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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 AEHEXHOTO PbIHKA, BKNAaAbI, HEABUMXMMOCTb M NPOUMNE aKTUBbI.
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MOHUKEHHbIN PUCK
HavmeHbLLKIt BO3MOXKHBIN

MOoBbILEHHBIN PUCK
HanbonbLumnii BO3MOXHbI

noxon noxon
1 2 3 4 5 6 7
YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu
cToMmocTn umyuectsa ®oHAa 3a nocneHue NATb Ner.
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4.6%
HepgumnmocTtb
24.1%
29.6% Ob6avraumm n
AKkumn
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* CTOMMOCTb Nas $pOHAA C TEHEHUEM BPEMEHW MOMKET KaK PacTW, TaK U CHUMKaTbCA. [JOXOAHOCTL GOHAA B MpeAblayLive Nepuoabl BpEMEHU He ABAAETCA OBELLaHUEM UAN OTCBIKOM K JOXOAHOCTU $OHAA B

nocneaytolne NepuoAbl BpEMEHH.

HacToALWMI OKYMEHT 1 COAEPKALUAACA B HEM MHOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/IM KOHCYNbTALMMU MO MHBECTUPOBAHMIO. MoXKanyincTa, 03HAKOMBTECH € YCN0BMAMM U NPOCNEKTAMU
$oHAoB B MHTEPHETe no agpecy www.swedbank.ee/fondid. na nonyyeHus gonoaHUTeNbHON MHbOPMaLMK Npocum obpalatbea B CAy6y MHBECTULMOHHOM NoAAepX KK KaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nau nocetutb 6aunKaiiwee otaeneHme Swedbank.
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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 B oktabpe cocrasuna 3.5%. JoxoAHOCTb ¢ Hayana roga coctasnset 3.1%.

0630p pbIHKa

B oKkTABpe dnHaHCcoBbIe PbIHKM 0CBOHOAMANCH OT aBIYCTOBCKOTO U CEHTABPLCKOro Hanpsa»KeHuA. LieHbl Ha Te BUAbI akumMii 1 obauraunii, B KOTopble MHBECTUPYET Hal
NEHCUOHHbIN GOHA, CYLLECTBEHHO BbIPOC/IU. PN 3TOM PaCTYLMA PUCKOBbIV anneTUT MHBECTOPOB HE OKa3asl OTPULLATENbHOTO BAMAHMA Ha LLeHHble BymMaru ¢ HU3KUM
YPOBHEM puCKa. LieHbl Ha BbICOKOKaYecTBeHHble 0bAUraumMm TakKe BblpoCau. [ON0KUTENbHOE BAUAHUE HA PbIHKM OKa3as 40BO/IbHO YETKUI U CU/bHBIA CUTHaN
EBponeiickoro LieHTpobaHKa 0 TOM, YTO AeHEXKHasA NONUTUKA CTaHET CTUMY/IMPOBATbCA B 60/bLLIei Mepe, U UTO KOHKPETHbIE LWaru cneayet }AaTb yKe B geKabpe.
NHAMKaTOpbl pOCTa SKOHOMMKKU €BPO30HbI B OCHOBHOM OCTaBa/IUCb CTaBU/IbHBIMU UAN HEMHOTO YAy4YLWNANCh. MHAEKC YBEPEHHOCTU pyKoBOAMUTENEN MO 3aKynKam
NPOMBILWNEHHOTO CeKTopa eBPO30Hbl okpen Ha 0,3 NyHKTa U JOCTUr ypoBHA 52,3 nyHKTOB. 3HavyeHue MHAeKca Bblwe 50 nyHKTOB roBOpUT O pocTe B ceKTope. B
rnobanbHOM CMbIC/e IOKOMOTMBOM 3KOHOMMYECKOTO poCTa ABAAETCA, CKOpee, CEeKTOp ycyr. EBPO30Ha B 3TOM CMbIC/Ie He ABNAETCA UCKAtoYeHneM. MHAEeKC cekTopa
yCAyr B eBpO30HE [0/roe BpemMs bbla 6onee BbICOKMM, YHEM B MPOMbILLIIEHHOM CEKTOpPE, a B OKTABpe Bbipoc ele 6onble ao 54,1. B okTAbpe noTpebuTenbckme ueHbl
B €BPO30HE HE U3MEHWINCH NO CPABHEHMIO C NPOLL/bIM rogom. OcHoBa MHGAALUKN — U3MEeHEHUE NOTPebUTeNbCKUX LieH 6e3 yueTa USMEHAIOLLEroca KOMMOHEHTa Ha
3HEpruio U NPoLOBONLCTBUE, B OKTABPE ycKopunoch Ha 1% no cpaBHeHuto ¢ 0,9% B ceHTABpe. Becbma BesMKa BEPOATHOCTb, YTO U B CIeAYIOLEM roay, U Yepes ABa
roga uHdnauma byaeT 3HaUYUTENbHO HUXKE YCTaHOBNAEHHOW LleHTpobaHKkom Lenun B 2%. B okTabpe Ha 3acegaHuu LieHTpobaHKa, npoxoausluem Ha ManbTe, B nnaHe
OEHEXKHOW NOMIUTUKU HUYEero He nameHunocb. OgHako npesvaeHT Mapuo [paru yamsun pbiHKKM, noobewas, YTo npu HeobxoaumocTu LieHTpobaHK roToB yxe B
AeKabpe U3MEHUTb AEeHEXHYI0 NOAUTUKY, caenas eé bonee cTumyavpytoweir. Temnbl pocta skoHoMKKK CLLUA B nocnesHue mecaupbl NoAaloT MPU3HAKM 3amea/IeHUs.
NHAEeKC yBePEeHHOCTU pPyKOBOAMTENEN MPOMBILIIEHHOTO CEKTOPA NO 3aKynkam ISM, ony611MKOBaHHbIN B Hauane HOABPA, NOATBEPAUA 3Ty TEHAEHLMIO, OKA3aBLUKUCD Y
Camoli OTMETKM B NATbAECAT NYHKTOB Ha ypoBHe 50,1. Ony6AMKOBaHHbIN HECKONbKMMU OHAMM MO3Ke WHAEKC YBEPEeHHOCTU PYKOBOAMTENEN CEeKTopa yCayr CTan
O4YeHb MPUATHBIM CIOPMPU3OM. 3HaUYEeHMe 3TOro UHAEKCa CYLLeCTBEHHO BbIPOC/IO M AOCTUII0 OTMETKM 59,1 NyHKTOB. B TeueHWe nocnegHUx Natu et 6onee BbICOKNE
3HAYEHMWA 3TOTO MHAEKCA Hab/OAANNCh Wb HECKOIbKO MecALeB. YKpeneHne cekTopa ycayr no3BosifAeT HafeATbCA Ha y/yyleHne CUTyaunum Ha pbiHKe TPy U
yBe/IMYMBAET BEPOATHOCTb TOro, YTO PepepanbHblit Pe3eps NnogHUMeET 6a30Bble MPOLEHTHbIE CTAaBKW BMEPBbIE MOC/AE MUPOBOrO GUHAHCOBOrO Kpusuca. B xoae
TEKyllero cesoHa nyb6/ivKauuMii pe3ynbTaToB NpuBbLIAM MOKasaTeNu npubblav €BPONEeNCKMX U amMepUKAHCKMX KOMMNaHW B OCHOBHOM /Mb60O COOTBETCTBOBa/M
OXMAAHWUAM, MO0 HEMHOrO npesbiWwanu ux. PocT 060poTa, HAaNPOTMB, OKasanca Huxke oxugaemoro. B CLUA npuymMHamu 3Toro ctanv CWbHbIA gonnap v bonee
MeANIeHHbI POCT BHYTPEHHE 3KOHOMMKW. Ha 060opoTbl eBpONencKMx KOMMNaHui NMOBAUANO 3amen/ieHMe SKOHOMMYECKOrO POCTa Ha Pa3BMBAIOLLMXCA PbIHKAX.
MpoponKmMnocb 3amepsieHMe TeEMMNOB 3KOHOMMYecKoro pocta B Kutae. CornacHo oduumanbHOM cTaTUCTUKe pocT BBI B TpeTbem KBapTane npesbicua 6,9% no
CPaBHEHUIO C TEM }Ke NEePUOAOM NPOLLIOTo roga. ITO Camblii HU3KMUIA NOKasaTeslb Nocse MUPOBOro GUHAHCOBOrO Kpu3uca. He cmoTpsa Ha HebonbLloe yBennyeHne no
CPaBHEHUIO C NPOLL/IbIM MECALEM KUTAUCKUIA MHAEKC PYKOBOAMUTENEW MO 3aKynKkam MpoMbILWAEHHOro cektopa Caixin ocTasncs Ha ypoBHE, rOBOPALLEM O CHUMXKEHUU
(48,3). Pearnpys Ha HW3KMe Temnbl POCTa, LUEHTPo6aHK KuTasa B KOHUE OKTABGPA M3MEHWN AEHEXHYI NOAUTUKY Ha 6osee CTUMY/IMPYIOLLYIO, CHU3MB YPOBEHb
pe3epBoB 418 6aHKOB.

B noptdene akumit Hawero GpoHAA NyYLIMM PErMoHaNbHbIM PbIHKOM B OKTABpe cTana fAnoHusa, rae poct coctasunn 11,7% (Bce nokasaTenu fOXO4HOCTU NpUBEAEHbI B
eBpPO ucuncneHunn). PoiHku akumin CLUA, onnpasch Ha pe3ynbTaTbl Mo NpUbbINbHOCTH, BbIPOC/IM Bbille OXuaaemoro Ha 9,8%. 3anagHoeBponeinckne akuum ganeko ot
AmepuKM He ocTanucb (+8,3%). Cpean Pa3BMBAIOLLMXCA PErMOHOB Camble CUJIbHble pPe3ynbTaTbl NPOLEMOHCTPUPOBANAW a3uaTCKue PbIHKK (+9,6%). 3a HUMM
cnepoBany PbiHKK akumi JlaTuHcKo Amepuku (+7,7%) n BoctouHon Esponbl (+6,5%). Cpegm rocypapcts BoctouHol EBponbl HaMbonbluas AOXOAHOCTb Gblia B
Typumun. MHaekc CtambynbcKoi 6UpPXK Bbipoc Ha 12,9% B eBPO MCHMCNEHUM, ONUPAACH HA MPEBbLICUBLLIME OXKWAAHUA pe3yNbTaTbl BbIGOPOB npasAweit naptum AKII.
Ha ¢poHe MUPOBbIX PbIHKOB AOXOAHOCTb 6aNTUINCKMX akumii Bblna BecbMa CKpomMHo (+1,8%). EBpo ocnab oTHocutenbHo goanapa CLUA Ha 1,5%.

He cMoOTps Ha CBEPXHU3KWI ypOBEHb MPOLLEHTHbIX CTAaBOK, MO3UTUBA XBATWIO W AAA PbIHKOB obnuraumii. Putopuka Esponeiickoro LleHTpobaHKa npuBena K
[anbHeNWemy CHUKEHUIO NPOLEHTHbIX CTAaBOK AnA 06uraumili ¢ caMbiM HU3KMM YPOBHEM PUCKA. MPOLLEHTHbBIE CTABKM MO 2-NETHUM HEMELLKUM roCyAapCTBEHHbBIM
o06auraymam cHM3UAUCL Ha 6 6a3oBbix NyHKTOB A0 0,32%. MpoueHTbl NO 10-N€THUM rocyfapcTBEHHbIM obauraumam notepann 7 6a3oBbiX NyHKTOB. B npamom
CMbICNe 3TOro CNOoBa, 6 HOABPA 6-MmecAuYHbI EBpMBOp (Euribor) okasanca HuKe HyneBol oTMETKM. C ncyesHoBeHWEM BOA3HM PUCKA PE3KO COKPATUANCH PUCKOBbIE
npemumn no obanraumam UHBECTULLMOHHOTO YPOBHA U 06/MrauMaM MeHbLiero Kayecrtsa. MHAeKC KopnopaTuBHbIX 0bauraumii eBpo30HbI MHBECTULMOHHOIO YPOBHA
3a mecal, Bblipoc Ha 1,1%. MHaeKc obauraunii pasBrMBaloOWMXCA CTPaH, 4AEHOMUHUPOBAHHbIN B €BPO, BbIPOC Ha 1,6%.

MporHos Ha 6ankaiwee byayuiee

Mo TaKTUYECKUM COOBpPaXKeHUAM B Hayane oKTABPA 6bln HEMHOTO YMEHbLUEH YAeNbHbIl BeC akuuii B nopTdene. MoaTomy Ha poHe yBepeHHOro pocTa pbIHKOB aKLUUii
[O0X0AHOCTb doHAQ bblna CKPOMHOW. Tem He meHee, B HOABpPEe Mbl COXpaHUM yAesIbHbIM BeC aKUM Ha ypOBHE HWKe HelTpanbHoro. OxuaaHua npubbian co
CTOPOHbI aHA/IMTUKOB CTAHOBATCA BCe 60/1ee NECCUMUCTUYHBIMU. Mbl cuMTaem, YTo B Aekabpe dPenepanbHbiit Peseps CLUA nosbicMT 6a308BYH0 MPOLIEHTHYO CTaBKy. B
HblHEWHEM COCTOSIHUM Mbl CYMTAEM, YTO BO3MONKHOE BJ/IMAHWME 3TOM BO3MOMKHOCTM Ha PbIHKA aKUWA M ApYyrMe PUCKOBble MHCTPYMEHTbl OTPULATE/bHbIM.
MpoponKatowasnca HecTabuabHOCTb B 9KOHOMUKe KUTas, a TaKke yBe/NMYEeHUE PUCKOB OTHOCUTE/IbHO OTAE/IbHbIX KOMMNAHWK, TaKKe OTpULATeNbHO BAMAET Ha
NepcneKkTUBbl PbIHKOB aKkUWiA. B pernoHanbHOM paspese mMbl COXPaHMM NOBbILEHHbIN YAebHbIV BEC aMEPUKAHCKUX aKLUUIA. B yCnoBUAX CHUKAIOLLErOCA PbIHKA aKLun
CLUA, KaK NpaBuio, TEPAIOT MEHbLLE, YeM aKLMMU HA APYTUX MUPOBBIX PbIHKAaX. YAE/NbHbIN BEC aKLMI1 BENMKOBPUTAHNM COXPAHAETCA Ha YPOBHE HUMKE HEMTPANbHOTO,
T.K. NOTOKM IMKBUAHOCTM Ha 3TUX PbIHKAX OTHOCUTENIbHO HebaronpuATHbI. OKMAaHUA MO NPUBBIIM TaKKe CTaHOBATCA HeBNAaronpPUATHLIMMU.

B noptdene obauraumii pUck U3MeHeHUs NPOLEHTHbIX CTABOK COXPAHAETCA Ha OTHOCUTE/IbHO HU3KOM YPOBHE. ITO O3HAYaeT, YTO Mbl CKOpee OTAAem npeanoyTeHme
06MrauMam ¢ KOPOTKMM CPOKOM A0 noraweHuns. Cumtaem BepoATHbIM, YTO B Aekabpe EBponeickuit LleHTpobaHK NpoasiT CPOK OKOHYAHWUA MPOrpaMmbl CKYMKK
aKTMBOB. TaKMKe HEe WUCK/YEHO CHUMKEHWE CTaBKWU MO Aenosntam. B KpaTKOCpO‘-IHOl”I nepcnekTnBe 3TO MOXKEeT NpPpuMBeCTU K TOMY, YTO MPOUEHTHble CTaBKM NO
061raumam eBpo3oHbl C HU3KMM PUCKOM CTaHYT ele MeHblue. Takum 06pa3om, yCKopeHne TeMnosB UHOAALMKN B KOHLE rofa M B CAeAylolem roay npuseser K
POCTY [,0/ITOCPOYHBIX MPOLLEHTHBIX CTAaBOK MO CPAaBHEHWMIO C MX HbIHEWHWM ypoBHEM. Mbl TaKKe XAem, YTo B Aekabpe PepepanbHblii Peseps CLUA ysennuut
6a30Bble NPOLEHTHbIE CTaBKU. B pamKax KOpnopaTUBHbIX KPeAUTHbIX Bymar Mbl OTMEYaeMm, YTO CHUMKEHME LIEeH Ha Cbipbe, Bbl3BaBLUEE CHUXKEHWE NPUObLIIBHOCTU U
POCT GPUHAHCOBBIX CNIOKHOCTEN B SHEPreTUYECKOM CEKTOPE, MOXKET NOBAUATbL Ha KOPNopaTUBHbIe 06MraumMm B Apyrux pernoHax. Mo-npexHemy akTyanbHbl PUCKM,
cBA3aHHble C BbICTPbIMM TemMnamu 3amefIeHnA 3KOHOMUKM KuTan. BO3MOXKHO panbHelllee CHUMKEHWe LeH Ha Ccbipbe U ocnabneHve 3KOHOMMYECKOro pocTa 3a
npegenamu Kutas. MocnegHune nokasatenn MHAEKCOB YBEPEHHOCTU PYKOBOAMUTENEW MO 3aKyrnkam B KnTae nokasanu Ha cnabocTb HAaCTPOEHUI B roCyAapCTBEHHOM
NPOMbILWIEHHOM ceKTope. Mbl YBEANUYUAN YAENbHbIN BEC KPAaTKOCPOUHbIX TypeLKux obavraumnin B noptdene poHaa. Ha noBTopHbIX BbibOpax B Typummn abcontotHoe
60NbWMHCTBO B NapnameHTe nonyuuna naptua AKP. 3To no3sosifeT chOpMMpPOBaTb MPaBUTENLCTBO 63 MapTHEPOB MO KOANMLMU U CYLLECTBEHHO CHUMKAET
NONUTUYECKUI pUCK B Typummn B BAMMKaweln nepcnekTMee. B cuay BO3pocCLUero noanMTUHECKOrO pUCKa B NpeaaBepuu BbiI6OpOB, NpoLlleawnxX B KOHLLE OKTAGpA B
Monblue, 6blN CHUKEH YAeNbHbI BEC OTHOCUTE/NIbHO AOPOrUX NONbCKUX 06/auraumnin. Boibopbl B Monbwe ¢ 60ibWwMM nepesBecom BbiMrpana naptua «Mpaso u
cnpaBeannBocTb». B cnyyae npeTBOpeHMsA B KU3Hb €€ npenBblOOPHbLIX MOMYJUCTCKUX O6ELLaHUii MOMKeT BO3HUKHYTb 6osblwol AedbuumuT rocyaapcTBeHHOro
6loaKeTa. B TO e Bpema Mbl yBENUUYNAM YAEbHbIN Bec obanraumii PymbiHUM 1 JIUTBbI.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUrMHANA Ha SICTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEUMIA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHOEKCOB B KOMMEHTAPUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NOINTUKA ¢OH,EI,a CBA3aHa C OTC/IeXXMBAaHMEM AOXOAHOCTU YNOMAHYTOrO AU KaKkoro-nn6o nHoro UHAEeKCca.

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

HacTosLmit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMaLMA HE MOKET PacCMaTPUBATLCA B KAYeCTBE COBETA U/ KOHCY/IbTaLMM MO MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaarbes 8 Cayx6y MHBECTULMOHHOW Noaaepku knueHtos Swedbank no tenedpoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunkaiiwee otaenenme Swedbank.



