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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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* 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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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B despane coctasuna -0.6%. [loxoaHOCTb C Havana roga coctasasnet -2.9%.

0630p pblHKa

daKTOpbI, BAMABLUME HA CTOMMOCTb GMHAHCOBbIX aKTUBOB, YETKO pasaennnu ¢espasb nononam. B TeyeHve nepsbixX ABYX HeAe/b NPOAOIKANOCh CHUXKEHNE PUCKOB.
Cepbe3HO CHU3WUAUCH LieHbl aKLWIA, BbIPOCIN PUCKOBbIE NPeMUU 06aMraLmii U LeHbl Ha 061Mraummn ¢ HU3KMM YPOBHEM pPUCKA. B cepeanHe mecsua cTana U3BeCTHO O
pPeKopAHOM MOBbIWEHUN 06BEMOB KpeauToBaHMA B Kutae. M3 3TOro MOXHO caenaTb BblBOA, YTO NPaBUTENbCTBO KUTas Hayaso CTUMY/IMPOBaTb SKOHOMMWKY
nocpeacTBom 6aHKoB. CBepx-0TpuLaTENbHbIE HAaCTPOEHMA Ha GUHAHCOBBIX PbIHKAX, CBA3AHHbIE C BEPOATHOCTbIO 3aMeANeHUA SKOHOMUKM KuTas B TOT MOMEHT
COBEPLUMAM KPYTOW pa3BopoT. Bo BTopoi nonosuHe ¢eBpans Ha LeHbl GUHAHCOBLIX AaKTMBOB cKopee BAMAAM pelweHusa Esponeiickoro LleHTpobaHKa M
depepanvHoro Pesepsa CLUA, Kacatowmeca AanbHeMWwmx Waros B AeHexxHon nonutuke. OT ELLE oxuaatoT, 4To OH 6e3oTnaraTeslbHO YCKOPUT NeYaTHbIN CTaHOK.
Moatomy no BTOpoW nonosuHe dpeBpans BbIPpoCIa CTOUMOCTb, Kak 6osiee pUCKOBAHHbIX, TaK U MeHee PUCKOBAHHbIX 06/1Mrauuin. SKOHOMUYECKan CTaTUCTMKA B EBpone
cTana HemMHoro cnabee. B eBpO30He CHU3WUAWUCH MHAEKCHI PYKOBOAMTENEN MO 3aKyNKam W B MPOMBbILIEHHOM CEKTOPE, U B CEKTope ycnyr. Tem He meHee, 06a
MHAOEKCA BCE e OCTaAnCb B npefesnax 3HayYeHWi Bbiwe 50 MyHKTOB, YTO rOBOPUT O pocTe. KOMMaHMM MEHAIOT CBOM MpPOrHo3bl Ha Byayuiee B cTopoHy 6onee
NeccMMMUCTUYHbIX. Hanpumep, KOMMNOHEHT MHAEKCA YBEPEHHOCTU KOoMMNaHwui FepmaHun IFO, cooTBeTCTBYOWMIA OXunaaHUAM, B deBpane JOCTUF CAMOro HU3KOro
YPOBHA C Aekabpa 2012 r. CyuwecTBeHHOe BAWAHME HA 3KOHOMUKY [epmaHuK, KOTOpas OPUEHTUPOBAHA Ha 3JKCMOPT, OKasbiBaeT 3amea/ieHVMe pocTa Ha
pa3BMBAKOLWMXCA PbIHKaX. B TO e Bpemsa Temnbl POCTa YacTHOro noTpebneHus B FepMaHMKM OCTAOTCA BLICOKMMM, @ CTUMY/IMPYIOLWAA AEHEXHaa NOAUTUKA
EBponeiickoro LleHTpob6aHKa 1 No-npexxHemy HM3Kaa LeHa Ha HedTb NOAAEPKMUBAIOT EBPONENCKYI0 3KOHOMMKY.B doKyce eBponeinckoro 6aHKOBCKOro cekTopa 6bin
Deutsche Bank. Bo BTopoi NnonoBuHe AHBapA OH pa3ovyapoBan MHBECTOPOB KPYNHbIMU yObITKamu. Takum 06pasom, K cepeguHe dpeBpansa Ha BEpXHeN CTPoUKe cnucka
6€eCnoKOCTB MHBECTOPOB OKAa3aiacb BEPOATHOCTb, YTO U3-3a yXyALEeHUA KanuTanusauum Deutsche (v mHorve gpyrue 6aHKK) He BbINAATAT NPOLEHTLI N0 HEKOTOPbLIM
MbpuaHbiM obauraumam. Kpome Toro, oTpuuaTeNbHOE BMAHWE Ha KUMKW BGAHKOB OKa3anW OTPULATE/IbHbIE 3HAYEHME MPOLEHTHbIX CTaBOK HA MPUBLIIBHOCTbL
6aHKOB B A0/IFOCPOYHON nepcnekTmBe. Cpeam BaXKHbIX 418 GUHAHCOBbIX PbIHKOB TEM OCTaBasIoCb MIOHBCKOE FrOI0COBaHNE O BO3MOXHOM BbIxoae BennkobputaHumn
13 EBponeiickoro Coto3a (T.H. Brexit). CornacHo nccnegoBaHuam o6LECTBEHHONO MHEHWUA KOIMYECTBO NPOTUBHUMKOB M CTOPOHHMKOB BbIXO4a MPUMEPHO O4MHAKOBO,
¢ Hebo/bWKMM NepeBecom B MoJIb3y CTOPOHHUKOB BbIxo4a. B deBpane o cBoelt noaaep:kke CTOPOHHWUKOB Bbixoaa M3 EC 3asBMA nonyasapHbIi map JloHgoHa bopuc
[>KOHCOH. 370 ewe 6onblle YCUAWAO HEPBO3HOCTb HA PbIHKAX. AHTMICKMI QYHT CTEPAMHIOB MPOAO/IXKMA NajaTth M NOAELIEBEN OTHOCUTE/IbHO €Bpo Ha 2,7%.
JKoHOMMYECKMI pocT B CoeanHeHHbIX LLTaTax B nocnegHue mecaubl 3amMeanunacs, T.K. CUbHbIA J0NNap CHUMKAET IKCMOPTHbIE BOSMOMKHOCTH, a BbICTPOE CHUMKEHWe
LeHbl HepTU OTpMLATEIbHO CKA3biBAETCA HAa MHBECTULMUN B SHEPreTUYECKUl CeKTop. B To e Bpema cuTyaums Ha pbiHKe Tpyaa CLUA npogonKaeT yayywartbes, Tem
CaMbIM MOIOXKUTENIbHO CKa3blBAACb Ha YyBCTBE YBEPEHHOCTW MOTpebutenei, YacTHOM notpebneHnn u cektope ycayr. CornacHo AaHHbIM, onyb6AMKOBaHHbIM B
despane, BBIM CLLUA B 4eTBEPTOM KBapTae MPOLUIOro roga Bbipoc Ha 1%. ITOT NoKasaTesib HECKOJIbKO Bbille OXMUAaHWIA.B Hayane mecaua LleHTpobaHk Kutas 6onee
arpeccMBHO BbLICTYMNaA Ha BaNOTHbLIX PbIHKAX, YTOOblI YMEHbLUUTL anneTUTbl CNEKYNAHTOB NOBAWUATL HA CHUXKEHWE Kypca peHMUMbU. B pesynbTtaTe 6bla JOCTUTHYTO
KPaTKOBPEMEHHOE YCUIeHUE Kypca KWUTAaMCKOM BantoTbl OTHOCUTENbHO AOAMapa. Tem He MeHee, BO BTOPOW MO/MOBMHE MecALa Kypc peHMMmMOM CHOoBa Hayan
CHUXKATbCA. DKOHOMMYECKan cTaTucTuka Kutas, onybankoBaHHas B TeyeHMe mecAua, bbi1a pasHoHanpasieHHoW. Hanpumep, CTaTUCTUYECKME AaHHble O BHELIHel
TOProB/ie OKa3anncb o4eHb cnabbimu.B TedeHne mecsLa LieHa Ha HedTb CHOBA CYLLLECTBEHHO ynana. B nepsoii nonosunHe mecaua ueHa 6appens HedT mapku BpeHT
cHu3Mnacb 6onee yem Ha 13%, HO K KOHLY MecsAla BCe e BOCCTaHOBWMAAcb. Mo MToram mecsaua LeHa Bblpocna Ha 3,5%. [oroBopeHHoOCTb mexay CayaoBCKOM
Apasueit u Poccueli o 3amMopo3ke 06bemoB f06bI4M HedpTH OTYACTM Noaaeprkana LeHbl. CTOMMOCTb eBpO OTHOCUTENbHO gonnapa CLUA Takxke Konebanacb. CHayana
eBpO oKpen Ha 4,5%, a K KOHLY MecAla BEpHYCA K MpexHemy ypoBH. B ¢eBpane B noprdene akuuit Hawero poHAa fydlie Apyrux nokasanu ceba akumm
pa3BMBaKOLWMXCA PernoHoB. CambiM NyYLWIMM PErMOHAbHBIM PbIHKOM B deBpane CHOBA CTanu cTpaHbl bantum (+4,0%, BCe NOKasaTenn JOXOAHOCTU MPUBEAEHbI B
eBpO nUcuncaeHnn). JlTaTMHoamMmepUKaHCKMe akuuu, NpoLeaLumne Yepes cepbesHoe NnageHue B NPoLioM rofy, Bbipocau Ha 3,5%, ABUrascb CUHXPOHHO C LEeHOW HedTu.
He cmoTps Ha TO, 4TO areHTcTBO Moodys B KOHLEe mMecAua CHU3UAO pewTUHT Bpasunun o ypoBHA Ba2, 060CHOBbIBas CBOE pelleHUe yxyAleHWem AUHAMMKK
rocyapCcTBEHHOTO A0/ra B YC/I0BUAX HU3KOTO POCTa 9KOHOMMUKU WU C/IOXKHOMN MOSIUTUYECKOM CUTyaumen, B NepBble AHW MApTa HacTPOM MHBECTOPOB COBEPLUUI
HEBO3MOKHbI MOBOPOT, YTO NPUBENO K PE3KOMY POCTY Ha pPbiHKe akuuit Bpasuauu. B natoce (+0,6%) 3aBeplumnam mecal, U BOCTOYHO-eBPOMNencKue akLmm, BKAYas
TypeuKue, TOprosaa KoTOpbiIMKM A0 3TOr0 Benacb Ha OTHOCWUTE/NIbHO HU3KOM ypoBHe. AKUMW passuBatoleics A3um B TeyeHue deBpansa notepanum 1,2% csoen
ctoumoct. Cpeau pasBuUTbIX PErMOHOB JYYlIMIA pe3ynbTaT NpoAemMOoHCTpMpoBann akuum CLUA (-0,6%). Mog BaAvAHMEM BO3MOMKHOro Brexit (Bbixoaa
BennkobputaHum n3 coctasa EC) eBponeickme akumu ynanm Ha 2,2%. B npownom rogy rno CPaBHEHWUIO C APYTMMU PETMOHAMM AMOHCKME aKLMM OTHOCUTENbHO
nogoposkanu. Cenyac e oHu ynanu Ha -3,0%. B pespane yMmeHbWNANCh MHOAALUMOHHbIE OXMUAAHWUA B eBpo30He, CLUA, BenmkobpuTaHum n ANoOHUKU. ITO NpUBENO K
OanbHeNWeMy CHUKEHUIO NMPOLEHTHbIX CTaBOK MO rocy4apcTBeHHbIM 06auraumam. MpoLeHTHbIe CTaBKM MO 2-1€THUM HEeMELKUM rocyAapCTBEHHbIM obauraumam
CHU3MANCb HA 8 6a30BbIX MYHKTOB, YCTAHOBMB MO OKOHYAaHUM MecsALa HOBbIN pekopd -0,57%. MpoueHTHble cTaBKM No 10-neTHUM HeMeLKUM rocyaapcTBEHHbIM
obauraumam notepanu 22 6asoBbIx NyHKTa, CTPEMUTENBHO NMPUBANKAACDH K HY/I0. B CXOXMUX Npesenax NponsoLL/Io CHUXEHWE NPOLLEHTHbIX CTaBOK obauraumii 8 CLUA
1 B AANOHWW. MpUYem NPOLEHTHble CTaBKM No 10-neTHMM ANOHCKMM obauraumam B despasie BrnepBble OMYCTUAUCL HUXKE Hyns. He cMoTpsa Ha poCT PUCKOB U
CHU}KEHME PUCKOBLIX MPEeMUiA BO BTOPOW nonosuHe ¢bespans, No UToram mecala PUCKOBbIe NPeMUM, Kak 0bauraumnii MUHBECTULMOHHOTO YPOBHSA, Tak U 0bauraumit
60onee HM3KOro KauecTBa OKa3a/IMCh BCE ¥Ke Bbllle, YeM Ha Havyano mecaua. bonee pesKko BbIpoc/ia pUcKoBas MapiKa AN eBPONencKux 06amraumin co cnekynsaTUBHbIM
peiTuHrom. bnarogapsa CHUXKeHUIo 6a30BbIX NMPOLEHTHBIX CTaBOK MHAEKC €BPONENCKUX KOPMOPaATUBHbIX 061MraLmii CoO CNEKYNATUBHBIM PEUTUHIOM 32 MeCAL, BCE e
okpen Ha 0,4%. Haekc obanraunii pasBmMBaloOWMXCA CTPaH, 4EHOMUHUMPOBAHHbIX B €BPO, 3aBepLInI mecsl, ¢ poctom 0,7%.

MepcneKTuBbl

Bo BTOpOI nonoBuHe ¢peBpans B MOMEHT pOCTa PbIHKOB Mbl CHW3UAW YAENbHbIN BEC aKUMIi C yKe HEeWTPanbHOro ypoBHA A0 ewe 6onee HM3KOro. MporHosbl
QHA/IMTUKOB O MPUOBLIIM KOMMNAHUI OCTAIOTCA OKPALLEHHbIMW B MECCMMUCTUYECKME TOHA. Hawa mopenb MKBUAHOCTU TaKXkKe BbIMAAUT HEraTUBHO B OTHOLIEHUU
PbIHKOB aKuui. CHM3UAACh OUEHKa A1 SKOHOMMYECKOIO LMKNA. B TO }Ke Bpemsa MHOrne TeXHUYecKMe MHAMKATOPbl KPAaTKOCPOYHOTO MOpAAKA CKOpee roBopsT B
NoNb3y PbIHKOB aKUMi. B perMoHanbHOM paspese Mbl NOAAEPKMBAEM YyAeNbHbIM Bec akumii CLUA Ha BbICOKOM ypoBHe. B ycnoBuAX Najatoliero pbiHKa LeHbl Ha
aMEepPUKAHCKME aKLUWMM CHUNKAIOTCA B MEHbLUEN CTeNneHU Mo CPaBHEHUIO C APYrMMU pPerMoHaMu MWMPOBOTO PbiHKA. YAEenbHblli BEC AMOHCKMX aKuui ocTaeTca
CHUXKeHHbIM. COrnacHoO Halen moaeny IMKBUAHOCTU NePCreKTUBbI AMOHCKMX aKLMIA MO CPAaBHEHMIO C aKLUMAMM APYrMX PErMOHOB OCTatoTCA cnabbiMmu. MepcneKTusbl
NPMBBLINN ANOHCKMX KOMNAHUI YXYALWAOTCA U3-32 PE3KO BbIPOCLLErO Kypca ieHbl. B nopTdene 06anraumini puck U3MeEHEHNA MPOLEHTHBIX CTaBOK yAEpXKMBAETCA Ha
HU3KOM ypOBHe. ITO O3HAyaeT, YTO Mbl OTAaeM npeanoyTeHne obauraumam c 6onee KOPOTKMM CPOKOM A0 NoraweHuA. Mbl cHMTaem, 4To B CpeAHecpoyHow
nepcrneKkTMBe BMecTe C YCKOPeHWeM TemMMnoB MHOAAUWMM BbIPACTYT MPOLEHTHble CTaBKM obauraumii ctpaH-agpa eBpo3oHbl (Fepmanus, dPpaHuma, FonnaHama) c
OJIUTENIbHBIM CPOKOM A0 noraweHus. MpoueHTHbIe CTaBKMU MO rocyAapcTBEHHbIM 0BAUraLMAM JOCTUIIN CBEPXHU3KOTO YPOBHA U3-3a 3ameasieHna UHGAALMOHHbBIX
OXWAAHWIA M OMaceHuit No NoBoAy 3aMes/IeHNA IKOHOMUYEeCcKoro pocTta B Kutae u Bo Bcem mupe. Mbl no-npexXHeMy KOHCepBaTMBHO HACTPOEHbl OTHOCUTE/IbHO
KOPMOPaTUBHbLIX AONTOBbIX MHCTPYyMeHTOB. OnpeaeneHHoe MONOXKWUTEbHOE BAMAHME Ha KOPMNOpaTUBHble OBAMrauMM MOrYT OKasaTb pelleHWs, NPUHATble Ha
3acesaHum EBponerickoro LleHTpobaHKa 10 mapTa. BepoATHO AanbHelwee CHUXEHWE NPOLEHTHbIX CTaBOK MO AeMN03UTam U onpesesieHHoe yBeuyeHre Nporpammsl
no cKkynke obaurauuii. Mbl cunTaem, YTO 3TU LWArM MOTYT MMETb JIMLLb KPAaTKOCPOUHbI MapruHanbHbll apdeKT Ha KoprnopaTueHble obaunraumm. CambiM BarKHbIM
MHAMKATOPOM OCTaeTcA AasibHeNLan TPAaeKTopua SKOHOMUYECKOro pocTa.

*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 HAa 3CTOHCKOM A3blKe.
YnomuHaHue WHAOEKCOB B KOMMEHTapuAX He O3Ha4aeT, 4TO UHBECTULMOHHAA NOIUTUKA d)OHAa CBA3aHa C OTCNeXUBaHUemM AO0XO4HOCTU YNOMAHYTOro Unmn KaKkoro-nm6o nHoro WHAEeKCca.

* CToMmocTb nas GoHAA C TeYEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GpOHAA B NpedblAylime nepuodbl BpEMeHU He ABNAeTCA obellaHMeM MK OTCBIIKOM K JOXOAHOCTU GOHAA B
nocneaytoLye Nepuoabl BpeMeHu.

HacToAwwWit LOKYMEHT U COAEPKaLLAACA B HEM MHOOPMALIMA HE MOXKET PAaCCMaTPMBATLCA B KA4YECTBE COBETA MM KOHCYbTALMM NO MHBECTUPOBaHUIO. MoanyincTa, 03HaKOMBbTECH C YC/I0BUAMM U MPOCMNEKTaMu
¢$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOHUTENbHOW MHPOPMaLMK MPocm obpawaTtbes B Cy6y MHBECTULMOHHOM NoasepkKu kameHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uau nocetutb 6aunaiiwee otaenenme Swedbank.



