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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
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Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B

LeHHble Bymarn ¢ puckom akumidi. OcTanbHan yacTb umyllectsa PoHpa MHBeCTMpyeTcA B obauraumm,
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YKasaHHble B LWKa/e KaTeropuu oCHoBaHbl Ha KosebaHuu

cToumocTn nmylectsa PoHaa 3a nocnegHue NAaTb net.

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXUMOCTb U NPOYMNE aKTUBbI.

Ynpasaatowwana KomnaHma
PykoBoauTtenb ¢poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas poHaa (NAV)
Yucras cTouMoCTb akTMBOB GOHAA
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PacnpepgeneHue noptdens obauraunii
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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 Hosbpe coctasuna 0.9%. [loxoaHOCTb C Havana roga coctasasnet 2.4%.

0630p pblHKa

MHOro BaHbIX COb6bITUI Npou3owno B Hofbpe. OHM NO-pa3HOMY OTPA3UAUCL HA PA3NYHBIX aKTMBAX GUHAHCOBbLIX PbIHKOB. AKUWW PErMoHOB, Ha KOTOPbIX
MHBECTMPYET Hal NEeHCUMOHHbIW GOHA 3aBepLUMAN MeCAL, B NPOMEXYTKe oT +7% A0 -7,5%. Ha dpoHe pacTywmx oxuaaHuii no MHGAALUKU CHU3UAUCH, NPeXae BCero,
LeHbl Ha obauraumMm ¢ gavTeNbHbIM CPOKOM [0 noraweHus. B Hauyane HoAbpa Bce C MHTEPECOM KAanu pe3ynbTaToB NpesnAeHTCKux Bbibopos B CLUA.
MpenBaputenbHOe ronocoBaHNe GUHAHCOBbIX PbIHKOB FOBOPW/IO O TOM, YTO PbIHKW CKOpee Bepuaun B nobeay Xunnapu KAMHTOH, a obpaTHbIi pe3yabTaT mor 6bl
CTaTb ANA PbIHKOB OTpUUaTeNnbHbiM dakTopom. Ha camom e aene nobega [loHanbaa Tpamna He Bbi3Bana HuWYero 6oMblUEro, YeM NageHue Ha PbIHKaX akuui B
TeYyeHne HeCKOJIbKMX YacoB. B utore peakums Ha HOBOCTb Oblla ABHO MONOXKUTENbHOW, 32 UCKNIOYEHMEM OTAENbHbIX PAa3BUBAOLWMXCA PEFMOHOB. B nocnegHue aHu
mecaua Ha BcTpeye OMNEK gorosopuaunch 06 orpaHMyeHnm ob6bemos fo6b1un HedTU. 3TO NPUBENO K POCTy LieHbl HedTn B Aonnapax CLUA 3a mecay Ha 4,5%.
HeonpeaeneHHOCTb M HeYBEPEHHOCTb B TOM, KaKOM e OKakeTcs noantuka JoHanbga Tpamna B besiom fome, oveHb BbICOKa. B TedeHmne npeasbibopHO KamnaHum
Tpamn o6ewan CHU3UTb HANOTU, YBENNUYUTL MHBECTULMUN B UMHOPACTPYKTYPY. ITO MONOKUTENLHO BAUAET Ha SKOHOMMYECKUI pocT. C Apyroi CTOPOHbI, peyb Wwaa o
TOProBbIX OrPAaHUYEHUAX C MHOTMMW BaXKHbIMM rocyAapcTBaMu-NapTHepamn. Takoe HanpaBneHUEe MOXKET OTpULATe/IbHO NOBAUATL Ha SKOHOMUYECKUIA POCT, Kak B
CLUA, TaKk 1 Bo Bcem mupe. CTpaHbl JTaTUHCKO AMepurKoi BO rnaBe ¢ MeKcuKol nocTpagany 6bl OT BOSMOMHbIX TOProBbiX orpaHuyeHnin Tpamna 6onblie Bcero.
MNoKasaTenn sKkoHoMuMuyeckoi ctatucTmkmn B CLUA B Hoabpe 6bian yBepeHHbIMKU. Clopripusbl B ony6AMKOBaHHbIX AaHHbIX B OCHOBHOM 6blLiM NOMOXKUTENbHbIMU. B
Hoabpe B akoHOMMKe CLUA 6bino co3gaHo 178 Tbicay HOBbIX paboumx mecT, 4To Honee-meHee COOTBETCTBYET OXKUAAHUAM. Pe3Ko CHM3UACA ypoBeHb 6e3paboTubl ¢
4,9% po 4,6%. NMpuunHbl CHUXKEHUA, No Bonbluelt YacTh, TEXHUYECKMe, B TOM YUC/Ie 3TO CHWXKEHUE UYMCNa YYacTHUKOB pbiHKA Tpyaa. MHOEKC yBepeHHOCTU
pyKoBoAMTeNei MO 3aKyNKam NPOMbILLIEHHOro cekTopa ISM 3ameTHO BbIpOC M NpeB3oLlen oxuaaHus, coctasms 53,2 n. B EBpone Ha ¢oHe HEKOTOPOTro yBeMYeHUs
pocta BBl Bbipocio fosepue noTpebuteneir U YyBCTBO YBEPEHHOCTUM PYKOBOAMTE/EN MO 3aKyNKam NPOMbIWIEHHOTO cekTopa. MonuTuyeckuin puck B Espone
ocTaeTcA BbIcOKMM. OH HabatogaeTca B pasHbix reorpaduyeckmx pernoHax. Ha pedpepeHgyme B Utanum, npoweliem B Hauane aekabpa, UTanbaHLbI CKa3anm YeTkoe
«HeT» Mo MoBOAY MpPeaNoXKEeHU NpaBUTeNbCTBa 06 M3MEHEHWWM OCHOBHOrO 3aKOHA. ITO MPMBENIO K OTCTaBKe NPaBMTENbCTBA M MOXET OTPasuTbCA Ha cnabom
6aHKOBCKOM CeKTOope M MnsiaHax no pekanutanusauuun. OT 3acegaHua EBponeiickoro LleHTpobaHKa 8 pekabpa KAanu 3asasieHUs 0 NPOAJEHUN UAN BO3MOXKHOM
COKpPALLEHUN MPOrPammMbl CKYMKW aKTUBOB, KOTOPAA WUrpaeT BaXKHYIO POab B CTUMYAUPYLOLWEWA AEeHEeXHOM NoauTuKe. HecmoTpA Ha TO, YTO B AaHHOM ciyvae
LleHTpobaHK He HanpaBAAA OXWAAHWUA aHAUTUKOB 3apaHee, peLleHus, NPUHATbIE HA 3aceaHnm, MOT/IM CYLECTBEHHO NOBAMUATL HA YPOBEHb LLIeH Ha pbiHKax. PocT
SKOHOMMKM KuTasa ocCTaeTcA Ha «3aniaHupoBaHHOM» ypoBHe. Mo oduuManbHbIM AaHHbIM peanbHblt pocT BBI B TpeTbem KBapTane cocTasun 6,7%. U
NPOMbIL/IEHHOE NPOM3BOACTBO, U PO3HWUYHAA TOProOB/IA, U CTAaTUCTKA MO 3KCMOPTY OKa3a/IMCb HEMHOTO HUXKE OXUAaHMI. HecMmoTpsA Ha To, YTO B XOZe KamnaHuu
Tpamn HEOAHOKPATHO FOBOPWU/I O BOSMOXHOM BBEZEHWUM MOLIMH Ha U HA KUTaMCKMe TOBapbl, 3TO CYLLLECTBEHHO He NOB/MANO Ha KUTAWCKUI PbIHOK akuui. [Jo cux
nop ANOHWA OAHO3HAYHO BbIUrpbiBasa Ha ¢oHe nobeabl Tpamna, T.K. MeHa CylWecTBeHHO ocnabna. ITO YCKOpPUTb Temn WHOGAALMKM, NOAAEPXKUT 3KCNOPT U
3KOHOMMYECKMI POCT.

B HOsAbpe cambiM CUIbHBIM PErMoHaNbHbIM PbIHKOB B Hallem noptdesne akumi ctanm CLUA, rae poct goctur 7,1% Ha poHe 0XKMaaHMI BO3MOXKHOIO NMOJIOMKUTEIbHOTO
BAUAHMA NOAUTMKM Tpamna. Bce fAaHHble NO 4OXOAHOCTU NpuBeLeHbl B €Bpo. B Hosbpe eBpo 0ciab oTHOCUTENBHO Aonapa Ha 3,6%. Pa3BuTbie perMoHbl 3aBepLumam
MecsAL, CO CKPOMHbIMU pe3ynbTaTaMu, HO OAHO3HAYHO B NAtoce BblAN PbIHKKM akumi 3anagHoit Esponbl (+1,1%) u AnoHum (+1,0%). Ha 6antuiickue akumm (+1,2%),
Kpome Npoumx GakTopoB, NONOKUTEIbHO NOBAMANA HOBOCTb O BO3MOMHbBIX AOMNONHUTENbHbIX ANMBUAEHAAX NO akumam Silvano. Cpeaun pa3BMBaloOLMXCA PETMOHOB B
NAKOCe 3aBEPLUMAN MECAL, U PbIHKM aKumMit pa3Busatoweiics Asum (+0,5%). A BoT akumu LleHTpanbHoW 1 BoctouHoi EBponbl, Hao6opoT, 3a mecay, notepsanu 5,3%.
3ameTHas posib B TaKOM pe3y/ibTaTe NPUXoamMTCA Ha ocnabneHve TypeLKoi Nnpbl. B ocHOBHOM BaMAHWe nobeabl Tpamna Ha BantoTbl Pa3BUBAOLLMXCA CTPAH 6b110
HeraTueHoe. B cBeTe obelaHunit n3bpaHHoro npesungeHta CLUA B HoABpe PbIHKKM aKumii JTaTUHCKOM AMepUKKM ynanu Ha 7,6%. Mo utoram TeKyLiero roga AaHHbIN
pPervoH ocTaeTcA PervMoHOM, NOKa3blBaOLWMM 3Be34HYH A0X0AHOCTb (+33,2%). OcHOBHblE BMAbI 06auraumii Hawero ¢oHAa ocTaBanucb cnabbimn u B Hosbpe. B
TeYeHWe mMecALa MPOLLEHTHbIE CTaBKM B OCHOBHOM pPOCAM, T.K. UTorn Boibopos B CLUA yBeNMUMBAIOT BEPOATHOCTb YCTAHOB/IEHWUA TOProBbix Hapbepos, yBennyeHune
MHBECTULMIA B UHOPACTPYKTYPY, @ 3HAYUT U BEPOATHOCTb ycKopswoweica uHdNaumMn. Hanbonee 3ameTHbIM pocT 6bin Ans BGymar ¢ ANUTENIbHbIM CPOKOM A0
noraweHuna. HecmoTpa Ha To, YTO AeHeXKHaa NoAUTMKa B EBpone ocTaetca CBEPX-CTUMYAUPYIOLLEN, COXPAaHEHME OTPULLATENbHbIX NPOLLEHTHbLIX CTaBOK He ABAAETCA
ONA GUHAHCOBBIX PbIHKOB HOPMOM UK XMU3HEcnocobHbim ABneHnem. Ha 3acegaHun EBponeiickoro LieHTpobaHKa B Havasne fekabpsa 6bi10 peleHo NpoaauTb
OEeMCTBYHIOLLYIO MPOrpammy CKYNKu ob6auraumin 4o anpens HacTynaroLwero roga, Ho B MeHblweM obbeme. 3TO NPUBENO K Ja/lbHENLLIEMY POCTY NPOLLEHTHbIX CTaBOK N0
06Mraumam C A/MTENIbHbIM CPOKOM A0 noraweHus. B Hosbpe NpoLEeHTHble CTaBKM MO 2-N1€THUM HEMEUKMM rocyAapCTBEHHbIM 06/Mraumam CHUM3MAUCL Ha 13
6a308bIx MYHKTOB, a N0 10-1€THUM — BbIpOCAK Ha 11 6a30BbIX NYHKTOB. PUCKOBbIE NPeMumK Mo 06AUraLMAM C MHBECTULMOHHBIM PEMTUHIOM, a TaKXKe no obanraumam
6onee HM3KOro KayecTBa, B EBpone HEMHOro Bbipoc/u.

MepcneKTuBbl

Mbl NPUHAAKM pelleHne COXpPaHATb HEeWTpasnbHbIM yAenbHbl Bec akuuit Ao Aekabpbckoro 3acefanua Esponeickoro LleHTpobaHKka. HenocpepctseHHO nepes
3acefaHvem 6biNo peleHo yBeanUYnUTb foNto akumii B doHae. C 04HOM CTOPOHbI, HOPManM3aLMsa SKOHOMUYECKOWN cpeapl, NO3BOAAOWEe LEeHTPOobaHKY COKpallaTh
CTUMYNALMIO SKOHOMMWKM, NOJIONKUTENbHO B/IMAET HA PbIHKM aKUMA. POCT MPOLEHTHbIX CTAaBOK XOPOLIO CKa3sbiBaeTcs Ha BaHKOBCKOM cekTope EBponbl, LieHbl akumit
KOTOPOTro TaK)e MoCTPafann OT CHUMXKEHUA MApPXKWU U3-33 OYeHb HU3KMX NPOLEHTHbIX CTaBOK. MMoaUTUKa HOBOM aaMUHKUCTPaLmMmn CLLUA TakkKe MOXeT NON0XKUTENbHO
NOB/IMATb HA PbIHKM aKLUUIA B CIyYae, eC/IU B XKM3Hb BOMIOTATCA NAaHbl O CHUMKEHUW HANOoroB ANA KOMNaHWi U 06 yBEeIMYEHUU UHBECTULMIA B MHDPACTPYKTYpY. PocT
NpU6bLINN KOMMNAHUI YBEANYUACA, NPOTHO3bl aHA/IMTUKOB TaK¥Ke CTaiu Bonee ONTUMUCTUYHBIMU. B perMoHanbHOM pa3pese B Hayane AeKkabps Mbl BHOBb YBEIUUUAN
OO0 NaTUHOAMEPUKAHCKUX aKLMIM U NpoAany akumm komnaHui CLUA. Takum o6pa3om, Halwm NO3MLMKN Ha KOHEL, rofa BHYTPU PbIHKOB aKLMI HeMTpasbHble.

PUCK M3MEHEeHUA MPOLEHTHbIX CTaBOK B nopTdese obanraumii COXpPaHAETCA Ha OTHOCUTE/IbHO YMEPEHHOM YPOBHE. ITO 3HAYMUT, YTO Mbl OTAAEM NpPeAnoyYTeEHME
06MrauMam C KOPOTKMM CPOKOM A0 noraweHua. HecmoTpa Ha TO, YTO MPOLEHTHble CTaBKM MO rocobaurauusam pasBUTbIX PErMoHOB BMECTE C BblPOCLUMMMU
MHPNALMOHHBIMU OXMUAAHUAMMN HEMHOTO BbIPOC/IU C O4EHb HU3KOTO YPOBHS, Mbl CHUTAEM, YTO CTb BEPOATHOCTb Aa/lbHENMLLEro pocTa NPOLLEHTHbIX CTaBOK. CornacHo
CBEXMM OLeHKam LeHTpobaHKa B Hayase HOBOro roga TeMn MHOAALWMM B €BPO30OHE YBEANYUTCA. ITO MOAAEPKMUT POCT MPOLLEHTHbIX CTaBOK. PbIHOK yuuTbiBaeT
CpaBHUTENbHO HebBOAbLIOE yBesnyeHWe Ga30BbIX MPOLLEHTHbIX CTaBOK CO CTOpoHbl ®PegepanbHoro Pesepsa CLUA. YckopeHue skoHomuyeckoro pocta B CLUA,
MHONALMA B cnedylolem rogy U 6onee CTUMyAUPYLOLLAA NO CPABHEHUIO C NPeXKHel boaKeTHan NoAnTUKa agmuHucTpaummn CLUA genatot 6onee BEPOATHbIM TO, YTO
pocT MHPNALMKN ByaeT Bbile TOro, KOTOPbIN GUHAHCOBbIE PbIHKW YYM B LieHax. ITO MOXET NPUBECTM K POCTy npoueHToB no obauraumam B CLUA 1, B meHbLueit
ctenenn, B8 EBpone. Mbl Mo-npexHemy MO3UTUBHO HACTPOEHbl B OTHOLUEHWM MEPCNEeKTUB KOPMopaTUBHbIX O0BAUraumii eBpo30Hbl MHBECTULMOHHOIO YPOBHA
KpeauTHOro Kauvectsa. Hazeemcsa, 4TO CNpOC Ha KOPMNOPaTMBHblE OBAMrALMKM OCTAaHETCA BbICOKMM, T.K. OHW NpeasiaratloT MOTEHUMaNbHO 6onee AOXOAHYHO
aNbTepHaTUBY, YeM rocobauraumm C O4eHb HU3KMMM NPOLEHTHbIMM CTaBKamu. Mporpamma EBponeiickoro LieHTpobaHKa Mo CKynke ob6aurauuii npogoskaert
noAAep*KMBaTh LieHbl Ha KopropaTuBHble 0bauraymn.

*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.



