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MNeHcnoHHbIM doHg Swedbank V2 (Ctpatermsa pocta) — 37O A0rOBOPHOM WMHBECTUUMOHHbLIA ¢OHA,
co3paHHbIl ana obecnedeHns [06POBONLHOM HaKonUTeNbHOW neHcuun. Llenbio doHaa ssasertca
[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue MOCPeACTBOM 3TOrO AOMOJHUTENBHOIO A0X0A4a
Bnagenbuam naes ®oHaa nocne mx BbIxoda Ha neHcuio. GoHA BKNaabiBaeT Ao 60% CBOMX aKTUBOB B
LeHHble Bymarn ¢ puckom akumit. OcTasbHaa YacTb umyuiectsa PoHaa uHBecTMpyertca B obauraumm,
MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNaAbl, HEABUXMMOCTb M NPOYMNE aKTUBbI.
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PacnpepgeneHue noptdens obauraunii
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YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu

cToMmocTH umylectsa PoHAa 3a NocnegHue NAaTo neT.

BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.1%
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* CToMmocTb nast GoHAA C TEYEHWEM BPEMEHW MOKET KaK PacTy, Tak M CHUKATLCA. [JOXO4HOCTb GOHAA B MPeablayLiMe NepUoabl BPEMEHU He ABAAETCA 0BeLaHNeM 1n OTCLINKOI K AOXOAHOCTU GOHAA B

nocneayiolLne NepuoAbl BpEMEHN.

HacToAwwMI 4OKYMEHT 1 COAEPHKALLAACA B HEM MHPOPMALMA HE MOXKET PACCMaTPUBATLCA B KAYECTBE COBETA MM KOHCYNIbTALMMU MO MHBECTUPOBAHWMIO. [0KaNYICTa, 03HAKOMBTECH C YCNIOBUAMM U MPOCMEKTaMM
boHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonydeHns AONOAHUTENbHOM MHGOPMaLMK Npocum obpawaThea B CayKby MHBECTULMOHHOM noaaepskn Kamentos Swedbank no tenepoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nau nocetutb 6aunKaiiwee otaeneHme Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHpa Swedbank V2 B nione cocrasuna 1.8%. [loxogHOCTb € Havana roga coctasaset 0.7%.

0630p pblHKa

Mionb 6bin 6oraT cobbITuAMMU Ha GUHAHCOBBIX PbIHKaX. HECMOTPA Ha TO, YTO NOMbITKA rOCYAAPCTBEHHOIO NEPeBOPOTa B TypLMM NPUBENA MECTHbIE PbIHKM aKLMA K
pes3KoMy NafeHuto, BaXKHOCTb U 3HAYMMOCTb 3TOro cobbiTva bblna, ckopee, NI0KaNbHOW. B rnobanbHom macwTtabe No pbiHKaM akLMi U KPeAUTHBIM PbIHKaM,

HanpoTWB, MPOKaTMUAACb BOAHA ONTMMM3MA. C OAHOI CTOPOHbI, PBIHKK NONYYUAN NOAAEPHKKY OT NMOKasaTesiel SIKOHOMUYECKOWN CTaTUCTUKMU U MO3UTUBHOTO Nepuoaa
npubbian. C ApYroi CTOPOHbI, HEMANIOBAXKHYIO PO/Ib Cbirpana BAUTaA LEHTPOOaHKaMW B PbIHKU NMKBUAHOCTb. Kpome TOro, 06/auraumu ¢ KpeauTHbIM PUCKOM

noaAep:Kan cnpoc, ysenmumnslimiica 6aarogapa akTUBHOMY 3amnycKy eBpPONenckum LeHTPobaHKOM Nporpammbl NOKYMNKu obauraumii npeanpuatvuii. IMHamuka ueH
Ha cbipbe Bbina pasHOHaNPaBAEHHOM — LieHbl Ha 30/10TO POCAK, a LieHbl Ha HedTb Naganu.

B CLUA oTueTbl pbIHKa TPYAa U B MIOHE, U B UtoNe BblIv 3HAUUTENIbHO JlyyLle OXMAAEMbIX U YKa3blBaM Ha TO, YTO NPeANPUATUA NPOLOIKAIOT HAHMMaTb PabOTHMKOB.
Mocne cnabbix NOKasaTenei CTaTUCTUKM PbIHKA TPYAA B Mae, HEONPEeAeNEHHOCTb B OTHOLIEHUW MPOAO/IKEHUA TEHAEHUMMN K YCUNEHUIO PbIHKA TPyAa yCUAUNACh.
PocT B ceKkTOpe PO3HWYHOW TOProBAM U MHAMKATOPbI NOTPEOUTENBCKOrO A0BEPUA OCTaBaNUCh Ha [OBONbHO CUAbHOM YPOBHE, CBUAETENbCTBYA O TOM, YTO

notpebutenn B CLLUA He yTpaTUAmM MHTepeca K HOBbIM NPOAYKTaM U ycnyram. Tem He meHee, B utone PeaepanbHblii pe3eps He CTa NOBbILWATb MPOLEHTHbIE CTaBKMK,
04YeBUAHO, He Xeslas BHOCUTb CBOM BKAaA, B NOBbIlWeHWEe HecTabuabHOCTM GUHAHCOBbLIX PbIHKOB BCneacTBue pedepeHayma o bpekcute. 3aasneHne PegepanbHOro
pe3epBa 66110 OKPALLEHO B 6ONee pasyKHble TOHA, YHEM NPeAbIAYLLEE, U HENb3A UCK/IOYaTb, YTO POCT 6A30BbIX NMPOLLEHTHbIX CTABOK NPOM30OMAET eLé B HbiHELHEM
roay. Npubbian npeanpuatuii B8 CoeAnHEHHBIX LLITaTax BO BTOPOM KBapTane NpesB3oLlin OXUAAHUA aHASIMTUKOB, YTO OKa3asno NoAAEPIKKY pblHKaM akumii Kak CLUA,
Tak 1 rnobanbHbIM.

B EBpone B L,enom BO3MOXHbI1 BpeKcuT NoKa He OKasan CyLecTBEHHOro BAMAHMA Ha SKOHOMMYECKMIA pocT. B To e Bpema, B CoeAMHEHHOM KOPONEBCTBE NepBble
NPU3HaKKN 3TOTO BAUAHUA YXKe BUAHbI — B MPOMbILLJIEHHOM CEKTOPE MHAEKC YyBCTBA YBEPEHHOCTU Cpeayn MeHeAXepoB MO 3aKyNKam B Uio/ie 3HAYUTENbHO CHU3MUCA.
AHIIMACKMIA LeHTPObaHK B Hayane aBrycta MoHW3wWn 6as3oByO MPOLEHTHYI CTaBKy M PaclIMpUA MPOrpammy MOKYNKW obAuraumii, Hayas Npu 3TOM MOKYMKY

KoprnopaTueHbIx obauraumii. BBIN B eBpo3oHe BO BTOPOM KBapTasie NOBbLICUICA, KaK U OXKUAANOCb, Ha 1,6% NO CpaBHEHMIO C TEM e Nepuogom npownoro roga. B
McnaHum 1 FfepmaHum pocT 6bI1 CUIBHBIM, @ KOHBIOHKTYPa Bbina cnabee 8o PpaHumm 1 Utanun. YckopeHne MHGNALMM B €BPO30HE B Uto/e BbII0 HE3HAUUTE/IbHBIM,
HO YyTb 60/1ee BbICOKMM, YEM NPOrHO3MPOBANOCH.

HecmoTpa Ha cnabblit pOCT M NPAKTUYECKMU OTCYTCTBYHOLLY UHOAALMIO, AMOHCKUI LLeHTPOBaHK NPUHAN PeleHue B NOAb3Y /ULUb HE3HAYUTE/IbHbIX U3MEHEHWI

KPeAWUTHO-AEHEKHOW MONUTUKU. B ToXe Bpems, ANOHCKOE NPaBUTENbCTBO OOBABMIO O HOBbIX OIOAMKETHO-NOAUTUHECKUX CTUMYAMPYIOLWMX MepaX, KoTopble,

04YeBUAHO, MO3UTUBHO MOB/IMAIOT HA IKOHOMUYECKUI PocT ANOHWUKM B BaMKalilumne roapl. PocT skoHOMMKM KnTaa BO BTOPOM KBapTasie coctasun 6,7% No cpaBHEHWIO
C QHANOMMYHbIM NepuoaoM npoLuioro roga. CraTcTUKa NPOM3BOACTBA NPOMbILLIEHHON NPOAYKLMM N SKCMOPTa TaKXKe yKa3blBAeT HA YCKOPEHWe pocTa B TeyeHue
KBapTana. B To e BpemsA, HEraTMBHO, YTO MECTHble MHBECTULMMN BbiNN CPaBHUTENbHO CMabbiMU U ONUPANUCh, NPEXAE BCEro, Ha rocyaapcTBeHHbIN cekTop. B
Typuuu NnpousoLLa NOonNbITKa rocyapcTBEHHOro NepeBopoTa; OHAa He yAanach, HO B CTpaHe 6bl10 06bABNEHO Ype3BblYaHOE MOOKEHWE, U CONPOBOXKAAIOLLAA ero
HecTabuIbHOCTb OYeHb HEeraTMBHO OTPaXKaeTCA Ha WHBeCTUUMAX. Mpu 3TOM rocyAapcTBO HYXAAeTCA B MHOCTPAHHOM KanuTane, 4tobbl $uHaAHCMpPOBaTb

3HaYMTENbHbIN AePULUT cHeTa TEKYLLUX OnepaLmid.

B utone cambiMWU CUBHBIMU PErMOHANBbHBIMU PbIHKaMK B Hallem noptdene akuuit ctann bantuka (+5,8%; Bce AaHHble NO AOXOAHOCTU MPUBEAEHbI B €BPO) U

ANoHWA, KOoTopaa A0 cuX NOp B TeYyeHMe rofa AeMOHCTPUPOBaAsia BeCbMa CPEAHIO AOXOAHOCTb (+5,7%). Mo-npexHemy NO3UTUBHO POCAM aKuuK JlaTUHCKOW

Amepuku (+4,7%). AKuuKM pas3sBuBatoWwmMxca CTpaH A3uu 3aBepwnan mecal, Ha 6onee BbICOKOM ypoBHe +4,1%. EBponeiickue pbiHKM aKLMi, OKasaBlwMecs nog

onpegeneHHbIM AaBJeHNeM BCAeACTBUE U3MEHEHWUN, CTaBLUMX pesynbTaTom pedepeHayma o bpekcute, Bbiurpanu B ueHe 3,5%. U xoTA No CPaBHEHUIO C HUMKU
pesynbTaTbl pblHKOB akumi CLUA, rae 3a mecal, pocT cocTaBun +3,0%, KaxkyTca bonee CKPOMHbIMK, CiefyeT NPU3HaTh, YTO Ha pblHKax akuuii CLLUA pesynbTaTt 6bi
[OCTUFHYT OT UCTOPUYECKMN OYEHb BbICOKOTO CPAaBHUTENbHOIO LLEHOBOTO YPOBHA. Kpome Toro, MHAEKC akuuii S&P ycTaHOBUA B UON1e HOBbIM UCTOPUYECKUIA peKopa.
EBpo B utone ycunmnca otHocutenbHo gosnapa CLUA Ha 0,6%. Akuun LleHTpanbHol n BoctouHow EBponbl 3a mecsu, notepsann B ctoumoctn 0,4% — cnaboctb
TYPELKOro pbIHKa aKLMil KOMMNEHCMPOBAa cuna APYrmx BOCTOYHO-eBPONENCKUX PbIHKOB aKLMit, npexae Bcero, Yexumn u BeHrpuun.

[na 0bAnrauMoHHbIX aKTUBOB Halwero ¢poHAA MIoNb TakKe Bbln O4eHb NO3UTUBHBIM MECALLEM, HECMOTPA Ha TO, YTO B TEYEHME MecALA 3HAYUTENbHbIX U3MEHeHUM
NPOLLEHTHbIX CTaBOK MO FrOCYAapCTBEHHbIM 06/MraLMAM CTpaH eBPO30HbI He NPOM30LW 0. ECM No 2-NeTHUM HEMELLKUM roCcyapCTBEHHbIM 061MraumMam NpoLeHTHan
CTaBKa NOBbICMACH Ha 4 6a3nCHBIX NYHKTa, TO N0 10-neTHUM — ynana Ha 5 6a3ncHbIX NYHKTOB. B TO e Bpema, 06auraumm ¢ KpeanMTHbIM PUCKOM bbln noaaepKaHbl
BbIKYNoM 06/1Mraumii co CTOPOHbI LLeHTPOBAHKOB, M MPEMUM 3@ PUCK, KaK B Cyvae obauraumii ¢ peuTMHIOM MHBECTULIMOHHOIO YPOBHSA, TaK U obaurauuii 6onee
HWU3KOro KayecTsa, 3HaYUTENbHO CHU3UAWUCL. Ha OCHOBAHUM AaHHbIX, ONYH6ANKOBAHHbIX €BPONENCKUM LLeHTPOBaHKOM, BUAHO, YTO B Utone GUHCKMIA LeHTpobaHK, B
pamKax NOKyMnKW KOpnopaTUBHbIX 06auraLmin, Kynua cpeam npoumx obauraumm Eesti Energia co cpokom norawenua 2023 r. 3To NpuBeno K TOMy, 4TO, HECMOTPSA Ha
BECbMa CpeAHue pe3ynbTaTbl NPeAnpUATUA BO BTOPOM KBapTase, LieHa Ha ero obauraumm pesko nogHanace. B noptdene obavraunii doHaa cpesm akTUBOB pasHbIX
KN1aCcCoB YCUAUAUCH KOPNOpaTUBHble 06AUraLMKM eBPO30HbI MHBECTULMOHHOTO Kaacca (1,7%) u obauraumm passuBaloLLMXCA PbIHKOB, 4EHOMUHUPOBAHHbIE B €BPO
(1,9%).

MepcnekTuBbl

[lona akuuii B poHAe No-npexkHemMy OCTaeTca HuxKe 06bI4HOro ypoBHA. LieHbl akLmMii r1o6anbHO NOAHANNCH OYEHb BbICOKO, B TO »Ke BPeMsA, NpubblIn npeanpuatnii
NPOAO/IKAIOT AEMOHCTPUPOBATL TEHAEHLMIO K CHUXEHUIO, HECMOTPA Ha TO, YTO, B CPAaBHEHUM C MPOrHO3aMMU aHAZIUTUKOB, NOCAeAHUI Nepuog, Npubbinelt bbin B
CLUA no3utusHbiM. Camu NpeanpuATUA Tenepb NPOrHO3UPYT 6onee BbICOKYHO NPUbbINb, U 3TO NOBbIWAET BEPOATHOCTb HEMPUATHBIX CLOPNPU30B. B BanKaiwme
MecALbl LeHbl akLMi MOryT OKasaTbCA Noj, AaBNEHUEM TaKKe B CUAY PasNNYHbIX NOTEHLMANbHO BaXKHbIX AN1A SKOHOMMKU U PbIHKOB MOMUTUYECKMX COBLITUI, B
nepsyto oyepesp, pepepeHsyma no KOHCTUTYUMKU B UTanum n npesngeHTckux sbibopos B CLUA. C peroHanbHOM TOUKM 3pEHUA, Mbl HAMEPEHbI COXPaHWUTb MEHbLUYIO
[ONI0 €BPONENCKUX akuuin. Mbl oTAaem npearnoyTeHne akUMAM PasBMBAIOLMXCA PbiHKOB, AnoHun u CLUA. AKUMM Pa3BMBAIOLLMXCA PbIHKOB MOALEPKMBAIOTCA

yBe/NIMYEHNEM WHBECTUUMI nopTdena u ocnabneHnem Kypca Aonnapa. IKOHOMUKY FANOHUKU NOAAEPHKMBAET HaANOroBO-OIOAMKETHbIM CTUMYA, a akuuu CLUA

npeanaratoT CPaBHUTENIbHO BbICOKYIO JOXOAHOCTb B YCNOBUAX NafEHUA PbIHKA.

B noptdene obauraumini Mbl COXpaHAEM PUCK U3MEHEHWUA NPOLLEHTHbIX CTaBOK Ha OTHOCWUTENbHO HW3KOM YPOBHE. 3TO O3HaYaeT, YTO Mbl OTAAEM NpeanoyTeHne
061MraLMAM C KOPOTKUM CPOKOM A0 NoraleHus. MpoueHTHbIe CTaBKW NO rOCYAapCTBEHHBIM OBAUrALMAM CTPaH EBPO30HbI OCTAOTCA Ha OYeHb HU3KOM YPOBHE, U
Mbl CYUTAEM, YTO Tenepb NPOLIEHTHbIE CTaBKM ByayT, CKopee, NoAHUMATbLCA. BEpOATHO, YTO B KOHLE rofa M B Hayane cieayowero Temnbsl MHGAALMKU B €BPO30OHE
yBenmyaTcA. 3TO MOXKeT NPOU30IATH, No KpaliHel mepe, B pesynbTaTe apdekTa 6asbl OT USMEHEHUA LLeH Ha SHeproHocuTenu. B cBoto ouepesb, ycKopeHne MHGAALMM
MOKEeT NPUBECTU Yy POCTY NPOLLEHTHbIX CTaBOK. HECMOTPA Ha CHUXKEHWE PUCKOBOM J0XOAHOCTU 06MraLmii BbICOKOTO KayecTsa NpeanpuaTuii EBponsl, B Mione mbl No-
npexXHemy NO3UTUBHO HACTPOEHbI B OTHOLIEHWU NEePCNEKTUB AAHHOTO Kaacca akTUBOB. Mbl OXKUAAEM, YTO CMPOC Ha KOPNOpPaTUBHble obaurauum byaeT ocTaBaTbeA
BbICOKMM, MOCKO/IbKY OHW MpeAasiaraloT anbTepHaTUBbl ¢ 60nee BbICOKON MNOTEHLMANbHOW [OXOAHOCTbIO FOCYAAPCTBEHHBIM 06AMraLUMAM eBPO3O0HbI, KOTOpble

TOPryIOTCA MO OYeHb HU3KMM MPOLEHTHLIM CTaBKam. LieHbl KopnopaTUBHbIX 06Uraumii NoAAEPKUBAKOTCA TaKKe NPOrpamMoi NOKYNKM 0baunraumnin esponeinckoro
LeHTpobaHKa.

*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 TeYEHUEM BPEMEHM MOXKET KaK pacTu, TaK U CHUXKaTbCA. [loXOAHOCTb GOHAA B Npedblaylime Nepuoibl BpeMeHU He ABAAETCA 0BeLaHNemM WU OTCbIIKOM K JOXOAHOCTU GpoHAA B
nocneaytoLye Nepuoabl BpeMeHu.

HacToAWwNiA JOKYMEHT 1 cofep)Kallanca B HeM MHPOPMALIMA HE MOXKET PaCCMATPMBATLCA B KAUECTBE COBETA MM KOHCY/IbTALMM MO MHBECTUMPOBAHWMIO. [T0XKaNyiicTa, 03HaKOMbTECH C YCI0BUAMM U NPOCMEKTaMMU
¢doHA0B B UHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyyeHns gononHUTeNbHOM MHOPMaLMK Npocum obpawatbcs B Cnyby MHBECTULMOHHOM noaaep kv kanentos Swedbank no tenedory
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uam nocetutb 6aunaiiwee otaenerme Swedbank.



