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LHV portfellihalduse turuosa Eesti residentide hulgas
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B LHV turuosa

Allikas: Finantsinspektsiooni turuiilevaade. Residentide, mittefinantssektori eraisikute ja &ritihingutest klientide turuosa 2020. aasta esimese poolaasta seisuga



LHV portfellihaldus — joukale kliendile, et joukaks jaada!
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,lhere Is no reason to risk
what you have and need for
what you don’t have and don't
need.”



Hullumaja puhvet, ole nutikam!

« Edu turgudel tuleb ennekdike vigade valtimisest, mitte uksikute
Jrakettide” leidmisel.

« Ainus pood kus kauba Uleshindamisel massid jooksevad poodi
ostma ja kauba allahindamisel poest valjal!



Kuidas hullumaja puhvetis selget moistust sailitada?

=

Liitintress on kaheksas maailmaime, ta on Su parim sdber. Ara sega tema t64d ilma méjuva pdhjusetal!

2. Hindade kdikumine (volatiilsus) on turgude loomulik osa, pane see enda kasuks tddle! Turud kaivadki regulaarselt

15-20% all!

Pikk ajahorisont on suur konkurentsieelis, ara jata seda kasutamata!

Turud on kdige kallim viis iseenda tundma dppimiseks. Kapital ligub kannatamatutelt kannatlikele.

5. Trende kiputakse liiga kergekaeliselt ekstrapoleerima. Ara mine lihiajalise eufooriaga kaasa jahtides Ithiajaliselt
kdige rohkem tdusnud varasid, vaata pikemaid arenguid ja turutsiklit.

6. Kui votad korvalist ndu, siis ole kindel, et ajahorisondid klapivad. Paevakaupleja horisont on tunnid-paevad, sinu
aastad.

7. Langev hind ei peaks kunagi olema Uksinda investeerimisteesi alus. Investeerimisteesiks peaks olema
finantsnaitajate kasv.

8. Odavad asjad on enamasti pdhjusega odavad. Head asjad pdhjusega kallid.

9. Ara tee jareleandmisi kvaliteedis. Head ettevdtted tunduvad alati hetkes kallid, tahavaatepeeglis aga odavad.

10. Ara miu edukaid investeeringuid liiga kergekaeliselt. Tulpiline viga on, et vitjad miitiakse liiga kergekaeliselt peale
vaikest tdusu valja ja kaotajaid jaddakse hoidma/ostetakse juurde. Statistika td6tab sedasi Sinu vastu =)

11. Rahvatarkus: kust saab tasuta asju? Riigilt! -> Riik ei ole hea omanik.

12. Hajuta riske, ara kontsentreeri liialt tGhte riiki, regiooni, valuutasse.

13. Asjad, mis tunduvad enesestmoistetavad on tegelikult petlikud. Kdige raskema slidamega tehtud investeeringud on
tihti kdige tasuvamad. Turud hindavad varasid ettevaatavalt, mitte tinase info pealt. Hea investeeringu alus on see,
et teised peavad Sinuga ndustuma — kuue kuu parast!

14. Maailm on pidevas muutuses, proovi muutus kasumiks teha.

15. Ara rahmelda. Investeeri. Oota. Naudi liitintressi vilju. '_HV
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Makrokeskkond finantsturgudel



Miks on rohevarad viimase aastaga kovasti pihta saanud?

— SPDR Energy Sector ETF
. 100.0%

—Invesco Wilderhill Clean Energy ETF
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The Daily Shot”

Allikas: TheDailyShot '_Hv



USA tarbijahinnaindeksi aastane muutus

15% 50-yr. avg. Nov.2021_Dec. 2021
Recession Headline CPI 3.9% 6.9% 74%
‘/ Core CPI 3.8% 5.0% 5.5%
12% ) Food CPI 40% 6.1% 6.3%
| Energy CPI 47% 335%  296%
Headline PCE deflator ~ 3.4% 57% 5.8%
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USA riigi 2a volakirja tulusus (%)
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Volakirjaturud alles hakkavad inflatsiooniga kohanema
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Vaike-ettevotete osakaal, kes naevad tuludes noudlusest tulenevat
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Kuidas me siia joudsime?

Materjali- ja energiasektori kapitaliinvesteeringud inflatsiooniga kohandatud, indekseeritud 1997. aastasse

2009: GRI starts using ESG

g

2018: EU sustainable
finance...
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Allikas: MSCI World Materials and Energy Sectors 12-month trailing capex adj for inflation



Toormekriis

e 2008 was a financial crisis, this is a molecule crisis. We're
out of everything! | don’t care if it’s oil, gas, coal, copper,
ally, you name it, we’re out of it!

— Jeff Currie, Goldman Sachs



Energiatalv

The 90% economy, revisited
The African pop culture goes global
In praise of citizens’ assemblies

ECOnoOmist e i

21st century
power

How clean energy will remake geopolitics

Allikas: Pildid: Economist

How the pandemic ends

The Latin America’s growth opportunity

Will there be a wage-price spiral?

ECO nO mi St More threats to free speech

The energy shock

Kliimaneutraalsus on
inflatsiooniline.

Poliitikute lubadused on tasuta,
teekond sinna aga kallis.

Pool maailma rahvastikust elab
energiavaesuses.

Ei ole realistlik ehitada kogu
energiatootmine ilmast séltuvale
energiaallikatele, eriti
pdhjapoolkeral.

Taastuvenergia osakaalu
suurenemisega muutub energia
hind kdrgemaks ja rohkem

haplikuks.



Laane-Euroopa vaetiste hinnad
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S&P500 10a tootluse mudel

10a tootluse ootuse mudel, S&P500 tdlgendatuks
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S&P 500 10a tootluse ootus, annualiseeritult
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Keskpankade rahapoliitika poordepunkt

Easing Tightening

Accelerating

Profits

Decelerating

Allikas: RBA



Makrotrendide ignoreerimine voib
osutuda vaga kulukaks.



Korgem inflatsioon = madal P/E kordaja
US P/E ratio
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Source: Datastream Refinitiv and Schroders. Data from March 1973 to December 2020.
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USA aktsiate kasumid
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Source: Bloomberg and Saxo Group



USA aktsiate tootlus
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Source: Bloomberg and Saxo Group



Jalgi trende ja ennekoike nende muutusi!



Aktsia- ja toormeturgude tsuklid on vastassuunalised
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Energiasektori aktsiad

——Qil Price  ——Energy Sector-to-SPX Ratio
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Uue vs vana majandus kapitaliinvesteeringud

“Software is eating the world.”
— Marc Andreessen (2011)

“...but you can’t eat software”



Kulla unts pikemat aega 1800 USD/unts juures
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Kulla- ja hobedakaevanduste vaba rahavoo tootlus

Top 50 Miners by Market Cap in the Canadian & US Stock Exchanges

Allikas: Crescat Capital, Bloomberg



LHV kasumlikkus vs intressimaarad
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,Doing well with money has a
little to do with how smart you
are and a lot to do with how
you behave.”



Book . Q. search for books by keyword / title / author / ISBN
Depository

Shop by category W Bestsellers Coming Soon New Releases English €EUR v [EOTIES 0 1ir

Categories: Investment & Securities | Personal Finance

The Psychology of Money : Timeless lessons on wealth, 17,12 €:650¢

1he
ch()l()gy greed, and happiness You save 1,38 € vs RRP
\ 1 ?f‘ 4.39 (44,998 ratings by Goodreads)
b\ W Paperback | English ) A
l ( )l](-/\ By (author) Morgan Housel :@ Free delivery worldwide
o o

¢ T Share [~ L J
—% t%} f P @ Price includes VAT/import taxes for EU delivery

Doing well with money isn't necessarily about what you know. It's about how you behave. And
behavior is hard to teach, even to really smart people. Available. Expected delivery to Estonia in 17-22
business days.

Money-investing, personal finance, and business decisions-is typically taught as a math-based
TIMELESS LESSONS ON WEALTH, GREED, field, where data and formulas tell us exactly what to do. But in the real world people don't make Not ordering to Estonia? Click here.
AND HAPPINESS financial decisions on a spreadsheet. They make them at the dinner table, or in a meeting room,

MORGAN HOUSEL where personal history, your own unique view of the world, ego, pride, marketing, and odd
s crvanhon o i e dally Soabi: thcy iy CNESORAE incentives are scrambled together.
e e v oy s T ’
—HOWARD MARKS H

In The Psychology of Money, award-winning author Morgan Housel shares 19 short stories

exploring the strange ways people think about money and teaches you how to make better sense Add to wishlist
of one of life's most important topics.

show less
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Aitah!
Kusimusi?

AS LHV PANK TARTU MNT 2, TALLINN 6800 400 INFO@LHV.EE LHV.EE



