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MeHcnoHHbIM doHp, Swedbank V2 (CtpaTerMa pocta) — 3TO A0rOBOPHOW MHBECTULMOHHBLIA GOHA,
CO3faHHbIN ana obecneveHns [o06pPOBOAbHON HaKonuTenbHOU neHcun. Lenbto doHaa sAsnsetcs
[O/ITOCPOYHBIA POCT €ro akTMBOB WM obecrneyeHue NOCPEACTBOM 3TOTO [OMO/HUTENIBHOTO [0X0Aa
Bnagenbuam naes ®oHaa nocne ux Bbixoga Ha neHcuto. PoHA BKNaabiBaeT Ao 60% CBOMX aKTUBOB B
LeHHble Bymaru ¢ puckom akumit. OcTanbHas yacTb umyllectsa doHaa MHBECTUpPYyeTca B obauraumu,
MHCTPYMEHTbI IEHEXKHOIO PbIHKA, BKAAAbl, HEABUMKMUMOCTb M NPOYMNE aKTUBbI.
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* CtoumocTb nas GpoHAa C TeYeHMeM BPEMEHN MOXKET KaK pPacTu, Tak U CHUXKaTbcA. [JoXogHOCTb GOHAA B NpeAblaylive NepuoAbl BpeMeHU He ABAAeTcA obellaHnem MM OTCbIIKOM K A0XOAHOCTU doHAa B
nocneayioLlye nepuoabl BpemeHu. PoHAbl, UHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KOIEBaHUAM KypcoB Ba/tOT. ITO MOKET ABAATLCA NPUYMHOM POCTa UM CHUNKEHUA YMCTOW CTOMMOCTH Nas

doHaa.

O3HaKOMbTECb C YC/I0BUAMM U NpocnekTamu GpoHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid naun nocetus 6amnxaiiwee otaeneqme Swedbank. B ciydae HeoO6X0AMMOCTM NMPOKOHCYLTUPYIHTECH C
paboTHUKOM BaHKa UM KOHCYNbTAHTOM MO CTPaxoBaHUIo No Homepy +372 613 1606.
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JoxoaHocTb MeHcnoHHoro ¢oHaa Swedbank V2 B aBrycte coctasuna 0,4%; AOXOAHOCTb € Havana 2012 r. 8,3%.

ABryct Ha GMHAHCOBbIX PbIHKAX MNPOLWEN OTHOCUTE/NIbHO CMOKOMHO. BBMAY OTCYTCTBMA BaKHbIX MOJIMTUYECKUX COBLITUIA M pELIeHUA, NHBECTOPbI He MPOoABAAAU
60/1bWONM aKTMBHOCTU. He cMOTPA Ha TO, YTO PUCKOBbIE ANMeETUTbl Ha PbIHKAX, B OCHOBHOM, BO3POC/IM, 3TO He NPUBENO K OCOBEHHOMY OTTOKY CpPeacTs M3
6e3pucKoBbIX aKTMBOB. [leaTenbHocTb EBponelickoro LleHTpobaHKa (ELLB) ocTaBanach «nog npuuenom». OcobeHHO nocie oYeHb CUNbHOTO 3aABEHUA Npe3naeHTa
LeHTpobaHKa [para B KOHUE WoNA, Korga oH noobellan 3awuuwatb eBpo NoboW LeHoW. o3Tomy pesynbTaToB perynsapHoro 3acefaHua LleHTpobaHka,
NPOXOAMBLUErO B Hayase aBrycTa, ¥aanu c ocobbim nHTepecom. Ha 3acegaHum e He 6bi10 NPUHATO HU PelleHne 0 HOBOM CHUMKEHMM 6a30BbIX NPOLLEHTHbIX CTaBOK,
HW KOHKPETHbIN MAaH O TOM, Kak NPUBECTM K NPUEMIEMOMY YPOBHIO OCTalOLLMECH BbICOKMMM NPOLEHTHbIE CTaBKM B NPO61eMHbIX CTpaHax. B TeyeHne mecaua cTano
NOHATHO, YTO, BEPOATHEE BCEro, byAeT MMEeTb MECTO O4YEeHb OrPaHUYEHHOE BMELIATENLCTBO, T.€. CKYNKa Ha BTOPUYHOM PbIHKe 06Mraumii co CPOKOM A0 TPex feT.
COOTBETCTBYIOLLME OXKUAAHMA HA PbIHKAX NPUBEM K CHUXKEeHUIO 6a30BbIX CTaBoK B MTanmm n UcnaHuu Ha npumepHo 120-150 6a30Bbix NyHKTOB. MpoueHTbl no 6onee
O0NTOCPOYHBIM Bymaram oCTaNnCb Ha NPEXKHeN BbICOTE.

MupoBas 3KOHOMUYECKAs KOHbIOKTYpPa OCTaBasacb Ha HU3KOM ypoBHe. MHAEKCbI PYKOBOAMTENeN MO 3aKynKam eBponencKoro NpoMbIWAIEHHOTO CEKTOPa OTPaXKaau
NPOAOMKAOLLEECA CHUXKEHME NPOU3BOACTBEHHON aKTMBHOCTU. Ha obliem HeraTMBHOM GOHE MO3UTUBHLIMW MOMKHO CYMTATb MPEB3OLIEAWNE OXUAAHUA UHAEKCHI
pykoBoauTeneir no 3akynkam [lepmanuu, ®paHumm u BenukobpuTaHWM, KOTOpble MOKasanu 3amenfieHue TeMnoB MajeHUA B MPOMbIWIEHHOM CeKTope.
JKoHOMMYEeCKoe nosioxkeHne B CoeguHeHHbIX LLITaTax AMEPMKM HECKO/IbKO CUbHEE, Yem B EBpone. XOTA CKPOMHbIN POCT KoAnYecTsa pabounx Mect u Tam aBaseTcs
cepbesHoi Npobaemoit, KOTopas MOMKET NPUBECTM K TPETLEN MO CYETY NPOorpaMmme CKYNKM GUHAHCOBbIX aKTUBOB CO CTOPOHbI PesepanbHoro Pesepsa.

B nopTdene akumii permoHoOM ¢ Ny4llen LOXOAHOCTbIO cTana BoctouHan Espona (+4,7%, BCce NoKasaTenn AaHbl B €BPO UcuncneHmmn). Cpeamn pa3BMBAOLWNXCA PbIHKOB
Xopouive nokasaTtenu 6bian n B ctpaHax bantum (+1,9%). A BOT AOXOAHOCTb akuuii B Poccun (-0,9%), passusatoweiica Asum (-2,8%) u B SlatTnHckoin Amepuke (-2,6%)
ocTanacb B MUHyce. MMHUMaNbHbIM NAC NoKasanm akumm CLUA (+0,1%). B MMHyce ocTanacb A0XOAHOCTb ANOHCKMX (-2,8%) 1 weeackux (-1,7%) akumii.

Ha pblHKax 06AMraumin CHUKaNUCh PUCKOBbIE MPEMUK KaK 061Mraumii MHBECTULMOHHOIO YPOBHSA, Tak M obauraumnin 6onee HU3KOro Kayectsa. Cpegmn BUAOB aKTUBOB
noptdenen Hawero ¢oHAa B NAOCE OCTAIMCb EBPONENCKME KOPNOPATUBHBIE 0BAUraLMKU MHBECTULMOHHOTO YpoBHA (+0,9%), a TakyKe rocyaapcTBeHHble 0b6auraumm
pPa3BMBAIOLMXCA CTPAH, HOMUHUPOBaHHbIe B eBPO (+1,7%). OTHOCUTENbHO 6E3PUCKOBbIE MPOLLEHTHbIE CTAaBKM HEMHOMO NOAPOCAU: HEMeLKne Bymarm co cpokom 2
roga v 10 net BbIpocAn Ha 5 6a30BbIX MYHKTOB.

B noptdene doHpa bbin nepesec 3anagHOEBPONENCKMX aKL MM, B OCHOBHOM M3-3a MX OTHOCWUTEIbHO /IbFOTHOTO LIEHOBOrO YPOBHA. He cMOTps Ha noauTuyeckue
PUCKM, 3TO pelleHne NPUHECO SOXOA.

3arnagbisan B byayliee, Mbl OXKUAAEM, YTO CEHTABPbL Ha GMHAHCOBbIX pbiHKax byaeT 6onee 6oraTbiM COBLITUAMM, @ 3HAUUT U Bonee BONATUAbHLIM. [L,oNs akuui B
noptdene No-npeKHemy OCTaeTcA Ha YPOBHE Bblle HeNTPaibHOro. Mo cpaBHEHUIO € LeHamu 06anraumii, ypoBeHb LEH Ha aKLMK ocTaeTca 6osee NpuBAEKaTENbHbIM,
a rnobanbHbIN YPOBEHb NMKBUOHOCTM MPOAO/NKAET pacTu. Mbl XAEM, YTO BO BTOPOWM MONOBMHE roga TeMN 3KOHOMMYECKOTO pOCTa BHOBb YCKOPWUTCA. PUCKM Ha
PbIHKAX aKUMIA NO-NpeKHeMy HOCAT B OCHOBHOM MO/IMTUYECKUIA XapaKTep: BCE TaK ¥Ke OTCYTCTBYET ACHOCTb O nnaHe EBponeiickoro LleHTpobaHKa OTHOCUTENBHO
NOKynKu obauraumii. MoTeHuManbHOe BAUAHME pe3ybTaToB Bbi6opoB npe3unaeHTa CLUA Ha 3KOHOMMKY HauMHAET NPMBAEeKaTb BHUMAHUE PbIHKOB.

Mbl, NO-NpeXXHeMy, OTA4aeM NpeanoYTEHNE eBPONENCKMM aKLMAM NO CPABHEHUMIO C aKUMAMU APYTUX PETMOHOB, MOCKO/IbKY LLeHbI aKLMIA 3TOro PermoHa yumnTbiBaoT
ropasgo 6onee HW3KMIA POCT SIKOHOMMKM MO CPABHEHUIO C MPOrHO3MPYEMbIM HaMW. HacTpoeHMs OTHOCUTENbHO Pa3BMBAKOLMXCA PbIHKOB HEMHOIO CMAMYUAUCD.
Mo3TOMYy Mbl YMEHbLUNIN KHEAOBEC» B 3TUX BUAAX aKTUBOB.

Mbl NONOKUTENBHO HACTPOEHbI U KacaTesIbHO NepCrnekTUB PUCKOBbLIX TUNOB 06aurauuii. Mo Hawemy MHEHUI0, PUCKOBbIe MPeMUK afeKBaTHO OTPaXKatoT GUHaHCOBbIe
PUCKM KOMNAHUI, a Nepexos MHBECTOPOB B aKTMBbI C 60/1ee BbICOKMMU MPOLLEHTHbIMM CTaBKamMM OO/IXKEH MPUBECTU K CHUMNKEHWUIO MaprMHanoB ana obavraumii ¢
KPeAWUTHOM CTENEHbIO PUCKA MO CPABHEHUIO C 06AUrALMAMM, CUUTAIOLWMMUCA KTUXOW raBaHbiO» GUHAHCOBBLIX PbIHKOB. Mbl cuMTaem, YTO LOXOAHOCTb O6/MraLmit
FepMaHuK 1 gpyrux CTpaH, HaXoAALWMXCA BHE SMULEHTPA LOATOBOro KPM3UCa, aleKBAaTHO HE OTPAXKAET HU KPEAUTHBIN PUCK, HU BEPOATHOCTb YCKOPEHUA MHOAALMM.
Mo3ToMy HaluK BNOXKeHUA B 06anraumm eBpo30oHbl 3aMEeTHO MeHbLUEro 06bema No CPaBHEHWUIO C HEWTPANbHbIM YPOBHEM.

* CronmocTtb nas GpoHAa C TeYeHMeM BPEMEHN MOXET KaK pacTi, Tak U CHUXaTbcA. [loxoaHOCTb GOHAa B NpeAblaylive Nepuosbl BpeMeHN He AB/AeTCA obellaHnemM MW OTCbIIKOW K JoXoAHOCTU doHAa B
nocsieaytolye nepnoabl BpemeHun. PoH/bl, THBECTUPYIOLLME Ha 3apYBeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KOIEBaHMAM KypcoB Ba/lOT. ITO MOXET ABAATLCA MPUYMHOMN POCTa N CHUMKEHUA YUCTOW CTOMMOCTH Nas
doHaa.

O3HaKOMbTECH C YC/IOBMAMM M NpocnekTamu GpoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unu nocetns 6amaiiwee otaeneHme Swedbank. B cnyyae HeOBX04MMOCTM NMPOKOHCYNbTUPYITECH C
PaboTHUKOM BaHKa UM KOHCY/IbTAHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.



