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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.

YnpasnsAooLwan KOMNaHUa Swedbank Investeerimisfondid AS
PykosoguTtens doHaa Katrin Rahe

[on ocHOBaHMA 2010

Yucran ctoumocTtb nas poHaa (NAV) 0.92894 EUR

Yucraa cToumocTb akTneBoB poHaa 114 453 543 EUR

CpegaHss nnata 3a ynpasaeHue** 1.56%

Mnata 3a BCTynneHme B GOHA, 0.0%

Mnata 3a BbIxoA 13 GoHAA 1.0%

Yucran ctoumoctb nas poHaa (NAV)

0.63
01.2010 07.2010 01.2011 07.2011 01.2012 07.2012 01.2013 07.2013 01.2014 07.2014 01.2015

cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* 10.9% 0.5% 2.0% 16.3% 18.7% 36.5% 40.1% 45.3%
B pacuete Ha rop, 16.3% 9.0% 10.9% 7.0% 7.1%
2010 2011 2012 2013 2014 2015 2016 2017
[oxoaHocTb* 12.3% -7.6% 12.7% 4.2% 7.5%
Pacnpeaenenue noprédens akumii Aonsa
iShares Core S&P 500 ETF (USD) ETF 8.5%
Vanguard S&P 500 Index Fund ETF Shares USA 8.2%
UBS ETF — MSCI EMU UCITS ETF 7.6%
Lyxor UCITS ETF MSCI Europe 7.3%
Swedbank Robur Indexfond Asien 6.8%
PacnpeaeneHue noprdens obauraumia Donsa
iShares Core Euro Corporate Bond UCITS ETF 4.1%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 3.2%
iShares Markit iBoxx € Corporate Bond Fund 1.6%
Bluebay Inv Grade Bond Fund 1.4%
iShares Euro High Yield Corporate Bond UCITS ETF 1.3%
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YKa3aHHble B WKane KaTeropmu OCHOBaHbl Ha KonebaHumn
CTOMMOCTU UMyLLLecTBa q)OH,CI,a 3a nocnegHue NATb NeT.

B0oNaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 6.4%
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SEK 6.8%
TRY 1.0%
JPY  0.2%
GBP  0.1%
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 zbon,qa B

nocaeayoLme Nepuoasl BpemMeHu.

** MeToauKa pacyeTa cpefHei naatbl 3a ynpasneHue aktueamu GoHAa NpeacTaBneHa B npocnekTe 06a3aTenbHbIX NeHCUOHHbIX GOHAOB.

HaCTOiILIJ,Mﬁ AOKYMEHT U CoAepKaLlasacA B HEM MH¢0pMaLI,MR He MOXXeT paCCMaTPUBATbCA B Ka4eCTBe COBETA UJIN KOHCY/IbTalMKU MO MHBECTUPOBAHMUIO. I'Iomanyﬁcra, 03HaKOMbTECb C YC/IOBUAMMU U NPOCNEKTaMun

doHAoB B MHTEPHETE No aapecy www.swedbank.ee/fondid. [lns noavieHns AonNoAHUTENBHOM MHGOPMaLMKM NPOCMM 0BpaLLaTbes B CAVIKGY MHBECTULIMOHHOM NOAAEDKKM KnneHToB Swedbank no TenedoHy
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[oxoaHoctb NeHcnoHHoro poHaa Swedbank K4 B mae coctasuna 0.5%. [JoxoaHOCTb ¢ Ha4yana roga coctasaset 10.9%.

0630p pblHKa

OrnaapiBafcb Hasagd, mail Ha GUHAHCOBbLIX PbIHKAX MOXHO Ha3BaTb BONATU/IbHbIM MecALeM. PasnnyHble BUAbI aKTUBOB 3aBEPLUMAN €ro C pasHOHanpaBAeHHbIMU
pesynbTatamu. MONOKUTENbHbIE Pe3yNbTaTbl NPOAEMOHCTPUPOBANW, MPEXAE BCErO, PbIHKM aKUM PasBUTbIX PErMOHOB. PbiHKM obauraumii (B8 ocobeHHoOCTM
€BPO30HbI) M PbIHKM aKLUMI pasBMBAIOLWMXCA CTPAH, HAaNPOTUB, OKa3a/inCb ropasfo 60siee CKPOMHbIMU B CBOMX AOCTUXEHMAX. PbIHKM Bblan choKycupoBaHbl Ha
AeatenbHocTn EBponeiickoro LleHTpobaHKa. Mpexae Bcero, 03KnAanoch, YTo LEHTPObaHK AacT CBOIO OLEHKY Pe3KOMY POCTY NMPOLLEHTHbIX CTaBOK, MPOM3oLWeaLemy
B Mae BO BpemA AeNCTBUA MacCMPOBaHHOW NPOrpammbl CKynKu obanraumit. Mo MHEHUIO YHaCTHMKOB PbIHKA, 3TO CObbITUE BbiN0 CKOopee U3 paspafa HEOXKNAAHHDIX.
CTaBLlIME KNACCUMKOW Ha MPOTAXKEHUM MHOMMX MECALEB B LLeHTPe BHUMaHWA OblM M Neperosopbl MO MakeTy NomMowm Fpeuun, a TakKe BO3MOXKHOe BaHKPOTCTBO
rocyapcrea. HeBbipasuTe/ibHble NEPCNEKTUBbI POCTa SKOHOMUKM KnTas TakKe A06aBUAN BONATUNBHOCTb PbIHKaM.

B ony6anKoBaHHOW 3KOHOMMYECKOM cTatucTuke CLUA MOMKHO HalTW MPU3HAKM OXMAAEMOTrOo YCKOPEeHWsi 3KOHOMMWYECKOro pocTa Mocie ouveHb cnaboro Temna
npMpocTa SKOHOMWMKKM B 1 KBapTane, Koraa BBl cornacHO CKOPPEKTUPOBAHHOM OLEHKe ymeHblunaca Ha 0,7%. OnybaMKOBaHHbIW B UIOHE MHAEKC YBEPEHHOCTU
pyKoBoauTeNel No 3aKynkam B mae okpen Ha 1,3 nyHKTa, AOCTUIHYB YpOBHA 52,8. YpoBeHb Bbile 50 NYHKTOB roBOPUT O pocTe B CeKTope. Kpome Toro, coctaBHoM
KOMMOHEHT MHAEKCA, KacaloWmMica HOBbIX 3aKa30B, TakkKe ycuaunca. PaHee B TEKyLLeM roay OH OCTaBasica BecbMa cnabbim. CTaTUCTMKA pbiHKa TpyAa 3a anpenb
COOTBETCTBOBANA OXKUAAHUAM. Bbl1o co3gaHo 223 000 HOBbIX pabounx mecT. B mae KONMYECTBO HOBbIX paboumnx mect yeeanumnnocb Ao 280 000, 4TO 3HAUUTENBHO
NPeBbILIAeT OXMAAHWA aHANUTMKOB. B CUTyauMM C YCKOPAIOWMMCA TEMMNOM POCTa SKOHOMMKMU U YNYYLIEHUAMMU Ha PbIHKE TPyAa OXKMAAETCA, YTO B CeHTAbpe
Npoun3onaeT Nepsoe NoBbIEeHNe NPOLEHTHbIX CTAaBOK CO CTOPOHbI PeaepanbHoro Pesepsa CLUA.

BBIM eBpO30HbLI B NEPBOM KBapTasie BblpOC Ha 1% Mo CPaBHEHMIO C TEM Ke NepuoLoMm NpoLioro roga. MHAEKC yBEPEHHOCTU PYKOBOAMTENEN NPOMBbIWNEHHOTO
CeKTopa MapruHanbHo cHusunca Ha 0,1 nyHKTa u coctaBun 52,2 NyHKTa. YBENMUMAACh aKTUBHOCTb CEKTOPA YC/YT B €BPO30He. MHAEKC YBEePeHHOCTU pyKoBoauTeNnemn
no 3aKynkam Bblpoc Ha 1,6 nyHKTa go 53,8. Oco6eHHO CUbHLIM 6bln 3KOHOMUYECKUI pocT B UTanum u B UcnaHun. MHAEKC yBEPEHHOCTM pyKoBoAWUTENen no
3aKynkam B McnaHum Bblpoc Ha 1,6 nyHKkTa Ao 55,8, a B UTanum Ha 1 nNyHKT M coctasun 54,8. B mae yckopunca temn uHdaaumMm B esposoHe. CornacHo
npeaBapuTeIbHbIM OLLEHKaM LieHbl BbIPOCAU Ha 0,3% No CPaBHEHUIO C MPOLAbIM FO40M. AHAIMTUKM KAANW, YTO STOT NoKasaTtenb byaeT pasHbim 0,2%. YBenmumnoco
N AAPO MHPNALMKM — MHAEKC NOTPEeOUTENbCKUX LieH, KOTOPbI He COAEPKUT LieHbl Ha SHEPrOHOCUTENN U NPOAYKTLI NuTaHuA. C anpenbckux 0,6% oH Bbipoc Ao 0,9%.
Ha npecc-koHdpepeHummn Esponelickoro LleHTpobaHKka B Hauvane uioHA Mapuo [pary noAtBepAun, YTO MPOrHO3bl LEHTPOoBaHKa OTHOCUTENbHO WHOAALUUK U
3KOHOMMWYECKOIo poCTa M3MEHWIUCb Ha Bonee BnaronpuAaTHble. OH TaKXKe OTMETW/, YTO B Hayane TEKylero roga WMHGAAUMA AOCTUINA CBOMX HAMMEHbLUUX
3HAYEHUMN, a TAaKKe, YTO, HE CMOTPSA HA PUCKM, NEPCNEKTUBLI IKOHOMMYECKOTO pocTa cTanu 6onee cbanaHcMpoBaHHbIMU. Ha neperosopax ¢ Mpeuueit 6ol 3ameTeH
nporpecc. OgHaKo CTOPOHbI eLLle AaneKn OT NPopbIBa Ha NeperoBopax.

C TOYKM 3peHusa nopTdens akuuin Hawero GoHAa Nydylme pesynbTaTbl CPeAM PbIHKOB AKLMI Pa3BUTbIX PEFMOHOB NPOAEMOHCTPUPOBAAU akumu AnoHun n CLUA
(+3,5%, Bce AaHHbIe NO AOXOAHOCTU NPUBEAEHDI B €BPO UCUUCNEHWUM). YyYLLEHWE SKOHOMUYECKMUX MOKasaTesiei N OKpenLunii A0ANaP NOJIOKUTEIbHO NOBAUAN Ha
pbIHOK akuuii CLLA. B mae eBpo ocnab oTHocuTenbHO gonnapa Ha 2,1%. bnaronpuatHbim GakTopom ANA ANOHCKOTO pbiHKa cTano 6osiee TonepaHTHOE OTHOLWEHne
ANOHCKMX NEHCUOHHBIX GOHAO0B K NO3ULMAM B aKUMAX. 3anafHOEBPONENCKUIA PbIHOK aKLMii 3a mecAl, okpen Ha 1,4%. B pamKax 3TOoro perMoHa y Hawero ¢oHaa
nepeBec Ha pblHKax akLMit eBpO30HbI U HegoBec B akumax CoeanHeHHoro KoponeBctaa. Takoe COCTOAHME NpUHecso GOHAY AO0XO04 B TeHeHne MecALa. PbIHKM aKLuit
cTpaH bantuun notepanu 3a mecsay, 0,8%.

AKUMM pa3BMUBAKOLWMXCA CTPaH Bblin OTHOCUTENbHO cnabbiMu. MoO3TOMy NepeBec B MO3MLMAX MO Pa3BMBAIOWMMCA PbIHKAM He MpUHeC Nonb3bl poHAy. YacTuuHo
NPUYMHONM cNabocTn CTano 3ameaneHne SKOHOMMUYECKOro pocTa B KuTae u OCTbIBAOWMI PbIHOK HeABUMKUMOCTU. B TeyeHne mecAua naTMHOAMepPUKaHCKUE aKkLMmn
notepanun 5%, BocTtoyHoesponeiickue (B Tom yncne Typeukue) - 1,3%. PbIHOK aKuuii passuBatoLeiica Asum ynan Ha 0,5%.

KonebaHusa Ha pbiHKe 06aurauuii, HayaslMecs B anpese, NPOAOIKWUANCL. B NnepBoit NonoBuHe mecsla, He CMOTPS HA POCT CNpPOCa BCNEACTBUE OCYLLECTBNEHUA
nporpammebl EBponelickoro LieHTpobaHKa no cKynke rocyAapCTBEHHbIX 061Mraumii, pes3ko BbIPOC/aM NPOLEHTbI NO rocyAapcTBEHHbIM 061Mrauma cTpaH eBpo3oHbl. Bo
BTOPOW MONOBMHE MasA PbIHKM 06AUraLMiAi «BOCCTAHOBUAM AblXaHWe», U NajeHne LieH NPUOCTaHOBUIOCh Ha HECKOJIBKO HeAesb, YTObbl CHOBA HayaTb CHUXKATbCA B
nioHe. 3assneHunn Esponeiickoro LleHTpobaHKa B Hayane WMIOHA Tak:ke He nmomornun. CoseT MHBecTopam OT Mapuo [parv, YTO Hy)KHO MPWBbLIKATL K Nepuogam
BOJIATUNIBHOCTM, TONBLKO NOANMA MAacia B OFOHb POCTa MPOLEHTHbIX CTaBOK. YacTUYHO nageHue LeH 6b110 0byCNOBNEHO TEXHUYECKMMKU daKTOpamu — HU3KOM
JNIMKBUAHOCTBIO M 3aKpbiTUEM Mo3uumen puckoBbix ¢oHAoB. C PyHAAMEHTANIbHON TOYKM 3PEHMA TONYOK K POCTY MPOLEHTHbIX CTaBOK Jann ONTUMWCTUYHbIE
W3MEHEHUA OTHOCUTENIbHO NEPCNEKTUB POCTa €BPO30HbI, @ TaKKe BO3POCLUME MHONALMOHHBIE OXKMUAAHUA.

MpoueHTHble CTaBKM MO 06/AMraLMAM C PasHbIMKM CPOKAMM A0 MOralleHUA CHOBA M3MEHANUCH NO-pasHOMY. EC/IM MPOUEHTHble CTaBKMU MO 2-NETHUM HeMEeLKUM
rocyfapcTBeHHbIM 0b6auraumsam cHusmamce Ha 0,4 6a30BbiX MYyHKTa, TO MPOLEHTbI Mo 10-N€THUM rocobauraumMam BbIPOCAM Ha 12 NyHKTOB. [ONOXKUTENbHYIO
[OXOA4HOCTb cpeau obnuraumit B Hawem noptdene nokasanu eBponeinckue cnekynatusHble obauraumm (+0,4%). LleHbl Ha KopnopaTuBHble obaurauuu
MHBECTULIMOHHOIO YPOBHA CTPaH €BPO30HbI ynanu Ha 0,5%. 3TO nNpou3oLno, B OCHOBHOM, M3-3a POCTa MPOLEHTHbIX CTaBOK MO FrOCYAApCTBEHHBIM 06AUraLMAM
€BPO30HbI. TeM He MeHee, PUCKOBbIE MApPrMHabl HEMHOTO YBENNYUANCH. OBMraumMmn pasBuBaIOLLMXCA PbIHKOB, 4EHOMWHUPOBAHHbIE B €BPO, 33 MecAL, NoTepAIm
1,1%.

MporHos Ha 6anxkalilwee byayuwee

Mbl NONOMKUTENBHO OLEHMBAEM NEPCNEKTUBbI PbIHKOB aKLMi1 B 6avKanwme mecaubl. 03TOMY B UIOHE yAeNbHbIM BEC aKLMI1 ByAeT COXpaHeH Ha YPOBHE HEMHOIO
Bbllle HENUTPanbHOro. HacTpoeHUa Ha PbIHKaX BCE K€ UCMOPTUIUCH BCIEACTBME POCTA NPOLLEHTHbLIX CTaBOK M MOTOMY, YTO LiEHOBas MPUBAEKATE/IbHOCTb aKLMiA Mo
CPaBHEHWUIO C KOPMOPaTUBHbIMM 06AMrauMAaMU ymeHbluunacb. 1o cpaBHEHWUO ¢ obaurauMaMM B LLEIOM YpPOBEHb LEH aKuui Mo-npexHemy ocTaértcs
npusnekaTensHbiM. PocT npubbIILHOCTU ycKopuca. B 6anKkaiwme mecaAlbl pOCT 3KOHOMUKM OKaxkeT 61aronpuaTHOE BAMAHWME Ha PbIHKM akuuit. CepbesHbim
PUCKOM A/1f aKuMi B B/nKallee BPeMA MOMKET OKa3aTbCA HEMnaTe)ecrnocobHOCTb Mpeunn u cBA3aHHble C 3TUM OrpaHUYEHWUA Ha BbIBOA, KanuTtana. Moatomy B
pervoHanbHOM paspese Mbl 3aKpbiBaem nepesecbl M HefJoBecbl. B mae B ¢oHAe B nepesece 6blM aKLMM Pa3BUBAIOLIMXCA PbIHKOB, a B HeJoOBece — aKuuu
CoeanHeHHoro Koponesctea u CLLA.

YTO KacaeTcA PbIHKOB MPOLLEHTHbIX CTABOK, TO Mbl CYUTAEM, YTO BONIATU/IbHBIV NMepUos NPOAOIKUTCA. He UCKNIOUEH AabHEMWNI POCT NMPOLEHTHBIX CTaBOK ANA
bymar ¢ 4/MTenbHbIM CPOKOM B OBCTOATENBCTBAX, KOTAA B Hayasle roga B OCHOBE CUJ/IBHOTO Crafa Jiexkaa NporHo3 o6 yBesMYeHWU BepoATHOCTM aednauuv B
eBpo3oHe. o HalWKMM OLEeHKaM, SKOHOMMYECKUI POCT B €BPO30HE U Temnbl MHOAALMM HECKONbKO YBEAMYaTCcA BO BTOPOM MONOBMHE roga. Mbl cuntaem
MasioBEepPOATHbIM, YTO MPOLIEHTHbIE CTaBKM MO KPaTKOCPOYHbIM N106asbHbIM OBAWUraLMAM MOTYT Cepbe3HO BbIPACTM C HbIHELHETO YPOBHA. 3ameansaerca

*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.



