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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) 0.84817 EUR

Yucraa cToumocTb akTneBoB poHaa 140 457 828 EUR

CpegaHss nnata 3a ynpasaeHue** 1.00%

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 01.2016

cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* -2.0% 1.6% -2.0% -8.6% 9.8% 9.3% 19.4% 32.7%
B pacuete Ha rop, -8.6% 4.8% 3.0% 3.6% 4.6%
2010 2011 2012 2013 2014 2015 2016 2017
[oxoaHocTb* 12.3% -7.6% 12.7% 4.2% 7.5% 3.4%
PacnpeaeneHue noprédens akumii Aonsa
iShares Core S&P 500 ETF (USD) ETF 6.5%
Vanguard S&P 500 Index Fund ETF Shares USA 6.5%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.4%
UBS ETF — MSCI EMU UCITS ETF 4.7%
Swedbank Robur Access Asien 4.5%
PacnpeaeneHue noprdens obauraumia Donsa
Allianz Euro Oblig Court Terme ISR | 4.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.3%
Deposit - Swedbank AS (EUR) 2.1%
Bluebay Inv Grade Bond Fund 1.6%
iShares Core Euro Corporate Bond UCITS ETF 1.4%
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EUR 64.7%
usb 19.6%

SEK 6.7%

GBP 5.6%

CHF 2.5%

TRY | 0.8%

JPY  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 ¢0H,Cl,3 B

nocneayoumne nepmoabl BpeMeHu.
** 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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OoxoaHocTb NeHcnoHHoro poHaa Swedbank K4 B mapTe coctasuna 1.6%. loxogHOCTb C Hayana roga cocrasnsnet -2.0%.

0630p pblHKa

[Lns NpaKTMYeCKM BCEX BUAOB BNIOXEHMI HALLErO NEHCUOHHOMO GOHAA MapT MPOLLEN C NO3UTUBHbIM HacTpoeM. Hanbosibluee BAMAHME Ha PbIHKW OKas3anu 4encTeus
LeHTPo6aHKOB B chepe AeHeKHON NoAUTUKK. EBponeickmin LleHTpobaHK yaAMBUA PbIHKM, NPUHAB PeleHne 0 MeTodax CTUMY/IALMM PbiHKa B 60/1bwem obbeme, yem
O0MAANOCh. KpOME TOro, YMEHbLIMNCH OXMUAAHUA PbIHKOB B Y4acTM pocTa 6a30BbiX NPOLEHTHbIX cTaBok B CLUA. 3To npomsowno 6aarogaps OTCbIIKAM KOMUTETa
depepanbHoro PesepBa No AeHEXKHOM MOAUTUKE K PUCKAM, CBA3AHHbIM C POCTOM MMPOBOW 3KOHOMMUKWU. 3HauuTenbHO 60/see BbICOKYID AOXOAHOCTb B MapTe
MoKasanu No3muUMmM Hallero NEHCMOHHOTO GOHAA B aKUMAX KOMMAHWUIA Pa3BMBAOLLMXCA PETMOHOB.

MpombiwneHHbl cekTop CLUA, NocToAHHO cnabeBlinit B nocnesHue mecAubl, B MapTe NPOAEMOHCTPUPOBAA NMPU3HAKMU YBEPEHHOrO BOCCTAHOB/IEHUA, CMEHWN
Hanpas/ieHne ¢ nageHua Ha pocT. CyliecTBEHHO BbIPOCAM PErMoHasibHble MHAMKATOPbI MPOMBbIWAEHHOTO cekTopa. B mapTe obujerocyaapcTBeHHbIN UHAEKC
YBEPEHHOCTM PyKOBOAMTENEN MO CHabKeHWto Bbipoc bosiee, YeM Ha ABa NYHKTa M AoCTUr 51,8 NyHKTOB. PbIHOK TPyAa OCTaBanca CUAbHbIM. B MapTe B 3KOHOMMKe
CLUA 6bino cosmaHo 215 000 HoBbIX pabounx mecT. Tem He MeHee, npesuaeHT PesepanbHoro Pesepsa MenneH B cBOel peun B KOHLE MecAlLa Bblpasuna
03ab04eHHOCTb 3amefNeHneM TEMNOB MUPOBOTO SKOHOMMYECKOrO POCTa, a TaKkKe OTMEeTWNa, YTo HeobXxoaMMOo ObiTb OY4EHb OCMOTPUTENbHbIMW B BOMpoOCe
NOBbILLEHWA NPOLEHTHbIX CTAaBOK. [10/10KUTEIbHOE BAUAHME 3TOrO 3aABNAEeHMA B Ho/blLeit Mepe NPOABUNOCL Ha Pa3BMBAIOLLMXCA PbIHKaX.

B mapTe npopgosikuna BocCTaHaBAMBaTbCcA LeHa Ha HedTb. LleHa bappensa Hedptn mapku. Brent 3a mecsy Bbipocsia 6osee yem Ha 10% B gonnapax CLUA.
BoccTaHOBNEHWE CbIPbEBOro CEKTOPA SKOHOMUKM TaKKe NOIOKUTENIbHO OTPA3UNOCh HA aKLMAX Pa3BUBAIOLLUXCA PbIHKOB.

COBOKYMHBIN MHAEKC pyKoBOAWTENEN MO CHAabKeHWUIO eBPO30HbI B MapTe ociab Ha 0,6 NyHKTOB A0 ypoBHA 53,1 nyHKTOB. CHUMXKEHMe NPUHeC, B OCHOBHOM, CEKTOpP
ycayr. B mapTe 3HayeHWe MHAEKCA B paMKax 3TOr0 CEKTOpa ynasao MOoYTM Ha NYHKT A0 YpoBHA 53,1 NMyHKTOB, KOTOPbLIA BCE elle rOBOPUT O pocTe. AKTUBHOCTb B
NPOMbILNEHHOM CEKTOpe, HanpoTUB, HECKO/IbKO BO3pocaa. B nepsom KBapTase notpebneHne YacTHbIMU AMLAMKU B €BPO30HE BbiN0 AOBONBHO CYLLECTBEHHbIM. B
MapTe PO3HUYHbIE NPOAAXKM BbIpocaK Ha 0,2% No cpaBHEHUIO C NpeablAyLMM MecALeMm. ITO 3Ha4YeHMe Bblle OXMUAAHMI. Takana cMTyauma AaeT OCHOBaHWe CYMTaTb,
4TO ocnabaeHne ceKTopa YCayr HOCUT CKopee BPeMeHHbI XapaKTep, 4TO SKOHOMMUYECKUI POCT B €BPO30HE OCTaeTcA Ha CTabunbHOM ypoBHe.

C TOYKM 3peHuA GUHAHCOBBIX PbIHKOB OAHMM M3 CambiX BarKHbIX COBbLITUI MecsAua cTano pelweHue Esponeiickoro LleHTpobaHKa yBe/IMUUTbL MECAYHbIN 06bem
Nporpammbl CKyNK1 GpUHaAHCOBbIX akTMBOB € 60 A0 80 mapa. eBpo. OcOBEHHO CUNbHOE BAUAHME OKa3ano HaMepeHWe B KOHLE BTOPOro KBapTasa HayaTb CKynaTb
obauraum KOMNaHUM C UHBECTULMOHHBIM PENTUHIOM, He OTHOCAWMXCA K ¢uHAHCOBOMY ceKTopy. [oaobHaa BO3MOXKHOCTb He Oblna yyTeHa B LeHax
KOpMopaTuBHbIX 06auraumnin. Mostomy Bcies 3a 3acefaHvem LieHTpobaHKa pesko, B pasmepe HECKO/IbKUX AeCATKOB 6a30BbIX MYHKTOB, YNaau pUCKOBble MpemMun
obanraumii, NOTEHLUMANbHO BXOAALMX B YMCAO ByayLmMX NOKyMnokK. LleHTpobaHK TakKe CHU3WA Bce TpW 6a3oBble NPOLLEHTHbIE CTaBKWM, B TOM YMC/Ie U CTaBKY MO
aenosutam ¢ 0,1% po -0.4%. Kpome Toro, 66110 peLleHo HayaTb Bbl4aBaTb AOATOCPOYHbIE (Ha 4 roaa) NbroTHble KpeanTbl 6aHKamM. ITa Nporpamma XoTs Hbl YacTUYHO
KOMMNEHCUMpPYeT HeraTMBHOE BAUAHWE OTPULLATENbHbBIX MPOLIEHTHbIX CTaBOK Ha NpubbINbHOCTL 6aHKOB. B MapTe eBpo yKpenuaca oTHocuTenbHo aonnapa CLUA Ha
4,7%.

B mapte B noptdene akumii Hawero GoHAA NYYLWIMM PErnoHaIbHbIM PbIHKOM aKLMIA OKas3anca pbIHOK aKumii JTaTUHCKOW AMepuKn ¢ goxogHocTbio +15,0%. Bce
[AaHHble No JO0XOA4HOCTM NPUBEAEHbI B €BPO UCUMCNEHUU. Kpome BbILEeyNOMAHYTbIX MPUYUH, BAMAHME HA PbIHKM aKLUWIA STOrO pernoHa okasaso nosBaeHue cBeTa B
KOHLLe TOHHeNA 3aTaHyBLerocs 6pPasnnbCKOro NONUTUYECKOrO Kpusmca. PbiHKM akumii LleHTpanbHOM 1M BocTouHoi EBponbl, BKAoYas Typuumio, Bbipocan Ha 12,3%.
AKLMM KOMNaHWI pa3BuBatoLLeiica A3uMm BbIPOCNO Ha 6,3%. [ena Ha 6anTUICKMX PbIHKAX aKLMIA TaK¥Ke LK XOPOLWOo: POCT 3a MecAL, cocTasun 5,1%. Cpegm pas3sutbIx
PErvoHOB NyYLLNIA pe3ynbTaT NPoAeMOHCTPUpoBanu akummn CLUA (+2,0%). AKuMm eBpoNencKMX KoMNaHuit BbIpocan Ha 1,3%. Ya0poskaHue MeHbl BbI3BaNO AaBleHUe
Ha 3KCNOPTHbIE BO3MOXHOCTU ANoHUN. Ha 3Tom poHe fOXOAHOCTb ANMOHCKOrO PbiHKa aKL M1 OKasanacb CKPOMHbIM +0,1%.

MeToabl EBponeiickoro LleHTpobaHKa npuaanu CUbHbIA NONOMKUTENBHBIN MMNYAbC HE TONIbKO €BPOMENCKUM KOPMOPaTUBHbLIM OBAMraLMAM MHBECTULMOHHOTO
YPOBHA. BMECTe C HUMW 3HAUMTENbHO YMEHBLUWUIUCL PUCKOBbIE MPemMumn obanrauuii ¢ 6os1ee HU3KUM PerTUHIOM. ITO Aa0 AOMNOAHUTENbHbIA MNO3UTUBHBIN TONYOK
AN pocTa ueHbl HedTU. Tenepb SHEPreTUYECKU CEKTOp, AOM0 HaxOAMBLUMIACA NOJ, AABAEHUEM, MOXKET B3LOXHYTb HemHoro serde. Ha ¢oHe obuwero pocra
PUCKOBbIX anmneTMTOB HEMHOMO CHU3WAMUCHL LieHbl Ha LieHbl 06Mraumili ¢ NOHMMKEHHbIM PUCKOM. [POLEHTHAA CTaBKa Mo 2-eTHUM HEMELKMM rOCYAapCTBEHHbIM
obamMraumam Bbipocna Ha 8 6a30BbiX MyHKTOB. OgHAKO 3TV obauraumu 3aBepwnan mecay, B rnybokom muHyce (-0,49%). MpoueHTHble cTaBKM No 10-neTHuUm
HEeMeLKUM rocyiapCTBeHHbIM 06aMrauuam BbIpoCM Ha 5 6a30BbIX NYHKTOB, OCTUTHYB B KOHUE mecaua 0,15%. baarogaps CHUNKEHWIO PUCKOBbIX NPEeMUN UHAEKC
KOPMNOPaTUBHbIX 06AMraLnii MHBECTULMOHHOIO YPOBHA CTPaH €BPO30Hbl 33 MecAl, NpuanyHo Bbipoc (+1,0%). UHaeKc obauvraumii pasBMBAlOWMXCA CTPaH,
[EeHOMUHMPOBaHHbIX B BP0, 3aBepLuna mecal, ¢ poctom 1,3%.

MepcnekTuBbl

Mbl No-NpeXHeMY COXpaHAeM yAesbHbI BeC akuuii B poHAE Ha YPOBHE HUXKe HEeWTpanbHOro. OXMAAHMA aHANIMTUKOB OTHOCUTENbHO NPUBLIM KOMMNaHWI cTanun
6onee NecCMMMUCTUYHBIMU. OHAKO NO CPABHEHWIO C NPeAbIAYLLMMU MECALAMU U3MEHEHUA OXUAAHUI NPOUCXOAAT MeasieHHee. C TOYKM 3peHUA PbIHKOB aKLui
oTpuLaTesibHoe BAWAHWUE B BnKaliumMe MmecALbl UMeeT BEPOATHOCTb MOBbILLEHUA NMPOLEHTHbIX CTaBOK CO CTOPOHbI PeaepnbHoro Pesepsa.

B pervoHanbHOM paspese Mbl NPOAO/IKUM COXPAHATb MOBbIWEHHYO A00 akumin CLUA. B ycnoBMAX CHUMKAIOLWErocA PblHKA, Kak npasuno, akuum CLUA nagatot
MeHblUe, YeM Ha ApYrMx MUPOBbLIX pblHKax. COXPaHAETCA CHUMNKEHHbIW yAe/bHbIM BEC ANOHCKMX aKUMM, T.K. NEPCNeKTUBbI ANOHCKMX KOMNAHUIM yXyALWwaloTca us-3a
PEe3KOro ycueHUA Kypca MeHbl B NocaeH1e MecaLlbl.

B noptdene obnuraumii pUCK U3MEHEHWUA MPOLEHTHbIX CTaBOK COXPAHAETCA Ha HU3KOM YpoBHe. JTO O3HayaeT, YTO Mbl OTAAEM npegnouyteHne 6onee
KPaTKOCPOUYHbIM 0b6auraumam. MpoLeHTHble CTaBKM MO rocyAapcTBeHHbIM obaurauuam ctpaH-agpa Esponbl (Fepmanua, ®paHuua, FonnaHamsa) ocTatotcA Ha
pPEeKopAHO OTpMLATENbHOM YpOBHe. M0 HaWWM OLEeHKaM OHW He ABNAIOTCA MPUBAEKATE/NIbHbIMU C TOYKM 3pEHUA COOTHOLUEHWA pUCcKa U aoxopda. B KoHue roga
BEPOATHO HEKOTOPOEe YCKOpeHWe MHGAAUMU. ITO MOXKET MPUBECTM K YMEPEHHOMY POCTY MPOLEHTHbIX CTaBOK MO AO/JIFOCPOYHbIM OB/AUFALMAM MPaBUTE/bCTB
€BPO30HbI BbICOKOTO KayecTsa.

Bbln yBennueH yaenbHblii Bec eBpoobauraumii MHBECTULMOHHOMO YpOoBHA B noptdene ¢oHAa, T.K. Mbl OXMAAEM, UTO NOALEPHKMBAIOLLAA MOKyMNKa bymar
EBponeiickum LleHTpobaHKOM npuBegeT K AasnbHeilemy NoAOPOXKAHMIO PUCKOBbLIX MapriHanos. OcTaeTca akTyasbHbiM Bonee BbicTpoe 3amefieHMe SKOHOMUKM
KuTas, a TakKe BO3MOMHble HeraTMBHble MOC/IEACTBUA Aa/ibHelllelt AeBabBaLMM KUTAMCKOM BatoTbl. Mbl BUAUM CEPbE3HbI PUCK B TOM, YTO LieHa Ha HedTb
MOET CHOBA HauyaTb CHUXKATbCA. ITO OKaKeT OTPULLATE/IbHOE BAUAHUE HA KOPNOpaTHBHbIe 06IMraLmm ¢ NoBbILEeHHbIM PUCKOM, Npexae Bcero B CLUA, a Takxke 1 B
Espone.

*HaCTOHUJ,MFI KOMMEHTBDMFI ABnAeTca HeOd}VILI,VIBI'IthIM nepesogom Ha pyccxwﬁ A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B cnyyae NobbIx I'IpOTVIBOpe‘-WIFI OCHOBaHMeEM ABNAETCA BEPCUA HAa SCTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapUAX He O3HA4YaeT, YTO MHBECTULMOHHAA NOIUTUKA ¢OHAa CBA3aHa C OTCNeXUBaHMeM 40XOAHOCTU YNTOMAHYTOTO U Kakoro-nm6o nHoro nHAeKca.

* CToMmocTb nas GoHAa C TeYeHMEeM BPEMEHU MOXKET Kak PacTu, TaK U CHUXKaTbCA. [JoxogHOCTb GpoHAa B Npesblayline Nepuosbl BpeMeHN He ABNAETCA obellaHnem UK OTCbIIKOM K AOXOAHOCTM doHAa B
nocnezytole nepmobl BpemMeHu.

HacToawmit [OKYMEHT M CoAepIKaLLAncA B HEM MHPOPMALIMA HE MOMKET PaCCMaTPUBATLCA B KAYECTBE COBETA UM KOHCYNbTALMM NO MHBECTUPOBAHMIO. MoXKanyincTa, 03HaKOMbTECH C YCIOBUAMM U MPOCMEKTaMMU
boHao0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nonyyeHus gononHutensHol nHdopmaumm npocum obpalatsca B CayK6y MHBECTULIMOHHOMN NOAAep: KKK KaneHToB Swedbank no tenedoHy
+372 613 1606 no paboumm aHam ¢ 8:30 ao 18:00 unm nocetutb 6anxanwee otaeneHune Swedbank.



