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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) 0.85764 EUR

Yucraa cToumocTb akTneBoB poHaa 148 590 838 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* -0.9% 1.2% 2.8% -7.7% 7.4% 9.6% 20.5% 34.2%
B pacuete Ha rop, -7.7% 3.6% 3.1% 3.8% 4.7%
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
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 7.9%
iShares Core S&P 500 ETF (USD) ETF 7.3%
Vanguard S&P 500 Index Fund ETF Shares USA 6.4%
UBS ETF — MSCI EMU UCITS ETF 4.6%
Swedbank Robur Access Asien 4.3%
PacnpeaeneHue noprdens obauraumia Donsa
Allianz Euro Oblig Court Terme ISR | 7.2%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.2%
Deposit - Swedbank AS (EUR) 2.0%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 1.7%
Bluebay Inv Grade Bond Fund 1.5%

Swedbank
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® [no6anbHble
EUR 65.2%
usb 19.3%
GBP 6.4%
SEK 6.4%
CHF 1.9%
TRY 0.7%
JPY | 0.2%

* 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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JoxoaHoctb NeHcnoHHoro poHaa Swedbank K4 B mae coctasuna 1.2%. [JoxoAHOCTb € Ha4Yana roga coctasnset -0.9%.

0630p pblHKa

B mMae Ha MMPOBbIX OWMHAHCOBBLIX PbIHKAX LAPWAM U3MEHuYMBble HAcTpoeHuA. Cpean BNOXKEHWIA HALEro MNeHCUMOHHOTro ¢OoHAA MO3UTUBHbIE Pesy/bTaTbl
NpOAEMOHCTPUPOBANN, NPEXKAE BCEro, Teé BUAbI aKTUBOB, KOTOPbIE CBA3aHbI C Pa3BUTbIMW PErMoHamu. [JONONHUTENbHYIO NOAAEPKKY PbIHKAM OKas3asio CHUMKeHue
BEPOATHOCTU BbIXxoAa BennkobputaHum us EC (Brexit). MccnepgoBaHusa ob6LLecTBEHHOrO MHEHUA B Hayane mMecsAla NokKasanu CHUXeHWe [0/ CTOPOHHUKOB BbIXOAa
BennkobpuTaHumn u3s Esponetickoro Cotosa. YacTUUHO OKpenaun sSKoHoMUYecKme nokasaTtenum 8 CLUA. Ha doHe curHanos, noctynatmowmx Hanpamyto ns denepanbHoro
Pe3epBa, BbIPOC/U OXMAAHUA, YTO YXKE B UIOHe-utone LeHTpobaHK CLUA nogHumeT 6a30Bble MPOLEHTHbIE CTaBKU. MPOLEHTHbIE CTaBKWM NO rOCyAapCTBEHHbIM
06Mraumam B €BpO30HE B OCHOBHOM CHM3UAUCb, B CLUA — HemHoro Bbipocan. B TeyeHue mecaua eBpo ocnab oTHocuTenbHo gonnapa CLUA Ha 2,8%. Ce3oH
ny6auKaumm npmbbinm 3a nepsbiii KBapTan B CoeguHeHHbIX LLTaTax cTan ofHUM M3 cambix cnabbix 3a nociesHue rogbl. Mo cpaBHEHWIO C NPOLLIbIM FO40M NPUBLINL
CHU3MNAcb. BHe nepnoaoB cnasia B SKOHOMUKMU CHUXKEHUE NPUBbIIN — AOCTAaTOYHO HEODbIYHOE ABNEHME. B TeYeHWe NOCNeAHUX KBAPTAZIOB CHUXKEHWE LLIEH Ha Cbipbe
OKa3ano OTPULATENbHOE BAMAHWE HA NPUObLIIb KOMMNAHWI B SHEPreTUYECKOM M MaTepUasbHOM CEKTOpax. Peakuus pbiHKOB aKuuii Ha cnabyto npubbiib Gbina
CMArYeHa Tem 06CTOATEIbCTBOM, YTO NMPOTrHO3bl AHAIMTUKOB YXKe YUUTbIBAAN AAHHYIO CUTYaLIMIO, OHA He CTasla HEOKUAAHHOCTBIO.

Ony6avKoBaHHble B nocieiHee Bpems MoKasaTenn sKoHoMuku CLUA He paBanu abCONOTHO YETKON KapTUHbI O COCTOAHUM 3KOHOMMKM. C OAHOW CTOPOHDI,
Hanpumep, TeMN yBean4YeHUs notpebaeHus bbin cambim BbICTPbIM 33 NocneaHue cemb NeT. B Mae Ha BbICOKOM ypoBHe bblia npogaxka asTomobunen. C gpyrow
CTOPOHbI, OTYET O CUTYALMK Ha PbIHKE TPyAa, ONy6IMKOBAHHBIN B Hayane UIOHA, YANBWUA CBOEW cnabocTbto. B mae 6b110 co34aHO0 38 ThicAY HOBbIX Paboymnx mecT. 3To
CaMbli1 HU3KMI NOKa3aTeNb HauMHan co BTOPOW NonoBuHbl 2010 1. B abCOMOTHBIX BENMYMHAX OH TaKKe CYLLeCTBEHHO HUMKeE, YemM Npeanoaaranv aHaJUTUKK. bbina
onybankosaHa nepsBoHavyanbHas oueHKa BBl 3a 1 kBapTan. B ocHoBHOM, pocT 0,5% oTBeyan oxkupaHuam. Ha npecc-koHdepeHuun Esponeiickoro LieHTpobaHKa,
npoweawen 2 UWIOHA, TOBOPUIOCH, UYTO OXWUAAETCA CTabUNbHbIA POCT 3KOHOMMKM Ha HEBLICOKOM MNONOKUTENBHOM YpOBHe. B To e Bpems, cornacHo
nepBoHaYaNbHbIM AaHHbIM UHOAALMA B EBpone B mae 6bina oTpuuaTenbHoi (-0,1%). LleHTpobaHK npeanonaraert, 4to B 6anKaiumne mecaubl nokasatenu uHdaaumum
OCTaHYTCA OTpULATE/IbHbIMU. Takum 06pasom, B oTanumm oT CLUA HeT MpUUMH 0XuAaaTh, YTO AeHeXKHas NoAuTMKa EBponbl cCTaHeT MeHee cTUMyupytowei. CKopee
Haobopor.

IKOHOMMYECKan CTaTUCTMKA KuTaa BHOBb CTana nofasaTtb CUrHazbl ocnabnenuns. MHAeKC pykoBoauTenei no cHabXXeHWto B MpombllLIeHHOM cekTope Caixin B mae
CHM3MACA A0 ypoBHA 49,2 NyHKTOB. 3HayeHWe UHAeKca Bbiwe 50 NyHKTOB roBopuT O pocTe. Kpome TOro, CHU3UACA TeMn poCTa HOBbIX KpeauToBs. MNoantuyeckune
cobbiTnA B BpaswaMu cHOBa OKasa/su BAWAHWE HAa CTOMMOCTb /IATUHOAMEPWMKAHCKUX GUHAHCOBbIX aKTMBOB. CMelleHWe C [JO/IKHOCTM Mpe3nfeHTa Ha Bpems
06BMHUTENbHOTO Npouecca K 12 mas NpuHec/io Ha PbIHOK No3uTMB. OA4HAKO OH NOMHOCTbIO UCMAPWUACA, KOTAA OAMH U3 YeHOB NPaBUTE/LCTBA NO4 PYKOBOACTBOM
Muwena Temepa yxe Obl1 BbIHYKAEH YWTU B OTCTaBKy. Kpome TOro, OCTbin ONTUMM3M OTHOCMTENBHO CMOCOBHOCTM HOBOrO MPAaBUTENLCTBA NPOBOAUTH
Heobxogumble pedopmbl.

B mae B noptdene akumii Hawero ¢oHAA CamMbiM CU/IbHBIM PErMOHOM CTan PbIHOK akumii CLUA (+4,5%, Bce mokasaTenu AOXOAHOCTU NPUBEAEHblI B €BPO).
YKpenneHve amepuKaHCKOM BanloTbl OTHOCUTENIbHO €BPO MOMOI/IO AOCTUYb 3TOrO MoKa3aTens. 3anagHoeBponenckne akumm BbIPpOCAU Ha 2,3%, ANOHCKUE aKLuU —
Ha 1,6%. AKUMM BaNTUINCKUX KOMNAHUI NPOAOMXKUAN CTaBUNbHYIO ANHUIO, 3aBePLUMB MecAl, Ha 2,0% Bbilwe, Yem HauuMHanu. Cpeau pasBUBAIOLLMXCA PErMOHOB
JIYYLUMIA NOKasaTenb 6bin y akumii passuBatoleiics Asum (+1,3%). Mog BAMAHMEM HEFATUBHbIX MOIUTUYECKUX HOBOCTEW M3 Typumu 1 MoNbliM BOCTOYHOEBPOMNENCKME
aKLMW, BKAOYAs TypeLKue, noTepsanm Ao 5,3% cBoei cToumocTu. Mo BbilEN3/I0KEHHbBIM NPUYMHAM 3BE3AHbIN PbIHOK NPEXHUX ABYX MecALEeB — JTaTUHCKas AmepuKa
— NoKasan camble cnabble pesynbtathl (-8,4%). na nHBecTULMiA Hawero GpoHAa B 061MraLMmM mait B OCHOBHOM CTas NOJOXKUTENbHbIM Mecalem. B TeueHne mecaua
NPOLEHTHbIE CTABKMW MO roCyAapCTBEHHbIM 0BNUraLMAM NPABUTENBCTB EBPO30HbI YMEHbLUUAUCD. [pexae Bcero cnag, KocHynca bymar ¢ 6onee gavTeNbHbIM CPOKOM
[0 noraweHus. Ecan npoueHTHble CTaBKM MO 2-NETHUM HEMELKMM FOCYAapCTBEHHbIM O6Mraumam ynann Ha 3 6a3oBbiX MyHKTa, TO CTaBKM No 10-neTHUM
roc.obauraumam cHu3MAUcb Ha 13 6a30Bbix MyHKTOB. MO CPaBHEHWUIO C HEMELKUMWU OBAUraumamu, PUCKOBas MapKa, T.e. AOMONHWUTENbHbIA MPOLEHT, Mo
obauraumam cTpaH nepudepun esposoHbl (Utanum n UcnaHum) octanacb NpUMepHO Ha TOM Ke YpoBHe. [0 COCTOAHMIO Ha KOHeL, MecALa PUCKOBble NPemMumn Kak
06/Mraumii ¢ MHBECTULMOHHBIM PEUTUHIOM, Tak U obauraumm 6onee HU3KOro KavecTsa, oCTanucb 6e3 usmeHeHuin. B noptdene obauraumnii doHaa Mbl oTaaem
npeanoYTeHME KOPNOPaTUBHbIM O6AMraLMAM €BPO30HbI C MHBECTULMOHHBLIM PEWTUHIOM (COOTBETCTBYIOWMIA MHAEKC B Mae BblpoC Ha +0,3%) u obauraumam
Pa3BMBAIOLLMXCA CTPaH, AEHOMWHUPOBAHHLIM B €BPO (JOXOAHOCTb MHAeKca +0,1%). B oTanMumMm oT 6osblueit 4acTu rocyAapcTBeHHbIX 06aurauuii eBpo3oHbl €
HeraTMBHbIMU NPOLLEHTHBIMU CTaBKaMu, 3TW BUAbI 061Mraumii npeaaratoT MHBECTOPaM J0XO0Z, C NPOLLEHTHbIX CTaBOK, @ He pacxoAbl.

MepcnekTuBbl

Mbl COXpaHAeM yaenbHbl Bec akumii B poHAE Ha YPOBHE HUMXKEe HeUTpanbHOro. B nocnesHme mecaubl GpakTopbl, cnocobCTBOBABLUME POCTY aKUMI (POCT LEeHbl Ha
HedTb, YCKOpPeHMEe 3KOHOMMYECKOro pocTa B KunTae), ckopee TepAaM CBOKO aKTyanbHOCTb. OXUAAHWA aHASIMTUKOB O NPUOBLIAM KOMNAHWI NPOJOMKAOT MEHATLCA B
6071ee NeCCMMUCTMYHOM HanpaB/eHUU, XOTA U3MeHeHUn UayT B 6onee meaneHHOM Temne. C TOUYKU 3peHUA PbIHKOB aKLuii OTpULLATeIbHOE BAUAHWE MOXKET OKasaTb
nogbem 6a30BbIX NPOLEHTHbIX CTAaBOK CO CTOpPOHbl PepepanbHoro Pesepsa B MIOHE MAM B uiofe. B cBA3U € Tem, YTO MAKpPOIKOHOMMYECKME MOKasaTenw,
ony6/1MKOBaHHbIE B KOHLE Masi U Hayasie UIOHSA, OKa3annucb crabee oXKuaaemblx, CHOBA BO3HUKIM OMAceHWs No NoBo4y TEMNOB SKOHOMMYECKOro pocTa B Kntae u B
CLUA. BepoATHO, YTO UIOHBCKME NOUTUYECKME COBbITUA YBEMYAT TYPOYNEHTHOCTb Ha GUHAHCOBbLIX PbIHKaX. B BennkobputaHum 23 uioHa npoiaeT ronocoBaHue no
BOMpocy uneHctBa B EBponeiickom Coto3e. HeCKOAbKMMU AHAMM MNO3XKe 3anjaHMpoBaHbl BHeouYepeAHble NapiameHTcKue Bblbopbl B McnaHuu. Mol cuvTaem
BEPOATHbIM, YTO rpaxaaHe BennkobputaHnu noaaep:kat Y1eHCTBO cBoew cTpaHbl B EC. Mo mepe npubankKeHUa ronocoBaHmA pesynbTaTbl ONPOCOB 06LWECTBEHHOMO
MHEHUA MOTYT CEPbE3HO MOB/IMATL Ha €ro UCXo4. B McnaHuu He cToUT AaTb KapAMHAIbHO MHbIX Pe3y/ibTaToB BbIOOPOB B cpaBHEHMWe C Bbibopamu B gekabpe. [nn
GUHAHCOBbIX PbIHKOB 3TO 6b1/10 bl HEMTPAIbHBIM PELLIEHUEM.

B pervoHanbHOM paspese Mbl NPOAOIKMM YAEPKMBATb YMEHbLUEHHble MO3WMLMM B eBPOMEeNCKMX akuuax, T.K. Npubnaukaiolieecs ronocosaHue no Brexit
YyBEMYMBAET HACTOPOXKEHHOCTb WMHBECTOPOB OTHOCUTE/IBHO PervoHa. Kak MUHMMYM [0 CepefuHbl UIOHA Mbl COXpPaHUM GOMbLIMIA yAenbHbl Bec aKumii
Pa3BMBAIOLLMXCA PbIHKOB. BocCTaHOB/IEHME LigHbl HA HEDTb U CHUMKEHWE MAPKM 33 KPEAUTHbIN PUCK NOALEPIKUBAIOT aKLMM STUX PbIHKOB.

PUCK M3MeHeHUA NPOLIEHTHbIX CTaBOK B nopTdene 0b6auraLumii CoXpaHAeTcs Ha OTHOCUTE/IbHO HU3KOM YpOBHe. 3TO 03HAYaeT, YTo Mbl NpeAnoyYnTaem obauraumm c
60see KOPOTKMM CPOKOM [0 noraweHus. lMocne pa3oyapoBaHMA OT MaMCKOro oTyeTa Mo pbiHKY Tpyaa B CLUA npoueHTHble CTaBKM MO AOArOCPOYHbIM
rocyA,apcTBeHHbIM 061Mraumam eBpo30HbI CHU3UAUCH A0 PEKOPAHO HU3KOTO YPOBHA. Mbl CUHUTAEM, YTO BEPOATEH POCT NPOLLEHTHbIX CTAaBOK. BepoATHO, B KOHLE roaa
1 B ciegylowem rogdy 3a cyeT 6a30Bbix 3GPEKTOB, CBA3AHHbLIX C LLEHOM Ha dHEPruto, yckoputca Temn MHGAALMM B €BPO30He. ITO AO/KHO MPUBECTU K POCTY
[07ITOCPOYHBIX MPOLLEHTHbIX CTABOK.

YaenbHblii BeC BbICOKOKAYeCTBEHHbIX KOPMOPATUBHbLIX 0B6AUraLuii C KOPOTKMM CPOKOM [0 MoralleHus 6bln yBenuyeH, T.K. 8 uioHA EBponeiickuit LleHTpobaHK
HauYMHaET MOKyMnaTb KOPMOpPaTUBHbIe 06AMraLMn. ITO OKAXKET MONOXKUTENbHOE BAWSHWE HA KPATKOCPOUYHble KoprnopaTueHble o6aMrauum, NOALEPKUT 0bauraumm
MHBECTULIMOHHOMO YPOBHA, Kak Knacc. PesynbTaTbl rosiocoBaHus Mo Brexit HecyT PpUCK A/1f KOPMOPaTMBHbIX 06/auraumii. Mo HaWMMm OuUeHKam B/UAHWE
Ma/loBEPOATHOrO OTPULLIATENbHOTO UCXO4A rOJI0COBAHWA Ha 0BAMraLuMy MHBECTULMOHHOTO YPOBHA CMATYaeTcs BO3MOMHOCTbIO, UTO EBponeickuii LieHTpobaHk
YBENNYUT 06bEM CBOMX MOKYMOK.

*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.



