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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) 0.84811 EUR

Yucraa cToumocTb akTneBoB poHaa 113111 077 EUR

CpegaHss nnata 3a ynpasaeHue** 1.03%

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* 1.2% -5.7% -8.7% 1.7% 14.4% 16.3% 28.1% 32.7%
B pacuete Ha rop, 1.7% 6.9% 5.2% 5.1% 5.1%
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 7.1%
iShares Core S&P 500 ETF (USD) ETF 5.6%
Swedbank Robur Indexfond Asien 5.5%
UBS ETF — MSCI EMU UCITS ETF 4.8%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 4.6%
PacnpeaeneHue noprdens obauraumia Donsa
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.9%
Bluebay Inv Grade Bond Fund 1.9%
iShares Core Euro Corporate Bond UCITS ETF 1.5%
Lithuania EUR 0.30% 20.05.2018 1.5%
Latvia T-bond due 21.11.19 1.0%

Swedbank

MOHUKEHHBIN PUCK MoBbIWEHHbIN PUCK
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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) 7.5%
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32.7% Espona
® [no6anbHble
EUR 63.7%
usb 23.7%
SEK 9.4%
GBP 2.1%
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

nocneayoumne nepmoabl BpeMeHu.
** 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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DoxoaHoctb NeHcnoHHoro poHaa Swedbank K4 B aBrycte coctaBuna -5.7%. [loxogHocTb € Hayana roga coctasaset 1.2%.

0630p pbIHKa

B aBrycte Ha ¢MHAHCOBBIX PbIHKAX L@pWAN camble HepBHble HAaCTPOEHMA NocnegHero BpemeHn. Ha 60/1bLWo YacTh PbIHKOB akuMii U obauraumii nponsolen cnag.
Ewe 60/blle UCNOPTUIM HACTPOEHME YYACTHUKOB PbIHKA Takue CObbITUA, KaK MUHU-AEeBaNbBaLLMA BantoTbl B KUTae, BEPOATHOE NOBbILIEHNE NPOLEHTHbIX CTaBOK CO
cTopoHbl PefepanbHoro PesepBa, 3ameg/ieHMe TEMMNOB 9KOHOMUYECKOTO pocTa B KuTae M Mpofo/iKatowmecs cuibHble KonebaHua LeH Ha pbiHKe akuuii Kutas.
AKLMM pPa3BMBAIOLLMXCA PIHKOB M 06AUraLMmM C HEBBICOKUMU KPEAUTHBIMU KaueCcTBamMmn OKa3annCb Nog, NPECCUHTOM CUbHEE APYTuX.

Bcnepctsue 3amefnieHNA TEMMOB POCTa KUTAMCKOTO SKOHOMMKM YHACTHWKM PbIHKOB 06paTuan 6osbluee BHUMaHWE Ha SKOHOMMYECKYIO CTaTUCTUKY MepmaHuu.
MNHAMKATOP HACTPOEHWIN KPyMnHbIX KOMNaHwuii FepmaHum IFO OKasanca HeoXMAAHHO Kpenkum. OueHKa HbIHEWHEeW 3KOHOMWUYECKON cpefbl KOMMNaHUAMM
yayywmnacb. BB eBpo30HbI BO 20M KBapTa/ie BbIPOC HECKO/IbKO MEHbLUE, YeM OXWAANU aHANUTUKM. POCT NO CPaBHEHUIO C TEM e MepuMoaoM MpPOLIOro roga
cocTaBu Bce e 1,2%. B nepsom KBapTane 3Toro roga Temnbl pocta 6biin Ha 0,2% Huxke. CornacHo npeasapuTesibHbIM OLEHKaM OCTbiBaHWE 3KOHOMUKKU Kutasa He
OKa3blBaeT C/IMLIKOM 6ONbLIOrO BAMAHWMA Ha pocT B EBpone. Huskune LeHbl Ha HedTb M cnabblit €eBpO ypaBHOBELUMBAKOT KUTalCKoe BAUAHME. MO CpaBHEHUIO C
NPOLIBIM MECALEM MHAEKC HACTPOEHWUI PyKOBOAMUTENEN MO 3aKynKam B NMPOMbILLZIEHHOM CEKTOPE eBPO30HbI OCTANCA NPAKTUYECKU Ha NpeKHem ypoBHe. OH, no-
npeXXHemy, roBOpUT O MNpPOAO/KeHUM pocTa (52,3 nyHKTa). Ha npecc-KoHpepeHUMW, MocieAOBaBlUE 33 3acefaHMeM KOMUTETA MO AEHEXHOW MOJIUTUKeE,
npoweglwem B Havyane ceHTabpa, EBponeiickuii LleHTpobaHK Bce e 0O6HapoA0oBan yMeHblUeHHble JaHHble MPOrHO30B OTHOCWUTE/IbHO TEMMOB 3KOHOMMUYECKOro
pocta u uHdnauuu. Mo cnosam npesmaeHTa LieHTpobaHKa He UCKAKOYEHO, YTO eBPO30Ha B BaunKalilee BpemMa yBUAUT NOKasaTen UHOAALMUM CO 3HAKOM MUHYC.
3TOT GAKT AeNaeT AeHEXHYI0 NOMUTUKY, NPOBOAUMYIO LieHTpobaHKamu CLUA v Esponbl, ewe 6onee pasHOHanpaBneHHoW. Mog BAMAHWMEM HOBOCTEW Kypc Aonnapa
OTHOCUTE/IbHO eBpO ynas. Ho Bce e no utoram aBrycta oH Bblpoc Ha 2,1%.

HacTpoeHus pykoBoguTesnei no 3aKynkam npombiwieHHoro cektopa CLUA HemHoro yxyaglwunnce. UHaekc ISM ymenbwwuncs ¢ 52,7 nyHkros go 51,1. UHAaeKc
HaCcTPOEeHUI pyKoBOAMUTEEl MO 3aKyNKam 06C/YKUBAIOLLErO CEKTOPA TaKXKe YMEHbLUWUCA, HO, TEM HE MeHee, OCTaéTcs Ha O4YeHb BbICOKOM ypoBHe (59 nyHKToB). Ha
PbIHKe TpyAa NPOAONKMUAUCE NO3UTUBHbIE TeHAeHUUU. CornacHo CTaTUCTUKe, OnybIMKOBAHHOM B Havyane CeHTAbpsA, ynucno paboumx mect B skoHomuke CLUA B
asrycre Bblpocao Ha 173 000. PocT umcna pabounx mecT 6b11 cambiMm cnabbim 3a nocnegHve mecaubl. OQHAKO B 3TO Ke CaMOe BPeMs MPOAO/IKUIOCH CHUNKEHNE
6e3paboTuLLbl, @ TaKKe HECKO/IbKO YCKOPUJICA POCT 3apaboTHbIX naaT.

B ¢dokyce nHBecTOpOB B aBrycte Hbii1a sKoOHOMUKA Kutas. Ony6aMKoBaHHbIN B Ha4yane aBrycta MHAEKC HacTPOEHUI pykoBoauTenel no 3akynkam Caixin ynan o
CaMoro HU3KOrOo 3a nocieaHue Tpu roaa yposHa 47,3 nyHKToB. LieHTpobaHK KnuTas pelumnn CHUKaTb Kypc PeHMUMOHM K LoNNapy B TEYEHWe ABYX AHEW B pasmepe YyTb
6osblwe 3%. 3TO pelleHWe CTaso LWOKOM A/ PbIHKOB U BbI3BAJI0 NafeHMEe Ha PbIHKaX akuuii Mo BCeMy MUPY. YYACTHMKM PbiHKA OMacasvcb, Y4TO AanbHeliwee
ocnabneHve peHMMM6bU OTpULLIATENIBHO NOBMAET HA MUPOBOM SKOHOMMUYECKMI POCT U YMEHbLLIUT 1 6e3 Toro cnabble Temnbl UHGAALMN.

B noptdene akuuii Hawero ¢poHaa Havbonbluee NageHMe UCNBITAAN aKLMKU PAa3BUBAOLLUXCA PErMOHOB. JITaTUHOAMEPUMKAHCKME aKkumK nogewesenu Ha 12,1% (sce
OaHHble MO AO0XOA4HOCTM NPUBEAEHbI B €BPO UCYMCIEHMM). AKUuMK passuBatoweiica Asum notepann 11,4%, a BOCTOYHOEBPONeWcKMe pbiHKM — 10,8%. He cunbHo
OTCTa/ZI OT HUX U aKLMM Pas3BUTbIX pernoHoB. MHAEeKc 3anagHoeBponeickux akuuii notepsan 8,4%, CLUA — 7,8% v AnoHuun - 7,5%. B atom rogy ctpaHbl bantum
0Ka3a/uCb OAHUM M3 CaMbIX CU/IbHbIX PEFMOHANbHbIX PbIHKOB aKLmiA. [loxoAHOCTb 34eCh B aBrycte 6bisa BbICOKOW MO CPAaBHEHWMIO C APYrMMM pbiHKamu (+0,02%).

B nepso¥ NoNOBMHE aBrycTa U3 TAaKTUYECKUX COOBPaXKeHW BblN YMEHbLUEH yAeNbHbIM BEC aKUMii B doHAEe. ITO pelleHne B KaKoM-TO Mepe MOMOrI0 YMeHbLUTb
B/MAHMA CNAZA PbIHKOB aKLMI HA JOXOAHOCTb GpoHAA. B peroHasbHOM paspese mbl OTAaBaW NPEANOYTEHME LUBEACKMM aKUMAM, KOTOPbIe 3a MECAL, NOTEPAIU
YyTb MEHbLUE, YEM ApYrue pbiHKU aKLUN.

BosatuabHOCTb GUMHAHCOBbLIX PbIHKOB He 0boLlna CTOPOHOM U PbIHKM obauraumii. Ona 60nblO Y4acTM BUAOB ObBAMraumii aBryct CTan HEraTMBHbIM MECALEM.
MPOLEHTHAn CTaBKa NO 2-NETHUM HEMELLKUM roCy4apCTBEHHbIM 06anraumam Bbipocaa Ha 3 6a30BbIX NYHKTA, @ Mo 10-neTHUM — Ha 15 NyHKTOB. 3aMETHO BbIPOCAK
PUCKOBbLIE NPEMUU, KaK MO 061MraLmam MHBECTULMOHHOTO YPOBHS, Tak M No 0b6auraumam 6onee HU3KOTO YPOBHA. B yncie npounx GakTopoB Ha NPOLEHTHbIE CTaBKU
N KPeAUTHYIO MapXKy BAUANN OXMAAHUA, yKecToumT n PesepanbHoliit Peseps CLUA aeHEKHYI0 NOAUTUKY WAM YBEWNYUT M B STOM rody (He MCKAKYEHO, 4To U B
ceHTabpe) 6a30Bble NPOLEHTHbIE CTaBKU. MepcnekTMBbl PasBUTUA SKOHOMMKM NOBAUAAM HA Haubosee pucKkoBble obauraumn. MHAeKc KopnopaTueHbIX 06auraumit
MHBECTULMOHHOIO YPOBHA €BPO30HbI 3a mecsal, notepsan 0,4%. MHAeKC 06uraunii pasBmnBatoLLLMXCA CTPaH, HOMUHUPOBaHHbIX B EBPO, NO UTOram mecsaua ocTanca Ha
NpeKHeM ypoBHe.

MporHos Ha 6ankaiwee Bpems

YaenbHbIl Bec akuuii B noptdenie ByaeT COXPAaHEH Ha YPOBHE HUMKE HEWTPANIbHOTO. B HbIHELWHEN CUTyaLuumn Ha pbiHKaX akLUMiA Hala MoAeb NOTOKOB IMKBUAHOCTU
CTana HeBbiroaHoW. Kpome TOro, yXyAWWAncb MHOTUE TEXHUYECKME MHAMKATOPbI. [0 Halei OueHKe caMblM Cepbe3HbIM PUCKOM AAs PbIHKOB aKuMii ocTaetcs
BO3MOMHOCTb MOBbILEHUA B CeHTABpe 6a30BbIX NPOLEHTHbIX CTaBOK CO CTOPOHbI LleHTpobaHka CLUA. SkoHOomMueckas HecTabunbHOCTb B Kutae Takke
paccmaTpuBaeTCcA B KaYecTBE CEPbE3HOrO pUcka. B Hayane ceHTABPA Mbl NPoAany WBEACKUE aKLMKW, KOTOPbIE B perMoHanbHOM paspese 6bin B nepesece. 310 6b110
CAENaHo NOTOMY, YTO HALLAa MOAE/b NOTOKOB IMKBUAHOCTM CTafla MEHEE BbIFOAHOM B OTHOLUEHUU LWBEACKOTO PbIHKA aKLMMA.

Yto Kacaetca noprtdens ob6avraumin, To Mbl HaCTOPOXKEHHO OTHOCMMCH K KOPMOPAaTUBHOMY BUAY KPEAWTHbIX akTUBOB. CTPECC, BbI3BaHHbIA CHUMKEHWEM LeH Ha
Cbipbe, U pacTyuiee 4ncio 6aHKPOTCTB B HepreTMdeckom cektope CLLUA MOryT nmepeKkuMHyTbCA Ha Apyrue CEeKTOpbl S3KOHOMMKM M PervoHbl. Mo HalwMm oueHKam,
pacTylwas HeonpeneseHHOCTb B 3KOHOMUKe KuTas He crnocobCTBYET XOPOWMM pesy/ibTaTam B 3TOM BUAE BIOXKEHWA. Mbl TaKKe [OCTAaTOYHO HACTOPOMKEHbI
OTHOCUTE/NIbHO PUCKA U3MEHEHMA MPOLLEHTHbIX CTaBOK. M0 HALUMM OLLEHKAM B KPAaTKOCPOYHOM NEePCNEeKTUBE PUCK, KaK POCTA, TaK U CHUXKEHWUSA NPOLLEHTHbIX CTABOK Mo
[ONITOCPOYHBIM FOCYAAaPCTBEHHBIM 06/IMraLMaM OCHOBHbIX CTPaH e€Bpo30HbI (FTepmaHus, ®paHums, fonnaHams) HaxoaMTCA B paBHOBECUMMU. B «BOpOTa» CHUMXKeHus
MPOLEHTHbIX CTABOK WUIPAOT CHU3MBLUMECA LIEHbl HA CbIPbe M HECKObKO 3aMeAsoWMica MUPOBOI SKOHOMMYECKMIA POCT. 3T GaKTOpbl, BEPOATHO, NPUBEAYT K
CHWXKEHUI0 TemnoB UHOAALMM B eBpO30He. B TO ke camoe Bpems, He WCKAHOYEHO, YTo Mpu HeobxoAMmocTM EBponeickuii LleHTpobaHK MOXKeT MpumMeHUTb
[OMONHUTENIbHBIE METOAb! AEHENKHON NONUTUKM AR CTUMY/IMPOBAHWUA 3KOHOMMKM. Hanpumep, yBesiMuuMTb 06bEM MU NPOLOMKUTENBHOCTD NMPOTPAMMBbI CKYTMKK
rocyAapcTBeHHbIX obauraumit. C Apyroit CTOPOHbI, YPOBEHb MPOLEHTHbIX CTAaBOK MO AOJIFOCPOYHbIM OBAMraLusm OuveHb HU3OK. MO3TOMY NpU MUHMMAILHO
61aronPUATHOM COCTOSAAHUM SKOHOMUKM MPOLEHTHbIE CTaBKU MOTYT BbIPaCTy.

*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.



