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MeHcnoHHbIN doHa, Swedbank K1 (KoHcepBaTvBHas cTpaterns) — 310 AOTOBOPHOW MHBECTULMOHHbIV TMoHMKeHHbIA prck MoBbIWEHHbI PUCK
doHA, co3aaHHbIM ana obecnedenna oba3aTenbHOW HakonuTenbHow neHcun. Lenbio GoHaa asnseTca HanmeHbLi BO3MOKHbII HanGonblumii BO3MONHbI
Aoxoa aoxoan

[ONrOCPOYHBII POCT ero akTMeoB. PoHA, BKnaabiBaeT 100% CBOWX aKTMBOB B 06AMraLMM, MHCTPYMEHTSI
[EHEXHOTo  pblHKA, BKAAAbl, WHBECTULMOHHblE (OHAbI, WMMYLLECTBO KOTOPbIX MOXKeT 6biTb
MHBECTMPOBAHO B BbllleyKa3aHHble LeHHble Bymary 1 BKAaAbl, @ TaKXKe B MPOYEE CXOXKEee MMYLLECTBO.
®OoHA, HEe WMHBECTMPYET B aKUMM M HEABUKMMOCTb, a TaKKe B COOTBETCTBYHOLLME WHBECTULMOHHbIE
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YKasaHHble B LKane KaTeropuu ocHoBaHbl Ha KosebaHuu
CTOMMOCTUN nmyuiectea ®0H/J,a 3a nocnegHue NATbL NeT.

¢'0H'D'b" BonaTuAbHOCTL AOXOAHOCTU (BaHHbIe 33 3 roaa) 1.8%

Ynpasnatowasn KomnaHusa Swedbank Investeerimisfondid AS

PykoBoauTenb poHaa Katrin Rahe

lop ocHoOBaHMA 2002

Yucraa ctoumoctb nan doHaa (NAV) 0.82483 EUR . OBnvraLn

Yucraa ctoMmocTb akTueoB GpoHAaa 50971 049 EUR 37.7% o

CpeaHeB3BelleHHbI PeNTUHT A

CpeaHeB3BelleHHaa MoAaMbULMPOBaHHaA Aropaums 2.0 o [exbrvt n fenosnTel
. 0

Mnata 3a ynpaBneHue 0.62%

Mnata 3a BcTynneHune B GoHA, 0.0%

Mnata 3a BbIXxOA U3 PpoHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)

0.87 14.6% .
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cHayanaroga 1mecay 3 mecAuya 1rop 2ropa 3ropa 5 ner C co3gaHuA
AoxogHocTb* -1.1% -0.2% -1.1% -0.6% 2.8% 3.8% 10.8% 29.1%
B pacuete Ha rog -0.6% 1.4% 1.2% 2.1% 2.0%
2007 2008 2009 2010 2011 2012 2013 2014 Ao 1 net 49.5%
* 0, _ 0, 0, 0 0, 0, 0, [
foxoaHocTb 2.6% 9.3% 6.2% 2.2% 1.9% 6.9% 0.0% 3.2% 1-3 roga 23.9%
3-5 net 12.2%
5-7 12.3%
Moptdenb Aona ner
|§hares_Barc|ays Euro Corporate Bond Interest Rate Hedged  8.8% 7-10 ner 2.1%
Lithuania EUR 0.30% 20.05.2018 4.9%
Poland EUR 5.625% 20.06.2018 4.6% cobiwe 10 1T 0.0%
Latvia T-Bond due 04.10.2018 4.2% s
Deposit - Swedbank AS (EUR) 3.5%
iShares Euro Ultrashort Bond UCITS ETF 3.0%
Poland EUR 4.2% 15.04.2020 2.8%
Deposit - Swedbank AS (EUR) 2.0% .
Eesti Energia EUR 4.25% 02.10.2018 1.8% EUR 100.0%
Verizon Communications 2.375% 17.02.2022 EUR 1.3%

* CToMmOCTb nas GpoHAA C TEYEHUEM BPEMEHM MOKET KaK PacTu, Tak U CHWKaTbCA. [loxoAHOCTb GpoHAA B Npeaplaylime nepuosbl BpEMEHU He ABAAETCA 0belaHnem Uam OTCbIIKOM K AOXOAHOCTU GpoHAA B
nocneayiouime nepnuoapl BpeMeHu.

HacToAwumit [OKYMEHT 1 coepsKalanca B Hem MHGOPMALMA He MOXKET PaCcCMaTPUBATLCA B KA4ECTBE COBETA UM KOHCYNbTaL MK NO MHBECTUPOBAHMIO. M0XKaNyiiCTa, 03HAKOMbTECH C YC/I0BUAMM U NPOCMNEKTaMM
boHaoB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. [ns nonyueHus gononHuTensHon nHbopmaummn npocum obpalarbes B Cny6y MHBECTULMOHHOM Noaaepskku kamentos Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 Ao 18:00 unu nocetutb 6aunskaiiwee otaeneHve Swedbank.
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JoxoaHocTb NeHcnoHHoro poHaa Swedbank K1 B asrycte coctasuna -0.2%. [loxogHOCTb € Havana roga coctasnseT -1.1%.

0630p pbIHKa

B aBrycte Ha ¢UHAHCOBbLIX PbIHKAX L@puau camble HepBHble HACTPOEHUA NnocaegHero BpemeHun. Ha 60nbLION YacTU pbIHKOB akUuii U obauraumii npomnsowwen cnag.
Ewe 6onblue NCnopTUAN HAacTPOEHME YYAaCTHUKOB PbIHKA Takue cobbiTuA, Kak MUHU-AeBanbBaLuMA BantoTbl B KuTae, BepoATHOE NOBbIWEHWE NPOLLEHTHbBIX CTaBOK CO
cTopoHbl ®epepanbHoro PesepBa, 3ames/ieHMe TEMMOB 3KOHOMUYECKOTO PocTa B KUTae M Npodo/Katowmecs cuiabHble KonebaHua LeH Ha pbiHKe akuuii Kutas.
AKLMW Pa3BUBAIOLLMXCA PbIHKOB M 06/1MraLmm ¢ HEBBICOKUMU KPeaUTHbIMM Ka4eCcTBamm OKasannch Nog, MPeccuHrom CuibHee Apyrux.

Bcneacteue 3amegneHus TEMMOB POCTA KMTAWCKOrO 3KOHOMMKM YYaCTHUKM PbIHKOB 06patman Gonbliee BHUMaHWE Ha SKOHOMMWYECKYIO CTAaTUCTUKY FepmaHuu.
NHAMKaTOp HAaCTPOEHMI KPYMHbIX KoMNaHui Fepmanum IFO oKkasanca HeoXnaaHHO Kpenkum. OLeHKa HbiHeWHen SKOHOMUYECKOM cpesibl KOMMNAHMAMM YyYLIUAACh.
BBI1 eBp0O30HbI BO 20M KBapTase BbIpOC HECKOJIbKO MeHbLUe, YeM OXUAAAN aHANUTUKK. POCT NO CpaBHEHMUIO C TEM e NepuoaoM NPOLLIOro roaa CoCTaBua Bce Xe
1,2%. B nepsom KBapTane 3Toro roga Temnbl pocta 6o Ha 0,2% Huxke. COrnacHo npeaBapuTe/ibHbIM OLEHKAaM OCTbiBaHME 3KOHOMMKM KuTas He OKasbiBaeT
CMWIKOM 60NbLIOrO BAUAHWUA Ha pocT B EBpone. Hu3Kue ueHbl Ha HedTb M cnabblli €BPO ypaBHOBELUMBAIOT KUTaWCKoe BAUAHME. [0 CpaBHEHWUIO C NPOLbIM
MecALEeM MHAEKC HAaCTPOEHMUI pyKoBoAWUTE e NO 3aKYMKam B MPOMbILLJIEHHOM CEKTOPE eBPO30HbI OCTA/ICA NMPAKTUYECKM Ha MpexXHeM ypoBHe. OH, No-npexHemy,
roBOPUT O NPOAONKEHUMN pocTa (52,3 nyHKTa). Ha npecc-KoHdpepeHLMK, NnocneoBasLUen 3a 3acefaHNeM KOMUTETA NO AEHEXHON NONUTUKE, NPOLUEALEM B HaYane
ceHTAbps, EBponeiickuii LleHTpobaHK Bce ke 06HapoA0Ban yMmeHblIeHHble AaHHble NPOrHO30B OTHOCUTE/IbHO TEMMOB 3KOHOMMYECKOro pocta M MHoAAumK. Mo
cnoBam npesugeHTa LleHTpobaHKa He MCKAYEHO, YTO eBPO30Ha B O/MKallee Bpems yBMOMT MOKasaTenn MHGAALMM CO 3HAKOM MUHyC. IToT dakT aenaer
AEHEXHYI0 NOAUTUKY, NpoBoAMMYtO LeHTpobaHKkamu CLUA v EBponbl, ewe 6onee pasHoHanpasaeHHOW. Mog BAUAHMEM HOBOCTEN Kypc A0//1apa OTHOCUTE/IbHO eBPO
ynan. Ho Bce e no utoram aBrycrta oH Bblpoc Ha 2,1%.

HactpoeHus pykoBoauTeneit no 3akynkam npombilwneHHoro cektopa CLUA HemHoro yxyawwunuce. UHaeKc ISM ymeHbwunca ¢ 52,7 nyHktoB go 51,1. UHAeKc
HaCTPOeHUIt pyKoBOAUTENEN MO 3aKyNKam 0BCNYKMUBAIOLLLETO CEKTOPA TAKXKE YMEHBLLUWU/CA, HO, TEM HE MEHEe, OCTAETCA Ha OYEHb BbICOKOM ypoBHe (59 nyHKToB). Ha
pbiHKe TpyAa MPOAO/IKUANCE NO3UTUBHbIE TeHAeHUMM. COrnacHo CTaTUCTMKe, OnyBAMKOBAHHOW B Hayane CeHTAbPSA, Yucno paboumx mect B sKoHomuke CLUA B
aBrycte Bblpocno Ha 173 000. PocT uncna paboumnx mect 6b11 cambiMm cnabbim 3a nocnegHue mecaubl. OAHAKO B 3TO Ke Camoe BPemMs MPOAOIKUIOCH CHUNKEHUE
6e3paboTnLbl, @ TaKKe HECKObKO YCKOPUACA POCT 3apaboTHbIX Naar.

B ¢oKyce nHBECTOPOB B aBrycte 6bina sKOHOMMKa Kutas. OnybanKoBaHHbIN B Havyane aBrycta MHAEKC HaCTPOEHMUI pyKoBoAuTeneil no 3akynkam Caixin ynan o
Camoro HM3KOro 3a nocneaHue Tpu roga ypoBsHsa 47,3 nyHKToB. LleHTpobaHK Kntas pelumn cHUXaTh Kypc peHMUMMEM K oN1apy B TeYEHWeE ABYX AHEN B pa3mepe YyTb
60nble 3%. ITO pelleHMe CTano LIOKOM ANA PbIHKOB W BbI3BaNO NafleHWe Ha PbIHKaX aKuuii Mo Bcemy MUpY. YYacTHUKM pblHKAa OMacasucb, YTO AanbHelillee
ocnabneHve peHMUMbY OTPULLATENBHO NOBANAET HA MUPOBOM SKOHOMUYECKUI POCT M YMEHBLUMT 1 6e3 Toro cnabble TeMmnbl UHPAALUN.

BonatunbHOCTb GUHAHCOBBIX PbIHKOB He 06olna CTOPOHOM M PbIHKKM 06auraumin. Ana 60nbloi YacTM BUAOB OBAMraumii aBrycT CTan HeraTMBHbIM MECALEM.
MpoLeHTHAA CTaBKa MO 2-N1ETHUM HEMELKMM roCyAapCcTBEHHbIM 06aMraumam Bbipocna Ha 3 6a30BbIX NyHKTA, a No 10-neTHUM — Ha 15 NyHKTOB. 3aMeTHO BbIPOC/M
PWCKOBbIE NPEMMM, KaK MO 06AUrALMAM MHBECTULIMOHHOTO YPOBHSA, TaK M No obauraumam 6onee HU3KOro ypoBHA. B umcne npoumx GakTopoB Ha NPOLEHTHbIE CTaBKU
N KPEAWUTHYIO MapXKy BAUAAM OXKUAAHUA, yxKecTount an PegepanbHblii Peseps CLUA AeHEXHYIO MOAUTUKY UAW YBEAUYUT NN B STOM rO4Y (HE UCKNKOYEHO, YTO U B
ceHTAbpe) 6a30Bble NPOLEHTHbIE CTaBKW. MepCneKkTUBbI Pa3BUTUA SKOHOMUKM MOBAUAAN Ha NPOrHO3 No Hanbonee PUCKOBbIM 06auraumam. MHAEKC KOPNOPaTUBHbIX
06AMraLMii MHBECTULMOHHOIO YPOBHA €BPO30HbI 33 Mecau, notepan 0,4%. MHAeKc 06Mraumin pa3BmnBatoLLMXCa CTPaH, HOMUMHUPOBAHHLIX B EBPO, No MTOram mecaua
0CTancA Ha NPeXHEM ypOBHe.

MporHos Ha 6aunKaiwee Bpemsa

B pamkax noptdens obauraumit Mbl HACTOPOXKEHHO OTHOCUMCS K KOPMOPATUBHOMY BUAY KPEAMTHbIX akTuBoB. CTpecc, BbI3BaHHbIN CHUMKEHUEM LIEH Ha Cbipbe, U
pacTylee 4yncio 6aHKPOTCTB B aHepreTuyeckom cektope CLLUA MOryT nepekuHyTbCA Ha Apyrue CEeKTOpbl SKOHOMMKU U PervoHbl. Mo HaWKUM OLeHKaMm, pacTyLyan
HeornpeaeseHHOCTb B SKOHOMMKe KuTas He CnocobCTByeT XOPOLIMM pesysibTaTaM B STOM BUAE BAOXKEHMI. Mbl TaKKe AOCTaTOYHO HACTOPOMEHbl OTHOCUTE/IbHO
pUCKa M3MEHeHUA MPOLEHTHbIX CTaBOK. 10 HaWMM OLUeHKam B KPaTKOCPOYHOW MepCreKTUBE PUCK, KaK POCTa, TaK M CHUNKEHWA MPOLEHTHbIX CTaBOK MO
[ONITOCPOYHBIM TOCYAAPCTBEHHbIM 06AMUTaLMAM OCHOBHbIX CTpaH eBpOo30HbI (Fepmanusa, ®paHuma, FonnaHauA) HaXoAMTCA B paBHOBECUU. B «BOpOTa» CHUMKEHUA
MPOLEHTHbIX CTaBOK UIPaloT CHU3MBLUMECA LEHbl HA CbiPbE U HECKO/IbKO 3aMej/IfIOLWMIACA MUPOBOI SKOHOMUYECKUI POCT. ITU PaKTOPbI, BEPOATHO, NPUBEAYT K
CHUXXEHUIO TEMNOB MHONALMM B €BPO30OHe. B TO e camoe Bpems, HE UCKIIOYEHO, YTO Npu HeobxoaumocTu EBponelickuit LleHTpobaHK MOXKET MpPUMEHUTb
[OMNONHUTE/IbHbIE MeTOAbl AEHEXHON MOAUTUKM ANA CTUMYAMPOBAHUA 3KOHOMMUKW. Hanpumep, yBesMUUTbL 06beM UM NPOLOMIKUTENBHOCTL MPOrPaMMbl CKYMKM
rocyAapcTBeHHbIX obavraumii. C Apyroil CTOPOHbI, YPOBeHb MPOLIEHTHbIX CTAaBOK MO [AO/ATOCPOYHbIM O6/AMrauUaM OuveHb HW3OK. Mo3ToMy NpU MUHUMANLHO
61aronprUATHOM COCTOSIHUM SKOHOMMKM MPOLLEHTHbIE CTaBKM MOTYT BbIPacTy.

*HacToAwwmit KOMMEeHTapwit ABNAETCA HeoduULMaNbHbIM NEPEBOLOM Ha PYCCKMIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3bike. B caydae Nto6bix NPOTUBOPEUMi s OCHOBAHMEM ABNAETCA BEPCUA Ha ICTOHCKOM A3bIKE.
YNomuHaHWe MHAEKCOB B KOMMEHTapUAX HE 03HAYAET, YTO MHBECTULMOHHAA NONUTHKA GOH/A CBA3AHA C OTCNEXKMBAHUEM [OXOAHOCTH YIOMAHYTOTO UK KaKoro-1nmbo MHOTO MHAEKCa.

* CToumocTb nas ¢poHza C TeYeHMeM BPEMEHM MOMKET Kak PacTu, Tak U CHUXKaTbeA. [loxogHOCTb GoHAA B Npeapblaylive nepuosbl BpeMeHW He ABNAETCA 06elaHMemM WAK OTCbIIKOI K JOXOAHOCTU GpoHAa B
nocneayiolme nepmosl BpemeHu.

HacTosLmit AOKYMEHT U cofiepsKallanca B HemM MHGOPMaLIMA He MOXKET PAacCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBaHWMIO. MoKanyiicTa, 03HaKOMbTECH C YC/I0BUAMM M NPOCMeKTamMm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. [ns nonyyeHus gononHUTenbHOM Hbopmaummn npocum obpalatbes B CayKOY MHBECTULMOHHOM NoaAep:KKku KameHTos Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 Ao 18:00 unun nocetutb baunskaiiwee otaeneHve Swedbank.




