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3TO [AOrOBOPHOM WMHBECTULIMOHHBIN ¢OHA,

co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs
[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a
Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B
LeHHble Bymarn ¢ puckom akuui. OcTtanbHas YacTb umyliectsa ®PoHaa MHBectTUpyertca B 0bauraymu,
MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNAaAbI, HEABUMXMMOCTb M NPOUMNE 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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[JoxogHocTb NeHcnoHHoro doHaa Swedbank V2 B mapTte coctasuna 1.5%. [loxogHOCTb € Havana roga coctasnset 8.3%.

0630p pbIHKa

B mapTe ¢dMHaHCOBbIE PbIHKW B3N NepeablKy Noc/ae CUAbHOIO POCTa B TeYeHMe NepBbiX ABYX MecAueB roga. [BuKeHue LeH Ha pasHble BUAbl aKTUBOB 6blno
pasHoHanpasneHHbiM. OgHako 6narogaps AanbHenwemy ocnabneHuto Kypca espo (-4,2% B oTHoweHun gonnapa CLUA) mupoBble pbIHKM aKkuuii pasBMBaAUCL B
OCHOBHOM MO3UTMBHO A/ WHBECTOPOB, AOMAlUHEel BaNlOTON KOTOPbIX ABAAeTcA eBpo. B mapTte EBponeiickuit LleHTpobaHK Hayan nporpammy CKynku
rocypaapcTeeHHbIX obauraumin. ToH 3agano u 3acegaHve depepanbHoro PesepBa, a TaKKe HENpPOCTble MeperoBopbl MeXAy rpevyeckrm npaBUTENIbCTBOM WU
KpeauTopamu.

B nocnegHve mecAubl B 3KOHOMUKE €BPO30HbI HAMETWNACh TEHAEHUMA Ha YKpenaeHue. 3TOMY CYLLECTBEHHO CMOCOBCTBOBANO CHUMEHWUIO LEHbl HA HedTb U
ocnabeBWwnit Nog BAMAHUEM CTUMYAUPYIOLWEN AeHeXHO NnoanTukn Esponerickoro LieHTpobaHKa eBpo. TpyAHO NpoxoasaLime Nneperosopbl Mexay npaBuTebCTBOM
lpeunn 1 KpeguTopam A0 CUX NOP CEPbe3HO He NOBAUANN Ha NOTPEBUTENbCKYIO U AeN0BYI0 KOHBIOHKTYPY. MHAEKC HAaCTpOeHWi pyKoBoaWTenei No 3aKynKam B
NPOMbILL/IEHHOM CEKTOPEe eBPO30HbI YKPENIAeTcAa YeTBepTblii Mecal, noapas. Bmecte ¢ MHAEKCOM HAcTPOEHUI PyKOBOAMUTENEN MO 3aKynKam B 06C/yKuBatoLwWwem
ceKTope yxe 20 mecsLeB OH HAaXOAWUTCA Ha YPOBHE, roBOpsALLEM O pocTe. bblin ony61MKoBaHbI NpeaBapuTeibHble AaHHble 0 BBl eBPO30HbI B YETBEPTOM KBapTase.
COrnacHo 3TUM AaHHbIM POCT 3KOHOMMKM MO CPABHEHMIO C TAKMM e NepuMoAom B NpoLiom rogy coctasmn 0,9%.

B mapTe aKoHOMMuecKasa cTaTucTMKa CoeauHeHHbIX LLUTaToB OKasanacb cnabee oxuaaemoro. Hanpumep, MHAEKC HAcTPOEHUI pyKoBoAMUTENEl MO 3aKynkam
NPOMbILWIEHHOTO cekTopa ISM cHWKaeTcA NATbIN MecAL, NoAPAA, OCTaBasACb, TEM HE MEHee, Ha YPOBHe, CBUAETENbCTBYIOWEM 0 pocTe. MpuunHa 6onee cnaboii no
CPaBHEHUIO C OXMUAAHUAMM IKOHOMUYECKON CTAaTUCTUKM YAaCTUYHO KPOETCA B YKPenneHMU Kypca Aonnapa U B Pe3KOM MafeHMU LieHbl Ha HedTb. ITO BbIHYAWUIO
KOMMNaHUN 3HEepPreTMYeCcKOro CEKTOpa CYLLEeCTBEHHO CHU3UTb KanuTasbHble pacxogbl. [oKasaTenu pbiHKa TpyAa, 4O CUX NOP OCTAaBaBLUMECA KPenkKMMM, B Hayane
anpens npenoAHecAn HeNpUATHBIN ctopnpus. B mapTe KoanyectBo HoBbix paboumx mecT B CLUA BmecTo oxuaaemblx 245 TbicA4 COCTaBUAO TONbKO 126 Thicay. Tem
He MeHee, 6e3paboTMLa OcTanacb Ha CAMOM HU3KOM 33 Moc/iegHUE CeMb JIeT ypoBHe. Xopollee COCTOAHME PbiHKA TpyAa MOANUTLIBANO OXWUAAHWA, YTO B MapTe
KOMUTET NO AeHeXHon nonntuke PepepanbHoro Pesepsa CLUA gacT OTCbIIKY HA MOYTM COCTOABLUEECA YBENMYEHUE MPOLEHTHbIX CTaBOK. He cmoTpA Ha To, 4To Ha
TaKylo BO3MOXKHOCTb AeNCTBUTENbHO CCbINAANCh, KOMUTET NO AeHEXKHON nonutuke ®epepanbHoro PesepBa M3MeHMA SKOHOMUYECKUIA NPOrHO3 Ha HECKONbKO bonee
NeccMMmmncTMYeckmii. ®UHaHCOBbIE PbIHKM CAENanUn BbIBOL O TOM, YTO AeHeXKHas NoauTuka byaeT yectouatbesa, Ho bonee meaneHHbIMU Temnamu. ITo NpUBeNo K
CHUXXEHMIO Kypca A0/11apa BO BTOPOM NONOBMHE MapTa MoC/e ero AOAroro pocra, a TakXKe 0Kasano NoALepiKKy 6osee pUCKOBbIM BUAAM aKTUBOB (KOPNOpaTUBHbLIM
061MraLMAM CNEeKYNATUBHOTO YPOBHSA, 0BAUrALMAM Pa3BUBAIOLLMXCA CTPAH M aKLMAM).

C TOYKM 3peHuns nopTdens akumin Hawero GoHAA cpeam PbIHKOB aKLUMA Pa3BUTLIX PETMOHOB /IYYLLYHO AOXOAHOCTb YXKe TPeTUii Mecal, Nogpas, NnpoaeMOHCTPUPOBANN
ANOHCKMeE aKumu (+6,0%, BCe AaHHble MO AOXOAHOCTM NPUBEAEHbI B €BPO UCYMUCAEHUN). [OXOAHOCTb B ieHax 6bina 3ameTHO 6osiee CKPOMHOW. Pe3Kkoe ymeHblueHue
OXMAAHWIA MO NPUBBLINN CO CTOPOHbI AaHA/IMTUKOB M MHBECTOPOB HEraTUBHO OTPA3U/IOCh Ha pbliHKe akuuit CLUA. Tem He meHee, B €BPO UCYUCIEHUWN pe3ysibTaT
aMEPMKAHCKOro pbiHKa OKasascsa B natoce (+2,8%). Onupancb Ha yaydlleHHble MepCcreKkTMBbl M MPOrHO3 No Mpubbliv, eBponenckue akuum okpenau Ha 1,7%.
LLIBeacKMe aKLmMK, AeMOHCTPMPOBaBLLUME CUAIbHBIN pocT B deBpase, B MapTe ynanu Ha 0,4%. PbIHKM akuui cTpaH BanTtuum 3aseplumam mecay, ¢ poctom 2,4%. Cpeau
pPa3BMBAIOLWMXCA PETVOHOB /Iy4YLUMNIA pe3yabTaT NnoKasana passusatowanca Asua (+4,8%). Akuuu ctpaH LleHTpanbHoW 1 BocTouHol EBponbl ocnabau (B ocHOBHOM
6narogaps Typuuu) Ha 0,4%, a NnaTMHOAMEpPUKAHCKME akummu notepanm 3,5%.

CTapT nporpammbl CKynku EBponeiickum LieHTpo6aHKOM rocyapcTBeHHbIX 06auraumii okasan camoe 60/blLoe BAMAHUE HA PbIHKKM 06auraumii B mapTte. HaunHas ¢
MapTa HblHeLHero roga u Ao ceHTabpa 2016 r. LeHTpobaHK byAeT exxemecAYHO MoKynaTb rocyAapcTBeHHbIe 061MraLumn cTpaH eBpo30Hbl Ha cymmy 60 MuanMappos
eBpo. MOKyNKu UeHTpobaHKa NpUBENU K AafbHEWWeMy CHUKEHWIO MPOLLEHTHbIX CTaBOK NO GOMbLIMHCTBY rOCyAapCTBEHHbIX 0BAMraumii cTpaH eBpoO3OHbl A0
abcypAHO HU3KMX 3HAYeHWI. MPOLEHTHasA CTaBKa NO 2-1eTHUM HEMELKUM roCyAapcTBEHHbIM 06Mraumam ynana Ha Tpu 6a30Bbix MyHKTa [0 HOBOFO MUHUMaIbHOrO
pekopaa. B KoHUe mecALa MOXKHO 6bi10 Pa3MeCTUTb CPEACTBA B BbILEYNOMAHYTbIX 06auraumax, gonnatms 0,25% 3a cBoM BNOXKeHMUA. MpoueHTHasA cTaBka no 10-
NIETHUM rOCyAapCTBEHHbIM 06AUraumMAM ymeHbLIMAach Ha 15 6a30Bbix NYHKTOB. M0 COCTOAHMIO Ha KOHEL, MapTa, COXpaHAs 0banraumMm 4o noraweHus, MHBECTOP Mor
6b1 3apaboTatb 0,18% ronosbix. s KOpnopaTUBHbIX 0BAUraLMIA KOMNAHWIA €BPO30HbI MecAL, Bblganaca O4eHb BONATU/IbHbIM. HeraTveHble HacTPOEHUA Lapuau B
TeYeHne mMecALa U OTHOCUTENIbHO MHCTPYMEHTOB C MHBECTULIMOHHbBIM, U CO CMEKYNATUBHBbIM PEUTUHIOM. C O4HOW CTOPOHBI, NPUYMHA Bbla B TOM, YTO MHBECTOPbI
buKcMpoBann NpubbIb. A TakKe B TOM, YTO YMEHbLIWUAWUCH CTPaxM Mo NOBOAY BbixoAa peuun u3 eBpo30Hbl. B mpownom rogy M B Hayane HblHELWHero roaa
[OXOAHOCTb MO KOPMopaTUBHbIM obauraunam 6biia BbiCOKOW. C Apyroit CTOPOHbI, OTHOCUTENBHO KPYMHble HOBble 3MWUCCUM KOPNOPATUBHBLIX OBAMraunii Takxke
NOB/IMSANN Ha 3TOT PbIHOK. B MapTe, NoNb3yACb HU3KMMWU MPOLEHTHbIMW CTaBKaMM U PUCKOBbIMW MApruHanamu B eBpo3oHe, B 6osbwem, Yem 0bbl4HO, 06bEME
npoBoAuAn amuccum n KomnaHum CLUA. B KOHLE mecAla HacTPOeHWA CHOBA CMEHW/ICb Ha MO3UTMBHbIE W YPOBEHb LeH HEMHOro BOCCTaHoBWACA. MHAeKc
KOPMopaTUBHbIX 06AMrauMii €BpO30HbI CO CMEKYyAATUBHbIM pelTMHrom |boxx 3a mecay notepan 0,1%. UHAEKC KOpnopaTuBHbIX 06aMraumii €Bpo30Hbl C
MHBECTULMOHHbIM perTUHrom ocnab Ha 0,2%. MHAEKC rocyAapcTBEHHbIX 061MraLmii pa3BMBatOLLMXCA CTPaH, AeHOMWHMPOBAHHBIX B €8P0, oKpen Ha 0,5%. B mapTe B
3TOM BUAE aKTUBOB NPOLL/IO MHOFO HOBbIX 3MUCCUA. HOBble 06uraLmm BbINyCTUAW, B TOM YUCIE, NPaBUTeNbCTBA YepHoropun u bonrapuum.

MporHo3 Ha banKaiilwee Bpems

B Havane anpens, ucnonb3ys cnabocTb pbiHKa B KOHLe MecALa, YAEbHbIN BEC akumui B doHAe bbln yBEAUYEH C HEATPAIbHOMO A0 HEMHOIO MOBbILEHHOTO YPOBHA.
Mo HawWm OuEHKaMm, OXUAAHWUA aHANIMTUKOB OTHOCUTENbHO NpMbbinn KomnaHuit CLLA yKe HacTONbKO HU3KK, YTO HAauMHaOWMICA B anpene ce3oH nybavkauuu
NPUOBLINN MOXKET NPUHECTU CKOPee MO3UTUBHbIE CIOPNPU3bI, NOAAEPKaB TeM CaMblM HAaCTPOEHWA Ha MUPOBBIX PbIHKAX aKuui. B permoHanbHOM paspese Mbl
CHU3WAW YAENbHbIV BEC EBPOMENCKMX aKkLMiA. Tenepb BMECTO NnepesBeca eBPONenCcKMe pbIHKM aKLMM OKasanncb B He6o/bWoM HepoBece. Kpome TOro, Mbl 3aKpblan
No3uLMIO B LIBEACKMUX aKLMAX. B TeueHWe nepBoro KBapTana LWBEACKUI PbIHOK BbIPOC MOYTU Ha 15%. Mo3ToMy BepOATHa KOPPEKLMA HA PbIHKE.

Mbl oTAaaem npegnodTeHue AONTOBbIM Bymaram eBpO3OHbI, @ TaKKe rocyfapcTBeHHbIM 06AMrauMAm pasBUBaIOLWMXCA CTPaH, AEHOMUHUPOBAHHLIM B eBpo. Y
€BPONEeNCKNX KOMMaHUA B OCHOBHOM KpernKkue 6anaHcbl, MOCKO/IbKY OHW AONr0e BPEMA BO3AEPMKMBAIUCL OT OOBEMHbLIX KanuTasibHbIX BNOXKEHWUI U yBENNYEHUA
duHaHcupoBsaHua. Mporpamma EBponeickoro LieHTpobaHKa No cKynke 06urauuin BesiMka B KOHTEKCTE 06bEMa €BPONENCKOro pbiHKa 061MraLmii 1 HOBbIX SMUCCUM.
OHa BbIHYAMT MHBECTOPOB ABUHYTHCA HA MOUCKU BO3SMOXHOCTEN MHBECTUPOBAHMA ¢ 60/1ee BbICOKMM PUCKOM. [laHHbIV NPOLLECC JO/IKEH XOPOLLO OTPA3UTbCSA, KaK Ha
KOPMNOpaTUBHbIX 0BAUraumAx, TaK M Ha roCYAAPCTBEHHbIX 06/aMraumax pasBMBAKOWMXCA CTPaH, AEHOMWHUPOBAHHbLIX B €BPO. B KauyecTBe OCHOBHOrO pucKa B
6aunalillee BpemAa Mbl pacCmaTpuBaem pa3BuTUe CObbLITUIN B cBA3M C peuneii. HOBOMY rpeyeckomy npaBMTE/NbCTBY C/IOKHO NPOBECTU pedOopMbl, Ha KOTOPbIX
HacTauBatoT EBponeiickas Komuceus, EBponeiickuii LieHTpobaHk n MB®, T.K. Mx nporpamma u npeasblibopHble obelaHna rosopunn ob obpatHom. B To ke Bpems,
€BPO30Ha ropasfo /iydlle roToBa K MOTEHLMANbHOMY BbIXOAY M3 Hee [peuuun, YemM HECKO/NbKO neT Hasag. okynka obauraumii EBponeiickum LleHTpobaHKkom
OKa3sblBaeT NOAAEPIKKY PbiHKam obauraumii ctpaH nepudepumn esposoHbl. Kanutanmsauma KpynHbiX eBponenckMx 6aHKoB yayylinaach, Kak U HaA30p 33 HUMKU €O
cTopoHbl EBponeiickoro LieHTpobaHKa. Kpome Toro, MMetoTca MexaHn3mMbl MOMOLLM NPaBUTENIbCTBAM NONABLUNX B CNOXKHYIO CUTYaLMIO CTPaH.

*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.



