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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,

co3ZaHHbIM ana obecneyeHna p[o6poBoAbHOMN

HaKoOMNWUTEeNbHOW NEeHCUun. Lenbto doHpa aABnAetcA

[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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YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu
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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 dpoHaa Swedbank V2 B anpene coctasuna -0.2%. [Loxo4HOCTb € Ha4yana roga cocrasnset -1.9%.

0630p pblHKa

Mocne No3nMTMBHOTO mapTa B anpesie Ha GpUHAHCOBBLIX PbIHKAX LLAPUM CKOpee BbiXKWAaloWwme HacTpoeHuA. Ha s3Tom poHe OCHOBHble BUABI BAOXKEHMWI Hallero
NneHCUMoHHoro $oHAa ABUraNnCL pasHoHanpasieHHO. B dpoKyce cHoBa bbln LeHTPobaHKW. B anpene NpuHATUEM peLLeHnii OTMETUANCH LieHTpobaHKK, Kak Esponbl,
CLUA, TaK 1 AnoHuun. Ecnn B cnyyae AByx nepsbix Hbina yBEPEHHOCTb, YTO HOBbIX METOA0B CTUMYAALMK He byaeT, TO B Cly4yae NocaefHero ux oTcyTcTeme Ha doHe
CUNBbHOM MeHbl CTaNo NIETKUM Copnpu3om. MoNoXKUTENbHOE BAUAHME HA KOPMOPaTUBHbIE 06AUraLMK, B KOTOPble BKAAAbIBAET HALl NMEHCUMOHHbIW GOHA, OKasano
obHaposoBaHWe AeTaneil NO MPOrpamme CKYMKU KOPMopaTUBHbIX 06/aMraumini co cTopoHbl EBponeiickoro LleHTpo6aHKa. A UMEHHO, NAaHUpyeTcAa PacMpUTb
npesnonaraemblii paHee CNeKTp 3a CYET HEMHOIO MeHee KayecTBeHHbIX 0b6aunraumnin. B anpene ueHa HedTn npogoKana BocctaHaBnneaTtbea. LieHa 6appena HedTn
MapKu bpeHT 3a mecAu, Bbipocsia nouTh Ha 22% B gonnapax CLUA.

Poct BBI eBpo30HbI B NEPBOM KBapTane oKasancs bbicTpee oxuaaemoro. Mo cpaBHEHUIO C TEM e NepuoAoM NPOLLIOro rofa SKOHOMMKa eBPO30HbI BbIPOC/IA Ha
1,6%. IHAEKCbl yBEePEHHOCTU PyKOBOAMUTENEN MO CHABKEHUIO B CTPAHaX eBPO30HbI, Kak B MPOMbILLIIEHHOM CEKTOPE, TaK U B CEKTOPE YCAYr, NOYTU HE U3MEHUAUCH NO
CPaBHEHUIO C NPOLWbIM MecAueM. MHAEKC NPOMbILLIEHHOFO CeKTopa Bblipoc Ha 0,2 NyHKTa A0 ypoBHA 51,7. B TO e BpeMA YyBCTBO YBEPEHHOCTU B CEKTOpe yCayr
cHu3mnocb Ha 0,1 nyHKTa Ao ypoBHA 53,1. BblcOKaa 3KOHOMMYECKan aKTUBHOCTb Habatoganack B Ucnanuu, Utanum n FrepmaHnm, B To Bpema Kak B FfepmaHumn u Bo
dpaHLMM LAaPUAN CKOPEE HErAaTUBHbIE TEHAEHLUN.

MakposKoHOMMYecKne nokasaTenn CoeAuHeEHHbIX LUTaToOB B OCHOBHOM He AOTAHYAUM A0 OXWMAAHUWA aHANUTUKOB. UHAEKC yBEPEeHHOCTU pyKoBoAuTENel no
CHabXKeHWIo B NPOMbILLIEHHOM ceKTope ISM cHu3unca Ha 1 nyHKT go yposHs 50,8. Huxke oxuaaHuii okasanca poct BBM 8 CLUA B 1om kBapTtane: Bcero 0,5% Ha
rofL0BOl OCHOBE MO CPABHEHWIO C YeTBEPTbIM KBapTanom. BepoaTHO, 4To cnabblii ypoBEeHb 3KOHOMUYECKOrO pocTa B 1om KBapTase BO MHOrOM Bbl3BaH CE30HHbIMMU
daKkTopamu, U B CreayloWMX KBapTana CTOWUT OXMAATb YCKOpeHWe pocta. YactHoe notpebieHne B lom KBapTane BbIpocno Ha 1,9%. CrabusibHoe 4yBCTBO
YBEPEHHOCTM NoTpebutenei U KPenKkuii PbIHOK TPYAa 3aKNablBaloT NO3UTUBHBIA GYHAAMEHT ANA AaNbHENLEro pocTa YacTHOro noTpebaeHua.

B TeyeHne mecAua cHoBa ocnabnm sKoHOMMYecKMe nokasaTtenn Kutasa. UHAEKCbl pykoBoauTenel no CHabXeHuto, Kak B CEKTOpe YCAyr, Tak U B NPOMbILNEHHOM
CEeKTOpe, rOBOPAT O CHUMKEHUWU UYYBCTBA YBEPEHHOCTU. B TO e BpemA PO3HWYHbIE NPOAAMKM OCTaNCb Ha BbICOKOM YpOBHe. MX pocT B MapTe MO CpaBHEHWUIO C
npeablaywmm nepuogom 3Toro roga coctasun 10,5%. B nocnegHve mecAubl 3aMEeTHO BbIPOC POCT KpeautoBaHusa B KuTae. 370, 6e€3ycnoBHO, OKasblBaeT
NONIOXKUTENBHOE BIUAHWE HAa CEKTOP HEABUXMMOCTM M Ha POCT NPOMBbILLIEHHOTO NPOU3BOACTBA. TEM HE MEHEE, BEPOATHO, YTO YBENNUYUANCL PUCKM UHAHCOBOW
HecTabuNbHOCTM B C/ly4ae BO3MOMKHbIX NNOXMX KPeAUTOB.

B noptdene akumii Hawero poHAa CaMbIM CUAbHBLIM PETMOHOM Y3Ke BTOPOW MecAL, NoApas cTaHoBUTCA JlaTMHCKaa Amepuka (+5,4%, Bce gaHHble NO AOXO4HOCTU
npvBeaeHbl B €BPO MCYUC/NEHMM). DTOT PbIHOK OMUPAETCA Ha BOCCTAHOB/IEHWE LieH Ha cbipbe. CBOIO PO/b UrPaeT TaKKe yBeJuyeHWe BEepOATHOCTM CMeLLeHUA
aencteylowero npesungeHta bpasuavu Ounmbl Pyced. [pyrve pa3BuBalolMecs peroHbl B Hawem noptdene 3aBeplwnam Mecal, ¢ MUHYCOM. PbIHKM akuui
LieHTpanbHoOW 1 BocTtouHol EBponbl, BKAtovas Typuuto, notepsann 0,9%. AKummM passusatowelica Asun nogewesenu Ha 1,4%. Ha pbiHKax akumii ctpaH bantum gena
WA CcTabunbHO XOpOoLWo: pocT cocTasun 1,6%. Cpean pasBUTLIX PErMOHOB HAWYYLWIWUIA PE3YNbTAT Yy AMNOHCKUX aKuuii (+4,1%) 6narofapsa yCUNEHWUIO MeHbl.
EBponeiickme akumm Bbipocan Ha 1,9%, akuuum CLUA HemHoro ynanwm (-0,1%). B anpene eBpo okpen oTHocuTenbHo gonnapa CLUA Ha 0,6%.

MpoueHTHble CTaBKM MO 06AUraLMAM NPaBUTENbCTB €BPO30HbI B TEYEHUE MECALA HEMHOTO BbIPOC/W, OCOBEHHO B YacTW 06Mrauuii ¢ A/IMTEIbHBIMU CPOKaMU A0
noraweHus. NMpPoLUeHTHbIe CTaBKM MO 2-€THUM HEMELKMM TOCYAAPCTBEHHbIM OBAMUraLMAM 3a MECAL, He U3MEHUANUCb, @ No 10-1eTHUM Bbipocau Ha 12 6a3oBbix
NyHKTOB. MpoueHTHble cTaBku no 10-neTHUM obauraumam cTpaH OxHow Esponsl (MTanum, Mcnanum u MopTyranum) BbIpocan HECKOIbKO 60bLue, T.K. MOAUTUYECKUIA
PUCK B 3TUX CTPaHax HEMHOrO nosbicucA. B cnaHum B cpok He 6b110 chOPMUPOBAHO HOBOE MPABUTENLCTBO. [103TOMY B KOHLIE MIOHA CTPaHY KAYT HOBble BbI6OPbI.
MopTyranuto moryT oxupaatb TpeboBaHUA EBPOKOMMUCCUM O HOBbBIX METOAAX SKOHOMMUM, BbINOSIHEHWE KOTOPbIX MOKET CTaTb MOJUTUYECKM C/NOXKHBIM U MPUBECTU K
pacnagy HblHeLWHel Koanuuum. PUCKoBbIE MPemMMM MO KOPMOPATUBHLIM AO/rOBbIM ByMaram, a TakxKe no 06AMraLmam MHBECTULLMOHHOTO YPOBHA U Mo o6uraumuam
6071ee HU3KOro KauecTsa, He U3MeHWUUCh. IHAEKC KOPnopaTUBHbLIX 06AMraLmMii eBPO30HbI MHBECTULIMOHHOTO YPOBHA 33 MecAL, He u3meHunca. MHaekc obaunraumi
pa3BMBAOLLMXCA CTaH, LEHOMUHUPOBaHHBIX B €8P0, Bbipoc Ha 0,7%.

MepcneKkTuBbl

YaenbHbli Bec akuuii B poHAE OCTAaeTCA Ha YPOBHE HUMKE HeWTpanbHoro. OXuaaHua aHaUTUKOB OTHOCUTEIbHO NPUBLIAKN CTaHOBATCA 6oaee NecCMMMUCTUYHBIMMU.
XOTA MO CpaBHEHMIO C NPeablAyLMMU MEeCALAMMN NeccMMmM3m pacTeT B 6bonee megneHHom Temne. C TOYKM 3peHns PbIHKOB aKUMiA oTpuuaTenbHoe BaAvAHUE byaet
MMeTb BEPOATHOCTb NOBbILLEHUA NPOLLEHTHbIX CTaBOK CO CTOPOHbI PesepanbHoro Pesepsa B UIOHE MK B Utone. M3-3a cnabbix MaKpOIKOHOMUYECKUX MHOMKATOPOB
nocaegHUX Heaesnb Ha nepeaHuii NaaH CHoBa BbIXOAMT 6ECNOKOWCTBO O 3ameaieHMe TEMNOB 3KOHOMMUYECKoro pocTa B Kutae n 8 CLUA.

B pervoHanbHOM pa3pese B cepeauHe anpens Mbl CyL,eCTBEHHO YMEHbLIMAN No3numum B akumax CLUA, KoTopble 6biM OTHOCUMTENBHO NEpPEeoL,eHeHbl U KOTopble CTanu
MeHee NpPUBNEKaTeNbHbIMM, COMNACHO Hallel MOoAeNu INKBUAHOCTU. Mo31UUM B ANIOHCKUX aKUMAX BblNn yBENMYEHbI A0 YPOBHA Bbilwe HelTpanbHoro. OcnabneHve
SKOHOMMYECKOTO POCTa U O4YeHb HU3KaA WHGNALMA, CKopee BCero, NMPUBEAYT K HOBbIM Mepam CTUMYNALMKM CO CTOPOHbI LleHTpobaHka AnoHuu. YayyweHue
HAaCTPOEHWUIN Ha PbIHKE U YBE/NMYEHUE AEHEXHbIX MOTOKOB C GMHAHCOBOrO CEKTOPA HA PbIHOK aKLUWA MONOMWUTENbHO CKA3blBAOTCA HA AMOHCKUX akumsax. Mol
YMEHbLUMAN NO3ULUK B EBPONENCKUX aKLMAX, T.K. NpubanKatoweecs ronocosaHne B BenmkobputaHum no sonpocy Bbixoaa u3 EBponeickoro Cotosa yBenmymsaet
HaCTOPOXEHHOCTb MHBECTOPOB OTHOCUTENbHO pernoHa. B To e Bpems [0nA aKuui pa3BMBAIOWLMXCA CTpaH b6blna yBesnuuyeHa. CTUmyavpyowme meToabl
npasutenbctBa Kutas, no KpaiHen mepe, B KPAaTKOCPOYHOW NEPCrneKTUBE, WrpaloT Ha PyKy pPas3BMBAOWMMCA PbiHKaM. Takoi ke 3¢ddeKT okasbiBaeT
BOCCTAHOB/IEHUE LieHbl HEDTU, U CHUMKEHME MAPXKM 33 KPEAUTHBIV PUCK.

PUCK M3MeHeHMA NPOLEHTHbIX CTaBOK B noptdene obauraumii COXpaHAeTcs Ha HM3KOM YpOBHE. DTO O3HaYyaeT, YTO Mbl CKOpee OTAAeM npeanouyTeHue
KPaTKOCPOYHbIM 06AnraumaAm. Mbl CUMTAaEM, YTO OCTAKOLLMECS HA OYEHb HU3KOM YPOBHE NMPOLLEHTHbIE CTaBKM MO roCyAapcTBEHHbIM 06auraumnam cTpaH-aapa Esponbi
(FepmaHus, ®paHums, FfonnaHaWA) He NpeasiaraloT NPMB/IEKATEIbHOTO COOTHOLEHWUA PUCKA U 40X0A4a.

Mbl yBEIMUNAN yAENbHbBIN BEC 06aMraumii, HaxoAAWMXCA Ha TPaHULLE MHBECTULMOHHOIO YPOBHSA U CMIEKYNATUBHOIO PelTUHIa. 3TV KaTeropuv penTuHra npeanaratot
60nee NpuBAEKaTE/IbHYHO AOXOA4HOCTb MO CPABHEHMIO CO CpeaHel AO0XOAHOCTbIO 06auraumii MHBECTULMOHHOMO ypoBHA. CTapTylowan B KOHLE BTOPOro KeapTtasna
nporpamma nokynku Esponeiickum LleHTpobaHKOM KOpnopaTMBHbIX 06AMraumii JOMKHA TaKKe OKas3aTb MOALEPMKKY 3TOMY BMAY aKTMBOB. [MapannenbHo mbl
HECKOJ/IbKO YBENNYWIIN A0JIH0 LEMO3UTOB B MECTHbIX KDEAUTHbIX YHPEXKAEHUSAX.

*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.



