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MeHcuoHHbI doHa Swedbank V2 (Ctpaterna pocTa) — 3TO AOTOBOPHOW WMHBECTMUMOHHLIN (OHA,
co3faHHbIM ana obecneyeHnsa [06POBO/AbHON HakonuTenbHoW neHcun. Llenbto PoHpa AsnAercs
OONTOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue MOCPEACTBOM 3TOrO AOMNOAHUTENbHOrO A0X04a
Bnagenbuam naes ®oHAa nocsie ux BbIXoAa Ha neHcuio. PoHA, BKNAgbIBaeT 40 60% CBOMX aKTUBOB B
LeHHble Bymarm ¢ puckom akumii. OcTasnbHas yacTb umyllecTsa PoHaa MHBeCTUpyeTca B obauraumy,
VHCTPYMEHTbI AE€HEXKHOTr0 PblHKA, BKNaAbl, HEABUXMMOCTb M NPOYMNE aKTUBbI.
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MOHWXKeHHbIN pUcK MOBbIWEHHbIV PUCK

HanmeHbLUMI1 BO3MOKHbIN Hanbonblumnii BO3MOXHbIV

noxon noxoa
1 2 3 4 5 6 7

YKa3zaHHble B lWWKane KaTeropumn oCHOBaHbl Ha KonebaHum
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* CToumocTb nan GOHAA C TEYEHUEM BPEMEHW MONKET KaK PacTu, TaK WU CHUKATbCA. [JOXO4HOCTb GOHAA B NPeAblayLiMe NepUoAbl BpEMEHU He ABAAETCA OBELLAHMEM UK OTCBIIKON K JOXOAHOCTU GoHAA B

nocneayiolme NepuoAbl BpEMEHH.

HacToAwwmnit LOKYMEHT 1 COAEPXKALLAACA B HEM MHOOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA WU/IW KOHCY/IbTALMMW MO MHBECTUPOBAHMIO. NOXKaNYICTa, 03HAKOMBTECH C YCIOBUAMM W NPOCMEKTaMU
$oHaoB B HTEpHETe no agpecy www.swedbank.ee/fondid. Jna noayueHns 4ONOAHUTENBHOM MHGOPMALUMK NPOCUM 06paLLATLCA B CAYKEBY MHBECTULMOHHOM NOAAEPKKM KaneHTos Swedbank no TenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetutb 6aunskaitwee otaeneHme Swedbank.
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[oxopHocTb MNeHcnoHHoro doHaa Swedbank V2 B aekabpe cocrasuna -0.6%. JoxonHOCTb € Havana roga coctasnset 4.2%.

0630p pblHKa

[ekabpb noagen UTorn roga Ha GUHaAHCOBBIX PbIHKAX BECbMa BbIPasuUTeNbHO: B OCHOBHOM aKLMKU Pa3BUTbIX PETMOHOB OKPEN/M, akLMU Pa3BUBAIOLMXCA PbIHKOB
ocnabnn. MpoueHTHble CTaBKM MO 0BAUrALMAM C HA3KMM YPOBHEM pucKa Bbipocaun. Mpuyem pocT 6bin Tem 6onblue, Yem 6onee foarMM bbl CPOK A0 MOraleHuA.
TOYHO MO TAaKOMY e CLLeHapUio pa3BMBaAnUCL cobbITUA B TedeHue Bcero 2013 1. B TO Bpems Kak PbIHKM aKLMIM Pa3BUTbIX PETMOHOB BbIPOC/IN MOYTU HA ABA AECATKA
NPOLLEHTOB, PbIHKM aKLMIi PasBMBAIOLLMXCA CTPaH NepexuBanu nageHue. B aekabpe HeraTMBHOE BAMAHWME Ha aKLMMW Pa3BUBAIOLWIMXCA CTPAH OKas3ano pelleHue
depepanbHoro Pesepsa 0 Havyane cBOPa4YMBaHMUA MPOrpammbl CKYMNKK obanraumii.

B nekabpe Temn pocta MUMPOBOIM SKOHOMMKM NPOAO/KUA YCKOPATLCA. Tem He meHee, onybMKOBaHHAA SKOHOMMUYECKAA CTaTUCTUKA ANA NPOMbILLIEHHO PA3BUTbIX
CTpaH 6bln1a 6onee NO3UTUBHOM, YeM AR PA3BMBAIOLLMXCA PbIHKOB. Ha pbiHKe Tpyaa B CLUA npeobnaganv nonoxutenbHble TEHAEHLMW. YpOBeHb 6e3paboTuLpl Tam
ynan Ha 0,3% [0 ypoBHa 7%. UHAeKc pykoBoauTenel no 3akynkam npombilwneHHoro cektopa CLUA yBepeHHO ocTaétca Ha otmeTke 57,0 NyHKTOB (3HayeHue Bbiwe
50 NyHKTOB CBUAETE/ILCTBYET O POCTE SKOHOMMKM). EBPONENCKIMIA MHAEKC PyKOBOAWTE e NO 3aKyNKam NMPOMbILLIEHHOTO CEKTOPA BbIPOC Y)Ke LIECTON MecAL, Noapas,
(52,7 nyHKTOB). MHAEKC pyKOBOAMTE/NEN MO 3aKynKam MPOMbILWIEHHOrO CeKTopa Kutasa Takxe NpogeMOHCTPUPOBAn Nerkuii pocT. IKOHOMUYECKUIA pocT B UHAMMK,
Poccumn v Bpasunum B nocnesHee BpeMa NPUHOCKA pa3oyapoBaHue.

PykoBogsLWwmMi opraH no aeHexHoi nonutnke depepanbHoro Pesepsa CLUA Ha 3acefaHwu, npollejliem BO BTOPOM MONOBUHE AeKabps, MPUHAN pelleHue o
CBOPaYMBaHMM MNPOrpaMmbl CKynKu obauraumii B pasmepe 10 munavapaos gonnapos B mecay (c 85 Ao 75 mapa. gonnapos). Ha aToT pas peakuus pbiHKa 6bina
CKOpee CMOKOMHOW, B OT/IMYME OT Mas M UIOHA, KOoraa 3assneHue npesvaeHta ®depepanbvHoro Pesepsa beHa BepHaHKe O BO3MOXHOM yMeHblUEHUM 0bbEMa
nporpammbl Bbi3Baso 60/bLUYI0 BOSHY NMPOAANK aKLMIN U PUCKOBBIX 0BAUTaLLUIA.

KomuTteT no aeHexHol nonntuke Esponeiickoro LieHTpobaHKa Ha cBoem 3acedaHuny B AeKkabpe ocTaBuA ypoBeHb 6a30BOM MPOLEHTHOW CTaBKM 6€3 U3MEeHEeHWN.
HUKaKue MHble MeToApl TakKe He Bblan npumeHeHbl. Mocie 3acepaHua [parv 3as8un 0 NPaBUILHOCTU MPeAbIAYWMX pelleHnin B chepe AeHEXHON MOUTUKM.
Kpome Toro, 3asBaeHnUsA 1 NPorHo3sbl LieHTpobaHKa roBopAT 0 TOM, YTO CTUMY/IMPYIOLLANA AeHEeXKHan NoAUTUKa byaeT NpogonkeHa.

Jlyywyo 4OXOAHOCTb CPeaM PbIHKOB aKLmMii B Aekabpe npogemoHcTpuposana Poccun (+1,8%, Bce nokasaTesiv 4OXO4HOCTU NPUBEAEHbI B €BPO ncuncneHmu). anee
cneposanu CLUA (+1,1%) v Espona (+1,0%). Bcheactsme cnaboctm mecTHOM BantoTbl 4OXOAHOCTb AMOHCKOrO pbiHKA akuuid bbina oTpuuatenbHoit (-0,7%). B aekabpe
6narofapsa HOBbIM arpeccMBHbIM meTofam LleHTpobaHka AnoHuu lieHa ocnabna OTHOCUTENbHO eBpO NoYTH Ha 4%. EBpo oKpen oTHocuTenbHO aonnapa CLUA Ha
1,1%. UHpeKc akumii passuBatoleics Asun 3a mecAl, ynan Ha 2,6%. JlaTuHoaMepuKaHCKME PbIHKM aKuWi CHOBa Maganu, notepsas 3a mecauy, 3,9%. Cnabbiit
9KOHOMMYECKMI poCT B Bpasnnmu oTpuuaTtesibHO NOBAWAN Ha aKUMK B pernoHe. Kpome Toro, TeKylime cyeta MHOTMUX NIAaTUHOAMEPUKAHCKMX CTpaH B aeduuute.
Mo3TOMY OHM 3aBUCUMMbI OT BHELLHEro GUHAHCMPOBAHUA U YyBCTBUTE/IbHbI K YIKECTOUEHUIO AeHEXHOM noanTukm CLLA.

PbIHOK aKumii BocTouHoW EBponbl noTepan B aekabpe ao 9,3%. B ocHOBHOM 3TO pesynbTaT cBOOOAHOrO NajeHua TypeuKoro pbiHKa akuui. ObocTpeHue
BHYTPUMONUTUYECKOTO HAMPAXKEHWUA B CTPAHE, a TaKKe CepbE3Hble 06BMHEHUA B KOPPYNLMK cpeam BAU3KUX K MpemMbep-MUHUCTPY dpaaraHy YMHOBHUKOB BbI3BAIN
nageHve TypeLKoro pbiHKa. Mpoune KpynHble pbIHKWM PErMOHa TaKKe 6bian cnabbimu. OTpULATENIbHOE BMAHWE HA OTHOLUIEHWE K MOSbCKMM aKLMAM BO BTOPOW
NosIOBMHE roAa OKa3anu M3MEeHEHUA MEeHCUOHHOW cucTembl, 6a1arofaps KOTOPbIM, BEPOATHO, B ByAylWem CyLeCTBEHHO YMeHbLIaTCca 06bEMbl MOKYMOK aKLMi
NEHCUOHHbIMU PpOoHAAMMU.

Bcneacreue aeicteunin degepanbHoro Pesepsa BbipoC/v NPOLEHTHbIE CTAaBKM HA roCcyAapcTBeHHble 06auraumm, Kak B CLUA, AnoHuK, Tak 1 B eBpo3oHe. MpoLeHTHble
CTaBKM MO 2- 1 10-N€THUM HEMELKMM rocyapCTBEHHbIM 06AUraumam Bbipocan Ha 10 1 24 6a308BbiX MYHKTA COOTBETCTBEHHO. [JeKabpb cTan Xopolmnm mecauem ans
PUCKOBBIX NPEMUIA: OHU CHU3UUCD, KaK AN 06auraumii ¢ MHBECTULMOHHBIM PEUTUHIOM, Tak U ana obauraumii bonee HU3KoOro Kayectsa. MoaTomy cambim «cnabbim
38eHOM» B nopTtdene obnuraunini PoHaa OKasaNUCb rocyAapCcTBEHHblE 06/MraLmmn ¢ camMbiM BbICOKMM peiiTuHrom AAA-A. B gekabpe oHuM ynanu Ha 1%. UHpeKc
KOPNOpPaTUBHbIX 06/1MraLLMil UHBECTULMOHHOTO YPOBHA CTPaH €BPO30HbI NoTepsan 0,6%, B TO BpeMA Kak MHAEKC roCyAapCTBEHHbIX 06/1Mraumii pasBmBatoLLMXCA CTPaH,
HOMMWHUPOBAHHbIX B €Bpo, ocnab Ha 0,4%. Man doHAa, MHBECTUPYIOLWErO B 06MraLMmn CO CNEKYAATUBHbIM PEUTUHIOM, BXOAALLME B Hall NopTdenb, BbIpOCIU Ha
0,4%.

MporHo3 Ha banKaiilee Bpema

B Hauasnie AHBapsA yAe/ibHbIA BEC aKumii B nopTdesne NeHCMOHHOro GOoHAA Bbial CHUXKEH C HEIMTPaNbHOro Ha 6onee HU3KMIA. MpUUMHa 3TOro B TOM, YTO B NocieaHue
HeflesIM MHOTMEe TeXHUYecKMe MHAMKATopbl 0cnabnu. Hanmpumep, ¢ TOUKM 3peHus r106anbHbIX PbIHKOB aKUMIA B TeYeHWe NOCNefHUX Hejesb CYLeCcTBEeHHO
YXYALWWCA NPOTrHO3 POCTa NPMBLIIN KOMMAHWIA, @ TaKXKe OXKUAAHWA aHANMTUKOB KacaTeslbHO pocTa Npubbiaun B ciegytowme ABa roga. Mono)uTenbHbIM GpakTopom
AN PbIHKOB aKLUMIA MO-NPEKHEMY OCTAETCA OTHOCUTE/NIbHO MPUBAEKATE/NbHbIN YPOBEHDb LiEH MO CPABHEHMIO C FOCYAAPCTBEHHBIMU 06MrALMAMMU C HU3KUM YPOBHEM
pucka.

AHaNUTUKKM cTann 3ameTHO 6osnee NeCCUMMMUCTUYHO HACcTPOEHbl MMEHHO B OTHOLLIEHUM POCTa MPUBbLIIN €BPONENCKUX KOMMaHWM, a OXuaaHus npubbiin ANOHCKUX
KOMMaHuii 6bIM CHOBA yBE/IMYEHbI. ITO ABNAETCA OAHOM M3 MPUYMH, MOYEMY Mbl MO-MPENKHEMY OTAAEM MNPEAnoYTEHUE AMOHCKUM aKUMAM MO CPaBHEHWIO C
esponeickumu. Kpome Toro, 6osiee BbicOKas NMKBUAHOCTb, UCXOAALWAA M3 GMHAHCOBOTO CEKTOpA, rOBOPUT B MO/b3y AMOHCKOrO PbiHKA. B ocHose aToro —
LleHTpobaHK ANOHWMM, KOTOPbLIA MPOBOAWT CaMyH arpecCUMBHYIO [AEHEXHYIO MOJIMTUKY MO CPABHEHMIO C APYrUMU KpynHbiMu LleHTpobankamu. Mbl Takke
NPOAO/INKAEM OTAABATb MPEANOYTEHNE POCCUIACKUM aKLMAM MO CPABHEHMIO C 1aTUHOAMEPUKAHCKUMM 13-3a 60/1ee BbIroAHOTO YPOBHSA LieH NepBbIX.

EBponeickuit LieHTpobaHK No-npeskHeMy HaxoamTcs Ha BOSHE AMbepasbHOW AEHEXHOW NOAUTUKM. O4HAKO pbIHKM 0b6auraumii HaYanu yragplBaTb HanpasieHue
OBUXKEHUA YXKE B MUHYBLUEM rogy. Mbl cUMTaem BECbMA MasioOBEPOATHbIM, YTO BO3MOMHbII BbIMIPbIL OT COXPAHEHUA HU3KMX NPOLLEHTHbIX CTaBOK ByaeT 6onbLue,
yem noTepu OT MX pocTta. MO3ITOMYy Mbl CYLLECTBEHHO COKPATUAM CPeAHMIn CPOK A0 noralweHua B noptoene obauraumit. Takum obpasom. Mbl HaxoAMMCA B
3aLMLWEHHON NO3ULUK B C/Ty4ae POCTa NPOLEHTHbIX CTaBOK.

* CToumocTb nan GoHAA C TEUEHUEM BPEMEHW MOKET KaK PacTW, TaK U CHUKaTbCA. [JoXo4HOCTb GOHAA B NpeAblayliMe Nepuosbl BpeMeHN He ABAAETCA OBelaHemM UK OTCLIIKON K JOXOAHOCTU doHAa B
nocneayiole Nepuoabl BpeMeHH.

HacToAwnit LOKYMEHT 1 COAEpKaLLAAcA B HeM MHGOPMALIMA HE MOXKET PACCMaTPMUBATLCA B KAYECTBE COBETA WU/ KOHCY/IbTALMW MO MHBECTUPOBAHMIO. MOXKaNnyicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTaMU
$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus gononHuTtesbHoN nHGopmMaumm npocum obpawatbes B CNy)6y MHBECTULMOHHOM NOAAEPKKM KaneHTos Swedbank no TenedoHy
+372 613 1606 no pabounm axam c 8:30 go 18:00 nam nocetutb 6aunskaiiwee otaeneHve Swedbank.



