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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/N1aAbl, HEABUXMMOCTb U NPOYMEe aKTUBbI.
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[oxoaHocTb* 12.3% -7.6% 12.7% 4.2%
Pacnpepaenenue noptdens akuui Aonsa
SPDR S&P 500 ETF (USD) 8.3%
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Swedbank Robur Indexfond Asien 7.1%
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PacnpeaeneHue noprdens obauraumia Donsa
iShares Barclays Euro Corp Bond Fund 3.9%
iShares Markit iBoxx € Corporate Bond Fund 2.4%
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Blackrock Global High Yield Bond Fund 1.7%
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YKasaHHble B WKane KaTeropmu OCHOBaHbl Ha KonebaHuu

CTOMMOCTU MMmyLecTea q)OH,CI,a 3a nocnegHue NATb NeT.

B0oNaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 7.6%
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EUR 58.7%
usb 19.8%
SEK 16.2%
LTL 3.6%
TRY 1.4%
JPY 0.3%
PLN  0.1%

* CToMmocTb nas ¢0H,D,a C Te4yeHUemM BpeMEeHUN MOXKET KaK pacTn, TaK U CHUXKATbCA. JoxoaHocTb ¢0H,CI,B B NpeablayuiMe nepuobl BpeMeHN He ABaAeTcA OGELIJ,BHMEM WU OTCHINKOW K AOXOAHOCTHN ¢0H,Cl,3 B

nocaeaytowme Nepuoabl 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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HoxoaHocTtb NeHcnoHHoro doHaa Swedbank K4 B ceHTabpe coctasuna -0.9%. [loxo4HOCTb C Hayana roga coctasnseT 6.0%.

0630p pblHKA

[ina GMHAHCOBbLIX PLIHKOB CEHTABPL BblN PA3HOMNNAHOBLIM MecALEM. PbIHKM aKLUMiA pa3BUTbIX CTPaH M 06MraLmMmn ¢ HU3KMM YPOBHEM PUCKA, BXoAALLMe B NopTdenb
Halmx poHA0B, BbIMIPanu B LeHe. OgHaKo 6onee pUCKOBbIE BUAbI aKTUBOB, TaKMUE KaK aKLMKU PAa3BUBAOLLMXCA PETMOHOB M 06AUraLLMU C BbICOKUM PUCKOM NOTEPAIU
B ueHe. CTOUT OTMeTUTb, YTO BO/bLLYIO POJIb B MOOKMUTEbHOM [OXOAHOCTU PbIHKOB aKLMIA PasBUTbIX PErMOHOB Cbirpano ociabneHne espo (3,8% OTHOCUTE/IbHO
ponnapa CLWA). [loxogHOCTb, NOCYUTaHHAA B MeCTHbIX BantloTax, 6bina oTpuuatenbHoi. Mecsy, 6bin 6orat cobbiTvamu. EBponelickuit LleHTpobaHK HeoKuaaHHO
CHM3WA NPOLEHTHbIE CTaBKK, Npoluen pedpepeHAym o HesaBucumocTtu LoTnanaum, EBponeiickuii Coto3 yXKecToumnn caHKUMKM npoTus Poccuun, Bpasuama Bctynuna B
pewatowyto dasy Bbibopa npesnaeHTa.

PasBuTMe rN06aNbHON IKOHOMUKM Pa3AENAeTCA Ha HECKONbKO OTAE/IbHbIX LUMKI0B M rpynn. C OAHOW CTOPOHbI, 3TO EBpoOMa u mMHOrve passuBaloLMeci PbiHKK
(Bpasunus, Poccus, Kutait), rae pocT SKOHOMUKM 3aMeA/IAeTCs UM YXKe HaxoauTca B cTaguu cnaga. C apyroli ctopoHbl, 3To CoeauHeHHble LLTaTel AMepuKy, rae
3KOHOMMKA OAHO3HAYHO YKpennserca. JKOHOMWUYECKMe WHAMKATOpbl, onybanKoBaHHble B ceHTabpe B CoeAMHeHHbix LUTaTax, B OCHOBHOM 6bliM XOPOLIMMMU.
Bnepsble nocne pMHAHCOBOro KpU3mnca NPOAAKMN aBTOMOBUNEN BbIWAKN HA AOKPU3UCHDBIN YPOBEHb. MHAEKC A0BEPUA PYKOBOAWTENEH NO 3aKyNKam NPOMbIWNEHHOTO
CEKTOpa BbIPOC Ha 2 NYHKTa, JOCTUTHYB OTMETKM 59 NYHKTOB (3HayeHne nHaeKca Bbiwe 50 NYHKTOB rOBOPUT O POCTE SKOHOMMUYECKOW aKTUBHOCTH).

MHAEKC yBEPEHHOCTU PYKOBOAMTE/IEN MO 3aKyNnKam NPOMBbILLIEHHOTO CEKTOPa eBPO30HbI yMeHbLUMACA Ha 1,1 NyHKT A0 ypoBHA 50,7 NyHKTOB. Ha cerogHAWHUA AeHb
3HauyeHUe WHAEKCa YMEeHbLUanoch MoCAeA0BaTe/lbHO B TeYeHWe YeTbipex MOCAefHUX MecAueB. YacTUYHO yxyAleHue 3KOHOMMUYECKOro KAumaTta B nociefHue
MecCALbl MOXHO CBA3aTb C COOLITUAMM Ha YKpPaUHe U yKeCTOYEeHUEM CaHKLMI npoTns Poccun. B ceHTabpe cHoBa 6blv OrpaHUYEHbl BOSMOMXKHOCTU POCCUMACKUX
6aHKOB M HedTAHbIX KOMMAHWUI Moy4aTb GUHAHCMPOBAHWE HA €BPOMENCKMX GUHAHCOBBIX PbIHKAX. PbIHKM € obnerdyeHnem npuHAAM pesynbTaTbl pedepeHayma B
WoTtnaHguw.

MHbnAuMA B eBpO30HE OCTaBasacb HU3KOW. B aBrycte noTpebuTenbcKkue LieHbl BbIPOCAU MO CPABHEHUIO C TEM e NepuoAoM NPOLAOro roaa Bcero Aulb Ha 0,4%.
EBponelickuii LleHTpobaHK Havyan npusHaBaTb pUCK Aednaumm JOBONBHO BbICOKMM. Ha 3acefiaHMM KOMUTETa NO AEHEXKHOW MOAWUTUMKe B Hayane mecAua 6b110
NPUHATO HEOXWUAAHHOE PELUEHME O CHUMKEHWM 6a30BOIM MPOLLEHTHOM CTaBKM Ha 10 nyHKTOB. Kpome Toro, npesungeHT LieHTpobaHka Mapwo [paru coobwwmn o
HamepeHUN HauyaTb MOKYNKWU CTPYKTYPUPOBAHHbIX 0bauraumii onpeaenéHHoro Buaa, A Toro 4tobbl nobyauTte 6aHKM K 6onee aKTMBHOMY KpeauTOBaHMIO. PbIHKK
obauraumii eBpo30oHbI OTPearupoBasy Ha HOBOCTU Aa/ibHEUWMM CHUMKEHUEM MPOLLEHTHbIX CTaBOK. ITO 0COB6EHHO APKO 6bino OTMEYeHO B cayyae obaurauuii ¢
KOPOTKUMM CPOKAMM [0 NOTraLLEHMUSA, KOTOPbIE B TEYEHUE CEHTABPA TOProBaANCh C OTPULATENbHBIMU 3HAYEHUAMM MPOLLEHTHbIX CTAaBOK.

JKOHOMMKa ANOHUM BO BTOPOM KBapTane notepsna 7,1% B rogoBom ucyucieHun. 3To 6osiblue, Yem NPeAcKasbiBain aHAUTUKU. BHELHe KaXKeTcs, YTo Takoe
60/1bLIOe NafeHWe — 3TO YACTb €CTECTBEHHOTO 3aMe//IeHUsi SKOHOMMKM Nocae HeoBbIYHO CUBHOTO MEPBOro KBapTaa 3TOro roAa, Koraa noTpebuTenn B OXKUAAHUN
NnoBbllleHWA Hanora ¢ o6opoTa cnewwnan CoBEpPLNTb KPYMHbie NMOKYMKU B KoHUe anpens. CpeAM MHBECTOPOB PacTyT OnaceHus, YTo npembep-MUHUCTP A3 He B
COCTOSIHUM NPUTBOPUTL B *KU3Hb OBELLaHHbIE CTPYKTYPHblE pedopmbl. [0STOMY NepcnekTUBbI SKOHOMUYECKOTO POCTa B ANOHUK ocTatoTcA Hesecenbimu. CryliatoTes
06/1aKa U Hag 3KOHOMMKOM KuTasa. B aBrycte pocT NPOMBbILLIEHHOTO NPOM3BOACTBA MO CPABHEHUIO C TEM Ke MECALEM MPOLUIOrO COCTaBUA Bcero 6,9%. 3To camblii
HU3KWI NokasaTenb ¢ 2008 r.

Cpeay pbIHKOB @KLMW1 pasBUTbIX PETMOHOB NyYLIYHO AOXOAHOCTb MO MTOram mecsAua nokasana finoHus (+3,4%, Bce AaHHble NO AOXOAHOCTU MpUBEAEHbI B eBpO
ncumcneHunn). 3a Heit cnefoBanu poiHkM akumii CLUA (+2,4%). Hebosbwoi natoc nokasanu u 3anagHoesponeickue akumm (+0,4%). Cpegm pa3BuBatoLLMXCA PETMOHOB
camblii cnabblii pesynbTat 6bln Y NAaTUHOAMEPUKAHCKUX akumit (-9,8%). OTpuuaTenbHOE BAMAHWE Ha PbIHKM OKa3ano yBEAMYMBLUAACA BEPOATHOCTb TOrO, YTO
OeNcTByOWMI Npe3naeHT Bbpasunun Ounma Pyced moxeT 6biTb nepensbpaHa Ha BTOpPOM cpok. [podo/sKeHWe 3KOHOMMYECKOW MOoAUTURM Ounmbl Pyced
oTpMLATENIbHO MOBAUANO Obl Ha MaKPOIKOHOMMYECKYIO Cpeay UM MHBECTULMOHHBLIMN KAumat Bpasuamu. AKuum cTpaH passuBatoweics Asuu, LleHTpanbHOU u
BocTtouHol EBponbl (BKAtoYan Typumio) noTepanm B LeHe 2%, akuuu ctpaH bantum — 0,8%.

[BUXKEHUA Ha pblHKax 06auraumii 6bIAM TaKUMK Ke PAa3HOHANPaB/AEHHbIMM, KAaK M Ha PbIHKaX akuui. HeboNbluOW POCT PUCKOBLIX MAPTMHANOB Ha PbIHKAX
KpeAWTOBaHWA eBPO30HbI ANA 06AWrauuii MHBECTULMOHHOTO YPOBHA W AnA obauraunii 6onee HU3KOro Kayectsa Obl1 HEMHOTO KOMMEHCUMPOBAH CHUMKEHWE
NPOLLEHTHBIX CTaBOK MO HaAEXHbIM rocyapcTBeHHbIM 06auraumam. MpPoLeHTHbIe CTaBKU NO 2-NeTHUM HEMELKMM rocyAapcTBeHHbIM 06auraLumMam CHU3UAKCH Ha 5
6a30BbIX NYHKTOB, N0 10-n€THUM — BbIPOCAU Ha 1 NyHKT. B ceHTAbpe B Hawem noptdene obaUraumnii 4OXOAHOCTb NO BCEM CTPATErMUYECKUM BUAAM B/IONKEHWM
oKasanacb B natoce. [ocyaapcTBEeHHble 06aMraLmm pa3BMBaOLWMXCA CTPAH, 4EHOMUHUPOBAHHbIE B €BPO, U KOPNOPaTUBHbIE 06/1MraLMn eBPO30HbI MHBECTULIMOHHOTO
YpOBHS Bblpocau Ha 0,2%. MHAEKC BbICOKOKAYECTBEHHbIX rOCYAAPCTBEHHbIX 06/MraLumii CTpaH eBPO30HbI C KOPOTKMM CPOKOM [0 MOralleHWs 3aBeplunn mecsl, C
poctom 0,1%. TakTuuecKas no3uuusa B GoHAe, MHBECTUPYIOLLEM B CMIEKYNATUBHbIE 06AUraLMmM, HanpoTuB, B ceHTABpe noTepana 2,3%.

MporHos Ha banxkaiwee Bpems

B OKTsAbpe Mbl COXpaHUM BbICOKUI yaeNbHbIM Bec akuuii B doHAe. Mbl cuMTaem nepcrnekTMBbl PbIHKOB aKLUMI B BanKaiwmne mecalbl NO3UTUBHBIMMU, T.K. B CEHTAbpe
TEXHUYECKME UHAMKATOPbI OKPEnv Ha GOHE CHUKEHUA Ha PbIHKAX, N IMKBUAHOCTb OCTAETCA BbICOKOM. XOPOLLO CKa3blBAETCA Ha aKLMM U UX YPOBEHb LieH, KOTOPbIN
6onee npuBneKaTeNeH, YemM ypoBeEHb LeH 06uraunii. loxo4HOCTb N0 AMBUAEHAAM Ha PbIHKAX aKLMI Pa3BUBAKOLLMUXCA CTPaAH COCTaBNAET 2,8%, Ha PbIHKAX Pa3BUTbIX
CTpaH — 2,6%. Taknm 06pa3om, BNOKEHUA B aKLLMW NMO3BONAIOT NONYYUTb U TEKYLLMIA [OXOA, U SO0 OT POCTa NPMBLIIM KOMMNAHUI. JJOXO4HOCTb A0 CPOKaA NOralleHms
KPaTKOCPOYHbIX 06Mraumnii rocyaapcTe € BbICOKOW MAaTeXKecnocobHOCTbIO 6AM3Ka K HY/0 MAW paxke oTpuuaTtenbHa. [lonrocpoyHsie obaurauum, 8 Tom uncne 10-
NeTHWe, NpeanaratoT 4OXOAHOCTb A0 noralieHna okono 1%.

YaenbHbIl BEC aKLMI Pa3BMBAIOLLMXCA PbIHKOB BblN YMEHbLUEH A0 HEMTPANbHOO YPOBHA. BblNK yBeMYEHbl MHBECTULMM B €BPONecKMe akummn 1 akumum CLUA. Mbl
oTAaem npegnoyTeHne akumam komnanuii CLUA n3-3a 6onee yBepeHHbIX NOTOKOB IMKBUAHOCTU HA PbIHKax akuwmii CLUA.

Mbl, no-npexHemy, NO3UTUBHO OLLEHMBAEM NePCneKTUBbI 06aUraLmii ¢ KpegUTHbIM PUCKOM, NMOCKOIbKY OYEHb HU3KME MPOLLEHTHbIE CTaBKM HA rocyAapcTBEHHble
obavraummn NoAnUTLIBAOT CMPOC Ha Te BUAbI aKTUBOB, KOTOPbIE MOTYT NPUHECTU AONOSHUTE/IbHYI0 LOXOAHOCTb. HeAaBHIOW BONHY NpoAaxk 0banraumini HU3Koro
KayecTBa Mbl pacCMaTPMBaEM CKOpee Kak BO3MOXHOCTb MOKYMNKKU, MOCKO/bKY POCT SKOHOMMKM Ha CAMOM BaKHOM A/1A CNEKYNATUBHbIX 06auraumin peiHke — CLLUA —
OCTaéTCA YBEPEHHbIM, BO3MOXHOCTU MONYYEHUA KPEAUTOB ANA KOMMNAHWWA Tam Xopolwue. Mbl NOCTENEHHO 3aMEHAEM MCTEKAOWME AEeNn03UTbl B KPEeAWUTHbIX
YUYPEKAEHMAX HA aibTEePHATUBHbIE MHBECTULMOHHbIE BO3MOXHOCTU, B TOM YMC/IE HA KPATKO- U CpeaHecpoyHble obaunraumm JIutosckoi Pecnybavku.

*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.



