHHOIO YPOBHA KPEAWTHOro KavecTBa. Mbl OXMAAEM, YTO COXPAHWUTCA BbICOKMI CMpoOC Ha
KoprnopaTueHble obaurauum, T.K. OHM NpeasaratoT NoTeHUManbHO 6osiee BbICOKYIO AOXOAHOCTb, KaK anbTepHaTMBy rocobauraumam C o4eHb HWU3KMM ypOBHEM
NPOLLEHTHbIX CTaBOK. [porpamma Esponelickoro LieHTpobaHKka no nokynke obauraumii Tak:ke 61aroTBOPHO BO3AENCTBYET Ha LieHbl KOPNOPATUBHbIX 06uraumin. Mol
CHOBA HEMHOTO YBE/IMYUAU YAE/bHbIN BeC GOHAO0B, TOPTYIOLLMXCA HA BUPIKE, N CBA3AHHBIX C POCTOM MHOAALMOHHBIX OXUAIHUIA.

*HECTORLLI‘I/IIZ KOMMeHTapI/I;I AsnaeTcAa HeOdJIALLMaﬂbeIM nepesoaom Ha pyCCKI/Il‘;I A3bIK C OPUTUHANA HA 3CTOHCKOM fA3blKe. B cny4vae Ntobbix HpOTMBOpeHMﬁ OCHOBaHWeM ABNAETCA BEPCUA HA 3CTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, 4TO UHBECTULMOHHAA NOIUTUKA d)OHAa CBA3aHa C OTCNeXUBaHUemM AO0XO4HOCTU YNOMAHYTOro Unmn KaKkoro-nm6o MHoro WHAEeKCca.

* CToMmocTb nas GpoHAA C TeYEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GpOHAA B Npedblaylime nepuoabl BpEMeHU He ABNAETCA obellaHMeM MK OTCBISIKOM K AOXOAHOCTU GOHAA B
nocneaytoLye Nnepuoabl BpeMeHu.

** MeToAWKa pacyeTa cpefiHell NNaThbl 3a ynpasaeHne akTueamu GoHAa NpescTaBneHa B NPocnekTe 06A3aTeNIbHbIX NEHCUOHHbBIX GOHA0B.

HacToAwwWiA LOKYMEHT U COAEpPKaLLAACA B HEM MHOOPMALIMA HE MOXKET PAaCCMATPMBATLCA B KA4YECTBE COBETA MM KOHCYIbTaLMM NO MHBECTUPOBaHMIO. MoanyincTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMNEKTaMU
¢$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOHUTENbHOW MHPOPMaLMK MPocm obpawatbes B Cnyby MHBECTULMOHHOM NoasepkKku kaneHTos Swedbank no Tenedpony
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetutsb 6amxaiiwee otaenexHme Swedbank.



