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OtyeT poHpa

MNeHcnoHHbIN doHp, Swedbank K4 (CtpaTervs akuui) — 3TO 4OrOBOPHOW WMHBECTULMOHHbIN
doHA, co3maHHbIN ana obecneyeHna ob6A3aTeNbHON HaKoNUTeNbHOW neHcuu. Llenbto doHaa
ABNAETCA AONTOCPOYHbIA POCT ero akTMeoB. PoHA BKAAAbIBaeT 40 50% cBOero vmyliectsa B8
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LeHHble Bymarv ¢ pUCKOM aKuuit, u Bcero Ao 75% B GoHAbI aKLMI, aKLMM U NPOYME CXOXKME C
AKUMAMM MHCTPyMeHTbl. OcTasbHas 4YacTb umyliectBa PoHAa MHBecTUpyeTca B obaurauum,

MHCTPYMEHTbI I@HEXHOTO PbIHKA, BKAAAbl, HEABUXMMOCTb U MPOYME aKTUBbI.

Ynpasasatoowasa kKomnaHma
Pykosogutens doHaa

Swedbank Investeerimisfondid AS
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YKasaHHble B LWKa/e KaTeropmm OCHOBaHbl Ha KonebaHuu
CTOMMOCTU nmyLiecTsa ®oHAa 3a nocneHue NATb Ner.

Katrin Rahe

l'op, ocHoBaHuA 2010 2.2‘5 65.8 Ak
ISIN EE3600103248
S0 30.7 O6aurauum
Yucraa cToumocTb akTneoB GpoHaa 252 088 468 EUR
Yucraa ctoumoctb nas poHaa (NAV) 0.98788 EUR 65.8% 2.2 HepsuiumocTo
MnaTa 3a ynpasneHue 0.92% 1.3 flexbru u AenoauTyl
Mnata 3a BcTynneHue B GoHA, 0%
Mnarta 3a BbIXOA M3 poHAA 0%
Yucraa ctoumocTsb nas dpoHga (NAV)
Esponelickune 34.1
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Uctopuueckan AOXO[HOCTb* EBponeiickue 71.6

c Hayana roga 1 mecay 3 mecaua lrogq 2roma 3roga 5 net co3gaHuna LieHTpanbHas 1

[loxoaHOCTb 7.9% 0.8% 2.2% 7.9% 14.1% 17.9%  32.0%  54.6% BocTouna Espona 161
[oxonHocTb 3a rog, 7.9% 6.8% 5.6% 5.7% 5.6% Mpu6anTuka 8.4
Fop, 2010 2011 2012 2013 2014 2015 2016 2017 Tno6anbHble | 3.9
[JoxoaHocTb 12.3% -7.6%  12.7% 4.2% 7.5% 3.4% 5.7% 7.9%
BonaTMAbHOCTL AOXOAHOCTU (AaHHbIe 3a 3 roaa) 7.4%
Pacnpepgenenue noptdensa akumii Dona
Swedbank Robur Access Asien 6.8 EUR 62.4
Lyxor ETF MSCI AC Asia Ex Japan 6.2 USD 17.2
Amundi ETF MSCI EM Latin America 33 ’
Lyxor Eastern Europe Index ETF 2.0 SEK 77
Amundi ETF MSCI Europe UCITS ETF 1.6 GBP 5.4
PacnpepeneHue noptdensa obauraunii -
GOVERNMENT OF FRANCE FRANCE 1.000% 25.05.2018 EUR 6.9 38
Spain 4.6%, 30.07.2019 (EUR) 35 CHF ] 25
Italy Buoni Poliennal 4.5% 01.03.2019 2.5 DKK | 0.3
France 1.000%, 25.05.2019 (EUR) 1.7 i
Luminor Bank 0.330% 20.12.2019 (EUR) 1.0
* CToMmocTb Nas GpoHAA C TEHEHUEM BPEMEHM MOXKET Kak PacTu, Tak U CHUXaTbCA. [JoXoAHOCTb GOHAA B NPeAblAylLMe NepUoAbl BpEMEHU He ABNAETCA 0BELaH1eM U1K OTCHINKOW K AOXOAHOCTH 112

¢boHaa B Nocneaylowme Neproabl BpemeHM.
Mosanyiicta, NpouTHTe BaxHOe COOBLIEHNe Ha CTP.2.
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oxoAHOCTb MeHcnoHHoro dpoHaa Swedban B Aekabpe coctasuna 0.8%. [loxoAHOCTb C Hauyana roaa coctasnaet 7.9%.
n Swedbank K4 6 0.8% 7.9%

0630p pblHKa
Aekaﬁpb Ha MUPOBbLIX d)IAHaHCOBbIX PbIHKaxX BblAanca pa3H005pa3HblM M OTHOCUTENbHO 6oraTbim Ha cobbiTua. Tem He MeHee, N0 UToram mecaua BAOXKeHUA

Hawwero GoHAA NPUHECN J0XO0A,. ITO NOCTAaBUNO KPACUBYHO TOUKY B KOHLIE O4eHb MO3UTMBHOTO roAa. B TeyeHne nocneaHero mecsala MUHYBLLERO rofa BbIPOCAH,
npexae BCero, BAOXKEHWUS HaLIero NeHCMoHHOro GoHAA B aKLMM Pa3BMBAIOLMXCA PbIHKOB. MpU 3TOM TypeLKue aKLMK BbIpocan Ha 12%. AN aKumii passBuTbix
pervoHoB u obaurauumii, B KoTopble MHBeCTUPYeT GOHA, AeKabpb NpuHec pe3ynbTaTt 61M3KKI K Hynesomy. Mo utoram 2017 r. HAMBONBLUINIA BKNAZ B NOBbILIEHUE
CTOMMOCTU Naes NEHCUOHHOTO d:ou,qa BHECU aKuMnN pa3BUBaAOLLMXCA PETMOHOB. MNocne naysbl NPOAOMKUTENBHOCTbIO HECKO/IbKO /1ET BOCCTAHOBWU/ICA U BbIPOC
VHTEepec MHBECTOPOB K 3TUM PErMOHaM, a TaKXKe YBENNYUAUCH AEHEXHble NOTOKW. Hanpumep, Hawm BnoxeHusa B LleHTpanbHol 1 BocTouHolt EBpone 3a rog,
BbIPOC/IM MOYTU Ha TpeTb. OYeHb XOPOLLO WK Aena y a3naTckux akumit. Mx rogosoit pocT npesbicun 24%.

B nekabpe B poKyce PUHAHCOBBIX PbIHKOB bblIN Hanorosble n3ameHeHus B CLUA, feATenbHOCTb LLeHTPO6aHKOB B chepe MOHETapHOW MOAUTUKM U pas3BUTUE
NOAWUTUYECKOI cuTyaumm B EBpone.

B pekabpe Kowrpecc CLUA opobpun cambiii 6onbwoit 3a nocnegHne 30 neT NakeT U3MEHEHWI HaNOroBOrO 3aKOHOAATenbcTsa. B pesynbrate pedopmbl
CyLleCTBEHHO CHUXaeTcAa I'IO,CI,OXO,D,HbIﬁ Hanor gna KOMI'IaHMﬁ, a TaKXXe YyMepeHHO CHUXXaeTCA Ha/orosaa Harpyska ana 60/1blIOM YacTn AOMOX03H§1CTB. CornacHo
OugHKam, Hanorosasa pedopma OKaxkeT HeboNblOM NO3UTMBHBIN 3ddeKT Ha pocT BBM CLUA. B To e Bpems, BEPOATHO, OHA NPUHECET CylecTBeHHOe
yBenuueHuin gepuunta 6logKeTa, a BMECTe € STUM M POCT rOCYAaPCTBEHHOTO AOANra.

DdepepanbHblii peseps CLUA nosbicun 6a30Byt0 NPOLEHTHYIO CTaBKy Ha 0,25 NpOUEHTHbIX NYHKTOB A0 1,5%, Kak U oxupanocb. Kpome Toro, 6bin yBenuyeH
NPOrHO3 3KOHOMMWYECKOro PocTa. YneHbl KOMUTETA NO MOHETapHOI nonuTuke PepepanbHoro Pesepsa npeanonaratot, 4to B 2018 r. B cpeiHEM NPOLEHTHbIE
CTaBkW GyayT NoBbIWEHbI TPUKAbI. 17 posHuyHOM Toprosau CLUA gekabpb 6bin xopolwmnm mecsauem. MokasaTenun npoAaxk KOMMNaHW PO3HUYHOW TOProsan
06eu.|,ar0T CTaTb CaMbiMU BbICOKMMUM 33 nocnegHue roAapl. 3T0, a TAKXXe yBepeHHble nokasaTtenun MHBECTVILI,VIFI B CTpOMTSﬂbeIﬁ CEKTOp roBopAT O A0BOJIbHO
6bICTPOM, NPUMEPHO 3%, POCTE SKOHOMMUKM B MNOCNEHNE MeCALbI NPOLIeALEro roja.

IKOHOMMYECKUIN pocT B EBpOne TaKKe OCTaeTcA CUAbHLIM. MHAEKCbl YBEPEHHOCTU PyKOBOAMTENel No 3akynkam B Aekabpe 6biiM OYeHb BbICOKUMU U
OnUpanncb Ha WKUPOKYHO Gaay. Mo3uTnBHbIE HaCTpOEeHuA uapunm B I'epmaHmm, ¢paHLI,VIVI, Utanumn n Ucnanum. ,ﬂ,OI‘IDnHMTeanbIe WHAWKATOPbI, TaKUE KaK UHOEKC
yBepeHHOCTU notpebuteneir, NOATBEPAUIN NONOKUTENbHbIA HACTPON U ewe 6onee yBEAMYMAM ONTUMM3M YYACTHUKOB PbiHKA. C TOUKM 3peHUa MHGAAUMK
BO3MOXHO BO3HUMKHOBEHWE «Y3KMX MeCT» B MNPOU3BOACTBE, YBE/MYEHUE CPOKOM BbINO/IHEHMA 3aKa30B, a TaKXe pPoCT ueH I'IpDVI3BO,D,VITeI1€I‘;I. Poct
noTPebUTENbCKMX LLeH OCTaBa/ICA O4eHb CTabunbHbIM: B NpomeskyTke 1,3%-1,5% ¢ maa 2017 r.

Kak oxwupanocb, EBponeiickuit LieHTpobaHK B Aekabpe 0CTaBUA MOHETApHYIO NOAUTUKY 6e3 U3MEHeHUIM, HO MoBbICKA NPOrHO3 pocTa BBIM Ha cnedyowmii roa,
Ha npecc-koHdpepeHuun npesuaeHT [parv noAYepKHy/, YTO POCT SKOHOMMKM E€BPO30OHbI CWMAbHDIN, XOTA UHOAALMA NPUBAMKAETCA K LenesbiMm B 2% O4YeHb
MeANIEHHO, U AN1A COXPAHEHUsA TEMMNA NO-NPEeXHEMY HEOBXOANMbI CTUMYAMUPYIOLLME Mepb.

Meperosopbl N0 CO3AaHMIO KOANWLMM B HOBOM NPaBUTENbCTBE MepMaHMM Mexay napTueit AHrensl MepKkenb v coLMan-AeMoKpaTamu NpOABUratoTCcA MeAIeHHO.
Mo MHOrMM BOMpPOCaM MHEHMA CTOPOH AOBO/ILHO Aaneku Apyr oT Apyra. B To e Bpema AasneHue O AOCTUXKEHUM COTNaleHua BENNKO, MOCKOJIbKY ApYrux
albTepPHATUB HE OCTaNoChb.

B nekabpe 6b10 06BbABAEHO, YTO HA NeperoBopax mexay EBponeiickoit Komuccueit u BennkobputaHmeit 4OCTUMHYT «cepbe3Hblii Nnporpeccy». Takum obpasom,
celiyac MOXeT HayaTbcA BTOpaA ¢pasa NneperoBopos, B XoAe KOTOPOM CTOPOHbI NOMbITAOTCA NPUIUTU K COornacuio o Byaywmx oTHoweHuax Esponelickoro Cotosa u
BennkobpuTaHuM M 0 NPOAO/IKUTENBHOCTM NepexodHoro nepuosa. B ¢okyce Ha 3Toi cTaguu neperosopoB GyayT TOprosble OTHOLWEHUA M O0BOPOHHasA
NONINTUKA, @ TaKkKe BHELHAA NOANUTUKA 1 6opbba C TeppopusmMom.

MpaBuTenbCTBO ANOHUM yBENUYMAO NPorHo3 BBM Ha 2018 r. OCHOBHble MHAMKATOPbI YBEPEHHOCTM KOMMNAHWI, TaK1e Kak MHAEKC pyKoBoAMUTeNel No 3aKynkam u
uccnegosaHue Tankan noATBEPXKAAKT MNONOXKUTENIbHYO KOHBIOHKTYPY B CTpaHe. Kutaiickas 9KOHOMMKa, HAanpoTuB, NOCTENEHHO 3amenANachb B 2017 r. n no
OLEHKaM NOCAeHEro KBapTana 0CTanack B paitoHe 6%. YaCTUUYHO 3ameA/IeHne PocTa B CTPOUTENbHOM CEKTOPE KOMMEHCUPOBANOCh BbIPOCLIE SKOHOMUYECKO
AKTUBHOCTbIO B NPOU3BOACTBEHHOM CEKTOpe.

B aekabpe B noptdene akumii Hawero GpoHAa Nydline nokasatenu 6bian y TypeuKux akumii (+12,0%, Bce nokasaTenu JOXOAHOCTU yKa3aHbl Ha OCHOBE €BpO),
KOTOpPble BOCCTAHOBUAWCH MOCNE CUABHOMO NAaAEHWUA B NPOLIAOM MecAle. Takke B Aekabpe BOCCTAaHOBMAWCL NOCAE MAfEHUA U MOKA3aan XOpOoLWnii pesyabtat
NaTMHOAMepuKaHcKue akumm (+3,3%). 3a nocnegHuit mecay, roga BOCTOYHOEBPONENCKUE akumu npuHecau 2,3%, 4To nNpuseno K rogosomy pocty 31,3% Ha
PbIHKE aKUMiA 3TOrO perroHa. AKLMK passuBatoLLeica Asum Bbipocan Ha 1,6%. MONOKUTENbHBIN pe3ynbTaT 38 MecAl, NOKasanu U 3anafiHoeBponenckne akumm
(+0,8%). Akumu CLUA B ,0NNapOBOM BbipakeHUM B AeKabpe YCTaHOBUAM HOBbIN UCTOPUYECKUIA PEKOPA, OAHAKO B €BPO UCYUCNEHUM UX JOXOAHOCTb COCTaBUNa
avwb -0,1%. fAnoHckue akuum notepsanun 0,4%. Cambiit cnabbiit pesynbtat 6bin y 6anTuiickux akumit (-1,0%): csobogHoe nageHue akumii Tallinna Vesi n
Olainfarm B KakoW-To cTeneHu 6bi10 KOMNEHCUPOBAHO PE3KMM CKaYKOM LieH akumit Tallink.

,D,/'lﬂ 06nmrau,m71 ¢0H,C|,a C HU3KMM YPOBHEM PUCKa MecAl, CTan Cnerka HeratuBHbIM, T.K. NMPOUEHTHble CTaBKM MO rocygapCTBeHHbIM O6l'|l4|'aLl,l4ﬂM HeMHoro
nogpocan, Ho 0gHOBPEMEHHO B pa3pese BCeX CPOKOB. npOLI,eHTHbIE CTaBKMW MO 5-netHum HeMeuKum I'OCOﬁ!'IVII'aLI,VIiIM BbIPOC/AN Ha 5 6a3oBbix NyHKTOB, NO 10-
NeTHUM Ha 6 6a30BbIX MyHKTOB. PUCKOBaA MapKa o6auraumii MHBECTULIMOHHOTO YPOBHA CY3Mnach, YTO 6bl10 HEMHOTO KOMMNEHCUPOBAHO HEGONBLIMM POCTOM
NPOLUEHTHbIX CTaBOK NO I'OCOGJ'IVII'BLI,VIF]M. Mbl YMEeHbWNAN 40010 ¢DH,D,DB B I'IOPT¢EI1€ ¢DH,D,B W yBENUYNAN 0010 OTAENbHbIX DGHMFBHMVI.

MepcnekTunebl
YAenbHblit Bec akumil B pOHAE COXPAHAETCA Ha YPOBHE Bbille HeiTpanbHoro. MpuHATMe Hanorosoi pedopmbl CLUA NONOKNUTENBHO CKaKeTCA Ha NPUBBLINLHOCTM

AMEPUKAHCKUX KoMMaHuii. TexHuyeckme WHAWMKATOPbI TaKXe roBopAT 06 OTHOCUTE/IbHO MO3UTUBHbIX nepcnexkTneax 4sAa pbiIHKOB aKLl,l/Ile. ypOBeHb ueH aKLl,VIFI no-
npeskHeMy NpuBaeKaTeNeH No CPABHEHUIO C YPOBHEM LieH 06auraumii.

[lons amepuKaHCKMX aKLMiA COXPaHAETCA Ha YPOBHE HUXKE HeMTPanbHOro U3-3a UX AOPOroBMU3HbI. 10 aKLMAM Pa3BMBAIOLLMXCA PbIHKOB, KOTOPbIE OTHOCUTENBHO
AelweBbl, COXpaHAETCA nepesec. BepOHTHO, pa3suBatoWMeCa pbiIHKU BbIMTPaOT 6onbwe APYrnx ot CUIbHOMoO pocTa MVIpOBOl‘;I 3KOHOMWUKN.

B nopTd)ene OﬁlWII'aLI,VIFI ¢DH,CI,a Mbl OTAaem npeanoyteHue OGHMFaLI,MHM C KOPOTKMM CPOKOM A0 noraweHua, 4yT0b6bI nyduwe 3aWmnTUTb CBOM NO3NUMM OT POCTa
NPOLLEHTHbIX CTaBOK. JKOHOMMYECKMIA pOCT B EBpONe OTHOCUTE/NIbHO CUAEH, HECMOTPA HA TO, YTO YPOBEHb UHOAALMM OCTAETCA HUNKE LeNM, YCTaHOBAEHHOW
Esponeiickum LleHTpobaHKOM. BepoAaTeH AanbHeWWuii pocT MHOAALMOHHBIX OXUAAHWIA, @ MO3TOMY M POCT MNPOLEHTHbIX CTAaBOK MO rOCYAapPCTBEHHbIM
obauraumam cTpaH eBpoO30oHbI.

PucKoBas MapKa KoprnopaTUBHbIX 06AMUraLmMii eBpO30HbLI MHBECTULMOHHOTO YPOBHA U 0BAUraLmMii pa3BrBaIOLLMXCA PbIHKOB B CPEAHEM CHU3MNACH A0 YPOBHS, C
KOTOPOrO MafoBEPOATHO JasbHelillee CHUXEHME. B TO e BpemsA, NPOLEeHTHbIe CTaBKM MO KOPMOPATUBHLIM 0BNMUIaLMAM BCE e BbilE, YeM MO rocobauraumam
C HU3KMM YpPOBHEM pPWCKa. B yCNOBWAX YBEPEHHOTO POCTa 3KOHOMMKM Mbl MOCTEMEHHO YBEMYMBAEM OO KOPMOPATMBHbIX obauraumini u obauraumii
Pa3BMBAIOLLMXCA PbIHKOB B NopTdene.

*HacToAWwmit KOMMEHTapWit ABNACTCA HEOGULMA/BHBIM NEPEBOAOM Ha PYCCKMM A3bIK C OPUTMHANA HA ICTOHCKOM A3biKe. B cyuae nto6bix NPOTUBOpeUMit OCHOBaHMEM sepcuA Ha A3bIKe.
Yo VH/EKCOB B PUAX He 03HAYAET, YTO UHBECTULMOHHAA NOANTUKA GOHAA CBA3AHA C OTC/IBKMBAHMEM AOXOAHOCTH YNIOMAHYTOTO MK KaKOro-1MB0 MHOTO MHAEKCA.
BaxkHaa uHdopmauma 2]2

CTomMmocTb nas GoHAA C TeYeHMEM BPEMEHN MOXET Kak PacTh, TaKk W CHUXaTbeA. [loxoAHOCTb GOHAA B NPeAblayLuMe Neproabl BpEMeHU He ABNAETCA 0beluaHnem nimn OTCbINKON K AOXOAHOCTM GOHAE B
nocneaytowme nepuoab! Bp .H # SOKYMEHT U €O B HEM MH He MOXeT PacCMaTp1BaTLCA B KaYeCcTBe COBETa MM KOHCY/IbTAaLuM MO MHBECTUPOBaHMIO. MoXanyicTa, 03HaKombTeCh

C YCNOBMAMM 1 NpocnekTamn GpoHAO0B B MHTEpHeTe no aapecy www.swedbank.ee/fondid. Ans nonyyenus gononHuTtensHoN HGopmaumm Nnpocum o6paiuatses B Cyk6y MHBECTULMOHHOM NOAAEPMKKN KIMEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm gxam ¢ 8:30 ao 18:00 uau noceTuts banskaiilwee otaeneqme Swedbank.
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