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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,
co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs

MOHUKEHHbIN PUCK
HavmeHbLLKIt BO3MOXKHBIN
noxon

[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a 11213 I8
Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B

LeHHble Bymarn ¢ puckom akumidi. OcTanbHan yacTb umyllectsa PoHpa MHBeCTMpyeTcA B obauraumm,

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXUMOCTb U NPOYMNE aKTUBbI.
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* CTOMMOCTb Nas $pOHAA C TEHEHUEM BPEMEHW MOMKET KaK PacTW, TaK U CHUMKaTbCA. [JOXOAHOCTL GOHAA B MpeAblayLive Nepuoabl BpEMEHU He ABAAETCA OBELLaHUEM UAN OTCBIKOM K JOXOAHOCTU $OHAA B

nocneaytolne NepuoAbl BpEMEHH.

HacToALWMI OKYMEHT 1 COAEPKALUAACA B HEM MHOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/IM KOHCYNbTALMMU MO MHBECTUPOBAHMIO. MoXKanyincTa, 03HAKOMBTECH € YCN0BMAMM U NPOCNEKTAMU
$oHAoB B MHTEPHETe no agpecy www.swedbank.ee/fondid. na nonyyeHus gonoaHUTeNbHON MHbOPMaLMK Npocum obpalatbea B CAy6y MHBECTULMOHHOM NoAAepX KK KaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nau nocetutb 6aunKaiiwee otaeneHme Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B Hosbpe coctasuna 1.0%. [loxoaHOCTb C Havana roga coctasasert 7.1%.

0630p pbIHKa

Hoabpb Ha prHAHCOBBIX pbIHKax HblN LOBONLHO XOPOLWMM MecALeM. BONbLIMHCTBO BUAOB aKTUBOB HalLero NeHCMOoHHOro GpoHAa 3aBepLunamn mecal, ¢ nacom. B
doKyce 6blIM U CHUKAlOLWAACA LeHa HedTH, U AanbHeNrwan AeHeXHas NnoanTuka EBponeickoro LieHTpobaHka. LleHa HedTn mapku BpeHT 3a mecay ynana Ha 18,3%.
B uncne npoumx NpuYMH nageHus 6bino u pelweHne OMEK He orpaHuumBaTb 06bem A06bluM HedTU. PuTopuKa EBponeiickoro LieHTpobaHKa nocTeneHHo Aana
Y4aCTHMKaM pbiHKa MOHATb, YTO BOMPOC O Mporpamme cKynku obauraumii (QE - quantitative easing) 6onblie He cTouT. CKOpee, OCTaiCA BOMPOC O BPEMEHU ee
nposeAeHnA. 3To NOATBEPXKAAET, UTO LeHTpobaHK ByaeT aepkaTb cBOe obellaHne 0 COXPaHEHUM HU3KUX MPOLEHTHbIX CTAaBOK B TeYEHWE A/IMTEIbHOrO BPEMEHM.
JKkoHOMMKa CLUA BblaenseTcs cpesay SKOHOMUK APYrUX CTPaH MUPA OTHOCUTE/IbHO BbICTPbIMM TeMNammn pocTa. CTaTUCTUYECKME AaHHble, NOCTYNUBLUNE B TEYEHUE
MecALa, B OCHOBHOM MPEBOCXOAAT MPOrHO3bl aHaNUTUKOB. OTAENbHO CTOUT OTMETUTb, YTO KOJIMYECTBO CO3AaHHbIX B HOABPe HOBbIX Pabounx MeCT npeBbICUNo
nporHo3 noytu Ha 100 Tbicay paboumx mect. CHUKEHME LeHbl HedTU NONOKUTENIbHO OTParXKaeTCcA Ha pocTe 3KoHOMUKKM CLUA.

EBpO30Ha MO-MpeXHemMy My4aeTca C HU3KON MHOAAUMEN, HU3KMMKM TemMnamu SKOHOMMYECKOro pocTa W BbicOKOW OespaboTuuei. Mnaga ¢ cerogHAwHewn
NepcneKkT1BbI, MOXKHO CKa3aTb, YTO, BO3MOXKHO, 3KOHOMMYECKasa cuTyaums elle 6onee yxyalumtcs B byayuwem. B skoHOMMKe ANOHWMM Havanca cnag, KoTopbli cTan
HEeOXWUAaHHbIM ANA BONBWMHCTBA aHAIMTUKOB. B CBA3KU € 3TUM nNpembep-MUHUCTPA Abe OTOABUHYN Ha CneayloWwmii rog, NAaHUpyemoe MNOBbIWEHWe Hanora ¢
060poTa, a TakKe 06BABUA O AOCPOUHDBIX BbibOpax. COCTOAHME AeN Ha Pa3BMBAIOLLMXCA pblHKaX bblna pasHo. focyaapcTBa, 3aBUCALLME OT NONE3HbIX UCKOMAeMbIX,
Takue Kak Poccua n bpasnauna, cTpagatoT OT HU3KOW LieHbl HepTu. Kutail Hayan npumeHATb Mepbl N0 CTUMY/IMPOBAHUIO PbIHKa.

[leHexHan NONUTUKA KPYNHEWLLIMX MUPOBbLIX LEHTPOOAHKOB CTana 3aMEeTHO OT/IMYATLCA, HAaX0AMUTbCA B NPoTMBOGdA3e. ITO B CBOK OYEPEb 03HAYAET, YTO MHBECTOPSI
NepemecTAT CBOW aKTUBbI B PEMMOHbI C BbICOKMM YPOBHEM MPOLLEHTHbIX CTABOK, YTO YCUAWUT CMPOC Ha Ba/lOTY COOTBETCTBYHOLWErO pernoHa. C Havana mMas U No KoHel,
HoAbpsA eBpo notepsan 6onee 10% oTHocuTenbHo gonnapa CLUA, n3 Hux 0,6% B Hosbpe.

Cpeay pbIHKOB aKLWI Pa3BUTbIX PETMOHOB HaW/yULWWiA pe3ynbTaT +3,4% nokasanu pbiHKK akumii CLUA (Bce gaHHble NO [JOXOAHOCTU NpUBEAEHbI B €BPO UCUUCAEHWM).
ANOHCKME W 3anNagHOEBPOMENCKME aKUWMWM  NOAAEPNKAAM MPOrHO3bl OTHOCWUTENbHO 60/iee  arpecCBHBbIX CTUMYAMUPYIOWMX METOA0B  LEHTPOOaHKOB.
3anagHoeBpONeEnCKME aKkLLMM 3aBEPLUMAN MECAL, C POCTOM 3,2%, ANOHCKMe — 1,1%. HecTpaTernyeckas no3numa B LUBEACKUX aKUMAX NpuHecna 3,4%.

Cpeau pasBMBAIOLLMXCA PbIHKOB /YUKW pe3ynbTaT NpPOoAEeMOHCTPMPOBann akuum LleHTpanbHoi 1 BocTouHolt EBponbl, BrAtouas Typumio (+3,5%). PbIHOK aKumit
Typumun - CTpaHbl, KOTOPaA UMNOPTUPYET HedTb, BbIUIPbIBAET OT HU3KOW LieHbl Ha HedTb. A NaTUHOaMepUKaHCKMe CTpaHbl, HA0BOPOT, CKopee CTPaJaloT OT 3TOrO.
TamoLHMe PbIHKKM aKkuuii B Hoabpe ynanun Ha 3,9%. BanTuincKMe pbIHKM aKL MK 3aBEPLINAM MECSAL, C POCTOM Ha 1,9%. CyLecTBEeHHbIN BKIa4 B 3TOT pe3y/ibTaT BHEC/N
akuwmm Tallink, yaenbHbIl Bec KOTopbix B UHAEKCe cocTaBnseT 15%. CHuKeHue ueHbl HedTu nonoxkuTtenbHo BanseT Ha Tallink: B HoABpe pocT WeHbl akLmMit cocTaBun
(+7,9%). PbIHKM aKUWI pernoHa, Ha KOTOpbI MPUXOAUTCA HaMBONbLLNIA yAeNbHbIN BeC B HaleM GpoHAe cpean pPa3BUBAIOLLMXCA PETMOHOB, - pa3BuBatoLwanca Asna — B
Hoabpe Bbipoc Ha 1,1%.

PbIHKM 06/Mraumin eBpo30HbI C Pa3HbIM YPOBHEM pPUCKa BblM MO-NPEXXHEMY MOABEPXKEHbI BAUAHUIO PELIEHUI, CBA3AHHbIX C AaNbHENILEN AEHEKHON NONUTUKON
EBponeiickoro LieHTpobaHKa. NMocTeneHHoe NoHUXKeHne NHOAALMOHHBIX OXMAAHUIA HANPAMYIO BAWAET Ha NPOLLEHTHbIE CTaBKM 0bAUraumii ¢ A4UTENbHBIM CPOKOM
[0 noraweHus. [ipuxkeHne 6e3pncKoBbIX NPOLLEHTHBIX CTAaBOK B pa3pese pasHbiX NeprosoB A0 NOralleHna cHoBa bbla1o pa3HoHanpaBaeHHbIM. [POLEeHTHbIE CTaBKK
no 2-NeTHUM HEeMEeLLKUM rocyAapCTBEHHbIM 06auraumnam Bbipocan Ha 4 6a30BbIX NYHKTA, OCTABLUMCL BCE e oTpuLaTesIbHbIMU. MpoLeHTHble cTaBku no 10-neTHum
061MraLMAM CHU3UANUCH Ha 14 NYHKTOB. HEMHOrO YMEHbLUMANCL PUCKOBbIE MApPTUHA/bI Kak ana 0bauraumii MHBECTULIMOHHOIO YPOBHSA, Tak U Ana obavrauuii ¢ bonee
HU3KUM ypOBHEM pucKa. B noptdene obauraumin Hawero doHAa cpean CTpaTErMUYECKMX BUAOB BNOXKEHWI NyYlunid pe3ynbTaT B HOAbpe NpoaeMOHCTpUpoBanu
rocyapcTBeHHble 06AMraLMmn Pa3BMBAOLWMXCA CTPaH, HOMUHUPOBaHHbIe B €Bpo (+0,5%). KopnopaTueHble 06/1MraumMm eBpo3oHbl C MHBECTULMOHHBIM PENTUHIOM
okpenan Ha 0,4%. UHOEKC BbICOKOKAYeCTBEHHbIX KPAaTKOCPOYHbIX rOCyAapcTBeHHbIX obauraumii notepsan 0,03%. CnekynaTveHble obauraumm CLUA B Hosbpe
oKasanucb cnabbimu. MpuunHa 3Toro B 6eCnoKocTBE 06 IMUTEHTAX IHEPTETUUECKOTO CEKTOPA HAa GOHE HU3KOW LieHbl Ha HedTb. POHA, MHBECTUPYIOLLMI NO BCEMY
MUpY 06IUraumMm HU3KOTO Ka4yecTBa, BXOAALLMI B HALW nopTdenb, Cymen 3aBepluimntb mecal, ¢ natocom (+0.45%).

MporHos Ha 6nKaiwee Bpems

[ekabpb Mbl HA4aNM C U3MEHEHWI B CTPATENMYECKOM Pa3MeLLEHUM aKTUBOB GOHAA. ITO OTPANKAET HaLl NPOTHO3 Ha A/NUTE/bHbIN (He MeHee roga) nepuoa,. Mpexae
BCEro, WM3MeHeHWA KocHyaucb nopTtdena akuuii. Cpegu pasBuTbIX PErvoHOB Obll yBenuueH yaenbHblt Bec akumit CLUA u AnoHuu. YaenbHblh Bec
NaTUHOAMEPMKAHCKUX PbIHKOB aKLMI 1 PbIHKOB pa3suBatoLelica A3umn bbin ymeHblueH. [lonsa nocneaHux B noptdene Hawero ¢poHAa ocTaHeTcs Ha yposHe 20%.

Mo TaKTUYeCcKUM coobpakeHMsAM B Havane AeKabps NoBbIWEHHbIN yAenbHbIM BeC akuuii B nopTdesb bbin npuseseH K HeMTpPasibHOMY YPOBHIO, MOCKO/IbKY MO HALWMM
OLLEHKaM pacTeT BEPOATHOCTb KOPPEKLMM PbiHKA aKLMIi Ha GOHE CMIbHOTO POCTa, HAYaBLLEroCs B ceEpeauHe OKTAbPA. B kauecTBe onpeaeneHHOro pucka Mbl BUAUM
BO3MOKHOCTb TOr0, YTO LeHTpobaHK CoeanHeHHbIX LUTaToB (PeaepanbHblii Peseps) B aekabpe AacT NOHATb O BO3MOXHOCTM 6onee BbicTporo pocta 6a3oBbIx
NPOLEHTHbIX CTAaBOK. TaKOM Lar Becbma oTpULATeIbHO NOBAWAN Bbl Ha PbIHKKW aKLUiA B Les oM. BepoATHO, B 60NbLLEN CTENeHW 3TO MOXKET 3aTPOHYTb PbIHKW aKLmit
passuBatomxcs cTpaH. OTHOCUTENIbHBIVM YPOBEHb LIeH HA PbIHKaX aKLMIi OCcTaeTca npusiekaTeibHbiM. PUHAHCOBbIE NOTOKM, HanpaBieHHble Ha GUHAHCOBbLIE PbIHKMK,
B HOABpe okpenau.

B pervMoHanbHOM pa3pese Mbl MPOAO/IKAEM COXPAHATb TAKTUYECKUI MepeBec B LWBEACKUX akumax. C HEMTPasbHOM TOUKM 3peHun LUBEACKMX aKuuii B nopTdene
doHaa HeT. Takoe pelleHMe OnNUPaeTcs Ha cnabyto WBEACKYH KPOHY, BbIFOAHYIO 3KCMOpPTepam, U Ha OTHOCUTE/NIbHO YBEPEHHbIN NPUTOK AeHer Ha ¢GUHaAHCOBble
PbIHKN.

Ha pbiHKax 06uraumin 6bin yBeanYeH yaenbHbl BEC KOPnopaTUBHbIX 06auraunii eBpo3oHbl. Mbl gymaem, 4to B 2015 r. pUCKOBble MapruHasbl 418 KOPNOPaTUBHbIX
obavraumin ymeHbLwatca. Korga npoueHTHble CTaBKU HU3KWM, KOpMopaTUBHbie 06aMraumm AaroT BO3MOMKHOCTb MOYYUTb AOMNOJSHUTENbHLIA Aoxod. MosTomy ecTb
BEPOATHOCTb CNpoca Ha AaHHbIA BUA, akTMBOB. EBponeiickuit LieHTpobaHK yBenuuumBaeT cBOW H6anaHc noytv Ha 1 TpUAAMOH eBpo. CTUmyaupylowme mepbl
EBponeiickoro LieHTpobaHKa HanpsAMYyo UM KOCBEHHO YBEIMYAT CMPOC Ha BbIIEYNOMAHYTbIN BUA 0BaMraumii.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEUMIA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHOEKCOB B KOMMEHTAPUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NOINTUKA ¢OH,EI,a CBA3aHa C OTC/IeXXMBAaHMEM AOXOAHOCTU YNOMAHYTOrO UAU KaKkoro-nn6o nHoro UHAEeKCca.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHWU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npefblayline Nepuosbl BpEMEHU He ABAAETCA 0belaHWem Uan OTCbINKOM K A0XOAHOCTU $oHAA B
nocneaytouiue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMaLMA HEe MOXKET PAacCCMaTPUBATLCA B KaYeCTBE COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaiarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKku knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunkaiiwee otaenenme Swedbank.



