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MeHcnoHHbIV poHa Swedbank K4 (CtpaTerna akumit) — 3TO AOrOBOPHON MHBECTULMOHHLIN GOHA,
co34aHHbIM ans obecneyeHus o0b6s3aTeNbHOW HaKonuTenbHOW neHcun. Lenbto PoHpa Asasetcs
[ONTOCPOYHBINA POCT ero akTneoB. PoHZ BKAaAbIBaeT A0 50% cBOero MMyLLecTBa B LieHHble bymaru ¢
PUCKOM aKUMit, 1 Bcero Ao 75% B GOHAbI aKLMI, aKLMU U NPOYME CXOKMUE C aKUMAMU UHCTPYMEHTI.
OcTanbHan yacTb umyectsa PoHaa MHBECTUPYeETCA B 06Mrauumn, UHCTPYMEHTbI AEHEXHOrO PbIHKA,

BKN1aAbl, HEABUXMMOCTb U MPOYME aKTUBbLI.
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Pacnpeaenenue noprédens akumii

Vanguard S&P 500 Index Fund ETF Shares USA
iShares Core S&P 500 ETF (USD) ETF

UBS ETF — MSCI EMU UCITS ETF

Lyxor ETF MSCI AC Asia Ex Japan

Lyxor UCITS ETF FTSE 100

PacnpeaeneHue noprdens obauraumia

Allianz Euro Oblig Court Terme ISR |

iShares Core Euro Corporate Bond UCITS ETF
iShares Euro Corporate Bond Interest Rate Hedged
Deposit - Swedbank AS (EUR)

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
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YKasaHHble B WKane KaTeropmu OCHOBaHbl Ha KonebaHum

CTOMMOCTU UMyLLLecTBa fDOH,CI,a 3a nocnegHue NATb NeT.
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EUR 65.7%
usb 19.9%
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TRY 0.6%
JPY  0.1%

* CToumocTb nas ¢0H,Cl,3 C Te4eHUemM BpPpeMEHU MOXKET KaK PacTu, Tak U CHMXKATbCA. JoxoaHocTb ¢0H,CI,B B npejblayuwine nepnoabl BpeEMeEHU He ABNAETCA 06eLI.I,aHl4€M WK OTCHINKOW K AOXOAHOCTH zbon,qa B

nocaeaytoLme Nepuoasl BpemMeHu.

** MeToauKa pacyeTa cpefHei naatbl 3a ynpasneHue aktueamu GoHAa NpeacTaBneHa B npocnekTe 06a3aTeNbHbIX NeHCUOHHbIX GOHA0B.

HacToAwmin AOKYMEHT W COAEPIKALAACA B HEM MHPOPMALMA HE MOMET PaccMaTpuBaTbCA B KauecTBe COBETA WM KOHCY/NbTaUMW MO WMHBECTMPOBaHMIO. [MOXKanyMcTa, 03HAKOMbTECH C YCNOBUAMM U
npocnekTamu GoHAOB B UHTEPHeTe no aapecy www.swedbank.ee/fondid. lns noavyeHns LONOAHUTENLHOM MHOODMALMKM NDOCUM 0BpaLLATbCsA B CAVIKOY MHBECTULMOHHOM NoAAeDKKM kKaneHTos Swedbank
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JoxoaHoctb NeHcnoHHoro dpoHaa Swedbank K4 B aBrycte coctasuna 0.7%. loxo4HOCTb C Hayana roga cocrasnset 2.2%.

0630p pblHKa

Mo cpaBHeHMIO C NpeablayWVMU ETHUMU MECAL @MU B aBrycTe Ha GUHAHCOBBIX PbIHKAX L@PWUIO CMOKOMCTBME. M Ha PbIHKaxX akuui, U Ha pbiHKax obaurauuii
OTCYTCTBOBAJl YETKUIN OPUEHTMP, OCYLLLECTBAAANCL CAENKMN Pa3HOM HanpaBieHHOCTU. B uTore ypoBeHb LieH CyLLEeCTBEHHO HE U3MEHWUIICA, MOABEPKEHHOCTb PbIHKOB
M3MEHEHUAM OCTaBaNacb Ha HU3KOM ypOBHeE. AKLMW Pa3BUBAIOLLMXCA PETMOHOB B U3BECTHOW CTENEHWN NPEB3OLUN PbIHKM aKLWIA Pa3BUTbIX PEFMOHOB.

B TeueHue nocnesHUx Tpex mecAauesB pblHOK Tpyaa CLUA ykpennsanca. Tem He meHee, ony6/MKOBaHHblE B Hayane CeHTABPA NMOKasaTesu, COrNacHO KOTOPbIM B
aBrycTe YMcno HOBbIX Paboumx mecT Bbipocno Ha 151 000, ctanu ana GUHAHCOBBIX PbIHKOB HEOXMAAHHBbIMU. KONMYECTBO HOBbIX Paboymnx MECT MeHbLUE, YEM B
npowsible MecsAubl U CYLLEeCTBEHHO MEHbLUE OXMAAEMOro. BbileynomsHyTbIi NMOKasaTesb MOXET CTaTb pelwatowmm, uytobbl PeaepanbHbiii Peseps nepeHec
nosbiweHne 6a30BblX NPOLEHTHbIX CTAaBOK C CEHTADPA Ha Aekabpb. MHAEKC OXuAaHMI pyKoBOAWTENEN NO 3aKynKam NPOMbIWAEHHOFO CEKTopa OKasanca
CYLLECTBEHHO HUXKe OXuAaemoro. MHAeKC CHU3MACA ¢ nokasaTena 52,6 NyHKTOB, KOTOPbLI CBUAETENIbCTBOBAN O POCTe, A0 nokasaTena 49,4, KOTOpbIN FOBOPUT O
cnage. HactpoeHus B cdepe ycayr, KOTopble [0 HACTOALLEIO MOMEHTAa OCTAaBa/IUCb Ha OYEHb BbICOKOM YypoBHe (onyb/JMKOBaHHbIM B Hayase aBrycra MHAEKC
YBEPEHHOCTU PYKOBOAMTE/IEN NO 3aKyNKam coCTaBAAn 55,5 NyHKTOB), cepbe3HO yXYALIMANCL U COCTAaBUAWN Ha Hauyano ceHTAbps 51,4 nyHKTOB. ITOT NoKasaTesnb Bce
eLle roBopuT 0 pocTe.

MHAeKCbl YyBEPEHHOCTM pyKoBoAMTE/Iel NO 3akynkam B cdepe ycayr U B NPOMbILLIEHHOM CEKTOpe eBPO30Hbl HEMHOTO CHU3W/IUCHL MO CPABHEHWIO C MPOLLIbIM
mecsieM. Tem He meHee, 06a MHAEKCA OCTaUCb HA YpOBHe Bbile 50 MYyHKTOB, YTO FOBOPUT O pocTe. AKTUBHOCTb MPOMBILLIEHHOTO CEKTOpa OYeHb BbICOKa B
Fepmanuun. B Utanum n ®paHumm oHa Huke. HacTpoeHua B chepe ycnyr BbiICOKM B fepmaHum v B UcnaHuu. MonuTtuyeckas HeonpeaeneHHOCTb A0 CUX MOp He
OKasana OTPULATENbHOrO BAWAHMA Ha POCT 3KOHOMWKM B McnaHuu. lMpasutensctBo B McnaHuu He chHOpMMPOBAHO yiKe C Hayana Aekabpsa, He UCKAoYeHa
BEPOATHOCTb, YTO B CTPaHE MPOMAYT TPeTbM NoApAL, Bbibopbl. BbicTpas oueHKa MHPNALMM eBPO30HbI MOKasana, YTo B aBrycTe pocT NOTPeObUTENbCKUX LieH COCTaBuA
0,2% no cpaBHEHMIO C TEM e MecALeM NpoLnoro roga. Mokasartesb UHGAALMM OKa3anCA HEMHOTO HUMXKE OXMAAEMOTO.

BanaHune bpekcuTa Ha sKOHOMUKY EBponbl v Benmkobputanum go cux nop 6bi10 MeHblle, Yem onacanucb paHee. [locne pes3Koro cnafja B Wiofe UHAEKC
YBEPEHHOCTN pyKOBOAMTENIEeW NO 3aKynKam BennkobpuTaHMm cywecTBEHHO BbIPOC B aBrycTe.

B aBrycte cambiM CW/IbHbIM PErMoHasIbHbIM PbIHKOM B nopTdene akuuii Hawero ¢oHAa Obina passusatowanca Asma (+3,4%, Bce NOKasaTesM [JOXOAHOCTM
npuBeAeHbl B €BPO UcuncaeHnm). C TOUKM 3peHUs pPa3BUBAIOLLMXCA PIHKOB COXPAaHUACA OBLLMIA NO3UTUBHBIW HAacTpoi. MpUUMHOW 3TOMY NOCAYXKKUNa CTabuansaums
I3KOHOMMYECKOW CTaTUCTUKM B KuTae MAM Jaxe npusHaku obliero yckopeHusa. OTpuUATesNbHbIM UCKIOYEHWEM CTanu PbiHKM akumii ctpaH Bantum (-1,5%).
MpuyYnHOI cTanu, npexae Bcero, cnabble pesynbTaTbl NPOMENKYTOUHOrO OT4eTa 3a BTOpoM KBapTan y Tallink. B TeueHMe HECKONbKUX AHEN LeHa akuuu notepana
0Kono 8%. Mpoune OCHOBHbIE PbIHKU aKLMI, KaK pasBUTbIX, TaK M Pa3BMBAIOLLMXCA PErMOHOB, 3aBEPLUMAN MecAl, NMoYTU 6e3 U3MEHEHUI, HO BCe e C JIeTKUM
natocom. EBponeinckune, ANOHCKME U aMepuKaHCKMe akuuu Bbipocan Ha 0,7%, 0,4% u 0,1% cooTBeTcTBeHHO. B EBpone npogo/mkunoch yayylieHne HacTpoeHuin
OTHOCWTENIbHO aKLMI 6aHKOBCKOTO CEKTOpa. B OCHOBHOM LieHbl Ha 3TW aKLuK BbIpocau. MIHBeCTOpbI, BKAaabiBatowume B JTaTUHCKyl0 AMepuKy, B aBrycte 3apabotanum
0,7%. Mo nporHo3am B cieaytolem rogy bpasuava fonxKHa BbIUTU M3 SKOHOMUYECKOTO NafeHuA. LleHa HedTn TakkKe UAeT Ha NosblleHWe. B aBrycte pocT LeHbl
HedTH (B monnapax CLUA 3a 6appens) coctasun npumepHo 11%. Akuun LieHTpanbHoi n BoctouHoi EBponbl Bbipocin Ha 0,9%. Kypc eéBpo OTHOCUTENBHO Aonnapa
CLUA noytv He namenuncs (-0,1%).

[lna OCHOBHbIX BMAOB JONroBbIX Bymar Hawero ¢oHAa aBrycT cTan NO3UTUBHBIM MeCALEM HEecMOTps Ha TO, YTO MPOLLEHTHble CTaBKU MO rOCYAapCTBEHHbIM
06MraumMaAm CTpaH eBpO30HbI B TEYEHME MecALA NPAKTUYECKU He U3MEHUANCb. ECIM NPOLEHTHbIE CTaBKM NO 2-1€THUM HEMELKMM rocobanraLmam ocTaamnch Ha
ypoBHe -0,62%, To cTaBKM no 10-neTHUM obanraumam BbIpocan Ha 5 6a308bix MYHKTOB. O6AMUraLMKN C KPESUTHBIM PUCKOM «OLLYTUIM NOAAEPKKY» 33 CHET NOKYMKMN
obauraumii Co CTOPOHbI LLeHTPobaHKOB. PUCKOBble MpeMun obauraumii UHBECTULMOHHOTO YPOBHSA HE U3MEHUAUCh, a AnA obaurauunii 6onee HU3KOro ypoBHA —
HEMHOTO yMeHbLWUAUCh. MPOoAoMKMAOCH LLEHOBOE pan/uv, Havaslleecs B uione nocne gobasneHua obnurauuii Eesti Energia B cnncok bymar, nonagatowmx nog,
nporpammy nokynku obanraunin EBponeicknum LieHTpobaHKoM. M3 OCHOBHbIX BUAOB BAOXKeEHMUI nopTdena obanraumii doHAa BbIPOCAU KOpropaTUBHbIE 06AUraLmum
CTpaH €BPO30HbI C MHBECTULMOHHBIM PeTUHIOM (0,2%), a Tak»Ke 06ANraLLMmM Pa3BUBAKOLLMXCA CTPAH, HOMUHUPOBAHHbIE B eBPO (1,5%).

MepcnekTuBbl

YpenbHbil Bec akuuii B pOoHAE OCTaeTcA Ha YpPOBHE HUMKe 0bbl4HOro. B rnobasbHoM maclutabe LeHbl akuMi CUAbHO Bbipocau. MoaTomy Bce Gosbluie pacteT
BEPOATHOCTb KOPPEKLUMM LeH M BONATUIBHOCTM PbIHKOB B G/MKallwme mecAubl. Ha NoBecTKe AHA TaKXKe pas/NnyHble MOSUTUYECcKUe puUcku. Mpexae Bcero,
pedepeHaym no KOHCTUTyuMKn B UTanuu n npesnaeHTckme Bbibopbl B CLUA. Kpome TOro, He CTOUT UCKAKOUATb BEPOATHOCTb PaspbiBa COralleHus No UMMUIpaLLmMm
mexay Esponelickum Cotozom v Typumen.

B pernoHanbHom paspese noptdenb ¢poHAa Obin AONONAHEH €BPOMNENCKUMU aKLMAMM, YAENbHbIA BEC KOTOPbIX Dbl MOHWMMKEH A0 3TOTO B TeYeHUE HEeCKObKUX
mecsiLeB. 10 CpaBHEHUIO C APYIMMM PEFMOHAMM NIOCAMM EBPONENCKUX PbIHKOB aKL M ABAAIOTCA BbIFOAHbIA YPOBEHb LEEH U YPOBEHb IMKBUAHOCTU. BO3MOXKHO, YTO
EBponeiickuit LleHTpobaHK Mpoa/IMT CPOK AeWCTBUA MPOrpammbl MO CKynKe o6/aurauuii, T.e. Mo CyTU NPOAO/IKUT OCYLLECTBAATb CTUMY/IMPYIOLWYIO AEHEXHYI0
NOAUTUKY. YaenbHbIl Bec akumnin CLUA, ANOHWM 1 pa3BUBAIOLLIMXCA PBIHKOB Obl1 MOHWUMKEH A0 YPOBHA HUXKE HEUTPaNbHOrO.

PUCK M3MeHeHMA NPOLLEHTHbIX CTaBOK B NopTdesie 0b6auraLmii coxpaHAeTca Ha OTHOCUTEIbHO YMEPEHHOM YPOBHe. 3TO O3HayaeT, YTO Mbl OTAAeM npeanoyTeHne
KPaTKOCPOUYHbIM 061Mraumam. NMpoueHTHbIe CTaBKU MO rocobnraumam CTPaH eBPO30HbI OCTAlOTCA OYEHb HU3KMMMU, €C/IM He CKas3aTb OTpULAaTeNbHbIMU. M0 HaWUm
oLeHKam, bosee BEPOATHLIM CLLEeHapueM ABMAETCA POCT C HbIHELWHEro YPoBHA A0 6osiee BbICOKOro. B KOHLE roga v B Hauase HOBOTO ro4a YBEIMUNTCA BEPOATHOCTb
YCKOPEHUA TeMMNOB UHPAALUKN B eBPO30HE. ITO MOXKeT bbiTb cBA3aHO ¢ 6a30BbIM 3dPeKTOM LeH Ha sHeproHocuTenun. NoaobHbIN cLeHapuin MOXKeT NPUBECTU K
POCTY NPOLLEHTHbIX CTaBOK.

Mbl ocTaemcsi MO3UTUBHO HACTPOEHHbIMU OTHOCWUTENIbHO MEPCNEeKTUB BbICOKOKAYECTBEHHbIX €BPOMENCKUX KOPMopaTUBHbIX 0baAurauuii KpeauTHOro YPOBHS.
OXMAaem, 4To CMPOC Ha KOPMNOpPaTUBHbIE 0BAUraLUKM OCTAHETCS BbICOKUM, T.K. OHW Mpea/siaraioT 6osiee BbICOKYIO NOTEHLMANbHYIO AOXOAHOCTb KaK anbTepHaTUBY
rocobnuraumMam CTpaH eBpO30OHbl C OYeHb HU3KMM YPOBHEM MPOLIEHTHbIX CTaBOK. Oupaemoe npogneHne nporpammbl CKYnku obauraumii EBponeirckum
LleHTpobaHKOM OKa3blBaeT NO/IOKMUTE/IbHOE BAUAHME Ha LieHbl KOPNOPATUBHbBIX 0BAUraLMA.

*HaCTOHUJ,MFI KOMMEHTBDMFI ABnaeTca HeOd}VILI,VIBI'IthIM nepesogom Ha pyccxwﬁ A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B cny4vae NobbIx I'IpOTVIBOpe‘-WIFI OCHOBaHMEM ABNAETCA BEPCUA HAa SCTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapUAX He O3Ha4YaeT, YTO MHBECTULMOHHAA NOIUTUKA ¢OHAa CBA3aHa C OTCNeXUBaHMeM 40XOAHOCTU YNTOMAHYTOIO Uaun Kakoro-nm6o nHoro nHAEeKca.

* CToMmocTb nas GpoHJa C TeYeHNEM BPEMEHM MOXKET KaK pacTu, Tak U CHMXaTbeA. [loxoAHocTb poHAa B Npeablaylume Nepuobl BpeMeHW He asaseTca obelaHmem Uan OTCbIIKOM K JoxodHocTv GoHAa B
nocnezytole nepmosbl BpemMeHu.

HacToAawmin AOKYMEHT U coAepiKallanca B HeM MHGOPMALMA HE MOMKET PAacCMaTPMBATLCA B KauyecTBE COBETa WM KOHCYNbTaLMM MO MHBECTUPOBaHMIO. MMOKanyncTa, 03HAKOMbTECH C YCAOBUAMU U
npocnektramu ¢oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Jns nonydeHus gononHuTensHon nHbopmaumm npocum obpatatbes B Cay:Kby MHBECTULMOHHOM NOAAEPKKM KameHTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam c 8:30 ao 18:00 uau nocetntb Banskaliuee otaenerme Swedbank.



