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MHBECTULUMOHHbIN GOHA, CO3aaHHbIN Ana obecneyeHnn 06a3aTeNbHON HAKOMUTENbHOM NEHCUM.
Llenbio ®oHaa ABNAETCA [O/NTOCPOUHBIA POCT ero akTueos. PoHA, BKNaAbIBaET A0 25% CBOMX
aKTVBOB B aKLMK, GOHAbI aKLMI M NPOYME CXOXKME C aKLMAMMU MHCTPYMeEHTbI. OCTanbHas YacTb
umyltectea GoHAA MHBECTUPYETCA B OBIMraLmM, MHCTPYMEHTbI AEHENKHOrO PbIHKA, BKAAAbI,

HeABUXUMOCTb U NPOYUNE aKTUBDI.
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MUcTopuryeckas AOXoAHOCTb*
c Havyanaroga 1 mecay 3 mecAua

[JoxoagHocTb 0.7% 0.7% 0.7%
[loxoAHocTb 3a roa,

Fon 2010 2011 2012
[JoxoaHocTb 5.8% -1.0% 9.1%

BonatuabHOCTb JOXOAHOCTM (AaHHble 33 3 roaa)

PacnpepgeneHue noptdens akumin
Vanguard S&P 500 Index Fund ETF Shares USA
Amundi ETF MSCI Europe UCITS ETF
Lyxor ETF MSCI AC Asia Ex Japan

EC Private Equity Fund of Funds SICAV-FIS
Amundi ETF MSCI EM Latin America
Pacnpepgenenue noprdens obnuraumia
France 1.000%, 25.05.2019 (EUR)

Spain 4.6%, 30.07.2019 (EUR)

Austria RAGB 0.250% 18.10.2019

Italy Buoni Poliennal 4.5% 01.03.2019
Luminor Bank 0.330% 20.12.2019 (EUR)
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YKa3aHHble B LUKa/ie KaTeropum OCHOBaHbI Ha KonebaHuu
CTOMMOCTU nmyuiecTesa ®doHaa 3a nocnegHue NATb NeT.

4‘5*‘ 71.8 O6avraumn

23.2%
23.2 AKkuun
71.8% 4.5 HepuMmoctb
m 0.5 [leHbrv v 4eno3uTsl
Eponeiickue 27.4
CLIA 26.6
PassuBarowlanca Asna 17.5
LleHTpanbHas 1 BocToyHas
15.2
Espona
JlaTuHcKaa Amepuka 6.1
AnoHuna 5.6
Mpubantunka 15
Esponeiickune 61.3
LieHTpanbHas n 208
BoctoyHas EBpona
MpubanTtuka 13.1
Fno6anbHble 4.8
EUR 92.5
usb 7.4
SEK 0.1

* CToumocTb Nas GoHAA C Te4EHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUKaTbCA. [loX0AHOCTb GOHAA B NpeAblaylimMe NepUOAbI BpEMeHU He ABNAETCA 0bellaHem UK OTCbINKOI K AoxoaHoCT doHaa 1 | 2

8 NOC/IEAlyIOLLINE NEPUOALI BDEMEHH.
Moxanyiicta, NpouTUTE BaKHOE CoObLLeHue Ha cTp.2.
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[JoxoaHocTb MeHcnoHHoro doHaa Swedbank K2 B aHBape coctasuna 0.7%. [LloxoaHOCTb € Havana roga coctasnset 0.7%.

0630p pblHKa
®UHAHCOBbIE PbIHKM HaYyanW rof, C OYeHb XOPOWMM HacTpoeHuem. OfobpeHue Hanorosoi pepopmbl o6emmn nanatamu Kourpecca CLUA B KoHue aekabps

£06aBKN0 OrHA B 1 6€3 TOro NO3UTMBHDINM HacTPol. Mo3Tomy B AHBape MHAEKC akumii CLUA S&P500 f0CTUran HOBOTO MCTOPUYECKOTO MaKCUMYMa MOYTH Kasapbli
AeHb. NO3UTUBHbIN HAaCTPOM PAcMpPOCTPAHUACA NO BceMy MUpy. HambonbLLyio BbIroAy OT 3TOMO MOJYYUAN MHBECTULMK Haero GOHAA B aKLMK Pa3BUBAIOLLMXCA
pernoHoBs. Hanpumep, B AHBape pbiHKM akLmit JTaTMHCKOM AMepPUKM BbIPOCAH Ha 9.6%. B AHBape pesKko BbIPOCAW MPOLEHTHbIE CTaBKW rocobaunraumii u 8 Espone,
1 8 CoefiMHeHHbIx LTtatax. BbicTpoe naseHue ueH o6auraumii B nocneaHne AHU MecsLa NPUHECO NO3UTUBHDBIM HACTPOI Ha PbIHKM aKLMi. NHBECTOPbI 3aHANM
60/1e€ OCTOPOIKHYIO NO3ULMIO B OTHOLIEHUMU O4EHb BbICOKO OLLEHEHHbIX PbIHKOB aKLMiA.

B siHBape MHAEKC YBEPEHHOCTU PYKOBOAMUTENEN MO CHAGKEHUIO MPOMbILNIEHHOTO CEKTOPa eBPO30HbLI HEMHOTO CHU3MACA. OAHAKO, OH BCE €eLLe OCTAaeTcA B paiioHe
60 MyHKTOB. 3TO OYeHb BbICOKMIA YPOBEHb, KOTOPLIN COOTBETCTBYET NpUMEpHO 3%-Homy pocTy BBIM. Bce 6onblue BHUMaHWA obpaluaetca Ha Bbibopsl B UTanuu,
KOTopble NPOMAYT B Hayane mapTta. B nocnesHee Bpems NOAAEPIKKA NIEBOLEHTPUCTCKON KOANMLMM NOJ, PYKOBOACTBOM 6bIBLIErO Npembep-MUHWUCTPa MaTteo
PeHLM YMeHbLUMAACh, B TO BPEMS KaK NOAAEPIKKa NPaBOLLEHTPUCTCKOM Koanuumum Bo rnase ¢ Cunbsro bepayckoHu pacTer.

25 siHBaps Ha npecc-KoHdepeHunn nocne 3aceaaHus Esponeiickoro LieHTpobaHka Mapuo [paru Bbipasun HaAEeKAy, YTO yBEPEHHbIN TEMM POCTa SKOHOMUKM
€BPO30Hbl NPUBEAET K TOMY, YTO MHOAAUMA NPUBAU3UTCA K LLESeBOMY YPOBHIO, YCTaHOBNEHHOMY LLEHTPO6aHKOM. ITO 3asBfieHWe MpuBeno K ewe 6onee
CUNBHOMY POCTY NPOLEHTHBIX CTAaBOK rocoBAMUraLmMili eBPO30HbI, KOTOPbIE YKe U [0 3TOTO WKW BBEPX. TO eCTb, LieHbl 06AMUraLmMil Pe3Ko CHU3UAKCH. B aHBape Kypc
€BpO OTHOCUTENbHO Aonnapa CLUA Bbipoc Ha 3.4%. MHOrMe BbICOKONOCTaBAEHHbIE YUHOBHUKM EBponeickoro LieHTpobaHKa B TeYeHWe MecaLa BbICKas3bliBaUCh O
TOM, YTO 06EM NPOrPaMMbl CKYMKU 06AUTaLMI CTOUT YMEHBLUUTb MU NPEKPATUTL MPOrPaMMY, Kak TaKoBYHO.

B aKoHOMMKe CoeauHeHHbIX LUTAaToB TakKe MPOAOMKANNCL MONOKUTENbHbIE TEHAEHUMW. B sHBape WHAEKC YBEPEHHOCTU PYKOBOAMUTENENH MO CHAaBKeHWio
NPOMBbILLAEHHOTO CeKTopa ISM 6bin 04YeHb BbICOKMM (59.1). UHAEKC B CEKTOPE YC/Yr TaKKe COBEPLUMA PE3KWI CKAYOK WM OKasasncsa B paiioHe 60 MyHKTOB, 4To
ABNAETCA CaMbIM BbICOKMM MOKasaTenem 3a nociegHue 20 net. CTaTUCTUKA PbIHKA TPYAA B AHBApe CHOBA Bbia OueHb XopoLei. YUcno HoBbIX pabounx mect
HECKO/IbKO MPEeBbICMAO OKMAaHME. OCOBEHHO HEOKMAAHHBIM CTan 3aMETHBIM POCT CPeAHe YacoBol oniaTbl TPYAA.

MpasutenbcTBeHHble yupeaeHna CLUA Ha HecKoONbKO AHel B AHBape NpeKkpaTuau CBO paboTy, MoTomy 4To KOHrpecc OKasascs He B COCTOAHUM MPUHATbL B
npesBapuTe/IbHOM YTEHWM 3aKOHOMPOEKT, KOTOPbIA PEeryavMpyeT pacxoAbl MPaBUTE/bCTBEHHBIX yYpexaeHui. B utore 6bi10 JOCTUTHYTO KpaTKOBpeMeHHoe
cornaweHve. Tema cCHoBa BEpPHETCA Ha MOBECTKY AHA B Hauyane despane BMeCTe C MMMUIPaLMOHHBIM BOMPOCcOM. Takxke CTaHeT aKTya/lbHOM HeobXxoAMMOCTb
YBE/IMYUTL BEPXHIOIO FPaHULYy roCyAapCTBEHHOTO A0/ra. B sHBape Havanca nepuog, ny6mMKaLmMm pesyibTaToB AeATeNbHOCTU KOMMaHWI B YeTBepTom KBapTane. B
OCHOBHOM, Pe3y/bTaTbl KOMMAHWI1 OTINYHbBIE U MPEBbLILLAIOT OXUAAHUA aHANUTMKOB B YacTW NokasaTesneit 060poTa U NpUbbIAK. AHAMTUKK akLmil cTanm bonee
ONTUMUCTUYHBIMM B OTHOLLEHUM nepcnekTus 2018 r.

KuTaickui MHAEKC yBEPEHHOCTH PYKOBOAUTENEN MO cHabKeHuto obcaykusatoLero cektopa Caixin npubansnaca K 55 nyHKTam, T.e. K CamOMy BbICOKOMY YPOBHIO
nocneaHux net. MHAEKC NPOMbIWAEHHOTo cekTopa Caixin octanca Ha yposHe npowwnoro mecaua (51.5). KanutanbHble MHBECTULMM TaKKe OCTasuCh Ha ypoBHe
npowWbIX Mecaues. TeMn NpUpPoCTa BHYTPUrOCY4AaPCTBEHHDIX KanUTaNbHbIX MHBECTULMIA B TEYEHUE MOCNEAHENO rofa CTabuAbHO 3aMeaiancA. IKCNOPT ocTaBancs
BbICOKMM U MOAAEPKMBAN POCT.

Bpasmnbcme AKUMU NOJIOXKNTE/IbHO OTpearnpoBasin Ha HOBOCTb O TOM, YTO pelleHne BEPXOBHOIO CyAa CTPaHbl B OTHOLWEHMM 3IKC-Npe3naeHTa nyl’lbl O NPU3HaHUN
ero BUHOBHbIM OCTaeTcA B cune. 3To O3Ha4aeT, YTO BEPOATHO Y ny/'lbl He 6y,a,e‘r BO3MOXHOCTM BbICTaBUTb CBOKO KaHAMAATYPY Ha NPe3naeHTCKUX Bbl60pa)( B aTOM
roay.

B AHBape camylo BbICOKYIO [OXOAHOCTb B MopTdene akuuii Hawero ¢oHAa MPOAEMOHCTPUPOBAAU NAaTUHOAMEPUKAHCKME aKuuu (+9.6%, Bce nokasatenu
AOXOLHOCTW paccumTaHbl Ha OCHOBE eBPO). XOpOLLUMIA pesy/ibTaT TaKKe NokKasanu akuuu ctpaH bantum (+6.3%). JlokoMOTUBOM POCTa CTasio BOCCTAHOB/EHME LieH
akuuii Tallinna Vesi u Olainfarm, koTopble 6biau B cBO60AHOM NafeHUM B AeKabpe No HecBA3aHHbIM MeXAay coboi npuumnHam. BocTouHoeBponeickue akummn
NPOAOJIKUAN CBOM MPOLUIOTOAHUI LIMKA POCTa, NOAHABLUMCH B AHBApE Ha 5.3%. ALK pa3suBaioLLelica A3nmn BbIpocaun Ha 4.2%. HeckoNbKo CKPOMHbIM OKasanca
pesy/nbTaT Typeukux akuuii (+1.6%), KoTopble [0 3TOr0 MOLHO BbIPOCAU B Aekabpe. [JOXOAHOCTb aKUMii Pa3BUTbIX PErMOHOB OCTA&TCA CKPOMHOM. M3-3a
ocnabneHua gonnapa pbiHkK akumit CLLIA B eBpo Bbipocau Bcero Ha 2.4%. Akuumn 3anagHoii EBponbl v AinoHMm Bbipocin Ha 1.6% u 1.3% cooTBETCTBEHHO.

B TeyeHWe mecaua 3amMeTHO YBENMYUAUCH AONFOCPOYHbIE MHAAALMOHHbIE OXuAaHuMA u B EBpone, n B CLUA. 3To NpuUBENO K POCTY MPOLEHTHbIX CTaBOK Mo
rocyaapcTseHHbIM obauraumam. B CLUA 1 8 FepmaHum CTaBKM BbIPOCAM [0 CAMOTO BbICOKOTO 3a nociefHue 2-3 roAa yposHa. MpoLeHTHbIE CTaBKU MO 2-1eTHAM
HeMeLKUM rocobauraumsm Boipocan Ha 10 6a30Bbix NyHKTOB, Mo 10-neTHUM — Ha 21 NyHKT. MpoueHTHan cTaska no 10-netHum obauraumsm CLUA 3aBeplimna
mecay, B paifoHe 2,7%. 3To camas BbicoKas cTaBka ¢ 2014 r. HacTpoeHUs Ha KPeAUTHbIX pbiHKax GbliM B OCHOBHOM YCTOMYMBBIMM. PUCKOBas Mapa no
obanraumam 1 c 6onee BbICOKUM, U C 60/1ee HU3KUM KPEAUTHBIM KauYeCTBOM CYLUECTBEHHO He U3MEHUach.

MepcnekTneb!
Mbl no-nNpeskHemMy COXpaHAeM y/e/bHblii BeC aKkLuMii Ha YpPOBHE Bbile HEWUTPaANbHOTO, XOTA WM YMEHbLIMAM [AONI0 aKLUMiA WU3-3a HEMHOTO BO3pOCLUEit

BONATULHOCTU. MOAEN HAaCTPOEHUSA HA PbIHKAX U3MEHUANUCH B HEFaTUBHYIO CTOPOHY OTHOCUTENLHO MEPCMEKTUB PbIHKOB aKumMi. KonebaHua 1 HeM3BeCTHOCTb
SBHO YBE/MYMAUCL. B TO Ke Bpema ¢yHAAMEHTaNbHO MePCreKTUBbLI PLIHKOB AKLMIA KaKyTCA Ham MONOMMUTENbHbIMU. POCT MpUBLIAM B MUPE YBEPEHHDI,
OKMAAHUA AHAZIUTUKOB CTann 6onee NO3NUTUBHLIMU. LieHOBOM YpOBEHb aKLMI MO CPABHEHMIO C OBAMTALMAMM NO-NPEKHEMY NPUBNEKATE/bHBIN.

[lons eBponencKMxX akLumMi COXPaHAETCA Ha YPOBHE HUXKE HelTpanbHoro. Bbibopbl B MTanuu, KoTopblie NPoiayT B Hauane mapta, MoryT A06aBuUTb BONATUALHOCTU
Ha MEeCTHbIX pblHKax. Ce3oH npubbinn B EBpone Hayanca cnaboBato, mapa Mo Mpubbiav, KOTOPYIO MyBAMKYIOT KOMNaHWW, CHU3Wnacb. [lons akumi
Pa3BMBAIOLLMXCA CTPaH YAEPHKUBAETCA HA YPOBHE Bbile HENTPanbHOro. BeposTHO, pa3BMBaloLWMEcs PbiHKK BO/bLIe APYrUX BbIMIPAIOT OT YCKOPEHUS MUPOBOTO
3KOHOMMYECKOTO POCTa U POCTA UHOAALUOHHDBIX OXKUAIHUN.

Mocne peskoro pocTa NPOLEHTHbIX CTAaBOK rocoburauumii AoarocpoyHble ob6auraumm cranm 6onee NpueaeKatenbHbIMU. B To e Bpems peanbHas cTaska no 10-
netHUm obauvraumam CLUA ABAAETCA NONOKUTENBHOM MWL MAPTUHANBHO, @ peasibHas CTaBKa HEMELKUX rocobauraumii No-NpexHemy otpuuarensHas. Takum
06pasom, Mbl KAEM AafbHENLIero pocta MPOLEHTHbIX CTaBOK BMECTE C YKPeraeHWemM 3KOHOMMUYECKOTO POCTa U POCTOM MHOAALMOHHBIX OXKWAAHUN. B
OTHOLLEHWM POCTA MPOLEHTHbIX CTAaBOK Mbl BCE eLie 3aHMMAeM 3alMTHYI0 MO3ULMIO U COXpaHaem B nopTdene cpefHUn CPoK obaurauuit 4o noraileHus
KOPOTKUM.

CNOXKHO NPeanoNOKNUTL AaNbHEWLWEE CHUMKEHUE PUCKOBOM MapiKu KOPMOPATUBHbLIX OBAMIaLMii MHBECTULMOHHOMO YPOBHA CTPaH €BPO30HbI M 06aurauui
Pa3BMBAIOLLUMXCA PbIHKOB. YMEHbLIEHUE CTUMY/IMPYIOLLUX MepP CO CTOPOHbI LIEHTPOBAHKOB B 3TOM rOAY MOMKET MPUBECTU K HEKOTOPOMY POCTY PUCKOBOM Mapu. B
TO Ke Bpems, MPOLEHTHAN CTaBKa Mo KOPMOPATUBHLIM OBAMraLMAM BCE 3Ke Bbille, YeM CTaBKa rocobAMraLmin ¢ HU3KUM YPOBHEM PUCKA. B yCIOBUAX CUABHOTO
9KOHOMMYECKOrO POCTa Mbl AyMaem, YTO KOPMOpaTUBHble O6AMraumMu M oBAMrauMW PasBUBAIOLLMXCA PLIHKOB NPUHECYT Go/iee BbICOKYIO AOXOAHOCTb MO
CPaBHEHMIO C rOCOBNraLMAMU C HU3KUM PUCKOM.

*HacToAwmit KOMMEHTapHit ABNAETCA HEODULIMANBHBIM NEPEBOJOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3biKe. B cayyae nto6bix NPOTUBOPEUMii OCHOBaHUEM ABAETCA BEPCUA HA ICTOHCKOM A3bIKe.
YNOMUHaHMe MHAEKCOB B KOMMEHTApPUAX HE 03HAYAET, YTO MHBECTULIMOHHAA NOAMTMKA GOH/A CBA3aHA C OTCIGKUBAHUEM AOXOAHOCTU YIOMAHYTOTO MW KaKOro-1MB0 MHOTO MHAEKCA.

BaHan uHpopmauus 212
CToNMOCTb Nan GOHAA C TeYEHUEM BPEMEHM MOXET KaK PAcTy, Tak v CHUKATbCA. [OXOAHOCTb GOHAA B NPeAblAyliMe NePUOALI BPEMEHN He ABNAETCA 0BELIaHNeM UM OTCHIIKOI K JOXOAHOCTY GOHAa B nocneaytoume
nepuoabl BpemeHn. HacToALMiA JOKYMEHT 1 COAEPXKALLAACA B HEM MHGOPMALWA He MOXKET PACcCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/ITALIM N0 MHBECTMPOBaHMIO. M0XaNyiicTa, 03HAKOMbTECH C YCAOBUAMMA 1
npocnexkTamu GpoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyueHus aononHuTeNbHOM MHOPMaLMK Npocm obpaLyatbes 8 Cayxby HHOIA MO, KAMEHTOB no
TenedoHy +372 613 1606 no pabounm gram c 8:30 Ao 18:00 uau nocetuts Gamskaiiwee otaeneHne Swedbank.
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