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MeHcroHHbI doHA Swedbank K4 (Ctpaternsa akuuil) — 3TO AOTOBOPHOM MHBECTUUMOHHbLIN $OHA, MOoHMKEHHbIN pUcK MoBbILWeHHbIA pUck

co3gaHHbIi ana obecnedeHna obAsaTesbHOM HakonuTenbHoM neHcun. Llenbio doHga asnsetcsa HanmeHbLINi BO3MOXHbIiA HanBonbiunit B03moNHbIi
- 0, aoxon aoxon

[ONFOCPOYHBIN POCT ero akTMBOB. PoHA, BKNaablBaeT 40 50% CBOEro MMyLecTBa B LeHHble Bymaru ¢ TEIEEEEE E

PUCKOM aKuuit, 1 Bcero A0 75% B GOHABI aKUMI, aKLUMK U NPOYME CXONKME C aKLMAMM UHCTPYMEHTbI.

OctanbHas 4YacTb umylectsa PoHAA WHBECTUPYETCA B OBAMraLMM, MHCTPYMEHTbI AEHEKHOTO PbIHKA,

BK/1aAbl, HEABMKMMOCTb M NPOYME aKTMBbI.

YKasaHHble B LWKane KaTeropmu oCHOBaHbl Ha KonebaHum
cToumocTn umyulectsa PoHaa 3a nocnegHue NATb NeT.

BosaTMNbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roaa) 8.8%
Ynpasnatowan KoMnaHms Swedbank Investeerimisfondid AS
PykoBogutenb poHaa Katrin Rahe 1.4%
[og, ocHOBaHMA 2010
Yucran ctoumocTb nas ¢oHaa (NAV) 0.78432 EUR —_
Yucraa ctoumocTb akTMBoB GpoHaa 48 160 329 EUR e 06amrauum v AenosuTI
MNnaTa 3a ynpaBneHune 1.59% A
Lmn
Mnata 3a BcTynneHve B GOHA, 0.0%
Mnata 3a BbIxoA 13 doHAa 1.0% 69.5%
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PasButbie PbIHKK
cHayanaroga 1mecay 3 mecauya 1rop 2 ropga 3 ropa 5 net C co3paHuA = Pa3BMBaIOWMECA PbIHKM
DoxoaHocTb* 4.83% 2.8% 3.8% 7.3% 17.6% 14.6% 22.7%
B pacuete Ha roa 7.3% 8.4% 4.7% 5.5%
69.0%
Mpubantuka

2010 2011 2012 2013 2014 2015 2016 2017
OoxogHoctb*  12.3% -7.6% 12.7%
PacnpeaeneHune noprdens akumii Dons
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 7.8% EUR 75.3%
Swedbank Robur Indexfond Asien 6.8%
Swedbank Robur Indexfond USA 6.2% SEK 17.7%
DB x-Trackers MSCI EM Latin Index ETF 5.9% USD 6.2%
Swedbank Robur Indexfond Europa 4.7% e
PacnpeaeneHue noptdena obauraumin Bonsa PY 1 0.7%
iShares Markit iBoxx € Corporate Bond Fund 3.7%
Bluebay Inv Grade Bond Fund 2.7% WL  0.1%
PIMCO Global Inv Grade Credit Fund 2.6%
iShares Barclays Euro Corp Bond Fund 2.4%
Blackrock Global High Yield Bond Fund 2.0%

* CroMmocTb Nas GpoH/a C TeYeHNEM BPEMEHM MOXKET Kak pacTu, Tak MU CHUXKaTbCA. [Joxo4HOCTb GpoHAa B NpeAblAylune Nepuojbl BpEMEHN He ABAAETCA obellaHnem UAK OTCbIIKOM K JOXOAHOCTM oHAa B
rocneytoLue nepruoabl BpeMeHu.

HacToAwmit AOKYMEHT 1 coflepXKalliancsa B HemM MHPOPMaLIMA He MOXKET PacCMaTpMUBaTLCA B Ka4ecTBe COBETa MM KOHCYNbTaLMW NO MHBECTUPOBaHMIO. [T0XanyincTa, 03HaKOMbTECH C YCIOBUAMM M NPOCNeKTaMu
doHzoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. s nonydeHus gononHutensHow MHGopmaLum npocum obpalartsca B Cnyx6y MHBECTULMOHHOM NOAAePKKM KnneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 o 18:00 unu noceTnTs banKaiiwee otaeneHme Swedbank.



MeHcnoHHbIM poHa Swedbank K4 (Ctpaterna akuum)
31 okTAbps 2013

[oxoaHocTb NeHcMoHHoro poHaa Swedbank K4 B oktabpe coctaBuna 2.8%. [loxofHOCTb ¢ Hayana roga cocrasnset 4.8%.

0630p pbiHKa
He cmoTpa Ha To, UTO B Hauyase OKTABPA NoNUTUYECKoe NPoTUBOCTOAHME B CoeAMHeHHbIX LLITaTax AMeprKu No NoBoAy NOTO/Ka rocyAapcTBEHHOro Aora U bloaskeTa
BbI3Ba/10 HEPBO3HOCTb PUHAHCOBBIX PIHKOB, B KOHEYHOM UTOTe 1A OCHOBHbIX BUO0B aKTUBOB OKTADPL CTa/l O4EHb XOPOLUMM MECALLEM.

B Hauane oKTAbGpPA BHMMaHWE MHBECTOPOB 6bl10 cocpeaoToyeHo Ha CLUA, rae nonutuyeckne aebatbl OTHOCUTENIbHO BepXHeW rpaHuLLbl roCyAapCTBEHHOMO JoAra U
6lof)KeTa 3aWAM B TynuK. Mo 3TOW NpUuYMHE AOCTYMHOCTb MHOTMX ycayr roc.cektopa CLUA B nepBoi nonosuHe mecsua 6bina HapylleHa, COTPYAHWKM 6blau
OTNpaBs/ieHbl B NPUHYAUTENbHbIE OTNYCKA. B Yncne npouero 6bi1a HeLOCTYNMHA SKOHOMUYECKas CTaTUCTUKA. Hanpumep, BaxkHble A1A MHBECTOPOB NOKa3aTesIn PbiHKa
TpyZa 3a ceHTAbpb 6biAn 06HAPOLOBAHbI HA HECKO/IbKO HefeNb No3xe 06blYHOro. BpemeHHas ocTaHOBKa paboTbl roc.cektopa CLUA oTpuuatenbHO oTpasunach Ha
3KOHOMMYECKOM POCTe CTPaHbl B YETBEPTOM KBapTane. He cMOTps Ha 3TO, BECbMa BEPOATHO, YTO B MEPBOM KBapTasie Ha SKOHOMUYECKUIA POCT ByAeT OKasaH CXOXKMUI
no pasmepy 3dpdeKkT, Ho co 3Hakom "nawoc". B cepeanHe mecAua 6bina  AOCTUTHYTA [OrOBOPEHHOCTb, KoTopas yb6eperna CLUA oT TexHuuYeckon
HennaTexecnocobHOCTU U NO3BOMMAA NPABUTENLCTBY 0becneunTb GUHAHCMPOBAHME FOC.CEKTOPA B TEYEHWE HEeCKONbKUX MecAueB. B Havane cneaytowero roga
MOJIMTUYECKUIA CNEKTAK/Ib MOMET MOBTOPUTHCS, @ BMECTE C HUM Ha GUHAHCOBbIX PbIHKAX BO3MOXHA NOBTOPHAA HECTAOUABHOCTD.

Bo BTOpOW NONOBUHE MecALA BHUMaHNe GUHAHCOBbLIX PbIHKOB CHOBa COCPEA0TOMUNOCh Ha MPUBBIYHBIX UM Bellax: NoKasaTesiAxX pocTa KOMNaHM M SKOHOMUYECKOM
cratuctuke. MMpubbinb KomnaHuit 8 CLUA 6blna cpaBHMMaA CO CPeAHMMM WMCTOPUYECKMMM MoKasaTensamu. Ha momeHT, Korga 80% 6upiKeBblIXx KOMMaHMiA
06HapoA0Bany CBOM Pesy/ibTaTbl, CPEAHUI pasmep NpubbIIM Ha 4% NPEBbICUA OXMAAHWA aHAZIMTMKOB, @ Pe3ynbTaTbl NPOAAXK 6biin Ha 0,6% Bblwe OXMUAAEMbIX.
Mpubbiab eBPONENCKMX KOMMaHWIi CHOBA OKa3anacb HECKO/IbKO HMKe. K MomeHTy, Koraa 2/3 KomnaHui ony6aMKoBanu cBou pesysibTaTbl, MoKasaTenun npubobiim u
npoJax NpumepHo Ha 1% oTCTaBasM OT NPOrHO30B aHa/IMTUKOB.

MHamkaTopbl pbiHKa Tpyaa CLUA 6biam cnabee oxugaembix. ITOT GaKT YKpenua yBepeHHOCTb MHBECTOPOB B TOM, 4To PeaepanbHblii Pe3eps He cTaHeT cBOpauuBaThb
NPOrpammy CKymku GUHAHCOBbLIX aKTMBOB paHee MapTa CAeAyioLero roga. 3To MoJIOKMUTEbHO OTPA3M/IOCh Ha aKTUBAX C MOBbIWEHHbIM YPOBHEM PUCKA, B YMCIO
KOTOPbIX BXOAAT aKLMW Pa3BMBAIOLLMXCA PbIHKOB M PUCKOBaHHble obaunraumnm. NMokasaTes i SKOHOMMYECKOM CTaTUCTMKM B OCHOBHOM FrOBOPAT O CTabunmnsaumm pocra
MMPOBOW 3KOHOMMKM.

OfHOM 13 BaXXHEMLWMX HOBOCTeHM Mecaua B EBpore CTasio CyLWwecTBEHHOE 3amea/ieHNe TEMMNOB MHPALMM B €BPO30HE MO CPAaBHEHMIO C MPOrHo3amu. B oktabpe poct
LeH B rof0BOM MCYMCaeHMM cocTaBu Beero 0,7%. ITo fano OCHOBaHWe HafeAaTbeA, 4To EBponeinckuii LleHTpobaHK MOXKET M3MEHUTb AEeHEXHYI0 MONUTUKY, CAe/aB
eé elle 6onee CTUMYAMPYIOLWLEN 3a CYET, HaNPUMEP, YMEHbLIEHMA NMPOLEHTOB NO Aeno3uTaM A0 OTpUUaTe/IbHOM BeAnYnHbl. 3aberas Brepén MOXKHO CKasaTb, 4To 7
HOAB6pPA LeHTPobaHK cHM3MA 6a30BYIO MPOLLEHTHYIO CTaBKy Ha 0,25%. MHBECTULMOHHOE COOBLLECTBO HE OXMAANO CTONb BbLICTPOW peakumu. B Hayane okTabpa eBpo
OKpernsio, Bo BTOPOI NMoJIoBMHE MecALLa Havano ciabetb. B utore mecsau, 6bi1 3aBepLieH ¢ poctom +0,4%.

B oKTABpe cpeam pPbiHKOB aKUMiA NYHLWMM PbIHKOM B NMopTdesne NeHcMoHHbIX GOHAOB B perMoHaibHOM paspese cTana BoctouHas EBpona. PocT coctasun 5,8% (Bce
NnoKasaTenu JOXOLHOCTU NPUBEAEHbI B €BPO UCUUCAEHUM). CYUUTAETCA, YTO BOCTOMHO-EBPONENCKME aKLMU OTPAXKAIOT OXKUAAHUA MHBECTOPOB 06 YCKOPEHWU pocTa
3KOHOMMKM €BPO30HbI. POCT Ha pbIHKax JIaTUHCKOW AmepuKu coctasun 4,3%, pbiHOK akumit CLUA Bbipoc Ha 3,9%, EBponbl - Ha 3,8% 1 Poccumn Ha +3,3%. Akuuun
BanTuiicKMX KOMMaHWI BbIPOCIN COBCEM YyTb-4yTb Ha 0,4%.

Camble cnabble pesy/ibTaTbl NPOAEMOHCTPUPOBAN AMOHCKUI PbIHOK aKumit (-0,5%). MnaH nosbllweHUA Hanora ¢ 060poTa, a TakKe ciabble KBapTa/ibHble Pe3yabTaThbl
HEKOTOPbIX KOMMaHWi, Hanpumep, Canon, BbI3BaAM HEraTUBHYIO PEaKLMI0 MHBECTOPOB.

Pa3Hble HOBOCTM B KOHEYHOM MTOre NpUAaNM pbiHKam O6aMraumii NO3UTUBHLIN MUMMyAbC. MPOUEHT NO 2-1eTHUM HEeMELKMM rocyAapCTBeHHbIM o6auraumam
CHM3UNCA Ha 5,2 6a308bix MyHKTa, a 10-neTHUX - Ha 10,5 nyHKTOB. CHU3MAUCL PUCKOBbIE MPEMUM KaK A1a 06AMraumii MHBECTULMOHHOIO YPOBHA, TakK U ANA
obnuraunii 6onee HM3KOro Kavectsa. MHAEKC rocyfapcTBEHHbIX 061Mraumii ¢ cambiM BbICOKMM peirTrHrom AAA-A, Bxoaawmx B noptdens GoHAa, 33 MecaL, OKpen Ha
0,9%. UHAEeKC KoprnopaTvBHbIX OBAMraumMii MHBECTMLMOHHOINO YPOBHA CTPaH €BPO30HbI 3a MecAl BblpoC Ha 1,1%, a MHAEKC rocyAapcTBeHHbIX obaurauui
pa3BMBalOLLMXCA CTPaH, 4EHOMUHUPOBAHHBIX B €BpO, Ha +1,7%. MecAl, cTan Xopowum v ana obavraumin HM3Koro Kadectsa. LleHa naes ¢poHAa, BXOAALLErO B Hal
noptdesb U UHBECTUPYIOLLErO B 06AUraLMM CO CMEKYAATUBHLIM PEATUHIOM, Bblpocaa Ha 1,8%.

MNporHos Ha 6ankaliwee byaywee

B HoAbpe Mbl COXPaHMM PUCK aKUMI Ha HeWTpasbHOM yposHe. COrnacHO HAalMM OLEHKaM BepoATHOCTb POCTa W/AM MajeHus akumii ceilyac ofuMHaKoBa.
OTHOCUTENbHDIN YPOBEHb LieH 06MraLmnii NPoAoXKaeT roBOPUTL B MOJIb3Y PbIHKOB aKLMA. XOTA Mbl CHMTaeM, 4TO CTabUAM3aLMA TEMMNOB POCTa MUPOBOI SKOHOMMUKM
He UrpaeT Ha PyKy PbIHKaM aKLWI.

Mbl coxpaHsiem MONOXKWUTENbHbIV B3INAA HA ANOHCKUIA PbIHOK aKLUWI MO CPaBHEHUIO C €BPONENCKUMM akUMAMU. PoCT Npubbinv KOMMaHUI 3KCMOPTHOrO CEeKTopa,
onupatowuiica Ha ocnabneHune MeHbl, elwg He B MOSHOW Mepe YYTEH aHaZIMTUKaMK B NPOrHO3bl NPUGLIAK. MO3TOMY CTOUT 6bITb FOTOBLIMM K MPUATHBIM COPNpPU3am
OTHOCUTE/IbHO MOKasaTeselt NPUbLIIN ANOHCKMX KoMNaHui. CKopee BCEro, aHa/lIMTUKU U3MEHAT CBOM NMPOTrHO3bl B CTOPOHY yBenuyeHua. B EBpone e, HaobopoT,
npeaBuAaNTCA AaNbHelliee YyMeHbLIEHWe NPOrHO308 Mo NPUbbLIAK.

Pasmep HalMX BNOXKEHUI HAa POCCUMICKOM PbiHKE aKLMI MO-MPeXHemMy NpeBbllaeT HeUTPasbHbIA YPOBEHb, @ Ha PbIHKaX JIaTUHCKOM AMEpPUKMU OCTaeTcA HUXe
HeliTpanbHoro . OfHa U3 NPUYUH 3TOTO - BbITOAHBIW YPOBEHb LLEH Ha aKLMK BOCTOYHOrO cocesa. bonee Toro, y Poccum cuabHbie MaKpO3KOHOMUYECKME NOoKasaTenu.
MexayHapoaHble GOHABI MOTYT HayaTb NPOAABaTb AaKLMU TeX AaTMHOAMEPUKAHCKMX CTPaH, Y KOTOPbIX HabnoaaeTca aeduumUT TEKYLLEro cYeTa , U3-33 OXUAAHUIN,
yT0 PepepanbHblll Peseps yKeCTOUNUT CBOIO AEHEKHYIO NOAUTUKY.

B noptdene o6auraumit Mbl COXpPaHAEM CPEeLHWUIA CPOK 0 MOralleHWs Ha YPOBHE HUXKe HeMTpanbHOro. ITO 03HAYaeT, YTO Mbl 3aLUMLLEHbI OT BO3MOXHOrO pocTa
MPOLEHTHbIX CTaBOK, MPEeXKAe BCEro, B CPEAHECPOYHON nepcrnekTMBe. Mbl MONOMKUTENbHO HACTPOEHbI OTHOCUTE/IbHO OBAUraLMii CO CNEKYNATUBHBIM PEUTUHIOM:
POCT MMPOBOW 3KOHOMMKM CTabWEH, MO3TOMY Mbl HE MPOrHO3MPYEM YBENMYEHWS YMNCA HENAATENKECTIOCOBHbIX KOMNAHWMA.

* CToMmocTb Nas GpoHAa C TeYeHMEeM BPEMEHM MOXKET Kak pacTu, Tak MU CHUXKaTbCA. [Joxo4HOCTb GpoHAa B NpeAblAyLune NepuoAbl BpEMeHN He ABAAETCA o6ellaHnem UAK OTCbIIKOM K JOXOAHOCTM GoHAa B
nocneytoLie nepuoabl BpeMeHu.

HacToAwmit AOKYMEHT ¥ coflepXalliancsa B HemM MHPOPMALIMA He MOXKET PacCMaTpPMUBaTLCA B Ka4eCTBe COBETA MM KOHCYNbTaLMM MO MHBECTUPOBaHMUIO. [T0XanyicTa, 03HAKOMbTECH C YCIOBUAMM U NPOCNeKTaMu
$oHzoB B MHTEpHETe No agpecy www.swedbank.ee/fondid. [na nonydenuns gononHuTensHow MHGopmauum npocum obpalatsea B Cyby MHBECTULMOHHOM NoAAePKKM KnneHTos Swedbank no TenedoHy
+372 613 1606 no paboumm aHam c 8:30 go 18:00 naum nocetnTb baunkaiiee otaeneHme Swedbank.



