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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.

YnpasnstoLas KomnaHma Swedbank Investeerimisfondid AS
PykoBoauTens ¢poHaa Katrin Rahe

[of ocHOBaHMA 2010

Yucraa ctoumocTb nas ¢poHaa (NAV) 0.76304 EUR

Yucraa cToMmocTb akTMBOB GpoHAA 45 448 566 EUR

MnaTa 3a ynpasneHue 1.59%

Mnata 3a BcTynneHune B GoHA, 0.0%

Mnata 3a BbIxog, 13 GoHAa 1.0%

Yucrasa ctoumocTtb nas ¢oHaa (NAV)
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cHavyanaroga 1mecay 3 mecauya 1rop 2ropa 3ropga 5 ner C co3aaHmsa
DOoxopHocTb* 2.0% 2.9% 2.5% 3.5% 20.5% 12.6% 19.4%
B pacuete Ha ropg, 3.5% 9.8% 4.0% 4.8%
2010 2011 2012 2013 2014 2015 2016 2017

DOoxopHocTb* 12.3% -7.6% 12.7%

PacnpepeneHue noptdena akumii Dons
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 7.5%
Swedbank Robur Indexfond Asien 7.0%
Swedbank Robur Indexfond USA 6.3%
DB x-Trackers MSCI EM Latin Index ETF 6.0%
Swedbank Robur Indexfond Europa 4.8%
PacnpepgeneHue noptdena obnauraumii Donsa
iShares Markit iBoxx € Corporate Bond Fund 3.9%
Bluebay Inv Grade Bond Fund 2.8%
PIMCO Global Inv Grade Credit Fund 2.7%
iShares Barclays Euro Corp Bond Fund 2.0%
DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF 1.9%
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YKa3aHHble B LKa/ie KaTeropum OCHOBaHbI Ha KonebaHum
CTOMMOCTM UMyLecTBa PoHAR 3a NOCAEAHUE NATb NET.

BonaTMABbHOCTb AOXOAHOCTU (AaHHbIE 3a 3 roaa) 8.7%
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EUR 76.2%
SEK 18.1%
usb 4.8%
JPY 0.7%
LVL  0.1%

* 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
nocneaywoume nepnuoabl BpemeHU. QOHAbI, UHBECTUpYyoLwmne Ha 3apy6€)KHI:IX PbIHKaX, YyBCTBUTE/IbHbI K KonebaHuam KYypCOB BatoT. 3TO MOXeT ABNATbCA ﬂpMHMHOH POCTa NN CHUXKEHUA YWUCTOM CTOMMOCTHM Nas

doHaa.

O3HaKOMbTECH C YCIOBUAMM M NpocnekTamn GoHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid unu nocetns 6aunkaiiwee otaeneqne Swedbank. B cnyyae Heo6X04MMOCTU NPOKOHCYNLTUPYITECH C

paboTHMKOM BaHKa MM KOHCYNbTAHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb MeHcnoHHoro poHaa Swedbank K4 B ceHTABpe coctaBuna 2.9%. [loxo4HOCTb C Havana roga coctasnset 2.0%.

0630p pbiHKa

CeHTABPb BblN XOPOLWMM MECALEM, KaK ANA PbIHKOB 06/Mraumii, Tak U AN PbIHKOB akuui. MpuunHoi pocta GMHAHCOBbIX PbIHKOB CTa/fi0 HEOMKMAAHHOE peLleHne
depepanbHoro Pesepsa He CBOpauMBaTb MPOrpamMMy CKYMKuM o6auraumii. 3TO pelleHve NpuBEso K POCTy MPaKTUYecKM BceX GpMHAHCOBbLIX akTMBOB. OcobeHHo
CUAbHBIA POCT HabOAANCA Y TEX aKTUBOB, KOTOPbIE NOTEPAAN B CTOMMOCTM 60/1€e NPOUYMNX, KOTAA B TEYEHME NETA PbIHKM KUIU B OKUAAHWUM, YTO LLEHTPaAbHbIA BaHK
YMEHbLMWT NPeasioXKeHne no IMKBUAHOCTU.

B TeueHne mecaAua NonuTvKa 6bina B GoKyce pbIHKOB. Ha pbIHKax cbipba «Hanom npasuno» npoucxogsuiee B CUpUM U BEPOATHOCTb TOTO, YTO 3anafHble CTPaHbl
BMeLWATCA B KOHPAUKT. [locne npusHaHWA BepayckoHW BMHOBHbIM B Ha/JOTOBbIX MPECTynaeHuax B WTaaMum BHOBb CTa/il aKTyaslbHbIM PUCK HOBOMO
NpPaBUTENbCTBEHHOTO KpuU3unca, T.K. BepayckoHn npurposunn BbIMTU U3 NPaBUTENIbCTBEHHOM KOAAULIMK U OTO3BaTb CBOMX MWHMUCTPOB M3 COCTaBa NpaBuTenbcTea. B
CoeaunHéHHbIX LLTaTtax HacTynuno Bpems npuHumath Grogxer 2013/2014 rogos v pewaTb BONPOC O MOTOJ/IKE FOCYAapCTBEHHOrO 40ra. B KoHue ceHTabpsa HU no
O4HOMY M3 BOMPOCOB AEMOKpaTbl M pecnybauKaHLUpbl He MPUWAKN K cornaweHuto. MosTomy B Hauyane OKTAGpA NpefocTaB/feHMe YacTu YCAyr rocyfapCcTBEHHOro
cekTopa CLUA BpemeHHO 6b110 NPUOCTAHOBAEHO. BepOATHO, 3TO OKaeT BAUAHME HAa SKOHOMUYECKME NOKasaTenn rocyapcrsa.

OnybanKoBaHHble B TeYeHMe MecALd NoKasaTenn 3KOHOMMUYECKOro PocTa NPEeBbICUAN OXMAAHWUA aHAaAUTUKOB. B CLUA HeCKONbKO OXMBWUACA NPOU3BOACTBEHHbIN
CEKTOp: MHAEKC pyKoBoAMTeNeN NOo 3aKkynkam ISM Bbipoc Ao 55,7 nyHKTOB. MHAEKC pyKoBoguMTeNel Mo 3aKynKamM NpOMbILW/IEHHOIO CeKTopa eBpo30Hbl PMI Takke
OCTaNCcA B NONOXKWUTENbHOM (T.e. Bbile 50 NyHKTOB) 30He. 3TO AAET NOBOA, HAAEATLCA, YTO U B TPETbEM KBapTase POCT SKOHOMMUKM €BPO30HbI MOXKET NpenogHecTu
NPUATHBIN COPNPKU3. IKOHOMUYECKAA CTaTUCTUKA KnTaa Takxke nopagosana. PocT akcnopTa B KuTae cyLecTBEHHO YCUAUACA.

B AinoHuu BeayTcs AUCKYCCUM MO MOBOAY NOBbIWEHUs Hanora ¢ 060poTa C Lesiblo CHU3UTL BbICOKMI AedrunT 61oAXKeTa U yCTaHOBUTL rpaHMLLy pocTa roc.4o/ra cpeam
NPOMbILLNEHHO Pa3BUTBLIX cTpaH. C pOCTOM Hasiora ¢ 060poTa CBA3bIBAIOT CYLLECTBEHHbIN PUCK 418 3KOHOMUKK. PykoBoguTenb LieHTpobaHka Kypoga 3assun, uto
€C/IN HEraTMBHOE B/IMAHME OT MOBBIWEHWA Hanora MOCTAaBUT MO Yrpo3y AOCTUMNKEHWEe uenei no uHaAuumM (2%), TO UEHTPOBaHK roToB [AOMOAHUTENBHO
CTUMY/IMPOBATb 3KOHOMMKY AiINOHUKU. Kpome TOro, NPaBUTEIbCTBO FOTOBO BPEMEHHO YBE/IMYUTL PACcX0abl, YTOBbI CMAMYUTL BAUAHME POCTA HANOrOB.

HeoxunaaHHoe peweHne depepanbHoro Pesepsa NOBPeMEHUTb C YMEHbLUEHWEM NPOrpaMmbl CKYNKM obauraumii okasano 6osee cuabHOE BAMAHME HA PbIHKM MO
CPaBHEHMIO C HAMPAXKEHUEM B MONAUTUYECKOW chepe. Bonbluian YacTb PbIHKOB aKUWMI B TeYeHWe MecALa 3aMeTHO Bbipocaa. Begyluyto ponb Ha 3TOT pas cbirpanu
PbIHKM aKuMiA pasBMBatoLMXCA pPermoHos. JlaTuHcKaa Amepuka, Poccus n BocTouHaa Espona ¢ Typumeit 3aBepwman mecau, ¢ nawocom: +6,0% (sce aaHHble no
[0X0AHOCTU NpUBeAEHbI B €BPO ucuncaeHuu). NMpu sTom cpeam ctpaH BoctouHol EBponbl NoKasatenn cuabHO OTANYaNnCh. TypeuKknii MHAEKC Bblpoc o4ty Ha 10%, B
TO BPEMA KaK NOMbCKME aKUMK BbIPOCAKU BCero Ha 4%. MNnaH npaBUTeNbCTBA O YaCTUYHOM HALMOHAAM3aLMM MEHCUOHHOM CUCTEMbI OKas3an HeraTMBHOE BAUAHWE Ha
NONbCKME aKUMW. AKLMK CTPaH pa3sBuBatoLLeinca A3um BbIpocau Ha 2,9%.

Cpeau pasBuTbIX PErMOHOB Ha MEePBOM MecTe OKasanacb fnoHua (+5,7%). Xopowo wau gena v 8 Espone: +4,4%. A BoT akumm CLUA Bbipocan scero Ha 0,8%.
EAMHCTBEHHBIM UCK/IOYEHWEM B CeHTABpe cTanu bantuiickue akumn. OHu ynanu Ha -0,7%. EBpo ycunuica oTHOCUTeNbHO Aonnapa Ha 2,3%.

Ha pblHKax 06auraumii TOH TakKe 3afasano pelweHve deaepanbHOro pesepsa NOBPEMEHUTb C COKpalLleHneM 06bEMOB CKYMKM obauraumin. EBponeiickue pbiHKK
o6auraumii nocnenoBann 3a CHUMKEHWE MPOLEHTHBIX CTABOK MO Ty CTOPOHY OKeaHa. MpOLEeHTHble CTaBKM NO 2-N1€THUM HEMELKKUM roCcyAapCTBEHHbIM 0banraumam
CHU3MAKUCL Ha 7 6a30BbIX MYHKTOB, @ No 10-neTHMM — Ha 13 6a30Bbix NyHKTOB. CyLLECTBEHHOrO M3MEHEHUA B PUCKOBbLIX Npemuax ob6auraumii MHBECTULMOHHOIO
YPOBHS He Npor3owno. PUCKoBble NpeMun 061uraumuin 6onee HU3KOTO KayecTBa YMeHbLNANCH. MHAEKC rocyAapCTBEHHbIX 06MraLmii CaMoro BbICOKOTo KayecTsa (c
peliTuHrom AAA-A), Bxogawmx B noptoens ®oHAa, 3a mecauy, okpen Ha 0,9%. MHAEKC KOpnopaTUBHbLIX 0BAUraumMii MHBECTULLMOHHOINO YPOBHA CTPaH €BPO30HbI 3a
mecAl noapoc Ha 0,6%, a MHAEKC rocyfAapCcTBEHHbIX 0BAMraumMii pasBMBaOLWLMXCA CTPaH, AeHOMUHUPOBAHHbLIX B €BpO, Bblpoc Ha 0,5%. na obavraumii ¢ HU3KMM
peiTuHrom mecay, 6bin ocobeHHO yaadHbiM. LieHa nas ¢oHAa, MHBECTUMPYHOWEro B 06/Mraummn co CNeKkyNAaTUBHbIM PEMTUHIOM M BXOAALLEro B Haw nopTdens,
yBennuunach Ha 1,9%.

MporHos Ha 6ankaiiwee Bpems

B OKTABGpEe Mbl COXPaHUM PUCKM, CBA3AHHbIE C aKUMAMM Ha HEMTPasibHOM ypOBHE. YCKOpPEHWE MMPOBOrO 3KOHOMMYECKOrOo POCTa C Hayana Ciejylouero roga
MONIOKNUTENbHO OTPA3UTCA HA LeHax akuuil. Kpome TOro, NIMKBUMAHOCTb GMHAHCOBOW CUCTEMbI OCTAETCA HA BbICOKOM ypoBHe. OAHAKO HEKOTOpble TeXHUYecKue
MHAMKATOPbI CTanu Xy:e. B TeueHve nocnefHUx HefleNb CeHTABPA aHaNUTUKM PbIHKOB aKLMiA CTanun KOPPEKTUPOBATL NPOrHO3bl MO NPUBbLIAY KOMNAHUI Ha TeRyLLUIA
1 CNefyoLWmii Tof, B CTOPOHY YMEHbLUEHUA.

Ckopee Bcero, B oKkTabpe Hanbosbluee BAMAHME HA GUHAHCOBLIE PUCKM OKAXKET MOJIMTUKA, B OCHOBHOM cObbiTus B CLUA. BOAbLIMHCTBO aHa/NIMTUKOB M MHBECTOPOB
OKMAAIOT, YTO pecnybAnKaHLbl U 4eMOKPaTbl BOBPEMS [OrOBOPATCA O MOBbIWEHWM NOTOJIKA FOCYAapPCTBEHHOMO [0/11a, MOCKO/IbKY 06eMM NapTuam ecTb YTO TepAaTh B
C/lyyae, eciM K COrNALLEHWIO OHM He NpuAayT. B npoTuBHOM cnyyae npasutenbctso CLUA 6yaeT BbIHYKAEHO CHWU3WTb rOCYAapCTBEHHbIE PACXOAbl HACTOIBKO, YTO C
60/bLLION A0NEl BEPOATHOCTM 3TO NPUBEAET K HOBOMY CMafy B SKOHOMUKe. B camom nnoxom cnydae CoeMHEHHbIe LLITaTbl BpEMEHHO HE CMOTYT 06C/yKMBaTb CBOU
fonrosble 06a3aTenbcTBa. ECAM 3TOT ManoBepOATHbIN CLEHapUii peanusyeTcs, TO, YUUTbIBasA BeAyLLyIO POJib, KOTOPYIO urpatoT obauraumnm CoeguHéHHbix LLTaTos B
MWPOBOI GUHAHCOBOM CUCTEME, MOCNEACTBUA ANA BCEM MMPOBOM 3KOHOMMKE OKAXKYTCA KpaliHe OTpuLaTeIbHbIMM.

B perMoHanbHOM paspese Mbl YBEAUUYUAN SO0 AMNOHCKUX akuuid. CTUMyAMpPYIOLLAA NOAUTMKA LEeHTPobaHKa CTpaHbl U NOBbIWEHWEe aHAaNUTUKaMK B coepe aKLumit
NPOrHO308 MO NPUBBIIN AMNOHCKUX KOMNAHWI NONOKUTENBHO BAUAIOT Ha PbIHOK. YAe/bHbI/ BeC eBPONeNCcKUX akLmMi 6bia1 CHUKEH. M0 cyLLecTBY eBpOnencKuii pbIHOK
aKUMI ABAAETCA 3epKasibHbIM OTPaXKEHWEM AMOHCKOTrO PbIHKA: OTHOCUTENbHO HU3KUI YPOBEHb JIMKBUMAHOCTW, aHANUTUKU CHUXKAIOT HEepeasMCTUYHO BbICOKME
NPOrHO3bl MO NPUBBLIAN. Mbl NO-NPEXHEMY MONOXKUTENBHO CMOTPUM Ha POCCUIACKME aKLMKU, KOTOPble TOPFYIOTCA Ha OTHOCUTE/IbHO HU3KOM LIEHOBOM YPOBHE, HO
M3MEHWUAW OTHOLLIEHME K NaTMHOAMEPUKAHCKMM PbIHKAM aKLMi Ha HECKO/IbKO 6onee HeraTUBHOE.

Y70 KacaeTcs nopTdens obanraLmnin, To Mbl COXpaHAEM CPEAHUI CPOK A0 MOralleHnsa HUXKE HEWTPasIbHOrO, YTO A3ET HaM 3aLLMTY OT NOBbILEHWA NPOLLEHTHbIX CTABOK.
PUCK HECKONbKMX BAMMKaNLIMX HeAenb M3BECTEH: NO Mepe CTabuansaLmun AeHEKHOro NOMOXKEHUA NPOLEHTHbIe CTaBKMU roCyAapCTBEHHbIX 0BAUFaLMIA CHUBATCA NOA,
BAWAHMEM PacTyLLei BONATUIbHOCTM U CBA3AHHOIO C Hel cTpaxa pucKoBaTb. ONMCcaHHasA CUTYyaUMA He ABNAETCA HALIMM OCHOBHbIM CLLeHapueMm, a B AONTOCPOYHOM
nepcrneKkTUBe CEeroHALHMI YPOBEHb LieH Hanbonee 3almLLEHHbIX 06UraLMii He CNacéT OT PUCKa YCKOPeHUA MHOAALUK.

YaenbHblii BEC rOCYAapPCTBEHHbIX 06/Mraumii pasBmBaloLLMXCA CTPaH, AEHOMUHWPOBAHHbLIX B €BPO, NoBbiweH. CUTyauusa C AeHbramu y OCHOBHbIX SMUTEHTOB, B
OCHOBHOM, yA0B/1€TBOpPUTE/IbHAsA. [109TOMY TaKOM BMA BAOXKEHUI NpeanaraeT 60s1ee BbICOKYIO JOXOAHOCTb CErOAHA NO CPAaBHEHWIO C KOPMOPATUBHBIMMU

* 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.



