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MNMeHcnoHHbIM ¢oHA, Swedbank K4 (CTpaterva akumit) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN MoHyKeHHbIA prck MosbileHHbIA puck
“ o o HanmeHbLUMi BO3MOMXKHbIN HanbonbLunit BO3MOMKHbI

doHA, co3paHHbIM Ans obecnedyeHus obsA3aTeNbHOW HakonuTenbHol neHcuu. Lenbio doHaa foxo noxon

ABAAETCA [O/IFOCPOYHbIN POCT ero akTMeoB. PoHA BKAaabiBaeT Ao 50% cBoero MmyLiecTsa B 11203/ als 6 7

LeHHble Bymaru ¢ puckom akumit, v Bcero Ao 75% B GOHAbI aKLMIA, aKLMKU U MPOYUE CXOXKME C

YKasaHHble B WKane KaTeropuu oCHoBaHbl Ha konebaHum
aKUMAMM MHCTPyMeHTbl. OcTanbHas yacTb MmyuiectBa doHaa uHBecTUpyeTca B obaurauum, CTOMMOCTH MMy LLECTBa BOHAA 33 NOCNEAHME NATH ET.

WUHCTPYMEHTbI AEeHEXKHOI0 PblHKA, BKN1aAbl, HEABUXUMOCTb U NPOYNE aKTUBDI.

Ynpasnsaiowasn KoMnaHus Swedbank Investeerimisfondid AS
PykoBoautens poHaa Katrin Rahe
['op oCHOBaHMA 2010 2.2%
3.9%
Yucraa ctoumocTb nas dpoHaa (NAV) 0.92200 EUR 22.4% TL5% Awn
Yucraa cToMmocTb akTMBoB PoHAa 190 458 195 EUR 22.4% OBnvraumn n
CpepHsas nnata 3a ynpasneHme** 1.00% 3.9% [eHbrv 1 AenosuTsl
MNnaTa 3a BCcTynneHue B GOHA, 0.0% 71.5%
MnaTa 3a BbIXOA U3 POHAA 0.1% 2.2% Heppmxunmoctb
Yucrasa ctoumocTb naa ¢oHza (NAV)
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0.83 5.8% AnoHua
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‘ 65.4% EBponelickue
y % 10.2%
CTOpUYecKan AOXOAHOCTb 17.2% LleHTpanbHas
CHavanaroga 1mecay 3mecAaua 1lrog  2roga 3roga  5neT  ccosgaHus W Boctounas Espona
[JoxopHocTb * 0.7% 0.7% 3.9% 9.8% 5.0% 21.7%  32.9% 44.3% 17.2%
B pacueTe Ha rog 9.8% 2.5% 6.8% 5.9% 5.3% 65.4% 10.2% MpubanTuka
lon 2010 2011 2012 2013 2014 2015 2016 2017 ® 7.2% [no6anbHble

[JoxoaHocTb 12.3% -7.6%  12.7% 4.2% 7.5% 3.4% 5.7%

B0AaTUALHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 7.4%

Pacnpegenenue noptdens akumi Donsa

Vanguard S&P 500 Index Fund ETF Shares USA 8.3% EUR 59.6%
iShares Core S&P 500 ETF (USD) ETF 8.1% UsD 25.6%
SPDR S&P 500 ETF (USD) 7.6%

Swedbank Robur Access Asien 7.6% SEK 8.3%

Amundi ETF MSCI Europe UCITS ETF 6.6% GBP 4.3%
Pacnpegenenue noptdens obauraymii Donsa

Allianz Euro Oblig Court Terme ISR | 6.6% CHF 2.0%

iShares Core Euro Corporate Bond UCITS ETF 2.4% PY  02%

iShares Euro Corporate Bond BBB-BB UCITS ETF 2.3%

iShares Euro Corporate Bond Interest Rate Hedged 1.8% PN 0.1%
Deposit - Swedbank AS (EUR) 1.6%

* CToMMOCTb Nas GpOHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTW, TaK U CHUXaTbCA. [JoXOAHOCTb GpOHAA B NpeablayliMe Nepuoabl BoEMEeHN He ABAETCA 06elaHem UM OTCbINKOM K JOXOAHOCTM GpoHAa B
nocnesyioLie Nepuoabl BpeMeHu.

** MeToauKa pacyeTa cpeHeii NnaThl 3a ynpasneHue akTusamu GpoHa Npe/cTas/ieHa B NpOCneKTe 06A3aTe/IbHbIX NEHCUOHHBIX GOH/0B.

HacToAwmit JOKYMEHT 1 coaepalianca B HeM MHPOPMALIMA He MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTaLMM1 N0 MHBECTUPOBaHUIO. MOXKaNyiicTa, 03HaKOMBTECH C YC/IOBUAMM W NPOCMEKTaMK
boHaos B MHTepHeTe no aapecy www.swedbank.ee/fondid. Ana nonvienuns aononHUTENbHOI MHGOPMaLMK NPOCUM 06paLLATLCA B CAVIKOY MHBECTULMOHHOI NOAAEDXKM KnneHTos Swedbank no TenedoHy
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[oxoaHocTb MNeHcnoHHoro dpoHaa Swedbank K4 B aHBape coctasuna 0.7%. [loxo4HOCTb € Hayana roga coctasnset 0.7%.

0630p pbIHKa

B Hauane 2017 r. dMHAHCOBBIMM PbIHKAMW NPOAOIKUAN BNACTBOBATH AOBO/IbHO MO/IOXKUTE/IbHbIE HACTPOEHUSA. M03TOMY HO/NBLIMHCTBO BUAOB BIOXKEHWUI HalEro
NeHCUMOHHOro ¢GOoHAA 3aBeplnNO AHBapb € MNAocoM. OCOBEHHO Cu/bHble MOKasaTenn ObiAn y aKkuWii pasBUBAIOLLMXCA CTpaH. B TeyeHwe nepBoW Hepenu
npesuaeHTcTBa Tpamna vHAeKc akuuii CLUA B A4ONNapPOBOM MCHUCNEHUN BbIPOC A0 PEKOPAHOrO YPOBHA. 33 MecAL, eBpO NOAOPOXKAN OTHOCUTENIbHO AoAnapa Ha
2,7%. Hayano roga ans obnuraumii He BbINO TaKUM Ke MONOXKUTENbHbIM, KaK Ana akuuin. Ha ¢oHe ynydylweHusa nokasatenei uHdnauum B EBpone npoueHTHble
CTaBKM MO Pa3HbIM BUAAM aKTMBOB B UTOTe BbIPOC/IN.

B siHBape BCTYNUA B AO/MKHOCTb HOBbIW npe3unaeHT CLUA loHanba Tpamn. MNepsble AHW ero NpesnaeHTCTBa NPUHECN [0BONbHO MHOTO HEPBO3HOCTU. 3TO BKAOYANO
B cebs, KpOMe NPoYero, yKasaHUA Ha4yaTb CTPOUTENbCTBO CTEHbI Ha rpaHuLe ¢ MeKCUKOM U aHHYNIMPOBaTb YacTb NONOXKeHUI pedopmbl 34paBooxpaHeHna Obambl.
Moxoe, POKyC HOBOM aAMMHUCTPALMM CMECTUACA C HAaNOroBon pedopmbl U MHBECTULMI B MHPPACTPYKTYpYy Ha pedopmy 34paBOOXPAHEHMA WU COTNAlIEHUA O
TOoprosae. M3-3a 3TOro 3aTOPMO3UIUCH OKUAAHUA 0O YCKOPEHUW pocTa MHONALMKM, KOTOpble pocan B nocnegHue mecsubl. MpoueHTsl no obauraumsm CLUA
OCTanucb, NO CyTW, Ha YpOBHE Hayana mecAua. B To e Bpems, Hanorosas pedopma, obelaHHas HOBOW afMUHUCTPALMEN, NOBLICUIA YYBCTBO YBEPEHHOCTU
KOMNaHWi. MHAEKC yBEpPeHHOCTU pyKOBOAMTENEN MO 3aKynKam NpoMbILeHHOro cektopa ISM B AHBape BbIpoC A0 56 NyHKTOB. 3TO Camblii BbICOKMI NoKasaTenb C
2014 r. OcobeHHO 60bLWOIN CKaYOK ONTUMM3Ma HabatodaNCcA cpean Menkux KomnaHuii. OH JOCTUr cambix 6ObLUMX BbICOT HauuHas ¢ 2004 r. B cepeauHe AaHBapa
NoABUANCH OTYETbl KoMmnaHui CLUA 33 yeTBepTblit KBapTas. KOMNaHUM CMOIIM NMPEB3OUTU OXKUAAHUA aHAZIMTUKOB, KaK B YacTu Npubbiam, Tak M obbema npogax, a
TaK¥Ke NoKasaTb YMepeHHbI pocT.

B cepepuHe AHBape Esponeiickuit LieHTpobGaHK OCTaBWA NPOLEHTHbIE CTaBKM Ha OXMAIEMOM YPOBHE W He CAeNan HUKAKUX MHbIX U3MEHEHWI B OCHOBHbIX
nporpammax AeHeXHOW MNOoAUTUKU. Ha npecc-koHdpepeHumMW, nocneposaslueit 3a 3acefaHuem, Mapuo [parv noatsepaun, 4to nNpu HeobxoaumocTu Ans
YyBENNYEHUA MHOAALMU U yAepKaHUM ee Ha 3afaHHOM YPOBHE HE WCK/IYEHO YyBEAWYEHME MPOrpammbl CKYMKWU obaurauuii, 4to nporpamma npoAo/IKUT
BbINONHATLCA B 3aAB/IEHHOM 06beMe, Kak MUHUMYM, A0 KoHUa 2017 r. B KoHUe AHBapsA MHONALMA B €BPO3OHE NPUATHO YAMUBUAA. MOTpebUTeNbCKME LieHbI BbIPOCAN
Ha 1,8% No CpaBHEHWIO C MPOLWIbIM FOA0M. ITO camblii 60AbWON PocT ¢ Hadana 2013 r. PocT nokasaTenei MHOGAALMKM MOXKET B CBOIO ovepedb O3HauyaTb, YTO
EBponeiickuii LleHTpobaHK yiKe 3apaHee npefynpexAaeT O COKpalLeHuy NnporpaMmbl 06auraumin B cepemHe Tekylero roga. Kak u 8 CLUA, 4yBCTBO yBepEHHOCTH
KomnaHwuii B EBpone yBennunnocs. UHAEKC yBePeHHOCTV PyKOBOAUTENEH eBPO30HbI BbIPOC A0 55,2 MYHKTOB.

Mpembep-MuHUCTP BennkobputaHum Tepesa Meii B cBOel peun pacckasana o nnaHe no Bbixody u3 Eeponelickoro Cotosa. CornacHo ee nnaHy, BennkobputaHua
yiaeT c obuieesponeickoro poiHka. To ecTb, BacTM BennmkobputaHum xoTaT 3akntouatb ¢ EC cornaweHune o cBo60AHOM Toprossie. ICHOCTb O Aa/bHelwem Kypce
NpaBWTENLCTBA NOMOT/A CTabUAN3UPOBATb KypC GyHTa CTEP/IMHIOB.

IKOHOMMYECKas CUTyauma B ANOHWMM B NOCNefHUe MeCALLbl Yayylmnaack bnarogapa okpeniiemy sKCNopTy U NPOMbILLIEHHOMY Npou3BoAcTBY. MHOAALMA B cTpaHe
OCTaeTcA O4eHb HU3KON. [ocne Henpoctoro KoHua 2016 r. akuMKM Pa3BMBAOLLMXCA CTPAH HAyaaMu rof, ¢ yBEpPeHHOro pocta. POCT ONTMMU3Ma OTHOCUTE/NbHO
pa3BMBAIOLLMXCA PLIHKOB MPUBE K CHUXEHUIO Kypca A0napa U K 6onee BbICOKMM NPOrHO3am pocta 61arofapa BbICOKUM LieHaM Ha cbipbe. BBI Kutas B yeTBepTom
KBapTane BbIpoC Ha 6,8%, YTO HEMHOTO BbilLE OXWUAAHWUI aHAUTUKOB. MPOMBILLZIEHHOE NPOU3BOACTBO U PO3HWUYHAA TOPrOBAA OCTaINCh HA CTabUIBHOM ypOBHe.

B AHBape cambiM CW/bHBIM PbIHKOM nopTdens akuuit Hawero doHaa crana JlaTuHcKaa Amepuka (+5,2%, Bce nokasaTeniM [OXOAHOCTU NpUBEAEHbl B €BPO
ncuncneHum). BoctouHoeBponenckme akumMm 3a mecsl, nNpuHecau uHsectopam +4,9%, akuuu passusatoweica Asumn +3,9%. Cpeay pa3BMBAlOLMXCA PErMOHOB
CKPOMHbIe pe3ynbTaTbl 6blAK y pbIHKOB akumii Typuun (+1,3%) u cTpaH bantum (+1,2%). Cpeam pasBuUTbIX PETMOHOB CaMblil NIyHLWMIA NOKa3aTe/b Y ANOHCKUX PbIHKOB
aKkumit (+1,4%). Hecmotpsa Ha To, 4To B AHBape akuumn CLUA B fomaluHeli BantoTe bbinn B Natoce, U3-3a ocnabneHna fonnapa oHU 3aBepLInan Mecal, C NajeHnem -
0,2%. 3anagHoeBponeickMe aKLMKM, NOKasaBLUMe NPEKPACcHbIN pe3ynbTaT B Aekabpe, 3aBepwmnnu aHsaps ¢ -0,2%.

OcHOBHble BUAbI 06/aMraumin Hawero ¢oHAa 3aBeplINAM MecAl, OTpuLATeNIbHO. BepoATHOCTb COKpalleHWA Mnporpammbl MOKYMKM obavraumii EBponeiicknum
LleHTpobaHKOM U ycKopeHUe UHGAALMKN NPUBEN K POCTY NPOLLEHTHBIX CTaBOK. MpKU 3TOM, BbIPOCNU NPOLLEHTHbIE CTaBKM, KaK MO 06/MraLmAM C HU3KUM PUCKOM, TaK
M HEMHOTO BbIPOC/IM PUCKOBbIE NMPeMUU 06aUraLmii ¢ MHBECTULMOHHBIM PEMTUHIOM, a TakKe obauraumini 6onee HU3KOro Kauectsa. MpoLEHTHbIE CTaBKM No 2-
NETHUM HEMELKMM roCcyAapcTBEeHHbIM 06uraumam B AHBape Bblpoc Ha 7 bps, no 10-neTHMm — Ha 16 6a30Bbix NyHKTOB. B Bosblielt mepe OT 3TOro nocTpaganu
dpaHLy3ckme rocydapcTBeHHble obauraumu. MpoueHTHble CTaBKM MO HUM BbIPOCAWM M3-3a pocTa 06ecroKOeHHOCTM WMHBECTOPOB B CBA3M C MpPeACTOALMMMU
npesnaeHTCKUMKU Bblbopamun. Cpean OCHOBHbIX BMAOB BOXKEHWIN nopTdensa obauraumit GoHga KopnopaTUBHble 06/MraLuMnm e€BpPO3OHbI C UHBECTULMOHHLIM
peiTuHrom notepanu -0,8%. O6aMraLMmn Pa3BUBaIOLLMUXCA CTPaH, HOMUHUPOBAHHbIE B €BPO, 3aBEePLUMIN MECAL, C Pe3yNbTaTOM OKOO HyNA.

MepcneKktusbl

[onsa akuuii B poHAe ocTaeTcs NoBbILLEHHOM NO CPaBHEHUIO C 0BbIYHBIM YPOBHEM. [epcneKT1BbI NOCTENEHHOW HOPMAaM3aLLMM SKOHOMUYECKOW cpeabl (MHbAALmA,
POCT 9KOHOMWKM) NONOMKMUTENIbHO CKa3blBAIOTCA HA PbIHKAX akUMi. Pe3ynbTaTbl AeATENbHOCTM KOMMNaHMI B YeTBEPTOM KBapTane 6blau xopolwmnmu. BepoaTHo, aTo
cAenaeT NPOrHo3bl aHaZIMTUKOB OTHOCUTENbHO NpUbbIAKN 6onee NO3UTUBHBLIMU. MAaH HOBOM agMUHUCTPaLUMKM CLUA yMeHbLUMTb HAaNoMV AR KOMNAHUIA U yBENYUTD
MHBECTULMWN B UHPPACTPYKTYPY ABNAETCA MONOMKMUTENbHBIM C TOYKM 3PEHUA PbIHKOB aKUuMi. Mo cpaBHEHUIO C OBAMraumMAMM LeHbl Ha akuuu ocTatoTca bonee
npuBAEKaTeIbHbIMU.

B pervoHanbHoOM paspese mMbl oTAaem npeanoyTeHnem akumam CLUA 3a cyeT akumii pa3srBatoLMXCA pbIHKOB. Ecav BO3moXKHaA Hanorosas pepopma nogaepimsaet
akumm CLUA, TO nepcnekTUBbl Pa3BMBAOLMXCA PbIHKOB HeBNaronpuATHble WU3-33 BO3MOMHbIX OFPaHWYEHWU TOProB/aM, KOTOPble MOXKET YCTaHOBUTb HOBas
agmuHucTpauma CLLA.

PUCK M3MEHEHMA NMPOLEHTHBLIX CTAaBOK B nopTdesne 0b6AnUraLmii COXPaHAETCa Ha YMEPEHHOM YpOBHe. T.e. No-NpeKHemMy Mbl OTAaem npeanoyteHne obavraumam c
60/1ee KOPOTKUM CPOKOM A0 noraweHus. Mbl cuMTaem, YTO HECMOTPA Ha NPOU3OLIEAWNIA POCT NPOLEHTOB MO rocobMraumMamM pPassBuTbIX CTPaH C NPEXHEro o4YeHb
HWU3KOro YPOBHA BMECTE C POCTOM MHOIALMOHHBIX OXKMAAHWUMN, BEPOATEH AaNbHENWMIA POCT NPOLLEHTOB MO roCO6AUraUMAM BMECTE C PacTyLMM TEMMNOM UHGAALMK.
Kpome TOro, He CMOTPA Ha HEKOTOPbIA POCT, MPOLEHTHble CTaBKM MO rOCOBAMraLMAM eBpPO30HbI B UCTOPUYECKOM KOHTEKCTE OCTAlOTCA OYeHb HU3KUMMU.
YcKopaowmincas Temn UHGAALMKM M NporpamMma MNokynku obauraumii Esponeiickoro LieHTpobaHKa NOAAEp:KMBAOT KOPMNOpaTBHble O06AMrauMn eBpO30HbI.
BbI6OPOYHO Mbl COXpaHAem 06aMraumMm pPasBUBAOWMXCA CTPaH, HOMUHMPOBaHHbIE B €BPO M B AO/apax, Y KOTOPbIX MpUB/EKaTelbHad KOMBMHaUMA pUcKa K
poxona.

*HaCTOﬂLL[Mlji KOMMEHTapMFI AsBnAeTca HeOdJIALI,IAaﬂbeIM nepesoaom Ha pyCCKMI}’i A3bIK C OPUTrMHA/NA HAa 3CTOHCKOM fA3blKe. B cny4yae NobbIx I'IpOTMBOpe"IMﬁ OCHOBaHWEeM AB/IAETCA BEPCUA HA ICTOHCKOM A3blKe.
YnomuHaHWe MHAEeKcoBs B KOMMEHTapUAX He O3Ha4yaeT, YTO MHBECTUUMOHHAA NONUTUKA ¢0H,qa CBA3aHa C OTCeXUBaHMEM A0XOAHOCTU YNOMAHYTOro UIn KaKkoro-nnbo nHoro WHAEeKca.

* CToMMOCTb Nas GpOHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTW, TaK U CHUXaTbCA. [JoXOAHOCTb GpOHAA B NpeablayliMe Nepuoabl BOEMEHN He ABAETCA 06elaHem MM OTCbINKOM K JOXOAHOCTM GpoHAa B
nocnesyioLie NepuoAbl BpeMeHu.

HacToAwmit JOKYMEHT 1 CoaepKaLianca B HeM MHPOPMALIMA HEe MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTaLMM1 N0 MHBECTUPOBaHUIO. MOXKaNyiicTa, 03HAKOMBTECH C YC/IOBUAMM W NPOCMEKTaMK
$oHAoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ana nonydeHuns SONONHWUTENBHON MHPOPMaLMMU NPOCMM obpalaTbes B CNyK6y MHBECTULMOHHONM Noaaepskku KameHTos Swedbank no tenepoHy
+372 613 1606 no pabounm gHam c 8:30 ao 18:00 unu nocetuts 6amnKaliwee otaeneHme Swedbank.



