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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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Ynpasnatowan KomnaHma

Swedbank Investeerimisfondid AS

PykoBoauTtenb ¢poHaa Katrin Rahe
l'op ocHOBaHuA 2010
Yucraa ctoumocTb nas doHaa (NAV) 0.76559 EUR

Yucran CTOMMOCTb akTMBOB PoHAa

32050 753 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
[OoxopHocTb* 2.3% 1.6% 3.7% 7.1% 6.3% 19.8% 19.8%
B pacuete Ha rog 7.1% 3.1% 6.2% 5.9%
2010 2011 2012 2013 2014 2015 2016 2017
DoxoagHocTb* 12.3% -7.6% 12.7%
PacnpegeneHue noptdena akumii HOonsa
Swedbank Robur Indexfond Asien 7.9%
DB x-Trackers MSCI EM Latin Index ETF 6.3%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 5.1%
Morgan Stanley Europe Equity Alpha Fund 3.9%
iShares MSCI Europe ETF 3.8%
PacnpepeneHue noptdena obauraumii Dons
iShares Markit iBoxx € Corporate Bond Fund 5.1%
Bluebay Inv Grade Bond Fund 3.3%
PIMCO Global Inv Grade Credit Fund 3.3%
Blackrock Global High Yield Bond Fund 1.9%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  1.9%

CTOMMOCTM UMyLecTBa PoHAR 3a NOCAEAHUE NATb NET.
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* CToMmocTb nas ¢0Hﬂ,a C Te4eHNnem BpemMeHU MOXKET KaK pPacTu, TaK U CHUXKATbCA. ,ﬂOXO,D,HOCTb lbOH,CI,a B npejblaywive nepnoabl BpeMeHU He ABAAeTCA o6eu.|,aHl4eM WK OTCbINKON K AOXOO4HOCTU lbOH,CI,a B
nocneayroume nepnuoabl BpemeHU. QOHAbI, WHBECTUpYOLwmne Ha 3apy6€)KHI:IX PbIHKaX, YyBCTBUTE/IbHbI K KonebaHuam KYpCOB BatoT. 3TO MOXeT ABNATbCA ﬂpMHMHOH 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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JoxoaHocTb MeHcnoHHoro poHaa Swedbank K4 B pespane coctasuna 1.6%. [loxo4HOCTb € Havana roga coctasnset 2.3%.
0630p pbIHKa

Bbi6opbl B UTanum, pesynbTaTbl KOTOPbIX 3aMETHO MOBbLICUAN HEPBO3HOCTb HA PbIHKAaX, NPUHECIN MHOTO Tem ANA 06cyXaeHus B pespane. Mo pesynbTatam Bbi6opos
He 6bin onpeaenéH beccnopHbii Nnobegutens. C TOYKKM 3peHUs PbIHKOB Haubonee npuemnemas Koanuumsa, cnocobHas nposoauTb pedopmbl, He Habpana
60/NbWMHCTBA FO/IOCOB B BEPXHEN Manate napnameHTta. Mo3Tomy BesMKa BEPOATHOCTb TOrO, YTO B AanbHellwem OyaeT BecbMa TAXENO NPUHMMATb KpaiHe
HeobxoaMMble ANA AONTOCPOYHON AEATENbHOCTU FrOCYAApPCTBa PeLleHus, UAN UX NPUHATUE NOTpebyeT MHOro BpemeHU. B rnasax MHBECTOPOB CyBEPEHHbIW PUCK
rocyAapcTBa CTPEMUTENBHO BbIPOC. PUCKOBbIe Npemum No 2- u 10-N1eTHUM rocyAapCTBEHHbIM 06/MrauMam BbIPOCAU NOYTU Ha 50 6a30BbIX MYHKTOB. [JO HAMBbICLLIMX
3HayeHul pUcKoBbIX Npemuii 2012 roga Utanum eweé foBoAbHO Aaneko. OYeBUOHO, YTO MHBECTOPbLI HAMPAXKEHHO CNEAAT 3a Pa3BUTUEM MOJAUTUYECKUX COBLITUI B
CTpaHax eBPO30HbI, U YTO [0/ITOBON KPU3WUC B €BPO3OHE OKOHYATENbHO HE paspelléH. PbIHKM aKuMii 0COBEHHO He OTpearnpoBann Ha NOAUTMYECKME COBbLITUA.
OAHaKo Ha pbIHKax 0bAuraunii eBpo3oHbl NOBTOPUNACL CUTYaLMA AHBAPA: LLeHbl HAa 6e3puckoBble 06Mrauumn cHosa ynanu.

JKOHOMMYECKAnA CTAaTUCTUKA, onybanMKoBaHHas B despase, He NO3BONAET CAeNaTb OAHO3HAYHble BbIBOAbI. Hanpumep, B yeTBEPTOM KBapTase BBI1 eBPO30HbI ynan
6onblie, Yem NMPOrHO3MPOBANOCh, MHAEKC JOBEPUA PYKOBOAMTENENM MO 3aKynKam TaKxke ynan. B To e camoe Bpems CyLLeCTBEHHO YCUIWU/CA BaXKHbIW NoKasaTesb
KOHBEKTYPbl HEMELKUX KoMmnaHui IFO. Yayylwmance n oueHKn npegnpuHMmateneli npon3BoACTBEHHOIo cekTopa PpaHumMm KacaTeNbHO HbIHELWHErO NOOXKEHUA B
3KOHOMUKe U eé nepcnekTuB. Kypc eBpo, NoHU3MBLIKKCA nocne «BepbanbHOM MHTepBeHUMU» npesuaeHTa EBponeiickoro LleHTpobaHKa, yay4ylunn nporHosbl Ha
byayluee eBpONencKkoit 3KOHOMUKM.

JKOHOMMYECKMIt Kanmmat B CoeaMHEHHbIX LUTaTax AMEPUKM NPOJO/MKWUA MOCTENEHHO yayywatbcA. CHOBAa B LEHTPe BHMMAHWA OKasaauCb MeperoBopbl
pecnybanKaHUEB M AeMOKpPaToOB O COKpalueHun brogxketa. Cpeam nonutmyeckmux cun CLUA LapUT KOHCEHCYC O TOM, YTO Bpems ANSA NPeoAoneHus «BoasKeTHoro
oBpara» - He camoe noaxoasaliee, yYnTblBas cnabblii POCT SKOHOMUKKU. Bonee Toro, CywecTByeT eAMHOE MHEHWE, YTO A/19 COKpaLLeHMs BbibpaHbl He Te chepbl. Tem
He MeHee, NOAO6HOE B3aMMOMOHMMAHWE He YBEAWYMBAET MOJMUTUYECKYIO BOJIO, YTOObI AOCTUYL NPUEMIEMOrO COFNALlEHUA O JajNbHEWWeM OTOABUraHMU
COKpALWEHUA UK Aa UX cMArdeHua. MHorme aHalMTUKM NPOTHO3MPYIOT, YTO BAMAHWME BOAMKETHbIX COKpaLeHUn Ha S3KOHOMMKY coctasuT 0,4% oT BBI. To ectb
B/IMAAHWE CEPbE3HOE, HO He HACTO/IbKO 6obLLOoe, YTOBbI CPpa3y Bbi3BaTb HOBbIM 3Tan cnaga SKOHOMUKU.

B ¢eBpasie pbiHKM aKLumMit B OCHOBHOM pOC/U. PelleHne npaBuTenscTsa ANOHWMM O HAa3HAYeHWM Ha MoCT pykosoauTens LieHTpobaHka Xapyxuko Kypoga, KoTopblii
ABAANCA pyKoBoaMTeslem BaHKa pa3suTua A3uu, NOAAEpKano PocT PbIHKOB. BEpOATHO, HOBbIN PYKOBOAMTE/Ib HAYHET arpeccMBHO 6OpoTbCA C gedasumen, KotTopas
noATa4nBaeT 3KOHOMMUKY AnoHMK. CTano 3aMeTHO, YTO SKOHOMMKa K1Tan aKTUBHO CTUMYAMPYETCA BacTAMU. Bbicokme unHbl B egepanbHom PesepsHom Banke CLUA
MbITANUCh U3MEHUTb YIYBAAIOLEECA MHEHUE PLIHKOB O CKOPOM MPEKPALLEHUM CKYMKM 06AMraLmnii co cTopoHbl LileHTpobaHka CLUA.

B eBpo ucuncneHun B pespane Hambosnee CUAbHLIMU PbIHKaMM aKkumii ctanu fAnoHua (+6,6%), CLUA (+5,1%) n pa3susatowanca Asma (+3,7%). B natoce octanuch
TakKe JlaTuHckaa AmepuKa 1 EBpona c nokasaTtesiem A0OXOA4HOCTM 3a mecal, +1,0%, a Takke BocTouHas EBpona (Bkntouan Typumio) +0,9%. PbIHKM 6aM3nealimx
PEerMoHoB 6bIM B MUHYCE: MHAEKC Poccum noTepsan 3a mecay, 1,8%, cTpaHbl bantum - 2,7%.

Cpeam fonrosbix bymar B GpeBpasne cambiMU CUAbHBIMU OKa3anucb KOpNopaTuBHble 06aMraLmMmn eBpo3oHbl, 0b6n1aaatoLme MHBECTULIMOHHBIM peiTuHrom (+1,1%). 3To
CTasi0 BO3MOMKHbIM, Npexae Bcero, 6narogapa nafeHuio NPOLEHTHbIX CTaBOK B OCHOBHbIX FOCYZapcTBax €BPO30Hbl. PUCKOBble MapruHabl B LLEJIOM OCTaluCh Ha
npexHem yposHe. Bbibopbl B UTannu npusenu K NOBbILLEHUIO PUCKA JONTOBOrO KpM3nca B €BPO30oHe. [103TOMy AeHbri nepeTeknun u3 obauraumii ctpaH nepudepum
€BPO30Hbl B 06/MraLMM OCHOBHbIX CTPAH, KOTOpble cYnTatoTca bosnee HAZEXHbIMU. NPOLLEHTHbIE CTaBKM MO 2-7IETHUM HEMELIKUM TOCyAapCTBEHHBIM 0bAMraumam
ynan Ha 25 6a30BbIx NyHKTOB, @ No 10-neTHUM Ha 23 6a30BbIX NyHKTA. [ocyaapcTBEHHbIe 0BAUrauMK CTpaH €BPO30OHbI C peiTuHrom AAA-A 3aBepLunau mecau, ¢
nogbémom +0,9%. UHAeKc obauraumii pa3BMBatOLLMXCA CTPaH, AeHOMUHMPOBAHHbLIX B €BPO, yKpenuacsa Ha 0,3%. HebonbLuoi nNatoc NpofeMOHCTPMPOBaAN Takke
KOpnopaTuBHble 06UraLMmn pa3BrBaIOLLMXCA PbIHKOB. C HEBOMbLLMM e MUHYCOM 3aBepLIMAN MeCAL, rnobanbHble 06AUraLMKU CO CMEKYNATUBHBIM PEUTUHIOM.

MporHo3 Ha 6anKanwee byaywee

B mapTe mMbl NPOAOMKMM NPUAEPIKUBATLCA HU3KOW A0/ aKLUMI B nopTdene. HacToparkMBaeT yMEHbLIMBLLAACA IMKBUAHOCTb HA MUPOBbIX GUHAHCOBBIX PbIHKAX. 3TO
ABNAETCA pe3y/bTaToM AeATeNbHocTU EBponelickoro LleHTpobaHKa, KOTOpPbIM CAULIKOM CU/IbHO YMEHbLUMA JIMKBUAHOCTL B eBponelickom BaHKOBCKOM cekTope.
JIMKBUAHOCTb YMeHbLIMAACL U B AINOHUK. YPOBEHb LLeH Ha aKLW HEMHOTO YBEAUYMACA.

B pamKax noptdens obavraumii Mbl He KAEM Ceiyac pe3Koro pocTa MPOLEHTHbIX CTaBOK. Kak B CTpaHax €BPO30HbI, TaK M B Pa3BUTLIX MPOMBbILAEHHbIX CTPaHax B
LesioM xBaTaeT cBOBOAHbIX MPOM3BOACTBEHHbIX BO3MOMKHOCTEN, a H6e3paboTvua OCTaéTcA Ha BbICOKOM YpOBHE. B TaKOM CMTyauuu He CTOUT OKMAaTb PE3Koro
YIKECTOUEHUA OEHEXHOW MOAUTUKU. HO B AONTOCPOYHOM MNEpCrneKTMBEe POCT MPOLIEHTHbIX CTaBOK HeusbexkeH. Mbl COXpaHAeM Mno3nuMM B KOPMOPaTUBHbIX
06/Uraumax PasBMBaIOLLMXCA CTPaH M B 0BIMraumsax CO CMeKyNATUBHbIM PENTMHIOM. KOMMNaHMu U3 pa3BMBalOLLMXCA CTPaH 3adacTylo obiagaloT 6osee CUAbHbIMU
6asaHcamMm, YeM MX KOHKYPEHTbl U3 pa3BuTbIX CTpaH. O4HaKO AOXOAHOCTb MO UX 0B/IMraLMsaM MPU CXOXMUX PEATUHTaxX Bblle, YeM 4OXOLHOCTb MO KOPMNOPaTUBHbIM
6ymaram passuTbIX CTpaH. Mbl cUMTaeM, YTO 06IMraLMmM CO CNEKYNATUBHBIM PEUTUHIOM NPEACTaBAAIOT LLEHHOCTb. XOTA NPOLLEHTHbIE CTaBKM MO HUM CHU3UIUCD, U 3TO
NPUBENO K YMEHbLIEHUIO BO3MOMKHOCTEN POCTa B A@HHOM BUAE B/IOKEHUI, TO e Camoe MOMKHO CKa3aTb M 060 BCEM cnekTpe Bymar Ha pbiHKe obauraumii. Mol
[yMaeMm, YTO MMPOBOI 3KOHOMMYECKMI1 POCT B 3TOM rofly OCTaHeTCca cnabbim, HO BCE e byaeT B nitoce. B faHHbIX YCNOBUAX BEPOATHOCTb HEMIaTEKecnocobHOCTH
KOMMNaHWUIM OCTaéTcA HU3KOM.

* 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.



