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Otyet poHAa

| Mo coctosHuio Ha 31 uons 2018

MeHcnoHHbIM doHA, Swedbank K4 (CtpaTerns akuuii) — 3To 4OrOBOPHON MHBECTULMOHHbBINA GOHA,
CO34aHHbIN Ans obecrneyeHns o0b6A3aTeNbHOM HaKonuTenbHoM neHcuu. Llenbto PoHaa ssnaetca
[ONTOCPOYHBIN POCT ero aktmeoB. PoHA BKNagbiBaeT A0 50% cBoero MmyLLecTsa B LLleHHble bymaru
C PUCKOM aKuuit, U Bcero Ao 75% B ¢poHAbl aKUWIA, aKUMW U MPOYME CXOXKMe C aKuMAMMK
MHCTPYMeHTbI. OcTanbHaa YacTb mmyllectsa PoHAa MHBECTUPYETCA B 06AMraumnmn, UHCTPYMEHTbI
OEHEXKHOro pblHKa, BKNaAbl, HEABUMKUMOCTb U NPOYME aKTUBDI.

Ynpasaatowaa KomnaHuAa
o4 ocHoBaHUA
ISIN

Yucraa cToumocTb akTMBoB GoHAa
Yucras ctoumocTb nas ¢oHaa (NAV)

MNnata 3a ynpasneHune
MnaTta 3a BcTynneHue B doHA,
MnaTa 3a BbIxog U3 poHAaa
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lop, 2010 2011 2012 2013 2014 2015 2016 2017 rno6anbHble 6.1
JoxoaHocTb 12.3% -7.6% 12.7% 4.2% 7.5% 3.4% 5.7% 7.9%
BonatunbHOCTb AOXOAHOCTU (AaHHbIE 3a 3 roaa) 6.7%
PacnpeaeneHue noprdena akuuin Aona
Swedbank Robur Access Asien 5.7 EUR 63.4
Lyxor ETF MSCI AC Asia Ex Japan 39 USD 193
SPDR S&P 500 ETF TRUST 33 '
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 2.8 SEK 6.4
AMUNDI MSCI EUROPE UCITS ETF 2.2 GBP 46
Pacnpepenenue noptdena obnurauui
France Government 1.000% 25.11.2018 9.8 Y B33
Government of Spain 4.6% 30.07.2019 3.2 CHF 2.1
Government of France 1.000% 25.05.2019 2.6 NOK
Government of Italy Buoni Poliennal 4.5% 01.03.2019 2.1 0.6
Government of Austria RAGB 0.250% 18.10.2019 2.0 DKK | 0.3
* CTommocTb nan GpoHAa C TeYEHMEM BPEMEHM MOKET KaK pacTu, Tak U CHUXKaTbcA. JoxoaHocTe GoHAa B Npeaplayluime nepnoabl BpeMeHun He ABAAeTca obelaHmem Uam OTCbIIKOM K AOXOAHOCTU doHAa 1 | 2

B nocneaytouine nepmoabl BpeMeHu.
MorKanyicra, Npo4TMTe BaxkHoOe coobLieHmne Ha cTp.2.
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OtyeT poHaga | Mo cocTtoaHuMio Ha 31 utona 2018

JoxoaHocTb MeHcnoHHoro doHaa Swedbank K4 B nione cocrasuna 2.1%. loxoaHOCTb C Havyana roga cocrasnsaeT 1.5%.

0630p pblHKa
Mionb npuHec Ha GpUHAHCOBbIE PbIHKK ropa3ao 60/1ee ONTUMMUCTUYHBINA HAacTPOM MO CPaBHEHUIO C MAaeM U UIOHEM, HECMOTPA Ha TO, YTO mecAl, 6bli1 HanoJiHeH

COBbITUAMM N OCTPOW PUTOPUKOIN O TOProBol BoKHe. MocneaHnAnA, BCe e, CrNaXknBanacb No Xo4y MecsAua. Xopolwlee Hayano cesoHa Nyb6anKaumMm KoOMNaHUAaMM
pe3ynbTaToB BTOPOro KBapTana Ao6aBuio no3utvea. PasHble BMAbl aKTMBOB BeaW cebs no-pasHomy. TemM He MeHee, HalW OCHOBHblE MHBECTULMM, KaK Ha
Pa3BUTbLIX, TaK M Ha PA3BMBAIOLLMXCA PbIHKAX, KaK B aKLMAX, Tak U B 061Mraumsax, BbIpOC/IM B LieHe. [03ToMy CTOMMOCTb NasA Halero NeHCMOHHOro GoHAa BbipoC/a
3a mecAl,

B Mione 0CTaHOBUNOCH CHUXKEHWE UHAEKCA YBEPEHHOCTM PyKOBOAMTENeM NO 3aKynKam MPOMbILWIEHHOrO CEKTOpa eBPO30HbI, KOTOpPOe A/NA0Ch C Havyana roaa.
NHpekc BbipoCc A0 oTmeTKM 55,1 nyHKTOB. MpoAonKaeT yayylaTbCA CUTYaUMA U Ha PbiHKe TpyAa: ypoBeHb 6e3paboTuupbl B eBpO30He cHM3MAcA g0 8.3%.
OnybanKoBaHHbIe pe3ynbTaTbl BTOPOro KBapTasa €BPOMNeMCcKMX KOMMAHUMA B OCHOBHOM COOTBETCTBOBA/IM OXUAAHWAM aHANUTMKOB. Npe3naeHT EBpokommuccum
Kan Knog KOHKkep v npe3sngeHT CLUA [doHanba Tpamn NpuwWaM K COrnaweHnto o TOProebiX NeperoBopax U AOroBOPUINCE O TOM, YTO BO BpemA NeperoBopos He
6yAyT yCTaHaBAMBaATbCA HOBble B3aMMHbIe OFpaHMYEHNs B TOProse. B TedyeHne mecaua Kypc eBpo OTHOCUTeNbHO gonnapa CLUA He nsmenunca.

MpasutenbctBo CoeamHeHHoro KoponescTBa 06HApOAOBANO AONTOXAAHHbIA OTYET, B KOTOPOM OMMWCBLIBAETCA BUAEHUE TOCY[APCTBA OTHOCUTE/NIbHO ByayLimx
OoTHoweHu ¢ EBponerickum Cotozom. B CoegmHeHHOm KoponescTBe eCcTb OY4eHb CU/IbHAA ONNO3MUNA JAHHOMY BUAEHMUIO, KaK CO CTOPOHbI CTOPOHHUKOB, TaK M CO
CTOPOHbI NPOTUBHWUKOB BpeKcuTa. B Havyane niona B OTCTaBKYy NOAANM MMHUCTP MHOCTPAHHbLIX Aen bopuc JKOHCOH WM rNaBHbIN NeperoBopLinK ¢ EBponenckmm
Cotozom [asupa [13BMC, HA3BaB B KayecTBe NPUYMHbI HEYAOBNETBOPEHHOCTb HanpaB/ieHMeM neperoBopoB O bpekcute. B TeyeHue mecAua aHIIUUCKUA OYHT
CTepP/IMHIroB oclab oTHocMTeNbHO eBpo Ha 0.7%.

PocTt skoHOMMKM CoeanHeHHbIX LLITaToB AMEPMKM OCTaeTCA OYeHb BbICOKMM. B MioNe HECKONIbKO CHU3UICA MHAEKC YBEPEHHOCTUM PYKOBOAWUTENEN MO 3aKynKam
NPOMbILINIEHHOrO CeKTopa. Tem He meHee, 3HaYeHUe UHAEeKca No-npexHemy ovyeHb BblicoKkoe - 58.1. CorniacHO nepBoHaYanbHbIM OLEHKam BO BTOPOM KBapTane
BBM CLUA Bblpoc Ha 4.1%. 3To camblit HBbICTPbIN NOKA3aTeNb POCTa 3a NocaeAHWe YyeTbipe roga. Oco6eHHO CMAbHO BbIPOCAM MHBECTULLMN KOMMaHUI. O4eBUAHO, YTO
B AaNbHelrWwem pPOCT 3aMeaINTCA, T.K. CHU3UTCA CTUMY/1 CO CTOPOHbI b6roaxKeTa. MoBbiWeHNe NPOUEHTHbIX CTaBOK PeaepanbHbiM Pe3epBomM TakkKe NPUTOPMO3NT
pocT. Pe3ynbTaTbl AeATENbHOCTU aMEPUKAHCKMX KOMMNAHMN BO BTOPOM KBapTase CHOBA 6blin 04YeHb BbICOKMMU. OHM MPEBLICUIN OXUAAHMA AHANMTUKOB, KaK B
YyacTm 06beEMOB NPOAAK, TaK U B YAaCcTU NpubbIAK. Mo cpaBHEHMIO C NPOLWAbIM rogom Npubbinb B cpegHem Bblpocna 6onee yem Ha 20%. Pe3ynbTaTbl HEKOTOPbIX
KOMMNaHWUI TEXHONIOTMYECKOro CeKTopa, Hanpumep, Facebook, okazannce HUXKe OXKUAAHUMA aHANIMTUKOB, UX aKLLMKM ynann B LeHe. O4HaKO 3TO He CMOF/1I0 NOMeLLaTb
obuei NONOXKUTENbHOM TEHAEHLMUN Ha PbIHKE.

Pe3ynbTaTbl ANOHCKUX KOMMNAHWUI TaKKe OblM 04eHb BbICOKMMU. Pe3ynbTaTbl OKa3annCh Bbille OXKUAAHNIA aHAIMTUKOB NPAKTUYECKM BO BCEX CEKTOPAX SIKOHOMMUKM.
B KoHue mecsua LleHTpobaHK ANOHMM HEMHOTO CHU3WUA TOProBYHO BUAKY Ans 10-NeTHUX rocyaapcTBEHHbIX 06aMraumii. 9To NPUBENO K IETKOMY POCTY NPOLLEHTHbIX
CTaBOK Mo obanraymsm.

HacTpoeHns OTHOCMTENbHO PAa3BMBAMOLWMXCA PbIHKOB OAHO3HAYHO CTanu 6Honee NO3UTUBHbIMU. OCOBEHHO CUbHBIM 6bin PLIHOK JIATUHCKOM AMEpPUKM.
MobeauBLInii Ha Npe3naeHTCKux Bbibopax B MeKcMKe NoUTUMK NpaBoro Tosika Jlonec O6pagop [an YETKUM CUTHAN PbIHKY, YTO OloAXKeTHAA MoAUTUKA HOBOTO
npaBuTenbcTBa byaeT KOHCepBAaTUBHOW. B Bpasnivm ToxKe NpPoOM3OLWIM NONOMKMUTENbHbIE nepemeHbl. bbiswunii map CaH-Mayno Kepanbgo ANKMUH, KOTOPbIN
cymTaetca Hambonee 61aronpPUATHBIM C OYKU 3peHMA GUHAHCOBbLIX PbIHKOB KaHAMAATOM Ha 3aniaHMPOBAHHbLIX HA OCEHb BblbOpax MpesuaeHTa, NoayyYnn
CepbesHyto NoAAEPHKKY CO CTOPOHbI LLeHTPUCTCKUX NAPTUNA.

B Typunun npoLwio nepBoe nocse npesnaeHTCKMX BbibopoB 3acedaHne LeHTPobaHKa, Ha KOTOPOM 6Obl/10 pelleHo OCTaBUTb NMPOLEHTHbIE CTaBKM 6e3 M3MeHeHUN.
®UHAHCOBbIE PbIHKM UCTO/IKOBANAWN 3TO, KaK YCU/IEHNE BAUAHMA DpAoraHa Ha LeHTpobaHK, NOCKOMbKY Ana 60pbbbl ¢ ycKopAaoweincs nHoasumeln cneaosano 6ol
MOBbLICUTb NPOLEHTHbIE CTaBKU. B aKOHOMMKe KnTana 3ameTHbl NPpU3HAKK 3ameaneHuna. B nocnegHne mecaubl CyWecTBEHHO 0clab n Kypc peHMnmbu. BeposTHo,
CTOMT OXKMAATb YCTAHOB/IEHUA HOBbIX TapM($OB Ha UMMNOPT KUTANCKUX TOBAPOB CO CTOPOHbI agmuHucTpaumm CLUA.

B uione B noptdene akuuii Hawero GoHAA NydWNI pe3ynbTaT NOKasaM NaTMHOAMEpPUKAHCKMEe aKumuu (+9.0%, Bce nokasaTenn AOXOA4HOCTU paccyMTaHbl Ha
OCHOBaHMM eBpo). OYeHb XOPOLWO W/ AeNa U Ha pbiHKax akuMi LleHTpanbHOW 1 BocTouHoM EBponbI, NEepeXuBLLUNX cepbe3Hoe nageHune B mae (+7.5%). Cpeau
Pa3BMBAOLLMXCA PbIHKOB A0BO/IbHO CKPOMHbIN pe3ynbTaT Nokasana passuBatowancsa Asma (+0.6%). OueHb cnabbiMm CHOBA OKa3anMUCb Typeukme akumu (-7.4%).
NHAaeKc akunii BanTuinckmx ctpaH octancsa B nerkom natoce (0.4%). Cpean pa3BUTbIX PETMOHOB YBEPEHHbIM Pe3ynbTaT NOKasaan, Kak pPbiHKKM akuui CLUA, Tak m
Esponbi (+3.3% n +3.1% cooTseTcTBEHHO). Pe3ynbTtat AnoHum 6bi1 61n30K K Hynto (+0.2%).

Ha KpeauTHbIX pbIHKAX, HaNpMmep, Ha PbiHKe KOpPNopaTUBHbIX 0baMraunii, Habaganca neproa 3actoa: o6bem HOBbIX IMUCCUIA Bbin oYeHb Man. PUckoBaa maprka
B OCHOBHOM CHM}Kanacb. [103TOMy OCHOBHble WMHAEKCbI KOPMOPaTMBHbLIX 06aMrauumii 3aBeplunamM Mecsl, C yBepeHHbIM natocom. Mecau 6bin xopow U ans
obnunrauuin 6aHkoB. Hanpumep, Ha oHE NOJIOKUTENbHbIX KBAapTa/ibHbIX PE3y/IbTaTOB CHU3M/IAaCb PUCKOBas Mapxa ans obauraumin Deutsche Bank. HactpoeHus
OTHOCUTENbHO ApYrnx 6aHKOB TakXkKe 6blAn No3UTUBHbIMKU. [na obavraumii pasBMBAOWMXCA PbIHKOB B Halem nopTdene mecay, 6bi1 O4eHb CU/IbHBIM, LLEHbI
BbIpPOCAM.

MpoueHTHbIe CTaBKM NO rocyapCTBEHHbIM 06MrauMAM C HU3KMM PUCKOM B TeYeHMe MecAla B OCHOBHOM Bblpocau. MpoueHTbl no 10-neTHMM rocyaapCTBeHHbIM
obnvraymam Fepmanumm n CLUA Bbipocan npumepHo Ha 0.1%. Kak u oxkmnpanocb, Ha cobpaHum B Havane asrycta ®epepanbHbiii peseps CLLUA octaBun npoueHTHble
CTaBKM 6e3 n3ameHeHMn. BeposaTHO, B CEHTABPE MOXKHO 0XKNAATb CAeAYIOLLErO NOBbIWEHUA NPOLEHTHbIX CTABOK.

MNepcneKkTusbl
Ha BTOpOW Hepene aBrycta Mbl NOAHAAWN YAENbHbIA BEC aKUWK Bbille 0ObIMHOrO YPOBHA. POCT MMPOBOM 3KOHOMMUKM OCTaeTcAa BbICOKMM. Ce30H pe3ysibTaToB

KOMNAHWI 33 BTOPOM KBapTan TakKe bbin yBepeHHbIM. OcobeHHo 3To oTHocuTcA K CLUA. Bce 3TO NpUBENO K POCTY OXKUAAHUI NO NPUOLIAK, YCUIUNO HACTPOEHUSA
Ha pbIHKe. YPOBEeHb LieH aKkunin bonee npuBaeKaTesieH No CPaBHEHMIO C YPOBHEM LLeH obauraumii.

Mbl cHM3MAK nepesec B akumax CLUA n npuBenn ux yaesbHbIM BEC K HEUTPA/NbHOMY YPOBHIO, MOCKOJ/IbKY MO CPABHEHUIO C APYIMMU PErMOHAMU YPOBEHb LIEH
aMEpPUKAHCKUX aKUMIM CTan OYeHb BbICOKMM. YAEeNbHbl BeC aKkLMi pa3BMBAOLLMXCA CTPAH Obla yBeNWYEH A0 HEWTPaANbHOro ypoBHA. HecKosbKo 3atmxwue
onaceHuAa No NoBOAY TOProBOM BOMHbI MOTYT B KPaTKOCPOYHOM NEepCcneKkTUBe MOryT MPUBECTU K POCTY LLeH Ha a3uaTCKue akLmu.

Haw noptdenb obavraumii Xxopolwo 3awumuieH OT POCTa MPOLEHTHbIX cTaBok. CpegHuMi CPOK A0 noraweHusa obavraumnii B noptdene KOpoTKuii. PeanbHble
NPOLLEHTHbIE CTaBKK B EBpone oyeHb HU3KU. [0 CpaBHEHMIO C MaKPO3IKOHOMMYECKMMM NOKa3aTeNAMKN MPOLLEHTHbIE CTaBKM No obauraumam FepmaHum u gpyrux
OCHOBHbIX CTPaH €BPO30Hbl TaKXe Oo4eHb HM3KMe. 0 HallMM OLEeHKaM NPOAO/IMKAOWMACA POCT SKOHOMUKM U MeasIeHHOe YCKopeHue MHAaumMmn npmsedeT K
POCTY NMPOLLEHTHbIX CTABOK MO rOCyAapCTBEHHbIM 06 MraumMsam Bo BTOpPOM nonosuHe roaa. OCHOBHOM pUCK Ans noaobHoro nporHosa B 6aunKaliee Bpems — 3TO
YCTaHOBNEHWNE HOBbIX CYLLECTBEHHbIX TOPrOBbIX OFPAHUYEHUI, YTO MOXKET OTPULATENBHO MOBAUATL HA MPOrHO3bl 3KOHOMMYECKOTO POCTa U NPUBECTU K CHUMKEHUIO
MPOLLEHTHbIX CTAaBOK.

HecmoTps Ha CHMXEHMA Ha KpeauTHbIX PbIHKaxX B MIO/e, B TEKYLLEM roay HabatoaaeTca poCcT PUCKOBOM MaprKM, KOTopas 3aMeTHO NpubaM3naacb K UCTOPUYECKHU
cpeAHUM noKasatenam. PocT sKOHOMUKKM B EBpone ckopee ctabunmsmpyetcs. [1osTomy mbl NONAOKUTENbHO HACTPOEHbI OTHOCUTENBHO MEPCMNEKTUB KPeaUTHbIX
PbIHKOB. BbICOKMM PUCKOM AN KPEeAUTHbIX PbIHKOB BO BTOPOM MO/IOBUHE rofa ABAAETCA PUCK MHTEHCUUKaLMK Toprosoi BolHbl mexay CLUA n EBponoit. Mol
TaK¥e MNOJIOKUTENbHO HAaCTPOEHbI MO YacT NepcnekTuB 06Mraumin pasBmMBatOLLMXCA CTPAH.

*HaCTOﬂLIJ,Mﬁ KOMMeHTapMVI ABaAeTcA HEOC')MLI,MaJ'IbeIM nepesoaom Ha pyCCKVIle A3blK C OPUTrMHA/a Ha 3CTOHCKOM A3blKe. B Cny4ae NobbIX I'IpOTMBOpe‘-IMﬁ OCHOBaHUEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YnomMmuHaHue MHAEKCOB B KOMMEHTapPUAX He O3Ha4aeT, YTO MHBECTULLMOHHAA NONINTUKA C')OH,CI,a CBA3aHa C OTC/IeXnUBaHMEM AO0XOAHOCTU YNOMAHYTOIo Uan KaKoro-nmbo nHoro UHAOEKCa.

BarkHaA uHpopmauma 2|2

CToMmocTb nas GoHAA C TeYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKaTbCA. [loxofHOCTb poHAA B Npeablayline nepuoasl BpeMeHU He aBasetca obelaHnem nam oTCbIIKOM K OXO4HOCTU GOHAA B Nocaeaytoume
nepvoabl BpeMeHW. HacToAwmii JOKYMEHT U COAEPKALLAACA B HEM MHPOPMALMA He MOXKET PacCMaTPMBaTbLCA B KAYECTBE COBETA UM KOHCY/IbTaLMM MO MHBECTMPOBAHMIO. [oXKanyicTa, 03HAKOMbTECH C YCOBUAMM U
npocnektamu GOHA0B B MHTEPHETe no aapecy www.swedbank.ee/fondid. Ans nonyyeHns gonoaHutenbHon nHdopmaumm npocum obpatartecsa B Cnyx6y MHBECTULMOHHOMN noaaep»*Ku knnentos Swedbank no
TenepoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnm nocetuts bamKanwee otaeneHme Swedbank.
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