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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,
co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs
[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a
Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B
LeHHble Bymarn ¢ puckom akuui. OcTtanbHas YacTb umyliectsa ®PoHaa MHBectTUpyertca B 0bauraymu,
MHCTPYMEHTbI AEHEXKHOTO PbIHKA, BKNaAb!, HEABUXMMOCTb M NMPOYME aKTUBbI.
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YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHum

cToMmocTu umylectsa doHaa 3a NnocnegHue NAats neT.

BonaTMABLHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.8%

1.7% 4.4%
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11.0%
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13.3%

PasBuTble PbIHKK

53.5% NpubanTuka

33.1%

PassuBatoLmMecs pbIHKN

EUR 79.2%
SEK 14.2%
usbD 6.5%

DKK  0.1%

* CToMmocTb nas ¢OHA3 C Te4YeHMem BpemMeHU MOXKEeT KaK pacTu, TaK U CHUXKATbCA. ,qOXOAHOCTb ¢OHA3 B npedbiayuine nepnoabl BpemeHu He AaBaaeTca OGeLIJ'aHVIEM WM OTCHINKOM K AOXO0AHOCTH ¢0Hp|a B

nocnegytoLme Nepruoabl BpeMeHu.

HacToAwwwit LOKYMEHT 1 COAEPKaLLAACA B HEM MHHOPMALIMA HE MOXKET PAaCCMaTPMBATLCA B KA4YECTBE COBETA MM KOHCYbTaLMM NO MHBECTUPOBaHMIO. MoanyicTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMEKTaMU
¢$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOHUTENbHOW MHPOPMaLMK NMPocum obpawatbes B Cnyby MHBECTULMOHHOM NoALepkKu kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uau nocetuTb 6aunxaiiwee otaenernmne Swedbank.
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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 B mae coctaBuna 2.4%. [,oxoaHOCTb € HaYana roaa cocrasnset 2.8%.

0630p pbIHKa

Maii gna Bcex BUA0B aKTUBOB HaLLMX NEHCUOHHbIX GOHA0B OKa3ancA oYeHb yaauyHbiM. Takum obpasom, He noaTBepAu/cA HabaloaaBWKIACA NocneAHMe YeTbipe roaa
T. H. KaneHgapHbin 3pdeKT, Koraa mait OKasbiBaACa A8 PUCKOBbIX aKTMBOB HeraTMBHbIM mecAuem. Kak ¢poHAOBbIE PbIHKM, TaK M PbIHKM 06aMrayuMin noayunam
NO3UTMBHbLIA UMNY/bC, CBA3AHHBIN C OXMAAHWEM NPUHATUA EBPONENCKMM LLeHTpasibHbIM BaHKOM YKe B MIOHE UCTOPUYECKUX SKCTPAOPAUHAPHBIX AONOAHUTENBHbIX
Mep CTUMyNMpoBaHuA. 3aberas Bnepén, MOMHO CKa3aTb, YTO LEHTPObaHK Ha 3TOT pa3 He ObMaHyn OXWAAHWWA YYAaCTHMKOB pblHKA. HecmoTpsa Ha To, 4TO
NPoUCXoAsLLee B 04are POCCMIMCKO-YKPAMHCKOro KpM3nca He BHyLWasio ocoboro onTumMmMama, He 6bi1o oTTyaa u 6osee HeraTUBHbIX HOBOCTEW, YeM 3TO 6bino nNpexae,
4TO, NMOXOXKE, KaK MUHUMYM BPEMEHHO CHUMANO C PUHAHCOBBIX PbIHKOB rEONONNTUYECKOE AaBNEHME.

B CoefMHEHHDIX WTaTax AMepPUKM NPOAO/IKMUAOCH YAYULIEHNE NONOXKEHUA Ha pPbiHKE Tpyaa. Mo AaHHbIM ONyBAMKOBAHHOIO B Ha4ase Mas eXemMecAa4yHoro panopra
06 ypoBHe 6e3paboTuubl, B AMepuKe B anpene npubasunocb 288 000 HOBbIX paboumx mecT. XoTa onyb6AMKOBaHHbIV B ANOHWUU UHAEKC pyKOBOAUTE/E NO 3aKynKam
B anpese n mae 6bl OTHOCUTENIbHO CNabbiM, 3TO NafeHUe B KaKOW-TO mepe BblNo 0XXUAAEMbIM, MOCKO/IbKY AMOHCKUI SKOHOMUYECKUI POCT B MePBOM KBapTane no
CPaBHEHUIO C TAMOLIHUM 06bIYHbIM MOKasaTesiem 6bla1 06YCNOBNEH TEM 06CTOATENBCTBOM, YTO NHOAM TOPOMMUIUCH C NOKYMKON TOBAPOB AJ/IMTENBHOMO NO/b30BAHMUA B
npeaasepym NPou3oLeLLero B KOHLE anpens nosblWeHUa Hanora c obopoTa. B 30He eBpo MHAEKC pyKoBOAUTENEN MO 3aKyNKaM HECKONIbKO CHU3MACA.

Temn MHONALMM B 30HE €BPO YXKe Ha NPOTAXKEHUUN pAda mecsaues Obl CyLWeCcTBEHHO HUXKeE, Yem oduumManbHO 0bbABNEHHble EBponeickum LeHTpanbHbiM 6aHKOM B
KayectBe uenn 2%. Mpe3npeHT ueHTpobaHka Mapuo [parv Ha npecc-KoHPepeHLMKn, AaHHOM NOCNe COCTOABLUErocA B Mae 3acefaHuAa KOMUTETa NOo AEeHEKHOW
NoAWUTUKE, AaBan Cepbé3Hble CUTHaNbl, O TOM, YTO EBpOMENcKui LeHTpanbHbIM BaHK roToB 06BABUTL O HOBbLIX Mepax CTUMY/IMPOBAHWUA. 3HauUTe/bHaA YacTb
AHANIMTUKOB OXKMAANW, YTO EBPONENCKUIN LLeHTpanbHbI 6aHK B MIOHE ONYCTUT CTaBKM NO Aeno3uTam A0 OTPMLATEIbHOIO YPOBHSA, YTO 03HAYaeT HeobXxoAMMOCTb AnA
6aHKOB 30HbI €BPO NIATUTL 3a AeNOHMPOBaHWE CBOMX aKTMBOB B EBponelickom LeHTpasbHOM 6aHKe. UMEeHHO TakKMM M OKa3anochb pelleHne MIOHbCKOro 3acefaHus.
Bpo6aBok 6binn BBeAEHbI LiesieBble onepaumu ¢ IMKBUAHOCTbIO, Lie/lb KOTOPbIX — YCKOPEHWe MOCTYN/ieHUA BblgaBaeMblX LEeHTpobaHKom aeHer yepes3 HaHK B
peanbHyio SKOHOMMKY (NpeXae BCEro, B CPeAHUE U MesiKue HedUHAHCOBbIE YUpEKAEHUA).

B TeueHue mecAua OTMEYanocb ABHO MO3UTUBHOE OTHOLIEHWE K pa3BuBalowmmca GoHAOBbIM pbiHKam. Cpegu npovero B MHAWMM cocToanuch Bblbopbl, rae
nobeautenem, Kak U oxuganocb, ctan HapeHgpa Moau, OT KOTOPOro »KAyT ambuLMO3HbIX pedopm, NMPU3BaHHbIX YCKOPUTb POCT SKOHOMWKW. MMpesnpeHTcKue
BbIBOPbI COCTOANNCH TaKXKe Ha YKpavHe, rae oxuaaemyto nobeay ogepxkan Nétp NopoleHKo. Peakuma poccuiicknx GoHAOBbIX PbIHKOB Ha pPe3ynbTaTbl YKPAUHCKUX
BbI6OPOB OblNa BECbMA MOJIONKUTENBHOM, MOCKO/IbKY OXMAANOCh, YTO MMOPOLIEHKO CMOXKET HAaWTU KOMMPOMMWCC C POCCUWCKMMMK BRacTamU. Kpome Toro, meHee
BEPOATHbIM CTaN0 BBEAEHME Aa/fibHENWMX CaHKLUMI B OTHOWEHMKU Poccumn co ctopoHbl CLUA 1 EBponbl, HECMOTPA Ha y»KecTouyeHne 60eBbIX AeNCTBUIA Ha BOCTOKE
YKpauHbl.

[na GoHA0BbLIX PbIHKOB Mai Bbl NO perMoHam AO0BO/JIbHO Pa3HOO6PasHbIM, HO — B MOJIOKUTENBHOM CMbIC/e. B cambix 06LWMX YepTax MOXKHO CKasaTb, YTO ANA
pPa3BMBAIOLLMXCA PEFTMOHOB MECAL, BblAanca bonee yaayHbiM, YeM ANA Pa3BUTbIX. B 0TAMYME OT OCTasbHbIX C ABYX3HAYHOMW LUdPOM LOXOAHOCTU 3aKOHUYUAW MecsAL,
doHAaoBble pbIHKKM Poccum (+15,6%), HO, HECMOTPA Ha 3TO Bbi3BaBLLUee obaeryeHue pannu, peub BCE-Takun MAET 0 Haubonee cnabom permoHanbHOM GOHAO0BOM pbIHKE
B TeKyLem rogy. PoHA0BbIE PbIHKM pa3BuBatoLelica A3um 3aBepwnamn mecau, 5,8%-HbiM POCTOM, HECMOTPA Ha HEKOTOpPbIE ONaceHwus, cBazaHHble ¢ Knutaem. Xopowo
WAn gena Takxke B LleHTpanbHOM 1 BocToyHoi EBpone (Takke +5,8%), B OCHOBHOM 3a CYET BYpPHOro pocTa LeH Ha TypeuKkue akumu. CKpoMHee OKasancs pocT Ha
6anTtuitickom (+2,1%) v naTMHoamepuKaHCKOM (+1,6%) pbIHKaxX akLmiA.

Cpean GOHAOBbLIX PbIHKOB Pa3BUTLIX PErMOHOB HawyyliMe pe3ynbTaTbl NMoKasana fAnoHus (+5,8%), B KauecTBe TaKTUHYECKOro MHBECTULMOHHOIMO pelleHus Mbl B
KOHLe anpens AOKYNWAW aKUWi 3TOro perMoHa u ana csoux ¢oHaos. Akuum CLUA 3aBepwmnm mecsy ¢ pesynbtatom +4,0%, [OXOAHOCTb GOHAOBbIX PbIHKOB
3anaaHol EBponbl coctaBuna +2,5%.

MpoLEeHTHbIE CTAaBKM MO 06/MraumMam C HU3KUM YPOBHEM PUCKA B €BPO3OHE B Mae, Kak U B MapTe W anpene, NpoAo/Kaau NOHUMKATLCA B OXMUAAHUU YCUNEHUA
NONIMTUKMN CTUMYNALUMN CO CTOPOHbI LieHTpobaHKa M Ha GOHe CKPOMHOro nokasartens uHoGAALMK. U B NepByto oyepedb 3TO KadaeTca 06auraumii ¢ 4MTeNbHbIMU
CpPOKamu A0 noraweHus. NMpoueHTbl N0 HEMELKUM rocyAapcTBEHHbIM 2-N1€THUM 061Mraumam yMeHbLWNANCh Ha 8 6a30BbIX NYHKTOB, NO 10-neTHUM — Ha 16 NyHKTOB.
YMEHbLUNANCD PUCKOBbIE MPEMUN MO OBAUTALUAM UHBECTULMOHHOIO YPOBHA U Mo obauraumam 6onee HU3KOro KauyecTBa TaKKe HEMHOro ymeHbwuanuck. Moptdens
obauraumnii Hawero GoHAA B Mae TaKXKe NPUHEC NONOKUTENbHYIO AOXOAHOCTb NO BCEM BMAAM aKTWMBOB. Jlyulnii pe3ynbTaT BHOBb MOKAa3a/iu rocyfapcTBeHHble
06urauMmn passBmBaloOWMXCA CTPaH, AeHOMUHUPOBaHHble B eBpo, (+1,1%). KopnopaTtueHble 06AMraLmMm MHBECTULMOHHOIO YPOBHA CTPaH €BPO30HblI OKpPenau Ha
0,8%. WHAEKC KpaTKOCPOUHbIX BbICOKOKAYECTBEHHbIX FOCYAApPCTBEHHbIX 06/Mraumii eBpO30HbI 3aBeplwnn mecsl, ¢ nosblweHnem Ha 0,2%. Hawa nosuuusa BHe
cTpaTerum no ob6auraumsam co CneKkynaTUBHbIM PEATUHIOM B Mae npuHecna 0,2%

MporHos Ha 6anKaiwee Bpemsa

Mbl coxpaHAeM NO3UTMBHbIW HACTPON B OTHOLIEHUM NepcrneKkTUB GOHA0BbLIX PbIHKOB UM NOAAEPKMBAEM MAKCUMA/IbHbIN paspelléHHbIi ycnosuamm GoHaa ypoBeHb
aKUMIA. PbIHKM aKLMi nogaepkmBaeT BO3POCLUNIA ONTUMU3M aHAJIMTUKOB B YaCTW NepCrneKTUB NpUBbINbHOCTU NPeAnpUATUI, KpOMe TOro POHAOBbIE PbIHKM TOPryOT
Ha 6onee BbIFOAHbIX LLeHOBbIX YPOBHAX, YEM PbIHKM 0BAUraLuii. PUCKOM AN GUHAHCOBbLIX PbIHKOB ABAAETCA KOHCEHCYC OTHOCWUTE/IbHO OXWAAHWW, Kak B YacTu
3KOHOMMYECKOro POCTa, TaK U B 4aCTU AEHEXHON NONUTUKM LieHTpobaHKoB. Hanpumep, oT ®eaepanbHolt pesepsHoit cuctemsl CLUA (ueHTpobaHk CLUA) oxupaatoT B
cnefylowem roay AByX NOBbIWEHUI CTaBOK, OAHAKO Hesb3A UCK/0YaTb, YTO B CBETE CU/IbHbIX SKOHOMMUYECKUX PE3YNbTaTOB OXUAAHWA MO MPOLEHTHLIM CTaBKam
M3MeHATCA. M3 permoHoB Mbl OTAAEM MnpefnoyTeHMe AMOHCKUM aKUMAM M aKUMAM Pa3BMBAIOWMXCA PbIHKOB MO CPaBHeHWMo ¢ akuuamu Esponbl n CLUA. Kak
AMNOHCKME aKLMU, TaK U aKLMKN Pa3BMBAIOLLMXCA PbIHKOB OMUPAOTCA HA OXMAAHUA OTHOCUTENbHO Boslee BbICTPOro Temna pocTa Npubblaen No CpaBHEHMUIO C APYTMMU
pblHKaMu. [NA pa3sBMBAOLWLMXCA PbIHKOB BbIFOAHbI TaKXKe 6onee HacTOMYMBbIE OMMAAHWUA ISKOHOMMYECKOro pocTa. Ha pasBMBAIOLMXCA PbIHKAX Mbl OTAAEM
npeanoyTeHve akumam JIaTMHCKON AMepuKku, A3un U, B MeHblLel Mepe, Takke BoctouHol EBponbl MO OTHOLWEHWMIO K POCCUIACKUM aKumMAM. Poccuitickue akumu
BEPHY/IMCb HA YPOBEHb, NPeALecTBOBaBLWMI OKKynauun Kpbima, SKOHOMWUYECKMIA POCT B CTPaHe ABHO 3amej/IfaeTcA U O4YeHb €1ab MHBECTULIMOHHLIN Kaumar.
BA,06aBOK HeNb3A MCKIOYATh M AafbHENLWMX CaHKL M EBponeiickoro coto3a n CLUA npotus Poccuum.

Ha pbiHKax obauraunii mbl npeanoyntaem obauvraumv NpeanpuATUA U AEHOMMHMPOBAHHbIE B €BPO O6/MraumMu pasBUBAOLLMXCA PbIHKOB KPATKOCPOYHbIM
rocyAapcTBeHHbIM 06Mraumnam cTpaH eBpo3oHbl. Mogaep:kmBaem cpefHUin CPOK OKOHYaHMA obauraumnii B6AU3M HelTpanbHOro YpoBHA. XOTA NPOLLEHTHbIe CTaBKK
no 0b6nraumMam HaxoAATCA Ha O4EHb HU3KUX YPOBHAX, HE UCK/IIOYEHO KPAaTKOCPOUHOE UX JanbHelilee NoHMKeHne. [Ipogonkaem AepaTb NO3MLMM B TAKOM Knacce
aKTMBOB, KaK 06auraumm ¢ rnobanbHbIM CNekyNATUBHBIM PEATUHIOM. COXPaHAETCA HU3KUI YPOBEHb HEMMATEKECNOCOBHOCTU NPeANPUATUI, U, MO HALLUMM OLEHKaM,
CTabuNbHbIA rN06aNbHLIA 3KOHOMMYECKMIA POCT OKasblBaeT MNoOAAepKy 6anaHcam M mape npubbliv npeanpuatvit. BoobaBok smuTeHTbl 06/auraumit
BOCMO/1b30BAIUCb HU3KUMU MPOLEHTHBIMU CTaBKaMU NOCNEAHUX NIeT ANA NOAYYEeHUA AONTOCPOYHOTO GUHAHCUPOBAHUA, YTO NO3BONAET FOBOPUTL 06 OTHOCUTENBHO
HU3KOM pUCKe pepUHAHCMPOBAHUA B 3TOM roay.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHWU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npefblayline Nepuosbl BpEMEHU He ABAAETCA 0BelaHWem UM OTCbINKOM K A0XOAHOCTU $oHAA B
nocnegytouue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B HeM MHOPMALMA HEe MOXKET PAacCMaTPUBATLCA B KaYeCTBe COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM M MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpawatbes 8 Cayx6y MHBECTULMOHHOW NoaaepKku knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetuTb baunxaiiwee otaenenmne Swedbank.



