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MeHcnoHHbI doHa, Swedbank K4 (Ctpaterus akuuit) — 3TO AOroBOPHOM MHBECTULMOHHbLIN GoHA,
CO3JaHHbIN AnA obecneyeHus o06sA3aTelbHOM HaKonuTenbHOM neHcuu. Lenblo doHaa sAsnsetcs
[LOITOCPOYHBIN POCT ero akTMBoB. PoHA BKNaabiBaeT Ao 50% cBOEro MMyLLECTBA B LieHHble Bymaru c
PWCKOM aKUMi, U Bcero Ao 75% B GpoHAbI aKUMI, aKLMU U NPOYUE CXONKMUE C aKLMAMU UHCTPYMEHTbI.
OcTanbHan yactb MmywecTsa PoHAa MHBECTUPYETCA B OBAMraLMmM, MHCTPYMEHTbl AEHEXKHOrO PbIHKa,
BKNaAbl, HEABUKMMOCTb U NPOYME aKTUBBI.

Ynpasastoowas KomnaHua Swedbank Investeerimisfondid AS
PykosoauTenb poHaa Katrin Rahe

lop ocHOBaHMA 2010

Yucrasa ctoumocTtb nas ¢oHaa (NAV) 0.72934 EUR

Yucraa cToMMocCTb akTMBoB GpoHAa 19 662 139 EUR

MNnata 3a ynpasneHue 1.59%

Mnata 3a BcTynneHue B GoHA 0.0%

Mnata 3a BbIXOA M3 HOHAA 1.0%

Yucraa ctoumocTtb nas ¢oHaa (NAV)
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CHavanaroga 1mecay, 3 mecaua 1rop 2 roga 3roga 5 net C co34aHusA

JoxogHocTb* 9.9% 0.6% 7.1% 11.9% 10.2% 14.1%

B pacyete Ha rog, 11.9% 5.0% 5.1%
2010 2011 2012 2013 2014 2015 2016 2017

JoxogHocTb* 12.3% -7.6%

Pacnpepenenune noptdens akumii Dona
Lyxor Eastern Europe Index ETF 7.8%
MSCI Europe Source ETF 6.9%
MSCI USA Source ETF 6.9%
Morgan Stanley Europe Equity Alpha Fund 5.9%
MSCI Japan Source ETF 5.8%
Pacnpegenenune noptdena obauraumii Donsa
Bluebay Inv Grade Bond Fund 5.2%
PIMCO Global Inv Grade Credit Fund 5.2%
iShares Markit iBoxx € Corporate Bond Fund 2.4%
Blackrock Global High Yield Bond Fund 2.0%
Elering EUR 4.625% 12.07.2018 1.1%

Swedbank @

MOHWXKEHHbIN pUCK MoBbIWEHHbIA PUCK

< = = = \
HanmeHbLnin BO3MOXKHbIN Hanbonblumit BO3MOMKHbI
Aoxoa, noxon,

YKasaHHble B LWKane KaTeropum OCHOBaHbl Ha KonebaHum
cToMMOCTU uMmyLLlecTBa PoHAa 3a NnocneaHMe NATb NeT.
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* CToMmocTb nana GoHAA C TEHEHUEM BPEMEHM MOXKET KaK PacTy, Tak U CHUXaTbCA. [loxo4HOCTb GOHAA B Npeablaylive Nepuoabl BPEMeHW He ABNAETCA OBELLaHUEM UM OTCLINKOM K JOXOAHOCTM GOHAQ B

nocneaywume nepnoabl BpemeHu. (DOH[J,bI, WHBECTUpyLwme Ha 3apy69>Kthx PbIHKaX, 4yBCTBUTE/IbHbI K KonebaHuam KypcoB BantoT. 3T0 MOXeT ABNATbCA ﬂpVI‘{MHOFI POCTa UNN CHUXEHNA YUCTOW CTOMMOCTM Nas

doHaa.

O3HaKOMbTECb C YCIOBMAMM M npocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uaun nocetns 6aumsaiiwee otaenenme Swedbank. B cayyae HeOBX0AMMOCTM NMPOKOHCYNbTUPYITECH C

PabOTHMKOM BaHKa UM KOHCYIbTaHTOM MO CTPaXoBaHUIO Mo Homepy +372 613 1606.
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[oxoaHocTb NeHcnoHHoro poHaa Swedbank K4 B asrycte coctasuna 0,6%; f,oXoAHOCTb € Havana 2012 r. 9,9%.

ABryct Ha OWHAHCOBbIX PbIHKaX NPOLIEN OTHOCUTENIbHO CMOKOWHO. BBMAY OTCYTCTBUA BaXKHbIX MOJMUTUYECKUX COBLITUI U peLueHUi, UHBECTOpbl He NPOABAAAU
60NbLWION aKTUBHOCTU. He CMOTPsA Ha TO, YTO PWUCKOBble anmeTUTbl Ha PbIHKaX, B OCHOBHOM, BO3POC/M, 3TO He MPUBE/NO K OCOBEHHOMY OTTOKY CpeacTs U3
6e3pnCKoBbIX aKTMBOB. [leaTenbHoCTb EBponelickoro LleHTpobaHKa (ELLB) octaBanach «nog npuuenom». OCo6eHHO NOCae OYeHb CUNbHOTO 3aABAEHUA NPe3naeHTa
LleHTpobaHKa [lpara B KOHUe WionA, Korga OH noobelan 3awuwate eBpo Aobol LeHoW. MosTomy pesynbTaToB perynspHoro 3acefaHua LleHTpobaHka,
NPOXOAMBLUErO B Hayase aBrycra, ¥Aaamn ¢ 0cobbim HTepecom. Ha 3acefilaHuu e He 6bl10 MPUHATO HU PeLleHe O HOBOM CHUMKEHUM 6a30BbIX MPOLEHTHbIX CTABOK,
HW KOHKPETHbIM MAaH 0 TOM, Kak NPMUBECTM K MPUEMIEMOMY YPOBHIO OCTAIOLLMECA BbICOKMMM NPOLLEHTHbIE CTaBKM B MPO6/IEMHbIX CTpaHax. B TeueHue mecaua ctano
MOHATHO, YTO, BEPOATHEe BCero, byAeT MMeTb MecTO OYeHb OFPaHUYEHHOE BMELLATENbCTBO, T.€. CKYMKa Ha BTOPUYHOM PbiHKE 06/Mraumii co CpoKoM A0 Tpex feT.
CoOTBETCTBYIOLIME OXMAAHWUA HA PbIHKAX MPUBEN K CHUXKEHUIO 6a30BbIx CTaBOK B UTanuu u McnaHum Ha npumepHo 120-150 6a308bIx NyHKTOB. MpoLeHTbI No 6onee
[ONroCPOYHbIM Bymaram ocTanuch Ha NpeXKHel BbicoTe.

MwupoBas SKOHOMUWYECKas KOHbIOKTYpa O0CTaBasacb Ha HU3KOM ypoBHe. MHAEKCbl pyKoBOAWTEel NO 3aKyMnKam eBpOoneicKoro NpoMbILLIEHHOTO CEKTOpa OTpaKaau
NPOAO/IKAIOLWEECA CHUXKEHNE NPOU3BOACTBEHHON aKTUBHOCTU. Ha oblem HeraTuBHOM GOHe MO3UTUBHBLIMU MOXHO CYMTaTb NPEB3OLWEALWNe OXKUAAHUA UHAEKCHI
pykoBoauTenelt mno 3akynkam lepmanun, ®paHumm u BenukobputaHuM, KOTOpble MOKasanu 3ameffieHMe TeMNOB NAfEeHUA B MPOMbIWAEHHOM CeKTope.
JKoHOMMYeCcKoe nonoxKeHne B CoegnHeHHbIx LLTaTax AMEPUKM HECKO/IbKO CUNbHee, Yem B EBpone. XOTA CKPOMHbIN POCT KOANYeCcTBa paboumnx MecT 1 Tam aBnseTcs
cepbe3Hoi Npobaemoit, KoTopas MOXKET MPUBECTU K TPETbEN MO CYETy NporpaMmme CKYNKU GUHAHCOBbIX aKTUBOB CO CTOPOHbI PeaepanbHoro Pesepsa.

B noptdene akumii permoHom C iyyluen LOXOAHOCTbIO cTana BoctoyHas EBpona (+4,7%, Bce NOKasaTenun AaHbl B €BPO UcuncnerHmm). Cpegmn pasBuBaromMXCa PbIHKOB
Xopowue nokasaTenu 6bian u B cTpaHax bantuum (+1,9%). A BOT AOXOL4HOCTb akuuii B Poccuu (-0,9%), passusatowetica Asum (-2,8%) un B JlaTuHcKon AmepuKe (-2,6%)
ocTanacb B MMHyce. MUHUManbHbIM Natoc nokasanu akumm CLUA (+0,1%). B mMHyce ocTanacb fLOXOAHOCTb ANOHCKMX (-2,8%) 1 weeackux (-1,7%) akuuid.

Ha pbiHKax 06/11raumii CHUKaAUCh PUCKOBbIE NPEMUK KaK 06auraLmii MHBECTULLMOHHOTO YPOBHSA, TaK U obauraumii 6onee HU3Koro Kayectsa. Cpeau BUAOB aKTUBOB
noptédenei Hawero ¢oHAa B NAKOCE OCTAIMCb EBPOMNENCKME KOPNOPATUBHbIE 06AUraLMM MHBECTULMOHHOTO YpoBHSA (+0,9%), a Tak:Ke rocyfapcrTeeHHble ob6auraymm
pasBMBatOLLMXCA CTPAH, HOMUHMPOBAHHbIE B €BPO (+1,7%). OTHOCUTENBHO HE3PUCKOBbIE NPOLEHTHbIE CTAaBKM HEMHOrO NOAPOCAU: HEMELKNe Bymaru co cpokom 2
roga u 10 net BbIpocaY Ha 5 6a30BbIX NYHKTOB.

B noptdene doHaa 6bin nepesec 3anagHOEBPONENCKUX aKLMA, B OCHOBHOM M3-3a UX OTHOCWUTE/IbHO NIbFOTHOTO LLeHOBOrO YPOBHA. He cMOTpA Ha noauTuyeckue
PWCKM, 3TO pelleHne NPUHECO JOXOA,

3arnagbisas B byayliee, Mbl OXXMAAEM, YTO CEHTABPb Ha GUHAHCOBBIX pblHKax byaeT 6onee 6oratbiM COBLITUAMM, @ 3HAUMT U Bonee BONATUNbHBIM. [oNA aKuUMiA B
noptdene no-npekHeMy OCTaeTca Ha YPOBHE Bbllle HeWTpasbHOro. Mo cpaBHeHWIO ¢ LeHaMuM 061urauumii, ypoBeHb LieH Ha akLuu octaeTca 6onee npusieKaTesbHbIM,
a rnobasbHbIM YPOBEHb MKBUAHOCTU NPOAO/IKAET pacTh. Mbl KAEM, YTO BO BTOPOW MO/MIOBUHE rofa TeMN 3KOHOMMUYECKOTro pocTa BHOBb YCKOPWUTCA. PUCKM Ha
PbIHKaxX aKUMiA NO-NpexHemy HOCAT B OCHOBHOM MO/IMTUYECKUI XapaKTep: BCE TaK e OTCYTCTBYET ACHOCTb O nnaHe EBponeiickoro LieHTpobaHKa OTHOCUTENBbHO
MOKYMKK obaunraumii. MoTeHuManbHOe BANAHME pe3yibTaToB Bbibopos npesunseHTa CLUA Ha SKOHOMUKY HaUYMHAET NPUBJIEKaTb BHUMaHWE PbIHKOB.

Mbl, no-npexkHemy, oTAaem NpesnoyYTeHNe eBPONencKUM akLMAM MO CPAaBHEHMIO C aKUMAMMU APYrUX PErMOHOB, MOCKO/IbKY LieHbl aKL M 3TOr0 PerMoHa y4mTbiBatoT
ropaszio 6onee HU3KWUIA POCT IKOHOMMUKWU MO CPABHEHUIO C MPOTHO3UPYEeMbIM HamW. HacTpoeHUs OTHOCUTENbHO Pa3BMBAIOLLMXCA PbIHKOB HEMHOIO CMATYUIUCD.
M03TOMY Mbl YMEHbLUMIN KHEA0BEC» B 3TUX BUAAX aKTMBOB.

Mbl NONOKNTENBHO HACTPOEHbI U KacaTe/IbHO NepCriekTUB PUCKOBbIX TUNOB 06uraumii. Mo HawemMy MHEHUIO, PUCKOBbIE NPEMUK afeKBATHO OTPaXKatoT GUHAHCOBbIE
PUCKM KOMMNaHWI, @ Nepexos UHBECTOPOB B aKTUBbl C 60/1ee BbICOKUMU MPOLLEHTHbIMU CTaBKaMM [LOIXKEH NPUBECTU K CHUXKEHWUIO MaprvHanoB Ana obaurauui c
KPeOMUTHOM CTEMEHbI0 PUCKA MO CPaBHEHMIO C 06AUrauMAMM, CUNTAIOLMMMNCA KTUXOW raBaHbiO» GUHAHCOBbLIX PbIHKOB. Mbl cuMTaem, YTO AOXOAHOCTb 0B/Mraumi
FepmaHumn 1 Apyrux cTpaH, HaXoAAWMXCA BHE ANULEHTPA A0/IFOBOrO KPU3UCa, afeKBAaTHO HE OTPAXKAET HU KPEAUTHbIN PUCK, HU BEPOATHOCTb YCKOPEHUA UHPAALUN.
Mo3aToMy HalM BNOXKEHUA B 06/MraLmnm eBpO30Hbl 3aMETHO MeHbLLEero 06bema Nno CpaBHEHUIO C HEMTPAIbHbIM YPOBHEM.

* CToumocTb Nan GoHAa C TeYeHMEeM BPEMEHW MOXKET KaK PacTh, Tak U CHUXaTbcA. [loxogHoCTb doHAa B Mpeaplayliye Nepuoapl BPeMeHU He ABAAETCA obellaHMeM MK OTCHIIKOM K AOXOAHOCTM GoHAa B
nocsiesytolme nepmoabl BpemeHun. PoH/bl, HBECTUPYIOLLME Ha 3apyBexHbIX PbIHKaX, YyBCTBUTE/IbHbI K KOIeBaHMAM KypCoB Ba/lloT. ITO MOXET ABAATLCA MPUYMHOM POCTa UM CHUMKEHUA YMCTOW CTOMMOCTU Nas
doHaa.

O3HaKOMbTECb C YC/IOBMAMM M npocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uaun nocetns 6aumsaiiwee otaenerme Swedbank. B cayyae HeOB6X0AMMOCTM NMPOKOHCYNbTUPYITECH C
pPaboTHMKOM 6aHKa MM KOHCYNbTAHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.



