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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) 0.90041 EUR

Yucraa cToumocTb akTneBoB poHaa 178 204 721 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)
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cHavyanaropa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* 4.0% 1.4% 1.7% 1.3% 6.9% 14.5% 38.6% 40.9%
B pacuete Ha rop, 1.3% 3.4% 4.6% 6.8% 5.1%
2010 2011 2012 2013 2014 2015 2016 2017
[oxoaHocTb* 12.3% -7.6% 12.7% 4.2% 7.5% 3.4%
Pacnpeaenenue noprédens akumii Aonsa
Vanguard S&P 500 Index Fund ETF Shares USA 8.2%
SPDR S&P 500 ETF (USD) 8.1%
iShares Core S&P 500 ETF (USD) ETF 7.9%
Swedbank Robur Access Asien 6.9%
UBS ETF — MSCI EMU UCITS ETF 5.5%
PacnpeaeneHue noprdens obauraumia Donsa
Allianz Euro Oblig Court Terme ISR | 6.0%
iShares Core Euro Corporate Bond UCITS ETF 2.2%
iShares Euro Corporate Bond BBB-BB UCITS ETF 2.2%
iShares Euro Corporate Bond Interest Rate Hedged 1.9%
Deposit - Swedbank AS (EUR) 1.7%

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) 7.7%
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® [no6anbHble
EUR 59.2%
usb 25.4%
SEK 7.6%
GBP 5.2%
CHF 2.0%
TRY 0.5%
JPY  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



MeHcnoHHbIM poHa Swedbank K4 (Ctpaterna akuum)
30 Hosb6pna 2016

HoxoaHocTtb NeHcnoHHoro doHaa Swedbank K4 B Hosbpe coctasuna 1.4%. [loxoAHOCTb € Hayana roga coctasnset 4.0%.

0630p pblHKa

MHOro BaXHbIX COObITUI Mpousowno B HoAbpe. OHU MO-PasHOMY OTPA3WUAWNCb HA PaA3NYHBIX aKTMBAX GUHAHCOBBIX PbIHKOB. AKLWMW PErvoHOB, Ha KOTOPbIX
MHBECTMPYET Hall NeHCMOHHbIM GOHJ, 3aBepPLUMAN MeCAL, B MPOMEXYTKe OT +7% A0 -7,5%. Ha GoHe pacTywmx oXKnMaaHnin no MHGAALUKM CHU3UAUCD, NPeXAe BCero,
LeHbl Ha 0b6/aMrauumM c AAUTENbHbIM CPOKOM A0 noraweHua. B Havane HoAbpAa Bce € WMHTEPecoM XAanu pe3ynbTaToB MpesunaeHTcKux Bblbopos B CLUA.
MpeasapuTeNbHOE roN0coBaHNe GUHAHCOBbIX PbIHKOB FOBOPWUIO O TOM, YTO PbIHKM CKOpee Bepuan B nobeny Xunnapu KAMHTOH, a 06paTHbIi pesynbTaT mor 6bl
CTaTb ANA PbIHKOB OTpUUATeNbHbIM dakTopom. Ha camom e gene nobesa [oHanbaa Tpamna He Bbi3Basa HUYero 60/blIero, Yem NageHWe Ha PbIHKaxX akuuii B
TeYeHWe HEeCKO/IbKMX YacoB. B utore peakums Ha HOBOCTb bblia ABHO MONOXKWTENbHOM, 32 UCKNIOYEHUEM OTAE/bHbIX PAa3BMBAIOLLMXCA PErMOHOB. B nocneaHue gHu
mecAua Ha BcTpeye OMNEK aorosopuancb 06 orpaHMyeHn o6bemos f06b14n HedTH. ITO NPMBENO K POCTY LieHbl HedTH B Aonnapax CLUA 3a mecau, Ha 4,5%.
HeonpeaeneHHOCTb M HEYBEPEHHOCTb B TOM, KaKOW ¥Ke OKaXKeTca nonuTuka [oHanbaa Tpamna B benom gome, oyeHb BbicOKa. B TeueHune npenBbl6OpHOMN KamnaHum
Tpamn obewan CHU3UTb HaNOTK, YBENNYUTb UHBECTULMU B MHPPACTPYKTYPY. ITO MOJIONKUTE/IBHO BUAET HAa IKOHOMMYECKUI pocT. C Apyroli CTOPOHbI, peyb Wa o
TOProBbIX OrPaHUYEHUAX C MHOTUMM BaXKHbIMM rocyfapcTBaMu-napTHepamu. Takoe Hanpas/JieHWe MOXKET OTPULLIATE/IbHO NOBMATL HA SKOHOMUYECKMI POCT, KaK B
CLUA, TaK n Bo Bcem mupe. CTpaHbl JIaTUHCKON AmepuKol Bo rnase ¢ MeKCHKol noctpasanu 6bl OT BOSMOXKHbIX TOProBbIX OrpaHuyeHuii Tpamna 6onblue Bcero.
MoKasaTenn 3KOHOMMUYECKOW CTaTUCTUKKM B CLUA B HOABpe Bbinn yBepeHHbIMU. Clopnpusbl B ONYHAMKOBaAHHbIX AaHHbIX B OCHOBHOM 6blAn MONOXUTENbHbIMW. B
HoAbpe B 3KoHOMMKe CLUA 6b110 co3aaHo 178 TbicAy HOBbIX pabounx MecT, 4To 6onee-MeHee COOTBETCTBYET OXMUAAHUAM. Pe3Ko CHM3UACA ypoBeHb HBe3paboTuLbl ¢
4,9% po 4,6%. MNpuunHbI CHUXKEHUA, No Bosbliei YacTh, TEXHWYECKMEe, B TOM 4YUC/e 3TO CHUMKEHME YMCNa YYaCTHUKOB PbIHKA Tpyaa. UMHAEKC yBepeHHOCTU
pyKoBoauTeneli No 3akynkam NPoMbILWAEHHOro ceKTopa ISM 3ameTHO BbIpOC M NpeB3oLLen oXxuaaHus, coctasms 53,2 n. B EBpone Ha ¢oHe HEKOTOPOro yBeNMYeH A
pocta BBl Bbipocno gosepue noTpebuteneil U YyBCTBO YBEPEHHOCTU PYKOBOAMTENEN MO 3aKynkam MPOMbIWIEHHOrO CekTopa. Moautuyeckuii puck B Espone
ocTaeTcs BbICOKMM. OH HabntogaeTca B pasHblx reorpaduueckux pernoHax. Ha pepepergyme B Mitanuu, npolweaem B Havane AeKabps, UTabAHLbI CKa3aan yeTkoe
«HET» Mo NOBOAY NPEeAJ/IONKEHUI MpaBUTeNbCTBa 06 M3MEHEHUU OCHOBHOTO 3aKOHA. 3TO MPUBE/IO K OTCTaBKe MPaBMTE/IbCTBA U MOMET OTPasUTbCA Ha cabom
6aHKOBCKOM CeKTope WM MaaHax no pekanutanusaumu. OT 3acegaHua Esponelickoro LleHTpobaHKka 8 aekabpa XAanu 3aaBneHUA 0 NPOAJEHUU UAN BO3MOMNKHOM
COKpALLLEeHWM NPOrpPamMbl CKYMKWM aKTUBOB, KOTOPAA WrpaeT BaXKHYI PO/ib B CTUMYAUPYIOLLEN AEHEXKHOW NOAUTUKe. HecmoTpAa Ha TO, Y4TO B AaHHOM cayyae
LleHTpobaHK He HampaB/iAa OXUAAHWUA aHASIMTUKOB 3apaHee, PeLleHus, NPUHATbIE Ha 3acefaHnKU, MOTIW CYLLECTBEHHO NMOBAWATb Ha YPOBEHb LIEH Ha pbiHKax. PocT
3KOHOMMKM KuTas ocTaeTcA Ha «3anjaHWpoBaHHOM» ypoBHe. Mo oduuManbHbIM AaHHbIM peanbHbii pocT BBM B TpeTbem KBapTane cocTtasun 6,7%. U
NPOMbILNEHHOE NPOU3BOACTBO, U PO3HWYHAA TOProB/A, U CTAaTUCTKA MO IKCNOPTY OKa3aNMCb HEMHOTO HUMKE OXUAAHUIN. HecmMoTpA Ha To, YTO B XoAe KamnaHuu
Tpamn HeOAHOKPATHO FOBOPU/I O BOSMOXKHOM BBEAEHWUM NOLWANH Ha U Ha KMTACKME TOBApPbl, 3TO CYLLECTBEHHO HE MOBAWUANO Ha KMTAMCKUIA PIHOK akumMid. [o cux
nop ANOHMA OAHO3HAYHO BbIUFPbIBaNA Ha ¢oHe nobeapl Tpamna, T.K. WeHa CyWeCTBEHHO ocnabna. 3TO YCKOPUTb Temn MHGAALUKM, NOALEPNKUT IKCMOPT U
3KOHOMMWYECKUIA POCT.

B HoABpe cambiM CMNBbHBIM PErMOHaNbHbBIM PbIHKOB B Halwem nopTtdene akumuin ctanm CLUA, rae poct aoctur 7,1% Ha doHe 03KMAAHUI BOSMOMXKHOIO NONOXKUTENBHOMO
BAUAHMA NOAUTUKM Tpamna. Bce gaHHble Mo LOXOAHOCTU NpuBeAeHbl B eBpo. B HoAbpe eBpo ocnab oTHocUTeNbHO Aonnapa Ha 3,6%. Pa3sBuTble pervoHbl 3aBepLumnam
MecAL, CO CKPOMHbIMWU pe3ynbTaTamu, HO OAHO3HAYHO B NJItOCE BblM PbIHKK akumii 3anagHon Esponbl (+1,1%) u AnoHun (+1,0%). Ha 6antuiickue akumm (+1,2%),
Kpome Npounx GpakTopos, NONOKUTENLHO NOB/MANA HOBOCTb O BO3MOMXHbIX AOMNONHUTENbHBIX AMBMAEHAAX NO akumam Silvano. Cpeau pa3suBatoMXCA PETMOHOB B
n/oce 3aBepLUMIM MECAL, U PbIHKM akuuit passusatoweica Asum (+0,5%). A BOT akuuu LieHTpanbHoi 1 BoctouHoit EBponbl, Hao6opoT, 3a mecaw, notepanu 5,3%.
3ameTHaA ponb B TaKOM pesynbTaTe NPUXOAUTCA Ha ocnabneHune TypeLKoi Anpbl. B ocHOBHOM BanAHME nobeapl Tpamna Ha Ba/loTbl Pa3BUBAIOLLMXCA CTPaH bbli1o
HeraTuBHoe. B cBeTe obewaHnii usbpaHHoro npesmgeHTa CLUA B HOABpe pbIHKK akuuii JTaTUHCKOW AMepUKK ynann Ha 7,6%. Mo uToram Tekywero roga AaHHbIN
PervoH OCTaeTcs PEerMoHOM, MOKa3biBAOWMM 3Be34HYI0 A0XOAHOCTb (+33,2%). OcHOBHble BUAbI 06auraumii Hawero GoHAa OCTaBasUCb cnabbiMmu U B Hosbpe. B
TeyeHne MecALa NPOLLEHTHbIe CTaBKM B OCHOBHOM POC/M, T.K. UTOru Bbi6opos B CLUA yBennyMBaloT BEPOATHOCTb YCTaHOB/EHWA TOProBblX Hapbepos, yBennyeHue
MHBECTULUMIA B MHOPACTPYKTYPY, @ 3HAUMT M BEPOATHOCTb ycKopsawowenca uHdaumm. Hanbonee 3ameTHbIM pocT 6bin Ana Gymar € A/SMTENbHBIM CPOKOM [0
noraweHuna. HecMoTps Ha TO, YTO AeHeXHan MOAUTUKA B EBpome ocTaeTca CBepX-CTUMY/IMPYIOLLEH, COXPaHEHNE OTPULLATE/IbHBIX MPOLEHTHBIX CTaBOK HE ABAAETCA
AN GUHAHCOBBLIX PbIHKOB HOPMOW WMAW KM3HECNocobHbIM siBNeHMemM. Ha 3acepaHum EBponeiickoro LleHTpobaHKka B Hauvane gekabpsa 6b10 pelweHo NpoaavTb
OeNCTBYIOLLYIO NPOrpaMmmy CKynKu obanraLmin 40 anpens HacTynaroLwero roaa, Ho B MeHbliem obbeme. 3TO NPUBENO K AafbHelLeMy POCTY MPOLLEHTHbIX CTaBOK NO
06uraumMam ¢ oMTEeNbHbIM CPOKOM A0 NoraweHua. B HoABpe NPOLEHTHblE CTaBKMU MO 2-N€THUM HEMELLKMM roCyAapCTBEHHbIM 0BAUraLMAM CHU3MAKUCL Ha 13
6a30BbIX MYHKTOB, a N0 10-71eTHUM — BbIPOC/IM Ha 11 6330BbIx NYHKTOB. PUCKOBbIE MPemMUM MO 06AUraLMUAM C UHBECTULIMOHHBIM PEUTUHIOM, @ TaK¥Ke Mo 0bAnraumam
6onee HU3KOro KayecTsa, B EBpone HEMHOTO BbIPOC/U.

MepcneKkTusbl

Mbl NPUHANKM pPeLleHWe COXPaHATb HEUTpasibHbIA yAeNbHbIM Bec akuui [0 AekabpbcKkoro 3acesaHua Esponelickoro LleHTpobaHka. HenocpepcTBeHHO nepes
3aceaHnem 6blI0 peLeHo yBeIMUnUTb A0t akuuii B oHae. C 0A4HOW CTOPOHbI, HOPMaM3aLMA SKOHOMUYECKON cpeapl, MO3BOAAIOLIEe LEeHTPObaHKy COKpallaTb
CTUMYNALMIO 3KOHOMUKM, NOOKUTENBHO BUAET Ha PbIHKM aKuMit. POCT NPOLEHTHbIX CTaBOK XOPOLLUO CKa3blBaeTcsi Ha 6aHKOBCKOM ceKTope EBpoMbI, LeHbl akuumit
KOTOPOro TaKXKe MoCTPagasnmn OT CHUXKEHUA Map)Ku U3-33 OYEHb HU3KMX MPOLLEHTHbIX CTaBOK. MoAUTMKA HOBOM agmuHUCTPaLmMm CLLUA TaKkKe MOXKET MOIOKUTEIbHO
MOB/IMATb HA PbIHKM aKLUIA B C/Iy4ae, €CAN B KU3Hb BOM/IOTATCA NJIaHbl O CHUXKEHWUW HAI0TOB AJ1f KOMNaHWI U 06 yBENNYEHUN UHBECTULMIA B MHOPACTPYKTYpY. PocT
npubbIAM KOMNAHWI YBENNUMACA, NPOTHO3bl aHAZIMTUKOB TaKKe CTaan 6onee ONTUMUCTUYHBIMU. B perMoHanbHOM paspese B Hauyane gekabpsa Mbl BHOBb YBEJMUUAN
L0110 NAaTUHOAMEPUKAHCKUX aKLMiA U Npoaany akuum komnanuit CLUA. Takum 06pasom, HalLM NO3ULMM Ha KOHEL, roAa BHYTPU PbIHKOB aKLUWii HeUTpanbHble.

PUCK M3MeHEeHMA MPOLEHTHbIX CTAaBOK B noptdene obauraumii COXpaHAETCA Ha OTHOCUTEIbHO YMEPEHHOM YPOBHE. 3TO 3HAYMT, YTO Mbl OTAAEM NpeanoyTeHue
06AMrauMAM C KOPOTKMM CPOKOM A0 MOralleHuA. HecMoTpA Ha TO, YTO MPOLEHTHble CTaBKU MO roCO6AMraLMAM PasBUTbIX PErMOHOB BMECTE C BbIPOCLUIMMM
MHONALMOHHBIMU OXKUAAHUAMU HEMHOTO BbIPOC/IM C O4EHb HU3KOTO YPOBHS, Mbl CYHUTAEM, YTO ECTb BEPOATHOCTb Aa/IbHEMLIEro pocTa NPOLLEHTHbIX CTaBOK. CornacHo
CBEXMM OLleHKaMm LeHTpobaHKa B Hayane HOBOro rofa Temn UHOAALUKM B eBPO30OHE YBENUYUTCA. ITO NOAAEPKUT POCT MPOLEHTHbLIX CTAaBOK. PbIHOK yuuTbiBaeT
CpaBHUTE/NIbHO HebBosblWOoe yBenuyeHne 6a3oBbIX MPOLEHTHbIX CTaBOK CO CTOpPOHbl ®PepepanbHoro Pesepsa CLUA. YckopeHue skoHomuueckoro pocta B CLUA,
MHOAALUMA B Caedytowem rogy U bonee CTUMY/IMPYIOLLAA MO CPABHEHUIO C NpexHel blogxeTHan noanuTMKa agMmuHucTpauum CLUA penatoT 60s1ee BepOATHbIM TO, UTO
pocT MHOGNALMKM ByaeT Bbille TOro, KOTOPbIM GUHAHCOBbIE PBIHKM YUYW B LigHaX. 3TO MOXXeT NPUBECTU K POCTy NpoLieHToB no obavraumsm B CLUA u, B MeHblueit
cteneHu, B EBpone. Mbl No-npeHemy MNO3UTUBHO HACTPOEHbl B OTHOLIEHWW MEepPCreKTUB KOPNOpPaTWMBHbLIX 06/Uraumii eBpo30Hbl MHBECTULMOHHOTO YPOBHA
KpeaWTHOro KayectBa. HaZeemcs, 4TO CMpoc Ha KopnopaTuBHble OBAMraLMM OCTAaHETCA BLICOKMM, T.K. OHM MpeA/araloT MoTeHuuanbHo 6onee LOXOAHYHO
anbTepHaTMBY, YeM rocobauraumm € O4YeHb HUSKMMK MPOLEHTHbIMU CTaBKamu. lporpamma Esponeiickoro LleHTpobaHKa no ckynke obaurauuii npogosikaer
NoAAepKMnBaTh LieHbl Ha KOpNopaTUBHbIe 06aMraumn.

*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.



