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MeHcnoHHbI doHp Swedbank V3 (Ctpaterus akuuit) - 3TO AOroBOPHOW WMHBECTULMOHHBIA OHA,
co34aHHbIM ana obecneyeHns [0OPOBO/IbHOWM HaAKOMUTE/NbHOM neHcun. Llenbio PoHpa ssnseTca
[ONrOCPOYHBIA POCT €ro akTMBOB M obecrnedeHne MNOCPeACTBOM 3TOr0 AOMNOHMTENbHOrO A0X04a
Bnagensuam naes ®oHaa nocne mx BbixoAa Ha neHcuto. PoHg, BKNagbisaeT o 100% CBOMX aKTUBOB B

LeHHble Bymaru ¢ pUCKOM aKLui.
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* CTonmocTb Nas $GoHAa C TEHEHUEM BPEMEHN MOKET Kak PacTW, Tak U CHUXKaTbCA. [JOX0AHOCTb GoHAA B NpeAblayluve Nepuoabl BpeMeHW He ABAAETCA 0BEeLaHMEM WAN OTCBLIIKONM K 4OXOAHOCTM doHAa B

nocneaytoLve neprospl BpemeHu.

HacToawwmit AOKYMEHT 1 COAEPIKALLANACH B HEM MHPOPMALUA HE MOKET PACCMATPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMMU MO MHBECTUPOBAHWIO. MOXKanyNcTa, 03HAKOMbTECh C YCNI0BUAMM W MPOCTIEKTaMM
¢doHapoB B uHTEpHeTe no agpecy www.swedbank.ee/fondid. ns nonyyeHus LoNONHUTENBHOM MHGOPMaLMK Npocum o6palatbes B Cayby MHBECTULMOHHOM NoaaepsKku KnneHTos Swedbank no TenedoHy
+372 613 1606 no pabounm gHam c 8:30 o 18:00 unm nocetutb 6aunkaiwee otaeneHne Swedbank.
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[JoxoaHocTb NeHcnoHHoro poHaa Swedbank V3 B mae coctasuna 3.7%. [loxogHOCTb € Havana roga coctasnset 3.0%.

0630p pbiHKa

Mait 4ns Bcex BUAOB aKTUBOB HALUMX MEHCUMOHHbIX GOHA0B OKa3ancsa oYeHb yaaduHbiM. Takum 06pasom, He NOATBEPAMIICA HabNIOAABLINIACA NOCNEAHME YeTbipe roaa
T. H. KaNeHaapHblil 3GdeKT, Korga Mail OKasblBancs A1 PUCKOBbIX aKTMBOB HEraTMBHbIM MecAuem. Kak GoHAOBble PbIHKM, TaK U PbIHKM 0BAMraLmii Nonyumimn
MO3WUTUBHBIA UMMY/ILC, CBA3AHHBIN C OXMUAAHUEM NPUHATUA EBPONENCKUM LLeHTPasibHbIM BAaHKOM YXKe B MIOHE UCTOPUYECKMX SKCTPAOPAMHAPHBIX AOMNOAHUTENbHbIX
Mep CTUMyAMpoBaHuA. 3aberas Bnepén, MOXKHO CKasaTb, YTO LEHTPOBaHK Ha 3TOT pa3 He O0BMaHy/l OXMMAAHWI YYacTHUKOB pblHKA. HecmoTtps Ha To, uTO
NPOUCXOAALLEE B OYare POCCUINCKO-YKPAUHCKOTO KpU3nca He BHyLWano ocoboro ontumunsma, He 6b110 oTTyaa 1 6oiee HeraTUBHbIX HOBOCTeN, Yem 3To 6bio npeskae,
UTO, MOXOMKE, KaK MUHUMYM BPEMEHHO CHUMAJIO C GUHAHCOBbIX PbIHKOB rEOMNOIMTUYECKOE AaB/EHME.

B CoeIMHEHHDIX WTaTax AMEPUKM NPOAOIKMUIOCH YyULIEHME NONOXKEHMA Ha PbIHKE TPyAa. Mo AaHHbIM OnNy6/IMKOBAHHOIO B Havyas/ie Mas eXXeMecA4YHOro panopTa ob
ypoeHe 6e3paboTuupl, B Amepuke B anpene npubasmnocb 288 000 HOBbIX paboumx mMecT. XOTa onybAMKOBaHHbIM B AMOHWM MHAEKC PYKOBOAMTENEN NO 3aKynKam B
anpesne U mae 6bin1 OTHOCUTENBHO cNabbiM, 3TO NafeHue B KaKOM-TO mepe BblNo OXKMAAEMbIM, MOCKOIbKY AMOHCKMIA SKOHOMUYECKMI POCT B NepBOM KBapTase no
CPaBHEHMIO C TAMOLLIHUM OBbI4YHbIM NOKa3aTenem 6bin 06ycnoBaeH Tem 06CTOATENLCTBOM, UTO NOA4M TOPOMUNCH C MOKYMKOM TOBapOB ANUTENbHOIO NO/Ib30BaHNUA B
npeaasepun NPousoLeLIero B KOHLE anpens nosblleHWs Hasora ¢ 0bopoTa. B 30He eBpo MHAEKC pyKOBOAWTENEN MO 3aKyMKaM HECKO/IbKO CHU3UJICA.

Temn MHGAALMKM B 30HE €BPO YKE Ha NPOTANKEHUM pAda MecALeB Bbla CYLLECTBEHHO HMKe, YeM 0dULMaAbHO 06bABIEHHbIE EBPONENCKMM LeHTpaibHbiM GaHKOM B
KayectBe uenu 2%. MNpesnaeHT ueHTpobaHka Mapuo [paru Ha npecc-KoHdepeHUMH, AaHHOM Nocne COCTOABLUErOCA B Mae 3acefaHusi KOMUTETa Mo AEHEKHOM
MOJINTUKE, 4aBa/l CEPbE3Hble CUrHasbl, O TOM, 4YTO EBPOMENCKMI LeHTpasbHbIi 6aHK roToB O6BLABUTL O HOBbIX MepPax CTUMYIMPOBAHMA. 3HAYMTE/bHAA 4YacTb
aHa/IMTUKOB OXMAanu, YTo EBPONENCKMI LeHTpanbHbIA 6aHK B MIOHE OMYCTUT CTaBKM MO 4Eno3nTam 40 OTPMLATE/IbHOrO YPOBHS, YTO O3Ha4YaeT HeobXxoAMMOCTb AR
6aHKOB 30HbI €BPO NIaTUTh 3a AENOHNPOBaHNE CBOMUX aKTUBOB B EBPONENCKOM LeHTpasibHOM 6aHKe. MIMeHHO TakMM M OKa3aNoch pelleHne MIOHbCKOro 3acefaHus.
Baob6aBok 6binv BBEAEHbLI Lenesble onepaumu ¢ IMKBUAHOCTLIO, Lieslb KOTOPbIX — YCKOPEeHWe MOCTYN/eHUA BblAaBaemblx LeHTpobaHKoM deHer yepe3 6aHK B
peanibHy0 SKOHOMMKY (Npexae BCero, B CPeAHME U MeNIKMe HEGUHAHCOBbIE YUpEXAeHMs).

B TeyeHMe mecsALa OTMeEYasnocb ABHO MO3UTUBHOE OTHOLWEHWe K pasBuBatowmmca GoHOO0BbIM pbiHKam. Cpeau npoyero B MHAMM cocToANUChb BbiGOpbI, rae
nobeguTtenem, Kak U oxuaanocb, ctan HapeHgpa Moau, OT KOTOPOro »KAyT aMbuLMO3HbIX pedopm, MPU3BAHHbIX YCKOPUTb POCT 3KOHOMMUKMU. Mpe3naeHTckue
BbIBOPbI COCTOANMCH TAaKXKe Ha YKpauHe, rae oxugaemyto nobeay ogep:an Métp NMopoleHKo. Peakumsa poccMincknx GoHA0BbIX PbIHKOB Ha Pe3y/bTaTbl YKPAUHCKUX
BbI6OPOB 6blNa BECbMA MONOXKMUTENbHOM, NOCKO/NbKY OXMAANOCH, YTO MMOPOLEHKO CMOMKET HAalUTM KOMMPOMWUCC C POCCUWCKMMM BRactamu. Kpome Toro, meHee
BEPOATHbIM CTa/N0 BBeAEHWE AaNbHEWWNX CaHKLMIA B OTHOWweHMM Poccum co ctopoHbl CLUA n EBponbl, HECMOTPA Ha y»KecTodeHue 60eBbiX 4eWCTBUIN Ha BOCTOKe
YKpauHbl.

[na GoHAO0BbIX PbIHKOB Maii 6blN1 MO perMoHam A0BOJILHO Pa3HOO6PasHbIM, HO — B MOIOXKWUTENbHOM CMbIC/IEe. B caMbix 0B6LLMX YepTax MOXKHO CKasaTb, YTO A/A
pasBMBAIOLLMXCA PErMOHOB MecsAL, Bblaancsa bonee yaayHbim, Yem A4 Pa3BUTbIX. B 0TAnUMe OT OCTanbHbIX C ABYX3HAYHOM LUMPPOIN [OXOAHOCTU 3aKOHUMAN MecAL,
boHA0BbIe pbIHKK Poccuu (+15,6%), HO, HECMOTPA Ha 3TO Bbi3BaBLUEe 0BNerYeHne panan, pedb BCE-TakM MAET 0 Hanbonee cnabom pernoHanbHOM GOHAOBOM pPbIHKE
B TEKyLLEeM rogy. PoHA0BbIE PbIHKK pa3BuBatoLLeiica A3um 3aBepwnamn mecal, 5,8%-HbiIM POCTOM, HECMOTPA Ha HEKOTOPbIE ONaceHus, CBA3aHHble ¢ Kutaem. Xopowo
AN faena Takke B LieHTpanbHoW 1 BocTouHoit EBpone (Takxke +5,8%), B OCHOBHOM 3a CYET BYpHOro pocTa LeH Ha Typelkue akuuu. CKpoOMHee oKasasncs pocT Ha
6antuitckom (+2,1%) n naTMHoamepmuKaHcKom (+1,6%) pbIHKax akumid.

Cpeamn GOHAOBbIX PbIHKOB Pa3BUTLIX PETMOHOB HauAyyllMe pe3ynbTaTtbl NOKasana AnoHus (+5,8%), B KauyecTBe TAaKTUYECKOTNO WMHBECTULMOHHOIO PelleHUA Mbl B
KOHLLe anpens AOKYNWAW aKuMiA 3TOro pervoHa v gna csoux GpoHpos. Akumm CLUA 3asepwunn mecsal ¢ pesynbTatom +4,0%, [OXOAHOCTb GOHAOBbIX PbIHKOB
3anagHoi Esponbl coctaBuna +2,5%.

MporHos Ha banskalilwee Bpems

Mbl COXpaHAEM MO3UTMBHDbIN HACTPOW B OTHOLIEHUW NEPCNeKTUB GOHLOBbLIX PHIHKOB U MOALEPKMBAEM MAKCMMa/bHbINA paspeléHHbIi yciosuamm GoHLa YPOoBEHb
aKUMIA. PbIHKM aKLMI NOALEPIKMBAET BO3POCLUMIA ONMTUMMU3M aHA/IMTUKOB B YaCTU NEPCNEKTUB NPUBLIIBHOCTY NPEANPUATUIA, KPOME TOro GOHA0BbIE PbIHKM TOPIYyIOT
Ha 6osiee BbIrOAHbIX LEHOBbIX YPOBHAX, YEM PbIHKM 0BAMraumii. PUCKOM AN GUHAHCOBbLIX PbIHKOB AB/IAETCA KOHCEHCYC OTHOCMTE/IbHO OXWAAHWMN, Kak B 4acTu
3KOHOMMYECKOrO POCTa, TaK U B YaCTU AEHEXHOW MNOAUTUKM LeHTpobaHKoB. Hanpumep, oT PeaepanbHoit pesepsHol cuctembl CLUA (ueHTpobaHk CLUA) oxnaatoT B
CneayroLem rogy AByx MoBbIWEHMI CTAaBOK, O4HAKO HE/b3A UCKAOYATb, YTO B CBETE CU/IbHbLIX SKOHOMMUYECKMX PE3Y/bTaTOB OMMAAHMA MO MPOLLEHTHbIM CTaBKam
N3MEHATCA.

M3 permoHoB Mbl OTAAEM NPeanoYTEHNE AMOHCKUM aKLMAM U aKLMAM Pa3BUBAOLLMXCA PbIHKOB MO CPaBHeHWUIo ¢ akumamu Esponbl 1 CLUA. Kak ANOHCKMe akuuu, Tak
M aKUMM PasBMBAIOLLMXCA PbIHKOB OMMUPAIOTCA HA OXKWUAAHMA OTHOCUTE/NIbHO HGonee BbiCTPOro Temna pocTa NpubbINE Mo CpaBHEHUIO C APYIUMU PbiHKamu. [ns
pa3BMBAIOLLMXCA PbIHKOB BbIFrOAHbI TaKKe 60/1ee HAaCTOMYMBbIE OXKUAAHWSA SKOHOMUYECKOTO POCTa.

Ha pasBuBaloWMXcA pbiHKaX Mbl OTAAEM NpeanoyTeHne akuuam JIaTMHCKOM AMepuKM, A3MK U, B MeHbluell mepe, Takke BocToyHoW EBpOMbl MO OTHOLEHWIO K
POCCUIACKMM aKumMAM. Poccuiickne akuumu BEPHYIUCb HA YPOBEHb, NPEALWEcTBOBaBLWNIA OKKynaunu KpbiMa, SKOHOMUYECKMIA POCT B CTPaHe ABHO 3aMeanifeTca u
OuYeHb CN1ab MHBECTULMOHHBIN KAMmaT. BAo6aBOK Heslb3s UCKAYATb U fanbHENWNX caHKumii EBponeiickoro coto3a n CLUA npotus Poccuu.

* CToMmocTb nas GoHAA C TeYeHMEeM BPEMEHM MOMKET Kak pacTu, Tak U CHUXKaTbeA. [loxoAHocTb GOHAA B Npeplayliye Nepuoibl BpEMeHN He ABAAETCA obellaHNemM UAKU OTCbINKOW K JOXOAHOCTU GpoHAa B
nocnesytoLine nepruoabl BpeMeHH.

HacToAwmin AOKYMEHT M coAepiKalLanca B HEM MHPOPMALIMA HE MOXKET PACCMATPMBATLCA B KAYECTBE COBETA U/IM KOHCY/IbTALMM NO MHBECTUPOBAHMIO. MOXKanyincTa, 03HaKOMbTECH C YCNOBUAMM U NPOCNEKTamMu
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+372 613 1606 no pabounm aHam c 8:30 o 18:00 unm nocetutb 6ankaliee otaeneHme Swedbank.



