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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,
BK/1aZbl, HEABMXMMOCTb U NPOYUNE aKTUBbI.

YnpaBnstowan KomnaHua Swedbank Investeerimisfondid AS

PykosoauTens doHaa Katrin Rahe
l'op ocHOBaHuA 2010
Yucraa ctoumocTb nas doHaa (NAV) 0.74165 EUR

Yucraa cTouMocTb akTMBOB doHAA 40237 252 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* -0.9% -1.8% -5.2% 1.7% 13.8% 12.0% 16.0%
B pacuete Ha rog 1.7% 6.7% 3.9% 4.1%

2010 2011 2012 2013 2014 2015 2016 2017

[OoxopHocTb* 12.3% -7.6% 12.7%

PacnpegeneHue noptdena akumii HOonsa
Swedbank Robur Indexfond Asien 7.6%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.8%
DB x-Trackers MSCI EM Latin Index ETF 5.9%
Swedbank Robur Indexfond USA 5.6%
Swedbank Robur Indexfond Europa 5.2%
PacnpepeneHue noptdena obauraumii Dons
iShares Markit iBoxx € Corporate Bond Fund 4.3%
Bluebay Inv Grade Bond Fund 3.1%
PIMCO Global Inv Grade Credit Fund 3.0%
Blackrock Global High Yield Bond Fund 2.1%

iShares Barclays Euro Corporate Bond Interest Rate Hedged 2.1%
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YKa3aHHble B LIKane KaTeropumM OCHOBaHbl Ha KonebaHuu
CTOMMOCTM UMyLecTBa PoHAR 3a NOCAEAHUE NATb NET.
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EUR 75.1%
SEK 18.5%
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LVL  0.2%

* 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 aBrycte coctasuna -1.8%. [loxo4HOCTb € Ha4vana roga coctasnset -0.9%.

0630p pbiHKa

B aBrycte ¢$uHaHCOBble PbIHKM HaKPbIJIO BOJMIHOW NPOAAMK, OT Yero NoCTpafasim U PbIHKM akUMiA, U PbiHKA 0bauraumit. A BOT 30/10TO, HaobGOPOT, NPUBIEK/IO
MHBECTOPOB. XOTA 3KOHOMMYECKas CTaTUCTMKA rOBOPMAA B MOJIb3y YYYLLIEHNA MUPOBOM SKOHOMMUYECKON KOHBIOHKTYPbI, BOSMOMHOCTb BOEHHbIX A4ENCTBUIA B CpUK 1
BbITEKAIOLWMI M3 3TOrO POCT LeH Ha HedTb (oKono 6% B ponnapax CLUA) 06HYAMAM BO3MOXKHOCTb POCTa. BEPOATHOCTb HOBOrO MPaBUTENLCTBEHHOIO Kpusuca B
UTanuu n «bnesHole» KBapTasibHble pe3yabTaTbl 4eATeIbHOCTM KomnaHuii B EBpone 1 B CLUA cnocobcTBoBanu 0cnabneHuto akTMBOB C NOBbILLEHHBIM PUCKOM.

Hapsgy ¢ cobbituamu B CMpUM OOHUM M3 3aMeTHbIX COObITUI MecsiLa CTaso MNOsABAEHWE IKOHOMMYECKOW CTaTUCTUKM, 3aMEeTHO MpPEeBbICUBLUEN OXWAAHUSA, B
OCHOBHOM, YTO KacaeTCA Pas3BUTbIX NPOMBbILLIEHHbIX FocyaapcTs. BB eBpo3oHbl BO BTOpom KBapTane Bbipoc Ha 0,3%. 3To nepsblii NONOKUTE/bHBIN MOKasaTesb
pocTa nocne nepuoja NajeHusa, NPOAO/KABLUErocA B TeYeHWe LecTu KBapTasnos. Kpome Toro, nosuTuMBHble TeHAeHUMM Habaoganucb B cTpaHax nepudepun
€BPO030HbI. MPOAOMKMUNOCE YMEPEHHOE Y/yYlleHUe IKOHOMMUYECKUxX nokasaTenei CLUA. BespaboTuua cokpatunach Ha 0,2% [0 ypoBHaA 7,4%. 3aMeTHO yay4yllunamnch
HaCcTPOeHWA B NPOMbILLJIEHHOM CEKTOPE aMepUKaHCKOW SKOHOMMKMU. UHAeKe ISM, cocTaBnsieMblii Ha OCHOBE eXeMeCAYHOro onpoca pyKoBoauTenel no 3akynkam
KPYMHbIX NPOMbILIEHHbIX KOMMaHWI, BbIPOC BTOPOW MecAL, NoApAd, NPeBbicMB 3HayeHWe 55 nyHKToB. MoKasaTenb cebiwe 50 NyHKTOB FOBOPWUT O TOM, YTO
9KOHOMMYECKaa aKTMBHOCTb B MPOMbILLNEHHOM CEKTOpe pacTeT. PMHaAHCOBbIE PbIHKM NMPUCTANbHO CeAAT 3a NOKa3aTeIAMM 3TOro MHAEKCa.

Ha 3acepaHuu komuteta PepepanbHoro Pesepsa Mo AeHEKHOU MONUTUKE BO/BLIMHCTBO €ro YJeHoB BbiKa3aau noanep:kky MpesuaeHty depepanbHoro Pesepsa
beHy BepHaHKe B BOMPOCE O CPOKAaX YMEHbLIEHWA NPOrpaMmbl CKYNKM GUHAHCOBbLIX akTMBOB. O4YeBMAHO, YTO 3TO NPUMBEAET K CHUXKEHWI0 06bEMA MOKYNoK
rocyAapCcTBEHHbIX 06AMraumin co ctopoHbl PefepanbHoro Pesepsa B KOHLLE roAa. BoiTeKatowee 13 3TOro yMmeHbLUeHWe IMKBUAHOCTU Ha MUPOBBIX PbIHKaX OKasasno
[aNneKko He NONOXKUTE/IbHOE BIMAHWE HA BaNOTbl Pa3BMUBAIOLLMXCA CTPaH. 1o yAapoM OKasannch BantoTbl TeX CTPaH, KoTopble 6oblue ApyrMx 3aBUCAT OT BHELLUHEro
buHaHcpoBaHuA. bonbluoi yaap 6bin HaHeCEH No 6pasnbCKOMyY peany U UHAUMCKoW pynun. OcnabneHve BantoT MOXKET MPUBECTU K YCKOPEHMUIO TEMMNOB MHOAALUK
Ha pPa3BMBAIOLMXCA PbIHKaX. C 3TUM CNI0XHO 60pOTbCA, T.K. Pa3BUTble PErMOHbl He MOAAIT CUrHaNOB 0O YCKOPEHWM 3KOHOMMUYECKOrOo POoCTa PasBMBaOLWMMCSA
cTpaHam. EBpo ocnab otHocutenoHo gonnapa CLUA Ha 0,6%.

K KoHUy aBrycta 60/1bIUIMHCTBO €BPOMENCKUX M aMEPUKAHCKUX KPYMHbIX KOMNaHMii 06Hapoa0Banu OTYETbI O AeATe/IbHOCTM 3a BTOPOWM KBapTan. Kak v B npowwble
roApl, pesy/bTaTbl €BPONENCKMX KOMNaHWU OKasanuck cnabee Ux 3a0KEaHCKUX KOJEr, Kak B 4acTh 060poTa, Tak U OTHOCUTENbHO pocTa npubbian. Npogonxkunock
yMeHblueHne 060pOTOB U NPUBBLIAKM €BPONENCKUX KOMMNaHMWIA. B TO e Bpems KOMNaHWK, aKLMU KOTOPbIX TOPrylOTCA Ha CeBepOoamepuKaHCKMX BupiKax, cymenn
NpoAEMOHCTPMPOBATL HeBOIbLLION pocT B 06omx peroHax. HM3Kune nokasatenu NpubLIIM CTaBAT NOL COMHEHUE AanbHENLIWI POCT akLMii, KOTopbli Habnopancs B
3TOM rogy, T.K. pOCT ONUPAsICA B OCHOBHOM Ha KO3dduLmMeHTbl Npubbiaum, a He Ha POCT NPUBLIILHOCTM KOMMAaHMA.

Cpeay KpynHeMWwmux pbIHKOB aKUMIA pasBUTbIX CTPaH B aBrycte cambiM cnabbiMm okasanca pbiHok CLUA (-2,3%, Bce AaHHble NO AOXOAHOCTU MpPUBEAEHbI B €BPO
ncuncneHunn). ANOHCKMI PbIHOK noTepan 3a mecay, 1,6%, a esponeiickne akumm - 0,6%. Cpeay pasBMBaIOLLMXCA PbIHKOB Ny4lLmnit pe3ynbTat 6bin y Poccum (+0,7%). A
pbIHKK pa3BuBatowelica Asun (-1,0%), BoctouHoi Esponbi (-4,8%) u JlaTuHCKoM Amepuku (-2,6%) 3aBepwmam mecsl, ¢ MUHYCOM. AKLMKU BanTUMCKUX KOMNaHWMI
nogewesenu Ha 0,8%.

Ha pblHKax o6auraumii NpogoNXKUACA POCT NPOLEHTHbIX CTaBOK Hanbosee HafEXHbIX rocyfapcTBEHHbIX obaurauuid. MpoueHTbl No roc.obauraumam FrepmaHum
CpoKoM Ha 2 roaa u 10 net Bbipocau Ha 6 1 10 6a30BbIX NYHKTOB COOTBETCTBEHHO. MHAEKC roc.0bauraunii eBpo3oHsl ¢ peiTuHrom AAA-A 3a mecsuy, notepsan 1,1%.
LieHbl roc.06auraumin pasBMBatoOLWMXCA CTPaH, 4EHOMUHUPOBAHHBIX B €BPO, CHU3UAUCH Ha 1,1%, a LeHbl KOPNopPaTUBHbIX 06/1Mraumit eBpO30HbI C MHBECTULMOHHbBIM
peiTnHrom - Ha 0,2%. MpoLEeHTHbIe CTaBKM YBEIMYMAUCH, HE CMOTPA Ha obellaHna EBponeiickoro LieHTpobaHKa coxpaHATb HU3KMe 6a3oBble NPOLEHTHbIE CTAaBKMU Ha
NPOTAXKEHUM AONTOrO BpeMeHW. He nomorno n npeaynpexaeHve Mapuo [parv o Tom, 4To GUHAHCOBbIE PbIHKM NPEAB3ATO OLEHUIN NPOLEHTHbIE CTaBKU.

MporHos Ha 6ankaliwee Bpems

B ceHTAbBpe Mbl NPOAO/MKMM COXPAHATb PUCKM MO aKLMAM Ha HEWTpasbHOM ypoBHe. MHOrMe TeXHWYecKMe MHAMKATOPbl, B TOM YUC/AE U MO3ULMOHUPOBaHUE
MHBECTOPOB Ha GUMHAHCOBbLIX PbIHKAX, CTaNM FOBOPWUTbL B NOALEPXKKY PbIHKOB aKUMid. [N06aNbHLIN IKOHOMUYECKUIA LMKA AEMOHCTPUPYET NMPU3HAKM YCKOPEHUS.
BeposATHOe fanbHellwee pa3BUTWE 3TOW TEHAEHUMU B TeuyeHMe OBAMKAULIMX KBApTa/NoB TaKXKe MOJIOXKWUTE/NbHO CKasblBAeTCA Ha PbIHKAX aKuuid. HeraTuBHbIM
baKTOPOM A/19 PLIHKOB aKUMI ABNAETCA HEKOTopoe ocnabneHve MUPOBLbIX MOTOKOB NMKBUMAHOCTU. Kpome TOro, B CEHTABpe mMoXKeT 060CTpUTbCA MOAUTUYECKOoe
HanpsaxeHue B CLLUA. A uMeHHO, Ha noBecTKe AHA B KoHrpecce cHoBa ByAeT yBesiMueHne BepXHero npeaena rocyaapcTseHHoro gonra. Oxugaetcs, uto gebatol 6yayt
HaNPAXEHHbIMW.

B pervoHasbHOM pa3pese Mbl No-NpekHeMy OTAaém npeanoyTeHne Poccum no cpaBHeHUto ¢ JTaTUHCKOM AMepuKoi. Poccus HaxoauTcea B 6onee BbIroAHOM No3ULMK
Mo CpPaBHEHWIO CO MHOTMMW Pa3BMBAOWMMUCA PbIHKAMU, B TOM YWC/IE MO CPABHEHUIO C rocyAapcTBaMu JIaTUHCKOW AMEPUKM, MOCKO/bKY TEKYLMIM CYET 3TOro
rocyAapctsa B n/toce, a NO3TOMY 3aBUCMMOCTb OT BHELIHero GUHAHCUMPOBaAHWUA HUXKe, YeM, Hanpumep, Y bpasuann. Kpome Toro, ypoBeHb LIeH POCCUIMCKUX aKLmit
OCTaéTCcA BbIFOAHbIM.

B KOHLLe aBrycta mMbl YBENUUYUAWN LONIO0 AMOHCKMX aKLU B NOpTdENsax neHCUMOHHbIX GOHAOB M YMEHbLUAW YAe/bHbIN BEC eBPONecKUX U aMepuUKaHCKUX akuuii. B
OCHOBE TaKMX MPeANoYTEHNIN NEXUT CTUMYIUPYIOLLANA AEHEXHAA NONUTUKA, NpoBoaMMan LieHTpobaHKoM AMOHMK, @ TaKKe NYYLWUI PbIHOYHBINA KAUMAT (aHaAUTUKK
PbIHKOB KM NepecMoTpeni OXMAAHUA NOo NPUOBLINKN B CTOPOHY yBesnyeHus) 1 6oee BbIrOAHbIV YPOBEHb LiEH.

CpeaHuii CPoK A0 noraiieHus obavrauuii B nopTdensx NeHCUMOHHbIX GOHAO0B OCTAETCA HEMHOTO KOpoYe, YeM Y CPAaBHUTENIbHOTO MHAEKCA. ITO 03HAYaeT, YTo GoHAbI
Nlyylle 33LMLLEHbl OT POCTA NPOLEHTHbIX CTaBOK MO 06/MrauMamM M BbITEKAIOLLMX U3 3TOro NoTepb. Mbl 0TAAEM NpeanoyTeHre o0bauraumam crekynaTMBHOIO Kaacca
Nno cpaBHEHWIO C 06aMrauMAMKN €BPO30HbI, 0613Aa0WMMN KPeAUTHbIM pelTUHIoM. COrnacHO HalWMM OLEHKaM, BbIroAHaA cpefa ANA CNEKYNATUBHbIX 0banraumit
COXPaHWUTCA Ha KaKoe-TO Bpems, MOCKO/bKY YCN0BUA GMHAHCMPOBAHMA KOMMAHWI OCTAlOTCA MPUBNEKATE/NbHBbIMU, A YCKOPAIOWMIACA IKOHOMMUYECKUI poCT
yZep}KMBaeT ypoBeHb HEMAaTEKecnocobHOCTU IMUTEHTOB TakMX Bymar Ha HU3KOM ypOBHe.

* CtonmocTb nas GoHAa C TeYeHMEeM BPEMEHM MOXKET KaK pacTu, Tak U CHUXaTbcA. [JloxogHOCTb poHAa B NpeAblaylive Nepuosbl BpeMeHN He ABAETCA obellaHnemM UM OTCbIIKOM K J0XOAHOCTM doHAa B
nocsieayiolye nepmoabl BpemeHu. PoH/bl, UHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KOIe6aHMAM KypcoB Ba/ltoT. ITO MOXET ABAATLCA MPUYMHOIN POCTa UM CHUXKEHUA 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.



