MeHcnoHHbIM poHa Swedbank K4 (Ctpaterna akuum)
31 niona 2015

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
Yucraa ctoumocTb nas ¢poHaa (NAV) 0.89949 EUR

Yucraa cToumocTb akTneBoB poHaa 116 783 177 EUR

CpepHan nnata 3a ynpasneHue** 1.57%
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 07.2015

cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* 7.4% 0.1% -2.7% 10.1% 19.1% 24.0% 34.7% 40.7%
B pacuete Ha rop, 10.1% 9.1% 7.4% 6.1% 6.3%
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 8.3%
Vanguard S&P 500 Index Fund ETF Shares USA 7.4%
Lyxor UCITS ETF MSCI Europe 7.0%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.5%
Swedbank Robur Indexfond Asien 6.0%
PacnpeaeneHue noprdens obauraumia Donsa
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.8%
iShares Core Euro Corporate Bond UCITS ETF 1.5%
Lithuania EUR 0.30% 20.05.2018 1.4%
Bluebay Inv Grade Bond Fund 1.4%
Latvia T-bond due 21.11.19 1.0%
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YKasaHHble B WKane KaTeropmu OCHOBaHbl Ha KonebaHum

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

B0oNaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 6.5%
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EUR 65.8%
usb 24.7%
SEK 6.0%
GBP 2.3%
TRY 0.9%
JPY  0.2%
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

nocaeayoLme Nepuoasl BpemMeHu.

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

HacToAwmi 4OKYMEHT 1 COAEPIKALLANACH B HEM MHPOPMALIUA HE MOXKET PAaCCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTAaLMM N0 MHBECTUPOBaHMIO. MOXKanyNcTa, 03HAKOMbTECH C YC/IOBUAMM M NPOCTIEKTaMM
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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DoxoaHoctb NeHcnoHHoro dpoHaa Swedbank K4 B ntone cocrasuna 0.1%. JoxoAHOCTb € Ha4ana roga cocrasnset 7.4%.

0630p pblHKa

He cmoTpA Ha TO, 4TO B UtoNe BeTPbl Ha GUHAHCOBLIX PbIHKaX Ay/M B pa3Hble CTOPOHbI, 60/blUasA YacTb aKTMBOB NEHCUOHHOIO GpoHAa 3aBeplunaa mMecal, B ntoce.
Cara o rpeyeckom fo0/re fOCTUINA CBOEN KybMUHALMK. OrpaHnyeHne 6aHKOBCKUX onepaunii, ABUKEHMA KanuTana v 3akpbiTUe PbiHKa akLWiA NPUBENO rocyaapcTBo
M ero pykoBoauTenen K CUTyauuu, Koraa, He CMOTPA Ha NOAAEPNKKY Hapo4a, MONyYeHHYIo Ha pedepeHayMme, 3a CTO/1 MePeroBopoB OHU BEPHY/IUCH ropasao bosee
roToBble K KOMNpomuccam. MoaTomy pUCK, CBA3AHHbIA C BO3MOXHbIM BbIXOAOM peLun 13 eBpO30HbI, YMEHbLUWACA. ITO OKas3asno NONOKUTENbHOE BAUAHME Ha
PbIHKM aKuuit 3anagHoi EBponbl M pbIHKM obaurauuin. B uione ocobeHHO KOHTPACTHOWM CTana pasHuua Mexay GUHAHCOBOWM aKTUBHOCTBbIO Ha pPasBUTbIX U
pa3BMBalOLLMXCA PbIHKaX. CyLL,ecTBeHHO CHU3UUCH LieHbl Ha Cbipbe, @ TaK¥Ke rnobasbHble 6a30Bble NPOLLEHTHbIE CTaBKU.

B nocnesHue mecaubl MUPOBas 3KOHOMMKA HECKONbKO 3amepsivnacbk. [N106anbHbI MHAEKC JP Morgan, U3MepAatoLMiA YyBCTBO YBEPEHHOCTM PyKOBOAMTENEN MO
3aKynKam NPOMBbILIEHHOTO CEKTOPa, C Hayana roga HemHoro ocnab: Ha 0,5 NyHKTOB A0 ypoBHA 51 MyHKTa. 3HauyeHMe MHAeKca Bbiwe 50 roBopuT O pocTe B
NPOMbILWNEHHOM CeKTope. B pervoHanbHOm paspese pas3nmuma $a3 3SKOHOMMYECKOro LUMKAa Benuko. B skoHomuke CLUA B OCHOBHOM MO-MpexHemy
NPOCMaTPUBAIOTCA MONONKUTENbHbIE TEHAEHUUWU. MHAEKC NPOMBIWAEHHOTO cekTopa ISM HeckonbKo cHU3MAcA (80 52,7), HO ocTaeTcs Ha ypoBHe, rosopsawem ob
yBepeHHOM pocTe. KOMMOHEHT MHAEKCA, OTPaXKaloLWMii COCTOAHME C HOBBIMM 3aKa3amM, YKPenaaeTcs yXKe YeTBepTblii MecaL, noapaa. MpofoKaeTcs yayyluaTbes
CUTyaLma Ha pbiHKe Tpyaa. CornacHo cTaTUCTMKe, onybaMKOBaHHOM B Havyane aBrycra, B utone 6e3paboTvua 6bl1a Ha CAaMOM HU3KOM 3a NOocNeHWE CEMb 1ET YPOBHe
(5,3%), BOCTUTHYB AOKPU3UCHBIX 3HAYEHWI. YieNbHbI BeC He MOMHOCTLIO 3aHATHIX II0Jei 0CTaeTcs BbICOKMM, HO U OH CHUXKaeTcs.

O6HapofoBaHHaA 3KOHOMMYECKAnA CTAaTUCTUKA KuTas He fJana BO3MOMHOCTM MHOCTPAHHbIM MHBECTOPAM CYMUTATb, YTO 03aBOYEHHOCTb OCTbIBAHMEM KUTAMCKOM
9KOHOMMKM MOT/1a KasaTbCA Yepecuyyp BbICOKOW. [MoKasaTe/lb HACTPOEHUI KUTANWCKUX PyKoBOAWTENEl MPOMBILW/IEHHOrO CEKTOpa MO 3aKymKam B WIofie OKasasca
CaMbIM HU3KMM 3a nociefHue ABa roaa (47,8). Ha KMTalicKom pbiHKe akuuid Npy noaaepKKe MUIMOHOB YaCTHbIX BHYTPEHHUX MHBECTOPOB Hayas BbIXOAWUTb BO3AYX
13 Ny3blps, pasgyToro no BecHe. B oTHowWeHUN Bpasnanm K o4eHb HU3KOMY MHBECTULIMOHHOMY PEMTUHTY M KayecTBy KpeaAUTOB f06aBUACA OTPULLATENBHBIN NPOrHO3
areHTcTBa S&P. HECNOCOBHOCTb PpyKOBOAMUTENEN FOCYAAPCTBA Nepes, yrpo3oi MHGAALUM NPUHATL Heobxoanmble GUCKaNbHbIE MEPbI U AOCTAaTOYHO ECTKO NPUBECTU
WX B YKM3Hb NPMBEA K TOMY, YTO GMHAHCOBbIE aKTVBbI FOCYAAPCTBA CTA/IM MeHee NpUBAeKaTeNbHbIMU B r1a3ax 3apybeXkHbIX MHBECTOPOB.

B noToke eBponerckux (PpUHAHCOBLIX HOBOCTEN, MO KpaliHel mepe, B NepBOW MONOBUHE MecALa, ABHO AOMUHMpoBana [peuna. C [OCTaTOYHO BbICOKOM
BEPOATHOCTbIO MpaBAWan napTua Cupusa cMOXKeT NpoaasuTb Tpebyemble MB® 1 napTHepamu no eBpo3oHe pedopmbl B MapiameHTe, He CMOTPA Ha YacTUYHoe
BHYTPUNAPTMIMHOE NPOTMBOCTOAHME. TakuM 0bpasom, Mpeuus ocTaHeTCA B €BPO30HE. Tem He MeHee, 6b1a10 Bbl NOCNELHbIM CYUTATb, YTO NOA 40/TOBbIM KPU3UCOM B
CTpaHe noAseAeHa yepTa. Mpouncxoasilee B [peLum cepbesHo He 3aTPOHYI0 SKOHOMMKY €BPO30HbI. MIHAEKC HAaCTPOEHUI PyKOBOAMTE e NPOMBILLIIEHHOTO CEKTOpa
Mo 3aKyrnKam HEMHOTO CHU3WJ/ICA, HO OCTaeTcs B 30He pocTa (52,4 nyHKTa). Hanbonbluee BAMAHME KPU3UC OKasan Ha SKOHOMMKY camoit Mpeuun. HeyBepeHHOCTb,
OCTaHeTCA /N CTPaHa Y1eHOM eBPO30HbI, @ TaK¥Ke KECTKMEe OrPaHUYEHUA Ha JeHeXHble NepeyncaeHna okasanm 6osblioe BANAHUE Ha SKOHOMMKY CTpaHbl. MHAeKc
HaCTPOEHUIN pyKOBOAMTENEN NPOMbBIWNEHHOTO CEKTOPA MO 3aKynkam B peuuu nepexkun NonHbli Konnanc. MoKasaTenb cHU3MACA 6onee yem Ha 16 NyHKTOB U
[OCTUT pekopaHbix (30,2).

[nAa ToW YacTu Hawero noptoena akumi, KOTOpaa OTHOCUTCA K PasBUTbIM PErMoHam, UioNb CTal XOpPoWUM MecAuem. B pasrape ce3oH nybauKauuu pesynbTaTtos
OEeATeNbHOCTM KOMNAHWI 33 MUHYBLUIMIA KBapTan. KomnaHun ns Esponbl, AnoHum 1 CLUA cmoram npoaemMOoHCTPUPOBaTb Pes3y/bTaThl, CYLWECTBEHHO MpPeBbIWatoLLme
OMUWAAHUA aHANUTUKOB. Kpome TOro, pe3y/ibTaTbl €BPONENCKUX KOMMaHWI MO CPaBHEHWUIO C MHEHMEM aHAIMTUKOB OKas3a/iuCb /IyYWMMM 3a NOCAefHMe NATb NeT.
3anagHoeBponeiickne akuMKU 3aBeplnan mecsy, ¢ poctom +4,0% (Bce AaHHble MO AOXOAHOCTU MPUBEAEHbI B €BPO McuucneHuum). EBpo nopewesen Ha 1,5% no
OTHOLWeHMIo K gonnapy CLUA. POCT akumii amepuKaHCKMX KOMNaHui coctaBun 3,3%, ANOHCKMUX — 1,8%. banTuiickue akuumn TakKe nogpocaun Ha 1,5%. PbIHKM akumit
passuBatoLLeica Asum notepann B utone 5,1%, T.K. Kpome Kutas cnabbimm oKasanucb XOTA U He BCE, HO MHOTUE a3MaTCKME PbIHKU akuuid. Ha poHe CHUNKEHUA LeH Ha
cbipbe (UeHa Ha Bappenb HedTU mapKu BpeHT B eBpOo 3a mecal, ynana Ha 16,8%) CHU3UAKUCH LieHbl NTaTUHOAMEPUKAHCKMX aKLuit (-7,1%).

CBepx-BONATU/IbHbIN Nepuo NPOAO/IKAETCA HA PbiHKax 0b6auraumii. B Hayane mecsaua B pasrap sckasaumu rpeyeckoro Kpusuca, MHBECTOpbl u3beranm puckoBbIx
aKkT1BOB. [0 Mepe TOro, Kak B TeyeHMe MecALa TeMa YCNOKanBanacb, CHUMKAANCh U NPOLLEHTHbIE CTaBKM N0 6e3pUCKOBbIM aKTMBaM, a TaKKe PUCKOBbIE NPeMUn ANA
06/uraumii- UHBECTULIMOHHOTO YPOBHA W obauraumii 6onee HU3KOro Kayectsa. LieHbl obauraumii Bblpocau. MpoueHTHbIe CTaBKM NO 2-NE€THUM HEMELKKUM
rocyfapcTBeHHbIM 06auraumam cHusmMancb Ha 0,5 6a3oBbIx NyHKTA, a No 10-neTHMM — Ha 16 6a30BbIX NYHKTOB. 34€Cb CTOMT YNOMAHYTb, YTO 2-NE€THUE HEMELKUE
obaurauMm BOT yXKe B TEYEHME MHOTUX MeCALEB TOPTyHOTCA Ha ypoBHE -22 6a30Bbix NyHKTa. O4Ha U3 MPUYMH CHUMKEHWA MPOLEHTHbIX CTABOK 3aK/O4YaeTca B
CHU}KEHMWU CbIPbEBbIX LIEH, @ BMECTe € 3TUM U ¢ 6osiee ymepeHHbIMU MHGNALNOHHBIMU OXUAIHUAMU.

Cpeaun Bupos obnuraumii, Bxogawmx B nopTdens ¢doHaa, Ha 1% BbIPOCAM LEHbl HA KOPMOPaTUBHblE 06/aMraunu eBpO30Hbl C UHBECTULMOHHBIM PEUTUHIOM.
FocypapcTBeHHble 06/1MraLmMmn PasBUBAIOLLMXCA CTPaH, AeHOMUHUPOBaHHbIE B €BPO, 33 MecsAL, BbIPOCAU Ha 1,2%.

MporHos Ha 6ankalilwee Bpema

Mbl pewmnan yMeHbLUUTb MO3ULMM B aKLMAX Hallero noptens v 3adpuUKCUPOBaTb YacTb AOXOAA, MOJSYYEHHOTO B Te4yeHMe 3Toro rofa. Hawa monens nNoTokos
JIMKBUAHOCTU CTana MeHee NOAXOAUTb A7 U3MEHMBLUENCA CUTYaLMM Ha PbIHKaX akuuii. Kpome Toro, SKOHOMMYECKan KOHBIOHKTYpa cTana meHee BaaronpuaTHowm
ONA PbIHKOB aKUMM, T.K. Mbl CYMTaeMm, YTo B ceHTAbpe LeHTpobaHk CLUA (PepepanbHblii Peseps) yBenmuntb 6a3oByto NpOLIEHTHYIO CTaBKy. B nocnegHwuii pas
nosblleHWe 6a30BOi CTaBKkM co CTOpoHbl PeaepanbHoro Pesepsa nposoaunoch B 2006 r. CyliecTBEHHbIM PUCKOM ANA PbIHKOB aKUMM, MO Hallemy MHEHWIo,
ABAAETCA PacTyllan SKOHOMMUYEeCKas HecTabuabHOCTb Kutasa. B pervoHanbHOM paspese Mbl OTAAEM MpeAnoyTeHue LWBeACKOMY PbIHKY akuuid. Mo cpaBHeHUIO ¢
APYTMMU PErvMoHaMu LWBEACKME aKLMM OMUPAIOTCA HA YBEPEHHDIW POCT NPUObLIAK, YNyULLIEHUE NPOTHO30B aHAIMTUKOB U YKPEMIAIOLWMECA NOTOKU TMKBULHOCTHU.

B oTHoweHun noptdens obamraumii Mbl LOCTaTOYHO OCTOPONKHbI B TOM, YTO KacaeTcs KPeAMTHOrO PUCKA M PUCKA, CBA3AHHOIO CO CPOKOM A0 noraweHus. Mbl
CUYMTaeM, YTO B C/Iy4ae rocyfapcTBeHHbIX 06aMraumii OCHOBHbIX CTpaH eBpo3oHbl (FTepmanua, PpaHums, FonnaHams) ¢ bonee AaUTeNbHbIM CPOKOM B BamnKaiLeit
nepcreKkTMBEe PUCK MOBbILIEHMA W MOHMMKEHUA MNPOLEHTHbIX CTaBOK cHanaHcupoBaH. C OAHOW CTOPOHbI, AONAFOCPOYHbIE MPOLIEHTHbIE CTaBKM OCTAKOTCA OYeHb
HW3KMMM U He Npe/iaraloT AOCTaTOYHOMN 3aLWmUThl B C/Iy4ae BO3MOMKHOIO YCKOpeHWs nHdaALMK. CornacHo HawmMMm OLEeHKaMm, POCT B €BPO30HE YCKOPUTCS BO BTOPOM
MONIOBMHE TEKYLLEro ro4a 1 B CNeaylowem rofdy. B 40NrocpoyHoil nepcnekTnuee 3To NOAAEPHKUT NPOLEHTHbIE CTaBKU. B TO e Bpems Ha GoHe CHUMKEHMA LeH Ha
Cbipbe HE CTOMUT MCK/II0YaTb AaNbHENWEr0 YyMeHbLIEeHNA MHOAALMOHHBIX OXUAAHWIA U AabHEMLLEr0 CHUMXEHUA NPOLEHTHbIX CTaBOK. Mbl CYMTaEM, YTO BPEMEHHYIO
NOALEPHKKY CHUNKEHMUIO PUCKOBbBIX MaprMHaioB B KPATKOCPOUHOM NEPCMNEKTUBE OKAXKET paspelleHune cuTyauuu B MpeLun 1 yCKopeHue pocTa B eBPO30He.

*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.



