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MeHcnoHHbIM doHA Swedbank K4 (CtpaTterna akuuil) — 3TO [AOrOBOPHOM WHBECTULMOHHbLIN $oHA,
CO34aHHbIM ans obecneyeHns o6a3aTeNbHOM HaKonuTenbHoOW neHcuun. Lenbio doHga asasetca
[ONTOCPOYHBINA POCT ero akTMBoB. PoHA BKAaabiBaeT Ao 50% cBOero MMyLLecTBa B LieHHble Bymaru c
pUCKOM aKumii, U Bcero Ao 75% B GOHAbI aKUMiA, aKLMKN U NPOYUE CXOXME C aKLUAMMU UHCTPYMEHTDI.
OcTanbHan YacTb umywectsa PoHAa MHBECTUPYeETCA B 06Mraummn, MHCTPYMEHTbI AEHEXHOIO PbIHKA,
BK/1aAbl, HEABUXKMMOCTb U MPOYME aKTUBbI.

YnpasnatoLwan KOMnaHUa Swedbank Investeerimisfondid AS

PykosoguTtens ¢oHaa Katrin Rahe
[on ocHOBaHMA 2010
Yucran ctoumocTb naa poHaa (NAV) 0.83394 EUR

Yucran cToMMocTb akTuBoB poHaa 72563 322 EUR

MnaTa 3a ynpasneHune 1.59%
Mnata 3a BCTynneHue B GOHA, 0.0%
Mnata 3a BbIxoA 13 GoHAA 1.0%

Yucran ctoumocTb naa poHaa (NAV)
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cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* 7.0% 2.1% 4.4% 12.4% 14.3% 27.9% 30.5%
B pacuere Ha rop, 12.4% 6.9% 8.6% 5.9%
2010 2011 2012 2013 2014 2015 2016 2017
[oxoaHocTb* 12.3% -7.6% 12.7% 4.2%
Pacnpepaenenue noptdens akuui Aonsa
SPDR S&P 500 ETF (USD) 8.4%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 8.3%
Swedbank Robur Indexfond Asien 7.6%
iShares MSCI Europe ETF 6.6%
Templeton Asian Growth Fund 5.2%
PacnpeaeneHue noprdens obauraumia Donsa
iShares Barclays Euro Corp Bond Fund 3.0%
iShares Markit iBoxx € Corporate Bond Fund 2.5%
Bluebay Inv Grade Bond Fund 2.2%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  1.9%
Blackrock Global High Yield Bond Fund 1.8%
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YKasaHHble B WKane KaTeropmu OCHOBaHbl Ha KonebaHuu

CTOMMOCTU MMmyLecTea fDOH,CI,a 3a nocnegHue NATb NeT.

B0oNaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 7.9%

-0.2%
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11.8% u CLUA
JNlatuHckas Amepuka
LieHTpanbHaa n BoctouHas
25.0% Espona
® Npubantuka
Pa3BuTble pbIHKK
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52.4%
Pa3sBuBaoLMeCa pbIHKK
EUR 59.7%
usb 18.7%
SEK 16.8%
LTL 2.7%
TRY 1.6%
JPY 0.4%

* CToMmocTb nas GoHAa C TeYeHMEeM BPEMEHM MOXKET Kak PacTu, Tak U CHUXKaTbCA. [JoxogHOCTb GpoHAa B Npesblayline Nepuosbl BpeMeHN He ABNAETCA obelaHnem UK OTCbIIKOM K AOXOAHOCTM doHAa B
nocneytolme nepmobl BpemeHu.

HacToawmin [OKYMEHT M CoAepIKaLLanca B HEM MHPOPMALIMA HE MOMKET PaCCMATPUBATLCA B KAYECTBE COBETA UM KOHCYNbTALMM NO MHBECTUPOBAHMIO. MoXKanyincTa, 03HaKOMbTECH C YCIOBUAMM U MPOCMEKTaMMU
boHa0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. [na nonyyeHus gononHutensHol nHdopmaumm npocum obpalarteca B CayK6y MHBECTULIMOHHOMN NOAAep: KKK KaneHToB Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 no 18:00 uau noceTuts 6anKaiiuee otaeneHne Swedbank.
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JoxoaHocTb NeHcnoHHoro poHaa Swedbank K4 B aBrycte coctasuna 2.1%. loxogHOCTb € Hayana roga cocrasnsnet 7.0%.

0630p pblHKA

ABryCcT BHOBb CTan BeCbMa NO3UTUBHbIM MecALEeM ANA PUHAHCOBBIX PbIHKOB. BONBIUIMHCTBO TUMOB aKUMIA U BCe BUABI 0b6auraumii B Hawem noptdene 3asepuman
MecsL, C XOpoLWmnm pesynbTaTtoM. Bnepsblie B UCTOPUKN 3HaYeHUe MHAeKca akumii CLUA S&P 500 npesbicuno 2000 nyHKTOB. EONONIUTUYECKOE HAMPAXKEHME MeXay
Poccueli M YKpanHoW ocTaBanocb B GOKyce BHUMAHUA. BaxkHOe MecTo B NOTOKe HOBOCTEN 3aHMMana AeHeXHan noantnka Esponeiickoro LieHTpobaHKa. OueBuaHo,
4TO cambiM 60/IbLUIMM BbI30BOM ANA LieHTpobaHKa CTaHeT BCe YMeHbLUAoLWMIMCA MPOrHo3 Temnos uHbAALMK B EBpone, 0 KOTOPOM elle Noarosa Hasag, Henb3s bbi1o
M noaymatb.

KoH®AUKT Ha YKpauHe obocTpuaca. YKkpanHa o6BMHMAA Poccuio B npamom BTopykeHuK, a CLUA n EBponeickuii Coto3 cTanm yrpoxKatb POCCMM HOBbIMM CaHKUMAMU.
O6ocTpeHre KOHONMKTA BAMANO HA HAaCTPOEHUA B TEYEHWE BCEro MecALa. YacTUYHO HeaaBHIO c1abocTb EBPONENCKON MAaKPOIKOHOMUYECKOM CTaTUCTUKU MOXKHO
06BACHUTL NOBbILEHMEM Fe0MNOIMTUYECKUX PUCKOB. HemeLKoe nccnegoBaHue IFO NOKasano, YTO OXMUAAHUA KOMMAHWUMA OTHOCUTE/IbHO 06BEMOB 3KCMOpTa CTau
bonee neccMMUCTUYHBIMU. UHAEKC pyKoBoauTenel no 3akynkam B espo3oHe MarkIT ynan Ha 1,1 nyHKkTa Ao yposHsA 50,8 nyHKTOB. 3HayeHuWe MHAEKca Bbiwe 50
NYHKTOB FOBOPUT O POCTE B NPOMbILINEHHOM CeKTope. IKOHOMMUKA EBpomnbl BO BTOPOM KBapTase No CPaBHEHMIO C MepBbiM He BbIPOC/A, YTO CTasI0 HEMPUATHLIM
cropnpu3om. YpoBeHb MHOAALMMN B €BPO30HE OCTAETCA CTabUIbHO HU3KMM. POCT MOTPEBUTENBCKUX LLEH B UKOE NO CPABHEHMIO C NPOLWIbIM rogom coctasun 0,4%.
Bce uyale rosopuTca 06 yBenmumsluemca pucke gednaumm B EBpone. B aBrycrte npesuaeHT EBponeiickoro LieHTpobaHka (ELB) Mapuo [parv 06baBUA O MOHUKEHUM
NPOrHo3a no MHOAALMKU. ITO YCUAUO OXMAAHUA O elle bonblieit aMbepannsaunmn aeHexHoW nNonuTUKK ELLB yKe B Hauyane ceHTAbPA Ha 3acefaHMM KomuTeTa no
OeHeXHON nonntuke. Kak cneactene, NPOLEHTHbIE CTaBKM MO rOCYAapCTBEHHbIM 06UTaUMAM CTPaH €BPO30HbI OMYCTUAUCH eLle HUKe. MNpoLeHTHbIe cTaBku no 10-
NETHUM HEMELKKUM 0bnraumam onyckanucb Huxke 0,9%. B ycnosuax 060CTPEHUA reONOIMTUYECKOW CUTYaL UK BAWUSHUE HA NMPOLEHTHbIE CTaBKM OKasan TaKkKe pocT
cnpoca Ha 3alymiieHHble GUHAHCOBbIE MHCTPYMEHTLI. 3aberas Bnepes, MOXKHO CKa3aTb, YTO B KauecTBe Mep yBesiMieHus o6béma feHer, LOCTUTAloLWMX KOMMaHWUI,
Yyero TaK Kaanu GpUHaHCOBbIe PbIHKK, Ha 3acefaHUW KomuTeTa No AeHexHoi nonutuke ELLB, npoBoauBLieroca B Havane ceHTAbpA, 6bI10 NPUHATO pelleHue o
NOHU¥XeHUM 6a30BbIX NPOLEHTHbIX CTABOK.

B NpoT1BOBEC BbIWEYNOMAHYTOMY 3KOHOMMUYECKas cTaTUCTUKA CLUA roBopuT 0 BeECbMa YBEPEHHO 3KOHOMMYECKOM cpeae. MHAEKC HAaCTPOEHUI pyKoBoAUTENEN MO
3aKyMKam NPOMbILLINEHHOIO CEKTOPa BbIPOC MOYTU Ha ABa NYHKTA 40 ypoBHA 57,1 nyHKTOB. PocT skoHomuMKK CLUA B rogoBom ucuncnenunm coctasun 4,2%. OagHom ms
BaXKHEMLWMX NPUYUH AN STOTO CTaN CYLLECTBEHHO YBE/IMYMBLLIMIACA OOBEM MHBECTULMIA B KOMNAHWUW.

JKOHOMMKa ANOHMM BO BTOPOM KBapTane ynana Ha 1,8% B rogoBom vcuncneHnn. Takoit cnag 6bia, BO MHOTOM, OXXMAAEM, U NOCNEA0BaN 32 O4EHb CU/IbHBIM POCTOM
B NMepBOM KBapTasie. PocT Hasora ¢ obopoTa B anpesie 6b11 3an1aHUpPoBaH. Mo3ToMy NOTPEBUTENN CNELNIN COBEPLLINTL MOKYMKW. ITO MOJOKUTEbHO CKa3asoch Ha
pocTe 93KOHOMUKM B NepPBOM KBapTase.

Cpeay pbIHKOB aKLMit Pa3BUTbIX PETMOHOB O4HO3HAYHO NyYLLYO AOXOAHOCTb NPOAEMOHCTPUPOBanu pbiHkK CLUA (+5,9%, Bce AaHHble MO LOXOAHOCTM NpUBeAeHbl B
eBPO MCYUCAEHUM). B ymcne npoyero NONOMKUTENbHOE BAWAHUE OKasasv M yBEPEHHble Pe3y/bTaTbl KOMNaHWW BO BTOPOM KBapTasne. B TeueHue mecaua mbl
COXPaHANM TaKTUYECKMIM nepesec B akumax CLUA, 4yTo nosnHocTbio ceba onpasaano. EBpo ocnab no otHoweHuto K gonnapy CLA Ha 1,9%. 3anagHoeBponeiickue
aKLMW BbIPOC/IN Ha 2,0%. A ANOHCKME PbIHKM aKUMiA Ha GOoHe cnabbix IKOHOMUYECKMX MOKa3aTenei oKkasanucb B Hebonbwom muHyce (-0,4%). PbIHOK aKuuiA cTpaH
BanTvu noa BAMAHWEM HEraTUBHbIX HAaCTPOEHUI U3-3a NpoucxoaaLLero mexay Poccveit n YkpanHoit notepan 2,8%.

Mbl NpuaepXRMBaEMCA TaKTUHECKOrO NepeBeca B PbIHKAX aKLMI pa3BMBatOLLMXCA CTpaH. Cpean pa3BMBAIOLMXCA CTPaAH NyYlIMiA pe3ynbTaT nokasana JlaTUHCKan
AmepuKa(+9,9%), He cMOTpA Ha cNaboCTb SKOHOMUKM KPYNHENLWero rocy4apcTea pernoHa - bpasunaunn. MonoxutensHoe BansaHUe Ha GUHAHCOBbIE PbIHKM OKa3blBaeT
60/1bLas BepOATHOCTb, YTO AEWCTBYIOWNIA Npe3naeHT Junma Pyccedpd mMoKeT npourpaTtb Ha NpeacToalmx Npe3naeHTCKUX Bbibopax cBoemy OnnoHeHTy MapuHe
CunbBa, BbicTynatowwel 3a 6onee nubepanbHyto SKOHOMUKY. AKLUK pa3BuBatoLerica A3un 3aBepLumnam Mecal, ¢ npupocTom 2,5%, akuuu BoctoyHoi Esponbl, B TOM
yucne Typumu, Bblpocan Ha 1,3%. He cMOTpA HU Ha YTO POCCUICKME PbIHKM aKumMii HemHoro okpenau (+0,4%). MOCKONbKY BbICTPOro pelleHns Kpusnca Mexay
YKpavHol u Poccueit He NpeABUAMTCA, U, YYUTbIBAA NONUTUYECKYIO HECTAOWUIBHOCTb U AONTOCPOYHOE OTPULLATE/IbHOE B/IMSHUE HA SKOHOMMKY PErnoHa, B cepeanHe
MecsiLa 6b110 NPUHATO peLeHne BbIATU U3 BCEX BNOXKEHWI B Poccvio B pamKax IMKBUAHOTO nopTdens akumi.

Ha ¢oHe Hu3KMX TemnoB WMHOAALMM, FEONONUTUHECKOrO HAMPAMKEHWUA U peleHui 0 mepax CTUMynAauuu euwie 60/blie CHU3UAWUCL MPOLLEHTHblE CTaBKM MO
061MraumMaAmM ¢ HU3KUM YPOBHEM pUCKa. Hanbonbliee cHUXeHWe Habnoganace no bymaram c 6onee AOATMM CPOKOM A0 NoraleHus. NMpoueHTHble CTaBkM No 2-
NIETHUM HEMELKMM roCyAapCTBEHHbIM 06Mraumam ynan Ha 6 6a3oBbIX NYHKTOB, 10-1eTHUX — Ha 27 NYHKTOB. Mpy 3TOM Nocne nepepbiBa B HECKO/IbKO NIeT 2-NeTHuE
ob6aMrauyMm CHOBa TOPTYHOTCA MPU OTPULLATE/IbHOM YPOBHE MPOLEHTHbIX CTaBOK. CHU3UAUCL PUCKOBbIE NPEMUU, Kak N0 061MraLmam MHBECTULMOHHOTO YPOBHS, Tak U
no obnvraumam 6onee HM3KOro KayectTsa. Takum obpasom, B aBrycte B Hawem noptdene obauraunii 4OXOAHOCTb NO BCEM CTPATErMYECKMM BUAAM B/IOXKEHUM
oKasanacb B natoce. FocyaapcTBeHHble 06MraLMmn pasBMBaloLLMXCA CTPAH, LEHOMUHUPOBaHHbIE B €BPO, OKpenan Ha 1,2%, a KoprnopaTuBHble 06AUraLmn eBpO30HbI
MHBECTULMOHHOIO YPOBHA — Ha 0,9%. MHAEKC BbICOKOKAYECTBEHHBIX FOCYAaPCTBEHHbIX 06AUrAaLMiA CTPAH €BPO30HbI C KOPOTKMM CPOKOM [0 MOralleHus 3aBepLunn
mecsaL, ¢ poctom 0,1%. HectpaTternyeckas nosunuma B GoHAe, MHBECTUPYIOLLEM B CNEKYNATUBHbIE 06uraumu, B aBrycte nogpocna Ha +1,3%.

MporHos Ha bankaiwee Bpems

B KOHLEe aBrycrta 6bl1 yBesMYeH yaesbHbI BEC aKuuit B nopTdene poHAa, T.K. LEHEKHbIE NOTOKM, ABUKYLIMECA M3 BAHKOBCKOrO CEKTOPa Ha GDUHAHCOBbLIE PbIHKMK,
CHOBa YyCWAUAUCL. Kpome TOro, MHOTMe TeXHWYECKMEe WHAMKATOPbl CTasu 61aronpuATHbBIMM AN PbIHKOB akuuii. B pernoHanbHOM paspese Mbl OTAAEM
npeanoyteHme pbiHKam akumii CLUA no npuumnHe, onAaTb Ke, OYeHb YBEPEHHbIX NOTOKOB IMKBMAHOCTM. Mbl TaKyKe NpogoKaemM NoAAepsKMBaTb Nepesec B akumax
pasBuBaloLMXCA PbIHKOB (BocTouHas EBpona, JlaTuHcKaa AmepuKa M passuBatowwasca Asmsa). Mbl cuMTaem, YTO AMHAMMKA POCTa SKOHOMUKM B 6aukailuve
KBApTa/ibl OKAXKETCA NOAAEPHKKY MMEHHO Pa3BMBAOLMMCA PbiHKAaM. YAEeNbHbIN BEC €BPONENCKUX aKLMIN COXPaHAEM Ha YPOBHE HUXKe HelTpanbHoro. Bcnepctene
YKpenneHns noToKOB IMKBUAHOCTU U POCTY OXMUAAHMI NO NPUBLIAK CO CTOPOHbI AHAIMTUKOB YAENbHbIN BEC ANOHCKUX aKLMii BHOBb 6bi1 NOAHAT 40 HEWTPANbHOIO
YPOBHS.

Cpok Ao noraweHusa obauraumii B noptdene ¢poHaa oCcTaéTcA B paloHe HEMTPasbHOrO YPOBHA. Bcieacteme CTUMYMPYOLWEN AeHEeXHOW NoAUTUKK EBponeitckoro
LleHTpobaHKa 1 BEPOATHOTO 3aMeaANeHMA TEMNOB UHOAALNUM B BAMNKAWLLIME MECALLbI HE UCK/IIOYEHO, YTO NPOLEHTHbIE CTABKM MO 40/TOCPOYHbIM 0bauraumam byayTt
M Janblue CHUKATbCA. Mbl CYMTAEM, YTO B AOTOCPOYHONM NepcnekTMBe o6anraumMm He NPUBHECYT LLEHHOCTH.

Mbl oTAaem npegnoyteHne o6auraumam C KpeauTHbIM PUCKOM MO CPAaBHEHWMIO C MasioPUCKOBAHHbIMM FOCYAapPCTBEHHBIMU 0BAUrALMAMM, T.K. CTUMYAUpPYOLWNE
meTtoabl EBponeiickoro LieHTpo6aHKa npuHecyT KomnaHuam 6oee BbirogHble YCN0BUA GUHAHCMPOBAHWMSA, a TaKKe NOAAEPIKAT CNPOC Ha KPEAUTHbIN TUM aKTMBOB.
Mbl HEMHOFO YBE/IMYUAW YAENbHbIA BEC KPAaTKOCPOUHbIX JIMTOBCKMX FOCYAAPCTBEHHbIX 06/uraumnii B cBoem noptoene, T.K. NPOLEHTHbIE CTaBKM N0 HUM bonee
NPWBAEKATE/IbHbI MO CPABHEHMIO C MPOLLEHTaMM MO AEN03UTaM B KPEAUTHbIX yYpexaeHUax cTpaH bantuum. Mbl coxpaHaem B MO3WLMM B KOPMOPATUBHBIX 06AUraLmax
CO CMEKYNATUBHbLIM PEATUHIOM, T.K. YCN0BUA GUHAHCMPOBAHUA A4 KOMNAaHWUIA BbIrOAHbIE, @ YCKOPAOLWMIICA POCT MUPOBOM SKOHOMMKM MOOMKUTE/IbHO CKa3blBaeTCA
Ha NAaTeXecnocobHOCTU KOMMNAHWUNA.

*HacToawmit KommeHTapuit anaeTca HeodULManbHbIM NePeBOAOM Ha PYCCKMIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B cnyyae N1to6bix NPOTMBOPEUMiA OCHOBAHUEM ABNAETCA BEPCUA HA SCTOHCKOM A3bIKe.
YNoMUHaHWe MHAEKCOB B KOMMEHTApUAX HE 03HAYaeT, YTO MHBECTULMOHHAA NOANTVKA GOHAA CBA3AHA C OTC/IEXKMBAHUEM AOXOAHOCTU YNIOMAHYTOTO MM Kakoro-1mbo MHOTo MHAEKCa.

* CToMmocTb nas GoHAa C TEHEHUEM BPEMEHU MOXKET Kak PacTy, Tak U CHUXKaTbCA. [JOXO4HOCTb GOHAA B NpeablayLime Nepruosbl BOEMEHU He ABAAETCA 0BELaHMEM WAN OTCBIIKONM K AOXOAHOCTU GOHAA B
nocaeaytowme Nepuoabl BpemeHu.

HacToAwmi 4OKYMEHT 1 COAEPIKALLANACH B HEM MHPOPMALIUA HE MOXKET PACCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTAaLMM N0 MHBECTUPOBaHMIO. MOXKanyNcTa, 03HAKOMbTECH C YC/IOBUAMM M NPOCTIEKTaMM
doHAoB B MHTEPHETE Mo agpecy www.swedbank.ee/fondid. lna nonyyeHus fononHuTeNnbHoW nHbopmaumm npocum obpawatecs B CayBy MHBECTULMOHHOM NoAAepsKKM KnneHToB Swedbank no TenedoHy
+372 613 1606 no paboumm gHam ¢ 8:30 ao 18:00 nam nocetutb 6amxanwee otaeneHune Swedbank.



