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MNeHcnoHHbIi doHa, Swedbank K4 (Ctpaterus akuuit) — 3TO OOrOBOPHOM MHBECTULMOHHbLIN GoHA,
CO3ZaHHbIA ana obecneyeHus 06s3aTeNbHOW HAKONUTENbHOW neHcuu. Lenbio PoHpa sBnsetca
[ONrOCPOYHbBIN POCT ero akTueoB. PoHA BKNagpbiBaeT A0 50% CBOEro MMyLLECTBA B LieHHble bymaru ¢
PUCKOM aKUMW, 1 Bcero go 75% B GOHAbI aKUMI, akUMM U NPOUME CXOXKME C aKLUMAMU UHCTPYMEHTDI.
OcTtanbHas YacTb umyulectBa ®oHAa MHBECTUPYeTcA B O6Mraumm, MHCTPYMEHTbI AEHEXKHOro PbiHKa,
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YKasaHHble B lWKajse KaTeropMum OCHOBaHbl Ha KosnebaHuu

BK/1abl, HEABUXMMOCTb U NPOYnNEe aKTUBbI.

Ynpasnatowan KomnaHma

Swedbank Investeerimisfondid AS

PykosoauTens doHaa Katrin Rahe
l'op ocHOBaHuA 2010
Yucraa ctoumocTb nas doHaa (NAV) 0.75357 EUR

Yucran CTOMMOCTb akTMBOB PoHAa

30 665 595 EUR

Mnata 3a ynpasneHue 1.59%
Mnata 3a BCTynneHne B GOHA, 0.0%
MnaTa 3a BbIxoa 13 poHAa 1.0%

YucTaa ctoumoctb nas dpoHaa (NAV)
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CHavanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropga 5 net C co3aaHuA

DoxogHocTb* 0.7% 0.7% 3.1% 8.6% 5.7% 18.8% 17.9%

B pacuete Ha rog 8.6% 2.8% 5.9% 5.5%
2010 2011 2012 2013 2014 2015 2016 2017

DoxoagHocTb* 12.3% -7.6% 12.7%

PacnpegeneHue noptdena akumii HOonsa

DB x-Trackers MSCI EM Latin Index ETF 6.5%

Lyxor Eastern Europe Index ETF 5.2%

Morgan Stanley Europe Equity Alpha Fund 4.1%

iShares MSCI Europe ETF 3.9%

MSCI USA Source ETF 3.3%

PacnpepeneHue noptdena obauraumii Aona

iShares Markit iBoxx € Corporate Bond Fund 5.3%

Bluebay Inv Grade Bond Fund 3.5%

PIMCO Global Inv Grade Credit Fund 3.4%

Bluebay EM Corp Bond Fund 2.0%

Blackrock Global High Yield Bond Fund 1.9%

CTOMMOCTM UMyLecTBa PoHAR 3a NOCAEAHUE NATb NET.
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* CToMmocTb nas ¢0H/J,a C Te4eHNnem BpemMeHU MOXKET KaK pPacTu, TaK U CHUXKATbCA. ,ﬂOXO,D,HOCTb lbOH,CI,a B npejblaywive nepnoabl BpeMeHU He ABAAeTCA 06eLI.I,aHMEM WK OTCbINKON K AOXOO4HOCTU lbOH,CI,a B
nocneayroume nepnuoabl BpemeHU. QOH,D,I:I, WHBECTUpYOLwmne Ha 3apy6€)KHle PbIHKaX, YyBCTBUTE/IbHbI K KonebaHuam KYpCOB BatoT. 3TO MOXeT ABNATbCA rIpM"Il/IHOlji POCTa NN CHUXKEHUA YWUCTOM CTOMMOCTHM Nas

doHaa.

O3HaAKOMbTECH C YCIOBUAMM M npocnekTamn GoHAO0B B UHTepHeTe no aapecy www.swedbank.ee/fondid unu nocetns 6aunaiiwee otaeneqne Swedbank. B cnyyae HeO06X04MMOCTU NPOKOHCYNLTUPYIATECH C
paboTHMKOM BaHKa MM KOHCYNbTAHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb MeHcnoHHoro poHaa Swedbank K4 B aHBape coctasuna 0.7%. [loxoAHOCTb € Havana roga coctasnset 0.7%.

0630p pbIHKa

HoBblit roa, Ha GWHAHCOBbIX PbIHKAX Ha4Yanca B MPUMNOAHATOM HAcCTPOEHWM, NMOCKO/bKY B nepsble AHW roga B CLUA pecnybamKaHUbl U AEeMOKPaTbl AOCTUMAN
cornalweHua no Tak HasbiBaeMoMmy Bonpocy 6toaxeTHoro obpbisa. CornaleHve npeaycmMaTpuBaeT NpoAg/eHUe CPpoKa AN peleHua Npobaembl Ha HEeCKONbKO
mecaueB. Y MHBECTOPOB OT TaKOrO PELIEeHWA OTKPbLIOCb «BTOPOE AblXaHWE», M PbIHKM aKUMIA OTpPearMpoBann CUAbHbIM POCTOM. Cneaylolwmm cepbEsHbiM
NONIMTUYECKU PUCKOM CYMTANACh BEPOATHOCTb HE AOCTUTHYTL B heBpane peleHns o NoToNKe AoNroB. CTeneHb 3TOr0 PUCKA TaKMKe YMEHbLUMAACH, T.K. KOoHrpecc CLUA
OTOABMHY/N CPOK MPUHATMA PeLleHnA Ha KoHel, mapTa. Mo3UTUBHbIE HAaCTPOEHUA AOMWHMPOBAAN HA MPOTAXKEHUM BCero mecaua. Moatomy bupkesble UHAEKCHI
MeANIEHHO, HO BEPHO ABUraICb BBEPX 33 CYET NepeTekaHna AeHer U3 Aeno3nToB U 06Anraumnii C HUSKMM YPOBHEM PUCKA B aKLUW.

B AHBape 6bln0 NOAy4YeHO NOATBEPXKAEHME HAlEeMy MHEHMIO, YTO 3amepsieHne r106aNbHOro IKOHOMUYECKOTrO LMKAA MOAXOAWUT K KOHLY M MOXHO OXUAaTb
YCKOPEHUA TemMMNoB pocTa. MpoaonKanm HabnoaaTbCA NO3UTUBHbIE TEHAEHUMWN HA PbIHKAX HeABUXKMMOCTU 1 Tpyaa B CLUA. Kpome Toro, nokasatenn npogax HoOBbIX
aBTOMO6MNEN BbiNM NyYlIMMU 3a NocaedHMe NATb NeT. [locne oxNax)aeHUs 3KOHOMUKK, HabnoAaBLIerocs B TeYeHUE CEMU KBApTasoB, ycKopuacs pocT BBIM B Kutae.
C nokasatena 7,4% B npeablaywem KeapTtane ao 7,8% 3a rog. PesynbTaTtbl MCCNefOBaHWMA HACTPOEHWI PyKOBOAWUTENEN MO 3aKyMKam B 30HEe eBpPO Mpou3Benu
xopotuee BrneyatneHue. Mo cBoei CyT! 3T HACTPOEHUA ABAAIOTCA UHAMKATOPOM U3MEHEHWUA SKOHOMUYECKOTO LMKAa.

Moxoxe, 4To, He CMOTPS Ha aKTya/lbHOCTb PUCKOB, OCTpas dasa Kpusuca B eBPO30OHE No3agM, No KpaliHel mepe, Ha Kakoe-To BpemsA. EBponeickuit LleHTpobaHkK
npefoctasnn 6aHKaM BO3MOMKHOCTb BEPHYTb KPeauTbl, NOAyYeHHble B NPOLLIOM rO4y B paMKax A0/roCpoyHOM nporpammsl LTRO. B TeyeHue nepBoro okHa ans
noraweHuna 6aHkM BepHyau LleHTpobaHKy 3HaUUTEeNbHO BOJIbLLYIO CYMMY, YeM OXMAANO0Cb. PUHAHCOBbBIE PbIHKU PACLLEHWIN 3TO KaK NPU3HAK CUIbHOTO BAHKOBCKOrO
cekTopa. CtatucTuKa LleHTpobaHKa No eBpo30oHEe NOKa3bIBAET, YTO B feKabpe nocne NPOA0IKUTENIBHOTO NepepbiBa BbIPOC 06bEM 6aHKOBCKUX AEMO3UTOB B CTPaHax
nepudepunn espo3oHbl, UTanum u McnaHum. ITO CHUXKAET 3aBUCUMOCTb YMOMAHYTBLIX CTPaH OT NOAAEPKKKU LileHTpobaHKa M NoBbIWAET AOCTYMHOCTb KpeauToBaHUA
N1 YaCTHOTO CEKTOPa, YTO CNOCOHCTBYET IKOHOMUYECKOMY POCTY.

CBOIO PO/b B YKPENJIEHUN PbIHKOB aKLMI CbIrpasn U pe3ynbTaTbl SKOHOMUYECKON AeATENbHOCTU NPeANPUATUI, KOTOPbIE NPEB3OLWAN OXUAAHUA aHaNUTUKoB. B CLLA
K KOHLy siHBapsa 201 KOMNaHWsA, KOTopble B COBOKYMHOCTU NPeACTaBAAloT 6o1ee NosoBUHbI PbIHOYHOWM KanuTanusauuu, onybamkoBana ¢puHaHCOBbIE pesynbTaTbl. B
cpegHem nNpubbinb NPEBbLICUNA OXUAAHUA aHANUTMKOB Ha 5,5%, 060poT — Ha 0,8%. Ce30H NpubbLIIM COOTBETCTBOBAN 3aMEAJIEHUIO TEMMOB KOPPEKLMM Npubbiav B
CTOPOHY MOHMUMKEHWA CO CTOPOHbI aHA/NIMTUKOB. TeM He MeHee, Ha PpOHEe OTHOCUTE/NIbHO CNaboro 3KOHOMMUYECKOro PocTa MoKa Henb3s roBopuTb 06 yBenUYeHuu
OXMAAHWUW. XOTA B KPAaTKOCPOUHOM NepcnekTnae 3To Npuaano 6ol pbiHKY CUA ANA pocTa.

Mo nToram mecaua cambiii GONLLLON POCT Cpeam PbIHKOB akumMit Habaoganca Ha Gupxke CTokronbma +5,6% (Bce nokasaTenu AOXOL4HOCTU AaHbl B €BPO UCYUCIEHUM).
WNHAEeKe akumii BanTuiAckux cTpaH oTcTan He Ha mHoro: +5,5%. Nanee cnepnosana Espona (+2,8%), CLUA (+2,3%) u AnoHusa (+0,7%). Cpeam pa3BMBAIOLLUXCA PbIHKOB
camol cunbHol Bbina Poccua (+3,2%). B natoce Takke 3asepwmnn mecau, JlaTuHckas AmepuKa (+0,8%). anbHuit BocTok (3a UcknodeHnem AAnoHWn) nokasan cnabole
pe3ynbTathl (-1,6%). To e MOXHO cKa3aTb U 0 BocTouHoi EBpone(-5,4%), KOoTopas B NPOLL/IOM rofy NMoKasbiBa/ia OYeHb XOPOLUY0 AOXOAHOCTb. MpuunHa 3Toro B
TOM, YTO MHBECTOPbI HAaNPaBAAAM CPeACTBa Ha Bonee AelwéBble PbIHKM akUMn, obnagatolime nyyllel nepcnekTMBom 4na pocra.

B 0oT/IMuMe OT Npoworo rofia, Koraa paBHOMEpPHbIM pocT Habalaanca No BCeM BUAAM aKTMBOB, B NepBblii MecAL, HOBOro rofia GpuMHaHCOBbIE PbIHKW NoBeau cebs
6onee TPaAULMOHHO. [IBMMKEHME AKTUBOB C HU3KMM YPOBHEM PUCKA CTaNo 3epKa/ibHbIM OTPa)KeHMEM MOBEAEHMA PbIHKOB akuuit. Mpoucxoamno nepertekaHue
CPeAcCTB C PbIHKOB 06/AMraumin Ha PbIHKKM akumii. Camas HU3Kas AOXOLHOCTb cpean A0NroBbix Bymar B Hawem noptdene 6bina y rocysapcTBeHHbIX 0bauraumi
€BpPO30HbI C peiTuHrom AAA-A. MX LeHa B AHBape CHM3MAACb Ha GpOHEe POCTa MPOLEHTHbIX CTAaBOK B cpegHem Ha 1,7%. OTpuuaTtenbHas JOXOAHOCTb 6bina u y
eBPONencKNX KopnopaTUBHbIX 06AUraLMIA C MHBECTULMOHHBLIM peiTuHrom. CnabocTb AaHHOTO BUAA aKTUBOB HANPAMYIO CBA3aHa CO CNaboCTbio rocyAapCTBEHHbIX
061Uraumin, T.K. PUCKOBbIE NMPEMUM MO KOPNOPATMBHLIM 0BNUraLmMAM B TeYeHMe MecALa CEPbE3HO HE M3MEHUNUCL. CUTyaumsa C rocyaapcTBeHHbIMM 06Mraumamm
Pa3BMBAIOLWMXCA CTPaH, AEHOMMHUPOBAHHbLIMK B €BPO, HECKO/IbKO Alydwe. OHM 3aBepLUIMAN MEeCAL, b C HebobwMM MUHycom -0,2%. MpoaomKUNoCL 3ameTHoe
OBUKEHWe 06MraLmii o CNEKYNATUBHBIM PEUTUHIOM: foxoaHOCTb poHAaa BlackRock, Bxoasuiero 8 noptdens doHAa, 3a mecsay, coctasuna +1,4%.

Mbl yMEHbLUUAW A0 BOCTOUHO-eBpONenckux bymar, a Takxke bymar NpomblWaeHHO-pa3BUTbIX cTpaH (AnoHwusa, CLUA, 3anagHas Espona) B noptdene doHaa. bbina
yBeAnYeHa JoNA passuBatoleinca Asum u JlaTUHCKo AMepuKn. [JaHHble MU3MEHEHWUA HOCAT CTpaTermyecknin xapaktep. Mbl cumTaem, 4to JlaTuHcKaa Amepuka u Asus
061aaatoT 60NbLIMM NOTEHLMANOM, YHUUTHIBAA KaK AOATOCPOUHbBIA SKOHOMUYECKUI POCT, Aemorpaduyeckne TEHAEHLUMM, TaK U YPOBEHb LIEH HA PbIHKaX.

MporHos Ha 6auxKaliwee byayuwee

B ¢eBpane Mbl HAaCTPOEHbl OCTOPONKHO OTHOCUTE/IbHO PbIHKOB aKUMWA. YPOBEHb LEH MO-NpPeXHemMy O4eHb MPWBAEKATENbHbI, OCOBEHHO MO CPaBHEHUIO C
06AUraUMAMM C HU3KMM YPOBHEM pucKa. TO eCTb, aKUMWM MOTEPASM YacTb CBOETO OTHOCUTENbHOTO MpeumyLlectBa Ha $GOHe pocTa NPOLEHTOB MO obaurauuam.
MHoOrne TexHUYecKne MHAMKATOPbI TaKKe roBOPAT O HEOBXOAMMOCTU BbITb OCTOPOXKHBIMU Ha PbIHKAX akuUMii B BanKaiiwen nepcnekTmse.

B TakTMueckom nnaHe B deBpane HalM pernoHanbHble NPeanoyYTEHUA MOBEPHYTCA B CTOPOHY PbiHKA akuuit Poccum. B 2012 r. akuuu 3TOrO pblHKA AOCTaBUAM
pa3oyapoBaHue. Bo MHOrom 3TO Npou3oLWo M3-3a CMeHbl poneit MepBeaesa-MNyTuHa. JaHHbIM GaKT He NPUHEC NONOKUTENbHbBIX M3MEHEHUI ONA CTPaHbl U eé
MMUAKY B r1a3axX UHBECTOPOB. ICTOPUYECKM POCCUMIMCKOMY PbIHKY aKLMIi NPUCYLLM Pe3KMe MOBOPOTbI, HA CMEHY O4eHb MAOXMM FoAam YacTo NPUXOAUAN HEBEPOATHO
xopolune. Ha NpoTAXKeHUM AO0ATOro BpeMeHU OKasblBaeTCA, YTO AelléBblil PbIHOK aKLMI, KOTOPbIM CTan elé Aellessie, CErOAHA CPpeAM Pa3BUBAIOLMXCA PbIHKOB
CTQHOBUTCA NIYYLUMM PbIHKOM C TOYKM 3pEHMA NPUTOKA AeHEr U LOXOAHOCTM N0 AUBUAEHAAM.

YTo KacaeTcA PbIHKOB 06AWraumii, To 34€Cb Mbl MO-MPEXHEMY COXpPaHAeM MepeBec B KOPMOPATUBHbIX OBAMraLMAX CO CMEKYNATUBHbIM PEUTUHrOM. PuUCKoBble
MapruHanbl 3aMeTHO CY3U/IUCb, YTO MO HaLleMy MHEHUWIO KOMMEHCUPYET PUCK HemnnaTéxecnocobHocTU. [aHHbIV BUA aKTUBOB NpeanaraeT BHyTpU ceba 3awuTy oT
pocTa NpoLEeHTOB MO 06Mraumam ¢ HU3KUM ypoBHEM pucka. Mbl TakxkKe oTAaém npegnoyTeHne obanraLMam pasBuBaloLLMXCA PbIHKOB, KOTOpble NpeasaratoT 6onee
npuBaeKaTe/IbHyl0 JOXOAHOCTb MO CPAaBHEHMIO C KOPNOPATUBHLIMU LOrOBbIMM Bymaramu eBpo3oHbl. bonee Toro, pyHAameHTanbHble NOKa3aTenun aTux bymar aaxe
NpeBOCXOAAT NOKa3aTen NocaefHUX.

* CtoMmocTb nas GoHAa C TeYeHMEeM BPEMEHM MOXKET KaK pacTu, Tak U CHUXaTbcA. [JloxogHOCTb GoHAa B NpeAblayluve Nepuosbl BpeMeHN He ABAETCA obellaHnemM UM OTCbIIKOM K JoXoAHOCTM doHAa B
nocseayioLye nepnoabl BpemeHu. PoH/bl, UHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KOIe6aHMAM KypcoB Ba/ltoT. ITO MOXET ABAATLCA MPUYMHOMN POCTa UM CHUMKEHUA YUCTOW CTOMMOCTU Nas
doHaa.

O3HaKOMBTECh C YC/I0BUAMM U NMpOCneKkTamm GpOHAO0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid nav nocetus 6amxaiiwee otaeneqme Swedbank. B ciydae HeoBX04MMOCTU NPOKOHCYILTUPYMTECH C
pPaboTHMKOM BaHKa UM KOHCY/IbTAHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.



