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MeHcnoHHbIM doHAa Swedbank K4 (CtpaTterna akuum)

Otyet doHaa | Mo coctosHuio Ha 31 mapTa 2017

MeHcuoHHbIM doHa, Swedbank K4 (CtpaTervsa akumit) — 3TO 4OrOBOPHON MHBECTULMOHHbIN NOHMKEHHbIN PUCK TMoBbILWEHHbIN PUCK
boHA, co3paHHbIM Ana obecneyeHus 06s3aTeNlbHOM HaKONUTENbHOW neHcuu. Lenbio ®oHaa HanmenbLumii Han6onbiunit
ABNSIETCA [ONTOCPOUHBIN POCT €ro akTMBOB. POHA BKNaAbIBaeT 40 50% CBOEro WMylecTBa B BO3MOKHEIA Aoxos BO3MOXHbIA AOXOA
LeHHble Bymarv ¢ pUCKOM aKLMii, U BCero A0 75% B GOHAbI aKUMIA, aKLMM M MPOYME CXOXKME C 1723 n 51617

AKUMAMM MHCTPYMeHTbl. OCTanbHaA 4acTb MMYLLLECTBA PoHaa WUHBECTNPYeTCA B obauraumm,
WMHCTPYMEHTbI AeHEXHOro pblHKaA, BKaAbl, HEABMXMUMOCTb U NPOYNE aKTUBbI.

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTM umyliectsa PoHAa 3a nocnegHUe NATb eT.

YnpaBnstoLwasn KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTens doHaa Katrin Rahe
loa ocHOBaHuA 2010 5_99‘ 63.7 AKunm
ISIN EE3600103248

28.3% 28.3 O6auraumm
Yucrasa ctoumocTb akTuBoB poHaa 205 205 224 EUR
Yucrasa ctoumocTb nas poHaa (NAV) 0.95778 EUR 63.7% 5.9 [leHbr 1 Aeno3nThI
Mnata 3a ynpasneHve 0.92% W 2.1 Hepsuxnmocts
Mnata 3a BcTynneHne B GOHA, 0.0%
MnaTa 3a BbIXOA, U3 poHAa 0.1%

Yucrasa ctoumocTb nas poHaa (NAV)

Esponeiickune 32.9
1.00
0.95 - CWA 27.8
0.90 | PassuBatowasica 19.6
Asua !
0.85 LeHTpanbHas v
BoctouHasn Espona 6.3

0.80
0.75 AnoHuAa 5.9
0.70 - NatuHckaa Amepuka 5.1
0.65 - Mpubantuka 24
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Uctopuueckas poxoaHocTb* Esponeiickue 735

C Hayanaroga 1 mecay 3 mecaua lrog 2roga 3ropga 5 net co3pganua LieHTpanbHas
NoxoaHocTb 4.7% 0.8% 47% 12.9% 3.2% 24.0% 34.5% 49.7% Bocrouran Espona 125
0, 0, 0, 0, 0,

lopoBas fOXOAHOCTb 12.9% 1.6% 7.4% 6.1% 5.7% NpuBanTuka 87
lopg, 2009 2010 2011 2012 2013 2014 2015 2016 rnobanbHbie 5.3
JoxogHocTb 12.2% -7.6% 12.7% 4.2% 7.5% 3.4% 5.7%
BonaTunbHOCTb LOXOA4HOCTU (AaHHbIe 3a 3 roaa) 7.5%
PacnpegeneHue noprdens akumi Donsa
iShares Core S&P 500 ETF (USD) ETF 7.9 EUR 65.7
Swedbank Robur Access Asien 7.5 USD 198
SPDR S&P 500 ETF (USD) 6.7 ’
UBS ETF — MSCI EMU UCITS ETF 5.5 SEK 8.2
Lyxor ETF MSCI AC Asia Ex Japan 5.0 GBP 43
Pacnpegenenue noptdens obauraumii
Allianz Euro Oblig Court Terme ISR | 9.1 CHF 1.8
AMUNDI 12 M-I 4.1 JPY [ 0.1
iShares Core Euro Corporate Bond UCITS ETF 2.2 PN | 0.0
iShares Euro Corporate Bond BBB-BB UCITS ETF 2.2 ’
iShares Euro Corporate Bond Interest Rate Hedged 1.7
* CtoumocTb nNas GoHAA C Te4eHUEM BPEMEHM MOKET Kak PacTu, Tak U CHUXKaTbCA. [JoxogHoCTb GOHAA B NpeablayLiye Nepuosbl BpEMEHU He ABNAETCA 06eLlaHnemM MAKU OTCbIIKOM K AOXOAHOCTU 112

¢boHAaa B nocneaytoLLme Nepuoabl BpemeHu.
MosKanyiicta, NpoUTUTE BaXHOE COOBLEHNe Ha CTP.2.



MeHcnoHHbINM doHAa Swedbank K4 (CtpaTterna akuum)

OtyeT poHaa | Mo coctoAHuio Ha 31 mapTa 2017

[oxoaHoctb NMeHcnoHHoro doHaa Swedbank K4 B mapTe coctasuna 0.8%. [LoxoAaHOCTb € Havyana roga coctasnset 4.7%.

0630p pbIHKa

B mapTe m1poBble GpUHAHCOBbIE PbIHKM ABUIANUCL Pa3HOHANPaB/EHHO U, cKopee, bosiee OCTOPOXKHO, YeM B Npeablayliue mecaupl. bonee weapbiMmn okasanucb
VHBECTOPbI B €BPOMNENCKMEe aKLMM U aKLMKN Pa3BMBAIOLLMXCA PbIHKOB. Haw neHCcMOHHbIM GOHA 3aBepwna mecal, B Natoce, npexae scero, bnarogapsa noprtdento
aKkuui. MpoueHTHble CTaBKM B TeyeHWe mecAua Bblpociv Ha ¢oHe MepCcrekTUB TOro, YTO OMKMBNEHWE 3KOHOMWMYECKOrO pocTa MNpPUBEAET K TOMY, YTO
CTUMYAIMPYIOLLAA AeHeXHan NOUTUKA B eBPO30HE MOXKET 3aBepLUnTLCA BbicTpee, Yem OXKMAAN0Ch. ITO NOBAMANO HA pe3ynbTaTbl nopTdens obauraunii doHaa.
depepanbHbiit Peseps (LleHTpobank CLUA) Bo BTOpOW pas 3a TpM mecAua NOAHAN NPOLEHTHble CTaBKU. Mpembep-MUHWUCTP BennkobputaHuu noanucana
3anABsieHue o Bbixoge u3 EBponelickoro Cotosa.

HactpoeHus Ha eBponeincknx GMHAHCOBbIX PbIHKAX CTAaHOBWUAUCH Bosiee ONTUMUCTUYHBIMKM MO Mepe TOro, Kak yMeHbluasocb HecnoKoncTBO MHBECTOPOB MO
noBoAy BO3MOXHOM nobesbl NPaBoro KaHAMAaTa, eBpockenTuka MapuH J1é MeH Ha npe3naeHTCKMX Bbibopax BoO ®paHuuun. MporHo3bl 06LecTBEHHOrO MHEHUA
cTabunbHO NpeacKasbiBaloT nobesy BO BTOPOM Type He3aBUCMMOMY KaHAMAATy IMMaHyano MakpoHy. Mepsbliit Typ npoiaet 23 anpens, BTopol — 7 mas. Ha
Bblbopax B FonnaHguun nobeauna nnbepanbHo-KoHcepBaTMBHaA naptua VVD. lMpaso-nonyauctckas naptma Fepta Bungepca notepana CywecTBeHHYO 4acTb
NOAAEPMKKM MO CPAaBHEHUIO C pe3ybTaTaMu ONPOCOB O6LLLECTBEHHOIO MHEHUA HECKO/IbKO MeCALLEB Ha3ag, B KoHLe mapTa npembep-mMUHUCTP BennkobpuTtaHum
Tepesa Melt nognucana T.H. «cTatbio 50» - 3aABieHMe O Bbixoae BennkobputaHum ns coctasa EC. BepoaTHo, BeankobputaHua coxpaHuT cBO6OAHbIN A0CTYN K
pbIHKY ToBapoB EC, HO noTepsAeT foCTyn K pPbIHKY ycayr. MocnegHee oTpuLLaTeNbHO CKaxeTca Ha JIoHAOHEe U oYeHb BakHOM a/1A BennkobputaHum ¢uHaHcoBom
ceKkTope. B mapTe MaKpo3aKoOHOMMUYecKMe MHAMKaTopbl B EBpone ocTtaBasvcb Kpenkumu. MHAEKC HacTpoeHui HemeuKux Komnauuii IFO Bblpoc 40 camoro
BbicoKOro ¢ 2011 r. ypoBHA. Bbipocnn Takke WHAEKCbl YBEPEHHOCTU pyKoBoAMTesel Mo CHabXeHUto B NMPOMBILWIEHHOM CEeKTope M B ceKTope ycayr. Poct
npes3oLWwen OXWMAAHWUA aHANUTUKOB. byayluiee 3KOHOMMKM EBpOMbI, OKpaleHHOe B CBET/ble TOHa, ABAAETCA OAHOM M3 MPUYMH, NMOYEeMy MHBECTOPbI B
eBponenckme obmrauum ctanm 6onee ocTOpPoXKHbIMU. HecmoTpa Ha To, YTO Ha 3acefaHun EBponelickoro LleHTpobaHKa 9 mapTa He Npo3By4ano coobLeHnin o
CBOPaAYMBaHUM MeEP CTUMY/IMPOBAHMA SKOHOMMKM, Yy4ylleHWe noKasaTesieil SKOHOMUYECKOro POCTa U MHOAALMMU FTOBOPAT, YTO 3TO CAYYUTCA PaHO WM NO3LHO.
3a mecsL, eBpo oKpen oTHocuTenbHO gonnapa CLUA Ha 0,7%. B CLUA f0BONbHO HEOXUAAHHO NPOBaAuaack NOMbITKA pecnybankaHues pepopmmnpoBaTb cucTemy
3[4,paBOOXPaHEHUA U aHHYAUPOBaATb pedopmy 34pPaBOOXpPaAHEHUA, NPOBeAEHHY AemoKpatamu, T.H. Obamacare. 9To nocTaBuio NoAg COMHEHWEe npouuve
3aKoHoAaTeNbHble NaHbl pecnybanKkaHLeB U npesngeHTa Tpamna, B TOM Yuc/ie Hasorosyto pedopmy v yBesMueHWe pacxofoB Ha MHOPACTPYKTypy. PocT Ha
6UprKax akuuii B nocnegHWe Mecaubl YaCTUYHO BbI3BaH OXWAaHWEM ynomsaHyTbix pedopm. B cepeanHe mapta ®epepanbHbliit Pe3eps nosbicun H6asosble
NPOLEHTHbIE CTaBKW. 3TOr0 OYeHb KAANN MHBECTOpbl. B To e Bpema deaepanbHbiii Peseps He MOBbICKMA CBOW NPOrHO3 MO MHPAALMM, YTO CTANO NPUATHOMN
HEOXMAAHHOCTBbIO AR PbIHKOB MPOLEHTHbIX CTaBOK. OXWMAAN0Ch, YTO YBENUYUTCA NMPOrHO3 O BO3MOMKHbIX MOBbIWEHUAX NPOLLEHTOB. MaKpo3IKoHOMUYECKHne
nokasatenn CLUA TakKe OCTalOTCA BbICOKMMWU. UHAEKCHI YBEPEHHOCTU pyKoBOAMUTENEN MO CHABXEHUIO M B MPOMBbILJIEHHOM CEKTOpEe, U B CEKTOpe YCAyr,
cTabunbHO BbICOKW. PbiHOK Tpyaa CLUA no-npexHemy octaeTtca 340poBbiM. B despane B CoeguHeHHbIx LLtaTtax 66110 co3gaHo 219 Tbicay paboumx mecT, a B
MapTe HEOXMAAHHO Mano — 98 Tbicay. Tem He meHee, B MapTe 6e3paboTtuua cokpatunack 8o 4,5%. PocT po3HWUYHbIX NpogaK B KuTae HEMHOro HefoTAHYA A0
oXunaaHui. B aHeape-deBpane pocT Po3HUYHbIX NPOJAXK cocTaBua 9,5% No cpaBHEHMIO C TEM ¥Ke NepuoLoM MPOLLIOro roga. 9T0O HEMHOTO MeHble, YemM B
nekabpe. CHuKeHVMe 0OBEMOB BbI3BAHO 3amen/leHMEeM TEMMOB MHGAAUMM U 3amen/ieHWeM pocTa Npofaxk aBTomobuneit. LleHTpobaHk Kutas nogHsn
NPOLEHTHbIE CTaBKMU U, BEPOATHO, NPOAO/IKUT 3TO AeNaTb B 6avKaiwmne mecaubl. PacTywmii BHEWHWI CNpoC NoAAepK1BaeT SKOHOMUKY fAnoHun. B dpespane
3KCMOPT BbIPOC 60/blLE OXKNAAEMOTO. BbIPOC/O TaKKe NpOoMbILLIIEHHOE NMPOU3BOACTBO M NPOM3BOACTBO MalWH. B nocneaHue mecaupl cnabas eHa yBennuuna
YYBCTBO YBEPEHHOCTU Y KPYMHbIX MPOU3BOACTBEHHbIX KOMMAHMIA. KpynHble KOMNaHWM MPOrHO3UPYHOT, YTO B 3TOM ro4y NPOU3ONAET TaKKe POCT MHBECTULMUN.
HecKkonbKo NOBbICMIOCH YYBCTBO YBEPEHHOCTU U Y MEIKMX KOMMaHUIA.

B mapTe cambiM CU/IbHbIM PerMoHaabHbIM PbIHKOM B nopTdesne akumii Hawero ¢oHaa ctana EBpona (+3,2%, BCe NokasaTenn AOXOA4HOCTM NpUBeSEHbI B €BPO).
PbIHKM Apyrux pasBuTbIX permoHoB ynanu. B tom umcne CLUA Ha -0,7% u AnoHua Ha -1,2%. PbIHKM aKUWMI Pa3BMBALOLLMXCA PETMOHOB B OCHOBHOM Bbipoc/iv. B
MapTe NyYLLYI0 JOXOA4HOCTb MPOAEMOHCTPUPOBAAN PbIHKM aKLMii pas3suBatoLweiica Asun (+2,4%). BoctouHoeBponenckue akLmMm NpuUHeCcIM MHBECTOPaM 33 MecsL,
+1,0%, Typeukue akumm - 0,5%. HemHOro nortepsann B CTOMMOCTM NaTUHOAMepuKaHckue akumu (-0,3%). Ha pbiHKax akuuii ctpad Bantum gena wam xopowo
(+1,8%), MHOrME KOMNaAHUW CcaeNanu NPeasioKeHun no Bbinaate AMBUMAEHAOB. B MapTe OCHOBHbIE BMAbI 40/MOBbIX aKTUBOB B Halwem GoHAEe HEMHOTO ocnabnu.
HeraTuBHbIV cloprnpus npenogHecna MHGAALMA B €BPO30HE. BEpOATHO, Mbl UMeeM AeN0 CO BPeMEHHOW €1abocCTblo, KOTOPYHO OBBACHAIOT Ce30HHbIe 3bdeEKTbI.
MpoueHTHble CTaBKM NO 0BAUraLMAM C HU3KMM YPOBHEM PUCKA B OCHOBHOM BbIpOC/IU. [pOLEHTHble CTaBKM MO 2-1€THUM HEMELKKUM FoCyAapCTBEHHbIM
obauraumam Bblpociv Ha 14 6a30Bbix NyHKTA, No 10-neTHMM — Ha 12 nNyHKTOB. B pa3pese mecALa pUCKOBble Mpemuu No 06amMraumam MHBECTULMOHHOIO YPOBHSA
n obauraumam 6onee HU3KOrO ypoBHA OCTanuCb 6€3 M3meHeHUI. baarogaps yMeHbLUEHUIO NONUTUYECKON HecTabuabHOCTM MPOLEHTbI NO rocobavraumam
DdpaHUUM BbIPOC/IM MEHbLLE, Yem Mo rocobanraumam FepmaHmm. PUCKOBas mMapiKa Nno KOpnopaTuBHbIM 06/1MraLMaM MHBECTULMOHHOIO YPOBHSA CTPAH €BPO30HbI
CcHU3Mnack. Ho BCieacTBMe pocTa NPOLLEHTOB MO rocobaMraLmsam LeHbl Ha KopropaTuBHble 06anraumm B 06Lem Bce e CHU3MAKUCD. LleHa naTuHoamepuKaHCKMX
eBpoobauraumii B OCHOBHOM Bbipocna. LieHbl Ha BOCTOYHO-eBpoOneicKkue 061mraumm B OCHOBHOM CHU3UUCD.

MepcneKkTuBbl

Bo BTOpoOW NonoBuHe mapTa A01a akuuii B noptdene doHAa bbina CHUMKEHa L0 HEMTPANbHOIO YPOBHA. POCT Npubbinu, ctTaslune 6oaee NO3UTUBHLIMU OXUAAHUA
AHa/NIUTUKOB KacaTeNbHO NPUObINN M OTHOCUTE/IbHAA LieHa aKLMii MO CPpaBHEHUIO C 0bauraumamm — Bce 3T GpakTopbl NOAAEPIKMBAIOT PbIHKM aKkUMiA. Co BpeMeHu
nobeapl Tpamna pbiHKM aKUMIA YBEPEeHHO POC/AU. DTO MOBbIWAET BEPOATHOCTb KPATKOCPOUYHOW Koppekuuw. Mposan pedopmbl 3apaBooxpaHeHua 8 CLUA
YMEHbLUAET BEPOATHOCTb TOrO, YTO ApYyrve 3aKoHbl, 61aronpuATHblE ANA PbIHKOB aKUWW, Kak, Hanpumep, Hanorosas pedopma, byayt npuHatel B CLUA. B
PErMoHaNbHOM K/ltoue Mbl YBEIMYUAWN OO €BPOMNENCKUX aKLMIA U aKUMA Pa3BUBAIOLMXCA PbIHKOB A0 YPOBHA Bbllle HEWTPANbHOrO U CHU3UAM OO0 aKUMI
CLUA. EBponelickue akuum oTHoCUTENbHO AeleBbl. Ecin 6ecnokoicTBa, cBA3aHHbIe C NPe3naeHTCKUMU Bbibopamu Bo PpaHLMK, CHUBATCA, TO BEPOATHO, YTO
[,0XOAHOCTb EBPOMNENCKUX aKkumii ByaeT Bbille, Yem amepuKaHckux. AKkuumn CLUA oTHocuTenbHO fAoporu. Mbl Mmeem AeNo C J0CTaTOYHO KPYNHbIM PErMOHOM, rae
OXMUAAHUA aHAZIMTUKOB OTHOCUTENIbHO MPUBBLIN CTaNU NEeCCUMUCTUYHEE. AKLMU Pa3BUBAIOLLMXCA CTPAH ONUPAIOTCA Ha BbIFOAHbIA YPOBEHb LIEH M Ha CTaBlUMe
3ameTHO 60/1ee NO3UTUBHBIMM MPOrHO3aMMN AHAIMTUKOB OTHOCUTEIbHO NPUBBIIN. PUCK M3MEHEHMA MPOLEHTHbLIX CTAaBOK B MopTdene obauraumii coxpaHaerca Ha
yMepEeHHOM ypoBHe. 3TO 03HAYaEeT, YTO Mbl MO-MPEXHEMyY OTAAeM npegnodTeHne obamraumam c 6osee KOPOTKUM CPOKOM [0 MOralleHUs. IKOHOMUYECKUIA poCT
B EBpone yckopseTca. Ha aTom ¢poHe MOXKHO 0XKuAaaTb, 4To EBponeirickuit LieHTpobaHK ye B 3TOM rogy 06bABUTL O NOCTENEHHOM COKpaLLeHUM NPOorpammbl
CKYNKW 06/1raumnin. BepoaTHO, 3TO OKaKeT oTpuuaTenbHOe BAWAHWE Ha LeHbl obaurauunii B EBpone. Mbl Npogo/ikuam NononHATb NopTdenb AUTOBCKUMM
rocob6uraumMaMmm, HOMMHUPOBAHHbLIMW B A0ANapax. [0 CpaBHEHWIO C eBPOBbIMM 06/MraLMAMK OHU NpeanaratoT 6osee npusaeKkaTenbHbI Aoxos. Mbl BUAUM
LEeHHOCTb B €BPOMNENCKUX KOPMOpaTUBHbIX 0BAMraumax WHBECTULMOHHOIO ypoBHA. OHM OMMPAlOTCA Ha Nporpammy CKynku obauraumii EBponeiickoro
LleHTpobaHKa M Ha yCKOpeHWe 3KOHOMMYECKOro pocTa. Mbl TaK¥Ke cuMTaem NpuB/eKaTe/IbHbIMU U COXpaHsaem B nopTdene rocyaapcTBeHHble eBpoobanraumm
pa3BUBAIOLLMXCA CTPAH.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6amnKaiilwee otaeneHune Swedbank.



