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MeHcnoHHbIM doHA Swedbank K4 (CtpaTterna akuuil) — 3TO [AOrOBOPHOM WHBECTULMOHHbLIN $oHA, TOHMKEHHBIA PUCK MoBbIWEHHBbIA pUCK
co34aHHbIN ana obecneuveHna obasaTenbHOM HakonuTenbHol neHcun. Lenbio PoHga asnsetca HavMeHbLINA BOSMOXKHbIN HanbonbLInit BosMONHbIA
aoxoan aoxoan

[LONrOCPOYHbIN POCT ero akTMeos. PoHA, BKNaabiBaeT 40 50% CBOEro MMyLLecTsa B LeHHble Bymaru ¢
PUCKOM aKUMii, M BCero A0 75% B GOHAbI akUMM, aKLMU M NPOYME CXOMKME C aKLMAMMU UHCTPYMEHTbI.
OcTtanbHaa YacTb umyulectsa ®oHaa MHBECTUPYeTCA B 06MraLMmn, UHCTPYMEHTbI AEHEKHOro PbiHKa, YkasaHHbie B LKka/le KaTeropiin 0cHoBaHbI Ha konebaHmm

CTOMMOCTU UMyLLLecTBa q)OH,CI,a 3a nocnegHue NATb NeT.
BKNafpl, HEABMXMMOCTb 1 NPOUME aKTUBbI.
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B0oNaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 6.9%
YnpasnsAooLwan KOMNaHUa Swedbank Investeerimisfondid AS
PykosoguTtens doHaa Katrin Rahe 6.5%
[on ocHOBaHMA 2010
Yucras ctoumocTb nas poHaa (NAV) 0.83773 EUR 25.2%
Yucraa cToumocTb akTneBoB poHaa 83361812 EUR Obnurauum u
MnaTa 3a ynpasneHune 1.59% At
Mnata 3a BCcTynneHne B GOHA, 0.0%
Mnata 3a BbIxoA 13 GoHAA 1.0%

68.3% [leHbrn u aenosuTsl

Yucran ctoumoctb nas poHaa (NAV)
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Pa3BuTble pPbIHKK

16.9%
cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net € co3paHuA MNpubantuka
[oxoaHocTb* 7.5% -0.6% 1.3% 7.5% 12.0% 26.2% 31.1% 18.9%
B pacuete Ha rop, 7.5% 5.8% 8.1% 5.6% 64.2%
Pa3BuMBaloLLMECA PbIHKK
2010 2011 2012 2013 2014 2015 2016 2017

[oxoaHocTb* 12.3% -7.6% 12.7% 4.2% 7.5%
Pacnpeaenenue noprédens akumii Aonsa
Vanguard S&P 500 Index Fund ETF Shares USA 8.0% EUR 54.2%
_SPDR S&P 500 ETF (USD) 7.8% USD 26.5%
iShares MSCI Europe ETF 7.5%
Swedbank Robur Indexfond Asien 6.7% SEK 14.2%
Templeton Asian Growth Fund 4.6%
PacnpeaeneHue noprdens obauraumia Donsa Lt 3.3%
iShares Core Euro Corporate Bond UCITS ETF 5.6% TRY 1.5%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 3.0%
iShares Markit iBoxx € Corporate Bond Fund 2.2% JPY 1 0.2%
Bluebay Inv Grade Bond Fund 1.9%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  1.6%

* 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
nocnezytole nepmobl BpemeHu.

HacToawmit [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 obpalatsca B CayK6y MHBECTULIMOHHOM NOAAep: KKK KaneHToB Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 no 18:00 unm noceTuts 6anKaiilee otaeneHmne Swedbank.
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LoxoaHocTtb NeHcnoHHoro doHaa Swedbank K4 B aekabpe coctasuna -0.6%. [JoXoaHOCTb C Hayana roga cocrasaset 7.5%.

0630p pbIHKa

[ekabpb Ha GMHAHCOBbLIX PbIHKAX Hayancs BO B3BOJNHOBAaHHOM OXMWAAHUW. MHBECTOPbI NpeanoYyMTany npoAasBaTb PUCKOBbIE aKTUBbI, ONacasacb, YTO B cepeauHe
mecaua depepanbHblii Peseps CLUA coobwmTt 06 M3IMEHEHMAX B JEHEXHOW MOAUTUKe, KOTOpas [O0/Nroe BPEMA XapaKTepu3osasacb MPUMEHEHUEM METOLO0B
CTUMYNNPOBaHUA. CHUXKeHMe Habnofanoch U Ha PasBUTbIX, M Ha Pa3BMBAIOLWMXCA PbIHKax. Obanrauum, cogepalume KpeauTHbIN PUCK, TaKKe NOTepsA/n B LieHe. B
AeicTBUTeNIbHOCTU 3anBneHne PegepanbHoro Pesepsa okaszanocb 6osee MATKMM MO CPAaBHEHUIO C OXUAAHUAMM. [103TOMY MHTEPEC K NMOKYMKe PUCKOBbIX aKTUBOB B
KayecTBe [0/r0CPOYHbIX MHBECTULIMOHHbIX BO3MOXKHOCTEN NOABUACA BHOBb. LieHbl HaYanu pacTu.

B eBpO30HE CHOBa 3amanuun Npuspak Kpusmuca. UHTepec PUHAHCOBLIX Meana U MHBECTOPOB CHOBA BEPHY/CA K Mpeuun. MOoCKoNbKY NapaamMeHT CTPaHbl OKasasica He
B COCTOAHMM BbIBpaTb NpesunaeHTa, B Mpeuun 6b1iM 06bABAEHbI JOCPOYHbIE BbIGOPbl. COrNacHO onpocam OB6LECTBEHHOTO MHEHMA B KOHUE AeKkabpsa seayliei
napTuei 6bina npasasa naptua Cupusa (Syriza), AMaepbl KOTOpoi obewanu B ciyydae nobesdpbl OCTaHOBUTb BCe PedOPMbl B IKOHOMMUKE. ITO MONKET MPUBECTU K
npekpaLLeHuto cotpyaHundectsa ¢ MB®, EBponeiickoit Komuccumeii n EBponeiickum LieHTpobaHKOM, @ TaKKe Bbl3BaTb HOBYHO BOJIHY Kpu3uca B CTpaHe. B pesynbraTe
NONNTUYECKOM HeCTabUAbHOCTU PbIHOK akumii peummn notTepan 3a mecay, 14,2%.

NHONAUMOHHbIE OXMaaHus B EBpone nocnenoBaTeNbHO CHUMKAOTCA. ITO YBE/IMYMBAET BEPOATHOCTb TOro, yYto EBponelickuii LleHTpobaHK HayHeT cKynaTb
rocyZlapcTBeHHble 06AUraLum CTpaH eBPO30HbI A1 OCTUNKEHUA MaHAATa Ha NoadepyKaHue LeHOBOM CTabUbHOCTU.

3KoHOoMMKa CLUA ABHO OTOpBasacb OT SKOHOMMK APYrMX NPOMbIWAEHHO Pa3BUTbIX cTpaH. COrnacHo CTaTUCTUKe, Onyb/AMKOBAHHON B KOHLUE AeKabpsA, B TpeTbem
KBapTane skoHoMuKa CLUA Ha ronosoi 6ase BbIpocaa Ha 5%. ITO camblit MOLLHbIIA KBApTasbHbIN POCT 3a nocieaHue 11 net. PocT onupaeTca Ha CUAbHOE YacTHoe
notpebneHve, HU3KMe LieHbl Ha HeGTb U, BNiepBble 33 MHOTME TOAbl, Ha POCT rOCYAAPCTBEHHbIX pacxofos. Kosmuectso pabounx mect B akoHomuke CLUA B HoAbpe
pocno yaapHbiMu Temnamu. PocT coctasun 321 000 pabounx mecT.

Temn uHGNAUMKM B ANOHMM 3amennAeTca yxKe 4YeTBepTbld mecAl, noapad. MpombliwNeHHOe NPOU3BOACTBO M PO3HWUYHbIE MPOAAMKM YMEHLLIMAUCH BOMNPEKU
OXWUAQAHUAM aHaNUTUKOB. MNpasutenbcTso CHA30 A6 06HAPOA0BaNO HOBbIM NAKET ANA NOAAEPHKKM SKOHOMUKM. Ero 06bém cocTasnsaeT 29,1 munnmnapaos USD. 31o
npumepHo 0,5% ot BBIM ANoOHWM. ECIN HbIHELHWE TEHAEHLMMN COXPAHATCA, TO MOMKHO OXWUAATb YBENMYEHUA CTUMYNUPYIOLLMX MEP U CO CTOPOHbI LleHTpobaHka
AnoHun.

MpoaonKmMnocb 3ameaneHne 3KOHOMUYecKoro pocta B Kutae. MoABUAUCH NPU3HAKU CHUMKEHWUA aKTUBHOCTU B NPOMbILWAEHHOM cekTope. B bpasuaum ocHoBHoe
BHMMaHWe 6bl1I0 NPUKOBAHO K MPaBUTENbCTBEHHbIM NiaHam pedopm. TONbKO YTO BCTYNUBLUMIA B AOMKHOCTb MUHUCTP dUHaHcoB Hoakum Jlesu (Joaquim Levy)
obeLlan ycuanmTb KOHTPOb Haj, PAacXo4amMm NPaBUTE/IbCTBA U CHU3WUTb HAJIOTOBYIO HAarpysKy.

LleHa HedTM npogonkana cHuKatbea (-18,3% B gonnapax CLUA). PeweHue cTpaH-uneHoB OMEK He cHWMXaTb KBOTbI Ha f06bl4y HEeGTU CTana B HEKOTOPOI CTENEHM
CIOPNPU30OM ANA PbIHKOB. YaelweBneHWe HedTU MONOKUTENbHO CKa3biBaeTca Ha BO/bLUMHCTBE CTpaH, KOTopble ee MMNOpPTUPYIOT (Hanpumep, Typums). B To xe
BpPEMA 3TO co34aeT 6onbluMe UAKU MeHbLlUMe NPoBAEMbI ANA KOMMAHWUIA SHEPreTUYECKOro CEKTOPa M AA CTPaH, KOTopble 3KCNopTUpYoT HedTb. K cepegmnHe mecaua
poccuiickuii pybab ynan oTHocuTeNbHO eBpo Bonee yem Ha 38%. Mpu NopaepiKKke LEHTPobaHKa M NPaBUTENbCTBA BO BTOPOW NONOBUHE MecALa pybib HEMHOrO
okpen.

JNlydwmre pesynbTaTbl Cpeay PbIHKOB aKUMiA Pa3BUTbIX PErMOHOB YyXXe MHOTMe Mecslbl Noapaf AeMOHCTPUPYIOT pbiHKM akumit CLUA (+2,4%, Bce nokasatenu
[,0XOAHOCTU NPUBEAEHbI B €BPO UCHUCIAEHWUM). B 3TOT pa3 Takoi pe3ynbTaT bbln JOCTUTHYT Bnaroaapsa ocnabneHnto eBpo oTHocUTENbHO Aonnapa (-2,8%). B natoce
3aBEPLIMAM MEeCAL, PbIHKM akumii AinoHun (+1,3%). 3anagHoeBponeickmMe akumm notepanm 3a mecay, 1,4%. Hectpaternyeckas no3muma B LBEACKUX aKLMAX OCTanachb
B MUHMMA/IbHOM NJItOCe.

Cpeam pasBMBaIOLLMXCA PbIHKOB /YYLLMI pe3yabTaT ¥ PbIHKOB akumMii passuBatouieinca Asum (+0,6%). Akumm LieHTpanbHoi u BoctouHoi EBponbl (BkAtovan Typuuio)
notepann 6,5%. Mpu 3Tom ropoBas AOXOAHOCTb TYPELKKUX aKumMii cocTaBuna +32,5%. He cmoTpa Ha obelaHua pepopm cO CTOPOHbI NpaBuUTeNbCTBa bpaswunum,
PBIHKM aKLMit JTaTUHCKON AMepUKK noTepsanm 6,6%. NMpubanTUincKne pbiHKK aKLMIA TaKKe 3aBEPLUNIN MECAL, CO CKPOMHbIM pe3yibTaTtom (-4,9%).

OXuaaHuA JanbHeinlwumx waros EBponeiickoro LieHTpobaHKa B cdhepe feHEeXKHOW NOAUTUKMU MO-MPEXHEMY BIMAIOT HA PbIHKM 06aMrauuii eBpo3oHbI C Pas3HbIMM
YPOBHAMM pUCKa. B aekabpe 13-3a BbICTPOI CMEHbI PUCKOBbIX aNNeTUTOB MHBECTOPOB CUNbHO Konebanucb pUCKoBble MapruHabl. K KOHLY mecALa OHU HEMHOTO
YBEAMYUANCH KaK AN Bymar MHBECTULLMOHHOTO YPOBHSA, TaK U ANA 0bauraumii ¢ 6onee HU3KMUM YpOBHEM pUCKa. MocTeneHHoe CHUKEHNE UHDNALMOHHBIX OXKUAAHWUI
OKa3blBaeT BAUAHME Ha MPOLEHTHble CTAaBKM MO AOJFOCPOYHbIM Obauraumam. [ona MHOAALMOHHOW NPemMuM B MPOLIEHTHbIX CTaBKaX YMEHbLUaeTcs BMecTe ¢
OMUAAHUAMM, UTO LEHTPOBaHK Ha4YHET MporpamMmy CKynku obauraumii. MocnepgHee morno 6bl yBeMUUTb cNpoc Ha obauraumu. MpoueHTHble CTaBKM Mo
6e3purcKkoBbIM Bymaram cHU3MAKUCH. MPOLLEHTHbIE CTaBKM NO 2-N1€THUM HEMELKKUM roCyAapCTBEHHbIM 06nraumam ynan Ha 7 6a3oBbix NyHKTOB. Mo utoram roaa 6o
YCTaHOBNEH PeKopA Camoi HU3KoM cTtaBku -0,1%. MpoueHTbl No 10-neTHUM rocyAapcTBeHHbIM obanraumam ynanm Ha 10 6a3oBbix NyHKTOB. B nopTtdene obauraumii
Hawero $oHAA cpeau CTPaTErMYECKUX BUAOB BOKEHUI NyULWINiA pe3yabTaT B AeKabpe NpoAEMOHCTPMPOBaAIM KOPMOPaTUBHbBIE 06/MTraLMmn KOMMNAHWIM €BPO30HbI C
MHBECTULMOHHbIM pelTuHrom (+0,5%). FfocyaapcTBeHHble 06aMrauum pa3BMBatOLWMXCA CTPAH, HOMUHWPOBAHHbIe B eBpo, notepanu 0,4%.

MporHo3s Ha 6ankaiwee Bpems

Mbl Hayanu rog, ¢ HEMTPANbHOTO YAENbHOTO Beca akuuit B noptdene. OAHAKO MO UCTEYEHUM HECKONBbKUX MOJIHLIX HeAeNb AHBAPA YMEHbLWMWAN JON0 aKUWI B
noprene [0 YpPOBHA HUMKE HEUTPanbHOro. MPUTOK SIMKBUAHOCTU Ha (GWMHAHCOBbIE PbIHKM yMeHbWwuAcA. MHOrMe WHAMKATOPbl PbIHOYHbIX HACTPOEHMI TaK:Ke
yXyAwmauce. B cBasu ¢ npubanxarowmmucs soibopamu B Ipewmm, Ha KOTopbix nobeny npopoyat naptuu CUpK3a, BbICTYNaoLWEn NPOTUB SKOHOMUYECKUX pedopm,
BbIPOC/IN NONUTUYECKME PUCKM B eBPO30He. 3ansneHus deaepanbHoro Pesepsa CLUA OTHOCUTENBHO AEHEXHOW MOAUTUKM MOTYT TaKKe YBEIUYUTb BONATUIBHOCTb
Ha pbIHKax. Mbl COXpaHAEM HeCcTpaTeErMyecKyo No3uLMIo B LIBEACKMX akuuaxX. OHU ONMPatOTCa Ha C1abyto WBEACKYIO KPOHY U BbICOKYHO IMKBUAHOCTb.

Cpeay [onrosbix BMAOB Bymar mbl OTZAEM MpPeAnoyYTeHue KOprnopaTMBHbIM 06uraumsm eBpo3oHbl. Mbl gymaem, uto B 2015 r. puUCKOBble MapruHanbl Ans
KOPMopaTUBHbIX 06AUraumii ymeHbwatca. Koraa npoLeHTHbIE CTaBKM HWU3KKM, KOPNopaTUBHble 06MraumMmn AaloT BO3MOXKHOCTb NOYYUTb AOMNOJHUTENbHbIA LOXOA.
3amepnieHve TemnoB MHGAALMM B eBPO30OHE MOBbILAET BEPOATHOCTb TOro, Yto EBponelickuii LieHTpobaHK CTaHeT ucnonb3osatb Gonee arpeccuBHble METOAbI
[OEHENKHOMN NONUTUKU. ITO TaKKe LONKHO MONOKUTENBHO CKA3aTbCA HAa KOPNOPATUBHbIX 06auraumsax. C Hayana Aekabps B CNUCOK CTPaTErmyecknx BUAOB BOKEHU
B noptdene obauraumii 6onee He BXOAAT BbICOKOKAYECTBEHHblE rOCYAapCTBEHHble 0BAMrauMuM CTpaH eBpo30Hbl. MpUYMHA 3TOrO B BECbMAa MOCPEACTBEHHbIX
MPOrHO3ax Ha WX AOXOAHOCTb. Mbl yBEMUUAM yAENbHbIM BeC 06AUraumMii ¢ AONTMM CPOKOM [0 MoraweHus B noptdene obauraumii. Mbl NpofoMIKUM AeNCTBOBaATb
TaKUM e 06pasom 1 B AHBape.

*HacToawmit KommeHTapuit aBnaeTca HeopuULManbHbIM NePeBOAOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B cnyyae N1to6bix NPOTUBOPEUMiA OCHOBAHUEM ABNAETCA BEPCUA HA SCTOHCKOM A3bIKe.
YNoMUHaHWe MHAEKCOB B KOMMEHTApUAX HE 03HAYaeT, YTO MHBECTULMOHHAA NONNUTHKA GOHAA CBA3AHA C OTC/IEXKMBAHUEM JOXOAHOCTU 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
nocaeaytolme Nepuoapl BpemeHu.

HacToAwWwmi JOKYMEHT 1 COAEPIKALLANACH B HEM MHPOPMALIUA HE MOXKET PAaCCMaTPUBATLCA B KAYECTBE COBETA MW KOHCY/IbTAaLMM NO MHBECTUPOBAHMIO. MOXKanyNcTa, 03HAKOMbTECH C YC/IOBUAMM U NPOCTEKTaMK
boHAoB B MHTEpHETE Mo agpecy www.swedbank.ee/fondid. lna nonydeHus fononHUTeNbHON MHbOpMaLmm npocum obpawatecs B CayBy MHBECTULMOHHOM NoAAepsKKU KnneHToB Swedbank no TenedoHy
+372 613 1606 no paboumm gHam ¢ 8:30 ao 18:00 nnm nocetutb 6anxanwee otaeneHune Swedbank.



