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MeHcuoHHbI doHa Swedbank V3 (CtpaTerwa akuwuit) - 3TO LOrOBOPHOM MHBECTULMOHHLIN GOHA,
Co3faHHbIN ana obecrnedyeHns [06POBOALHOW HaKoMUTENbHOM neHcuu. Lenbio PoHaa sBnsetca
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* CToMmMOCTb NasA GpOHAA C TEYEHWEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbeA. [JoxofHOCTb GOHAA B Npedblaylume nepuosbl BpeMeHU He ABnAeTcA obelaHnem Uan OTCbINKOW K AOXOAHOCTU GpOHAA B

nocneayioLye nepuoabl BpEMEeHH.

HacToAwwumin AOKYMEHT 1 cofiepKallanca B HemM MHOPMaLMA He MOXKET PAaCCMaTPUBATLCA B KaUeCTBE COBETA U/IM KOHCY/IbTaLMM MO MHBECTMPOBaHUIO. MoKanyincTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMEKTaMU
$oHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. Ans nonyyeHus fononHuTenbHoM MHpopmaumm npocum obpawatecs 8 Cay6y MHBECTULMOHHOM NoaAepku kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm axam ¢ 8:30 go 18:00 nam nocetutb 6auskaiiwee otaeneHve Swedbank.
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[oxoaHocTb NMeHcnoHHoro doHaa Swedbank V3 B aHBape coctasuna 5.7%. [loxo4HOCTb € Havana roga coctasnset 5.7%.

0630p pbIHKa

HoBbI# rog, Ha GUHAHCOBbBIX PbIHKAX Ha4YaCsA C O4YeHb BaXKHOro cobbITHA. B KoHLe AHBapa EBponeickuii LleHTpobaHK 06bABMA O JONTOKAAHHON NPOrpamme CKYMKu
rocyAapcTBeHHbIX obauraumii. O6bEM 3TOM NPOrpaMmbl NPEBLICU OXKMAAHMA YYACTHUKOB PbiHKA. B Mpeuun npownv napiameHTCcKue BblGOPbI, OT pesy/bTaTa
KOTOPbIX HaMPsAMYO 3aBUCENO KeaHue Mpeunm NpPoao/KaTh CTPYKTYpHble pedopmbl, AasbHENWne Mepbl KeCTKOW 3KOHOMUKU U, onocpesoBaHHO, npebbiBaHue
CTpaHbl B 30He eBpo. Kpome Toro, Ha MMpPOBbIX GUHAHCOBBIX PbIHKAX MOI/1a HaYaTb B ONpeAeNeHHOM CMbIC/ie BOWHA BantoT. [ocyaapcTBa B pasHbIX SKOHOMUYECKUX
30HaxX NPEeANPUHANM Pas3/ivyHbIe Larn B paMKax AeHEeXHOM NOJIMTUKM C Lesiblo 0Cc1abuTb CBOM BantoTbl OTHOCUTE/IbHO APYrux BantoT. Kypc eBpo OTHOCUTENbHO
ponnapa CLIA 3a mecau, ynan Ha 6,7%. He cmoTpsa Ha TO, 4TO MMPOBbIE PbIHKM aKLMI ABUranncb pasHoHanpasaeHHo, 6a1arogapsa cnabocTu gomallHel BantoTbl Bce
pervoHasnbHble TUMbl aKUM, KyAa MHBECTUpYeT Hall GOHA, 3aBepLUnaAn MecsL, B Natoce.

22 AHBapA KOMUTET NO AeHeXHoW nonutuke EBponeiickoro LleHTpobaHKa NpUHAN pelueHue O AOMNOAHWUTE/bHBIX U Ype3BblYaHbIX METoAax CTUMY/IMPOBaHUA B
pamKax yrposbl AedaaumMm u 6J1M3KOro K Hy/l POCTy SKOHOMMKW. HaumHasa ¢ mapta u o ceHTtabpsa 2016 r. exxemecAvHbli 06BEM NOKyNKu obaurauum byaet
coctasnatb 60 muannMapgos espo. JIbBMHAA A0/1A 3TOM CyMMbl MPUAETCA HA rocyAapcTBeHHble o6AMraumMm CTpaH eBpO30Hbl. B KOHTEKCTe pbIHKOB obsuraumi
€BPO30HblI Mbl MMeem [ef0 C KPYMHOW NpOrpammol, UCTUHHbLIA 06bEM KOTOPOM NpeBbICMA MPOrHO3bl. Pearvpys Ha 3TO CO6GbITME, MPOLLEHTHblIE CTAaBKWM MO
eBpoobamraumam nownm BHu3. Kypc eBpo No OTHOLEHMIO K f0ANapy ynan 40 MUHUMANbHOTO 3a nocaegHuin 11 neT ypoBHs.

Ha napnameHTckux Bblbopax B peuun yBepeHHylo nobepy opepikana nesas naptua Cupusa, KOTOpas BbICTYNaeT MPOTUB MeEpP YKECTKOW 3KOHOMUM M 3a
PECTPYKTYpU3aLMIO rpeyeckoro gonra. Bckope nocne sbibopos Cpusa 06bABKMAA O BCTYNNEHUM B KOAAMULMIO C APYTUMU NOAUTUYECKMMU CUNAMK, BbICTYNAOLWMMMN
NPOTUB Mep KECTKOM 3KoOHOMUWM (HesaBucumble rpeku). PUTOpMKA HOBOro NpaBuTENbCTBa nocse Bblbopa 6bina [0BO/BHO NpoTuBopeymBa. CTano ACHO, 4TO
OXMAAHUA MHOTMX MHBECTOPOB O 6bICTPOM KOMMPOMMUCCE MEXKAY HOBbIM MPaBUTENILCTBOM M, Hanpumep, Tpoiikow (EBponeiickas Komwuccusa, EBponeickuii
LleHTpobaHK, MB®) He onpaBaaHbl. O4EBMAHO, YTO C TOYKM 3peHuna Fpeuun peBpanb CTAHET KIOYEBLIM MecALEeM, MOCKOIbKY Ana GUHAHCOBOro cekTopa peuun
JKM3HEHHO Ba)KHO NpPoAo/KeHMe GUHAHCUPOBAHMA CO CTOPOHbI EBponelickoro LieHTpobaHKa. ELLB B cBOKO oyepenb NocTaBua 3TO B 3aBUCMMOCTb OT Toro, 6yaert am
rpeyeckoe NpaBUTENLCTBO NPUAEPKMUBATLCA 3aK/OUEHHbIX C TPOMKOWN AoroBopeHHOCTeN. B Havane dpespana EBponeickuii LleHTpobaHK npuHAn peweHune 6onee He
NPWHUMATL rpeveckre obMrauum B Ka4ecTse rapaHTUin oT 6aHKOB A/1A obecneyeHns NMKBULAHOCTU.

Ony6/MKOBaHHAA CTAaTUCTMKA FOBOPUT O HEKOTOPOM YKPEenJeHWuM TeMMNOB pOCTa €BPOMNeNCcKOW IKOHOMMKU. OBBbEM PO3HWUYHBIX NPOAAXK MPEBbICU OXUAAHUA.
MHAEKC YBEPEHHOCTU PYKOBOAWTENEN NO 3aKYNKam B MPOMbIWIEHHOM CEKTOpe BbIpoC Ha 0,4 NyHKTa U cocTasmn 51 NyHKT (3Ha4yeHue MHAEKCa Bbiwe 50 NyHKTOB
roBOPMT O POCTE B NPOMbILLIEHHOM CEKTOPE). MO3UTUBHBIM 3HAKOM AB/IAETCA TO, YTO POCT UHAEKC CTajl, B OCHOBHOM, Pe3y/ibTaTOM U3MEHEHWI K nydluemy B Utanum,
®dpaHumm 1, B meHbluei mepe, B McnaHnn. CHUXKeHME LieH B eBPO30He YCKopuioch. B sHBape B eBpo30He NoTpebuTenbckue LeHbl ynaau Ha 0,6% no cpaBHEHUIO C
TEeM e MmecALem NPOoLLIOoro roaa.

3KoHoMMKa CLLA ocTaeTcs B YMCae NOKOMOTUBOB MUPOBOrO SKOHOMMUYECKOTO POCTa. He CMOTpPA Ha TO, YTO B AeKabpe MHAEKC AOBEPUA PYKOBOAUTENEN MO 3aKynKam
ynan Ha 3 nyHKTa 4o 55,5 NyHKTOB, 3TOT NoKa3aTeNb NO-NpeXXHemy roBoput 06 oveHb yBepeHHOM pocTe. MpoaoaKaeTcs MOLWHOe BOCCTaHOB/IEHWE PbiHKA Tpyaa.
CornacHo onyb6/MKOBaHHOM CTAaTUCTUKeE B AeKabpe B akoHOMMKe CLUA nosasunock 252 TbicAYM, a B sHBape 257 TbicAY HOBbIX paboumx mecT.

M3-3a cywecTBeHHOro ociabneHns eBpo B AHBApE JOXOAHOCTb HA PbIHKAX aKLWM, BblpaXkeHHas B MeCTHOM BantoTe, 3HA4YMUTEIbHO OT/IMYanach OT AOXOAHOCTU B €BPO.
Cpefv pbIHKOB aKLUMIA Pa3BUTbIX PEFMOHOB, HA KOTOPbLIX MHBECTUPYET GOHA, NYyYWKMit pe3ynbTaT NPOAEMOHCTPUPOBAIN ANOHCKME akumuu (+9,7%, BCce AaHHble no
[OXO4HOCTU NPUBEAEHbI B €BPO UCYUCAEHUN). B OXKMAAHUM CTUMYAMPYIOWMX LWIAroB CO CTOPOHbI EBponeiickoro LleHTpobaHKa eBponeickme akLuuu BbIPOCAM 3a
mecaAu, Ha 7,2%. NMoNoXNUTeNbHbIN HAaCTPOW eBPONENCKUX PbIHKOB aKUMiA HE OMpayucsa No uToram Bceobwmx Bbibopos B Mpeuun. PbiHOK akuwmii CLUA Bbipoc Ha 4,1%,
XOTA B JOMaLLHeN BantoTe LieHbl akumii ynanun. Hectpatermyeckas nosvums B WBEACKUX aKLMAX BbIPOCAA MOYTM HA CTO/IbKO, Ha CKOMIbKO U OCTa/ibHble eBpomneinckme
aKkumu.

Cpeam pblHKOB aKUMiA Pa3sBMBAIOLLMXCA CTPAH NyYWMiA NOKasaTenb y akumii passusatowweica Asumn (+9,9%). Akummn LieHTpanbHoW M BocTouHoM EBponbl, BKAOYas
Typumio, Bblpocan Ha 1,2%. JlTaTUHOAMEPUKAHCKME aKLWMM 3aBEpLIMIM MECAL, CO CKPOMHbIM pocTom 0,6%. Ha pbiHKax akuuii 6anTUMCKMX CTpaH, HanpoTuB,
HabNA4aN0Ch yayylleHne HacTPOeHW. BO3MOMXKHO, YacTUYHO Ha 3TO MOBAUAI NO3UTUBHbBIA MECAL, Ha POCCUICKMUX PbIHKaX akuMi. BanTuitckMe akuuu 3asBeplunau
AHBAPb C pOCcTOM 6,6%.

MporHo3 Ha b6aunaiiwee Bpems

B KOHLe AHBapPA Mbl YBEANYMAN YAENbHbIN BeCc akuuii B pOHAAX [0 HEWTPaANbHOrO YPOBHA. MI3MeHeHNA MHOTMX MHAMKAaTOPOB TEXHWUYECKOTO XapaKTepa roBopAT o
6naronpuATHbIX MPOTrHO3aX ANA PbIHKOB aKUM. BcneacTBue CHWXKEHMA MPOLLEHTOB MO OG/AMraLMAM OTHOCUTE/IbHbIM YPOBEHb LEeH akuuii ctan bosee
npusnekatenbHbIM. 0 HaWKWM oLeHKam B BankKalilwee Bpema JanbHellee yKpenaeHne MMpoBO SKOHOMMKIN XOPOLLIO CKaXKeTCA Ha PbIHKaX akumuit. CyliecTBeHHoe
CHUXeHWe LeHbl Ha HedTb No3BONAET BbITb HoNEe ONTUMMUCTUYHBIMK KacaTeNbHO POCTa SKOHOMMKW. MO CPAaBHEHWUIO C CaMbIM BbICOKMM ypoBHeM 2014 r. K KOHLY
AHBapA LeHa HedTM mapku bpeHT ynana 6onee yem Ha 50%.

B pervoHanbHOM paspese Mbl YBEMYUAWN YAE/bHbIA BEC €BPOMNENCKUX aKUuiA. MpUUMHa 3TOro pelleHna KpoeTcs B M3MEHEHUAX NOTOKOB NIMKBUAHOCTU B JlyYLLYIO
CTOPOHY, @ TaKXKe OTHOCUTE/IbHO BbIFOAHOM YPOBHE LeH. ONTUMUCTUYECKME OXUAAHWUA aHAIMTUKOB TaKKe XOPOLLO B/MAIOT HA aKLMK eBPO30Hbl. Mbl coxpaHaem
No3ULMIO B LIBEACKMUX aKumax. OHa onuMpaeTca Ha NoAELIEeBEBLLYIO WBEACKYIO KPOHY U YBEPEHHbIE NMOTOKU JIMKBUAHOCTU. YAENbHbIi BEC aMePUKAHCKUX U ANOHCKUX
AKLMI COXpaHAEM Ha YPOBHE HUXKe HeWTPasibHOro.

Mbl cunTaem, 4To cambiM BONBLUIMM PUCKOM A1 GUHAHCOBbIX PbIHKOB ABMAETCA PA3BUTUE NONUTUYECKMX COBLITUIA. Ha doHe nobeapl Cupusbl U nocne BbIGOpHON
PUTOPMKM Ha NOBECTKE AHA BHOBb BO3HWK BOMPOC O BbIXoAe peunmn 3 eBpo3oHbl. OueBMAHO, BAMKaLWME MecALbl CTaHYT peLlaoLWwmumMm B STOM Bonpoce. B To ke
Bpems, rOTOBHOCTb €BPO30Hbl K Bbixody [peuun ceityac Bbiwe, Yem B nepsoit ¢dase kpusuca B 2011 r. Co3paHbl MexaHW3Mbl momoluy cTpaHam (EFSF, ESM).
Esponeiickuii LieHTpobaHk obnasaeT meTogamu Noaaepkin 6aHKOBCKOrO CEKTOPa, a TaK¥Ke roToB MoKynaTb rocyapcTeeHHble obavnraumm. Kpome Toro, nposeseHbl
cTpecc-TecTbl B 6aHKax, HafA30p 33 KpynHeNLWMM BaHKamu ocyLLecTBAAETCA Mo arnaoi Esponeiickoro LieHTpobaHKa.

*Hacroawwn KOMN\EHTapMH ABNAeTCcA HeO¢MLI,MaI'IbeIM nepesoaom Ha pyCCKMH A3bIK C OPUTNHANA HA 3CTOHCKOM A3blKe. B cnyyae NobbIx npomsopeumﬁ OCHOBaHMEM AB/IAETCA BEPCUA HA ICTOHCKOM fA3bIKe.
YNOMMUHaHWE NHAEKCOB B KOMMEHTapUAX He O3Ha4aeT, YTO MHBECTULMOHHAA NOINTUKA d)onp,a CBA3aHa C OTC/IEXXMBAHMEM AOXOLAHOCTU YNOMAHYTOIo UAn KaKkoro-nm6o nHoro UHAEeKca.

* CToMmocTb nas GoHAa C TeHEHUEM BPEMEHU MOXKET KaK pacTy, Tak U CHUMKATbCA. [JOXoAHOCTb doHAa B Npesplaylune Nepuossl BpeMeHN He ABNAeTCA obelaHnem WaK OTCbIKOI K JOXOAHOCTU GpoHAa B
nocneayiolme nepmossl BpemMeHu.

HacToAwwuit SOKYMEHT 1 coAep)KalLanca B HeM MHGOPMALMA He MOXKET PaccMaTpMBaTLCA B Ka4ecTBe COBETa MM KOHCY/IbTaLMM N0 MHBECTUPOBaHWIO. MoanyicTa, 03HaKOMbTECH C YC/I0BUAMM U NPOCMEeKTamMm
$oHA0B B UHTepHeTe no agpecy www.swedbank.ee/fondid. ina nonyyeHus gononHuTenbHoM MHbopmaLum npocum obpawartecs B Cay:K6y MHBECTULMOHHOM NoAfepKKM kKaneHToB Swedbank no tenedoHy
+372 613 1606 no pabounm axam ¢ 8:30 ao 18:00 naun nocetntb baunskaiiwee otaeneHve Swedbank.



