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MeHcnoHHbIN doHa, Swedbank K1 (KoHcepBaTvBHas cTpaterns) — 310 AOTOBOPHOW MHBECTULMOHHbIV
boHA, co3paHHbI ana obecneveHus obA3aTenbHOM HakonuTenbHOM neHcun. Llenbto ®oHpa asnseTca
[ONrOCPOYHBII POCT ero akTMeoB. PoHA, BKnaabiBaeT 100% CBOWX aKTMBOB B 06AMraLMM, MHCTPYMEHTSI

AEHEXHOro pblHKa, BKaagbl,

WHBECTULUMNOHHbIE d)OH,EI,bI,

MMYLLECTBO 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

boHapbI.

YnpasnawoLLan KomnaHuA
PykoBoauTenb poHaa
[of, ocHOBaHMA

Yucraa ctoumoctb nan doHaa (NAV)

Yucran cToumocTb akTMeoB boHAa
CpeaHeB3BelleHHbI PeNTUHT

CpeaHes3selleHHana MoaudUUMPOBaHHan Atopauus

Mnata 3a ynpasneHue
Mnata 3a BcTynaeHune B GoHA,
Mnata 3a BbIXxOA U3 PpoHAA
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cHayanaroga 1mecay 3 mecAuya 1rop
AoxogHocTb* 1.5% -0.1% 0.6% 2.0%
B pacuete Ha rog 2.0%
2008 2009 2010 2011
AoxogHocTb* -9.3% 6.2% 2.2% 1.9%
Moptdenb

iShares Euro Corporate Bond Interest Rate Hedged
Allianz Euro Oblig Court Terme ISR |

iShares Euro Ultrashort Bond UCITS ETF

iShares Core Euro Corporate Bond UCITS ETF

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
Deposit - Swedbank AS (EUR)

Rabobank EUR 4.125% 12.01.2021

Deposit - Swedbank AS (EUR)

Eesti Energia AS EUR 4.25% 02.10.18

France, OAT 0.500% 25.05.2026
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MOHMKEHHbIN PUCK MOBbIWEHHbIN PUCK

HavmeHbLUKIt BO3MOMXKHBIN HanbonbLunii BOSMOXHbI

aoxoan aoxoa
1 2 3 4 5 6 7

YKasaHHble B LKane KaTeropuu ocHoBaHbl Ha KosebaHuu

CTOMMOCTUN nmyuiectea ®0H/J,a 3a nocnegHue NATbL NeT.

BonaTuAbHOCTL AOXOAHOCTU (BaHHbIe 33 3 roaa) 1.3%

29.2%
Ob6avrauum n
[eHbrn v genosunTbl
70.8%
2.8%
5.0%
EBponeiickue
Mpubantuka
LeHTpanbHasa n
92.2% BoctoyHas
Espona
Aaa  0.0%
Aa 15.7%
A 73.2%
Baa 11.1%
0o 1 ner 58.0%
1-3 roga 5.1%
3-5 net 13.9%
5-7 net 18.3%
7-10 net 4.7%
csbiwe 10 neT  0.0%
EUR 100.0%

* CroMmocTb nasa GoHAA C TeYEeHMEM BPEMEHM MONKET KaK PacTu, Tak U CHUKaTbeA. [loxoAHOCTb GpoHAa B Npeapblayline nepuosbl BpeMeHU He ABnaeTca obelaHnem UaKM OTCbIIKOM K JOXOAHOCTM GoHAa B

nocneayowme nepuoasl 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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[oxogHocTb NeHcnoHHoro poHaa Swedbank K1 B ceHTabpe coctasuna -0.1%. loxoaHOCTb ¢ Havyana roga coctasnsnet 1.5%.

0630p pbIHKA

CeHTAbpb Ha GUHAHCOBbLIX PbIHKAX BblAaNCA 6OraTbiM Ha HOBOCTU. OCHOBHbIE BUAbI BJIOXKEHMI HALLETO NEHCMOHHOIo GOHAA 3aBEPLUMAN MeCAL, PasHOHaNpPaBaeHHO,
04 HaKo, MO MTOram MecsALa KOMMeHCMpoBanu Apyr Apyra. MosTomy, He CMOTPA Ha KonebaHusa BHYTPU MecAua, NeHCUOHHbIN GpOoHA 3aBeplna CeHTABPL Ha TOM e
YPOBHE, YTO U HauMHan ero. B dokyce bbina, npexae Bcero, geatenbHocTb LieHTpobaHKoB. OaHaKo Bce 6onblue BHUMAHWUA NpuBAeKanu K cebe BbIbopbl NpesnaeHTa
CLUA n 6ecnoKoiCcTBO 0 HeOCTaToOYHOW KanuTanusauum Deutsche Bank cuctemHoro nopsaaka. LleHa HedTn mapku BpeHT B ceHTabpe Bbipocna Ha 4,3% (B gonnapax
CLUA), T.K. HeOXunaaHHo rocygapcrea-uneHbl OMNEK cmorav gorosoputbea 06 orpaHmyeHnm obbema Ao6biuu.

L[lOBONbHO OXMAAeMbIM ANA PbIHKOB CTan TOT $aKT, 4To B ceHTabpe PeaepanbHbiii Peseps CLUA He nosbicui 6a30Bble MPOLEHTHbIE CTaBKU. Bce e HbiHewHsAs
puTopuKa ueHTpobaHka CLUA genaer coBcem MasoBEPOATHLIM, YTO MOBbILEHME MPOLEHTHbIX CTaBOK HE MPOM3OMAET 4O KOHUA TeKywero roga. Mo oueHkam
aHa/IMTUKOB M Npu Gonee-meHee CTabUNbHON 3KOHOMMYECKOW CTaTUCTMKE, 3TO CNYYMTCA, CKOPee, Ha 3acefaHuu B Aekabpe, 4yem Ha 3acefaHun B Hosbpe B
npeaasepun Npe3naeHTCKMX BbI6opoB.

B Hauane ceHTabpa cTtaTUCTMKA pbiHKa Tpyaa CLUA yameuna ¢duHaHCOBblE PbIHKWM B HEraTMBHOM cmbicnie. [aHHble, onybanKoBaHHble B Hayane OKTAbpA, Takke
0Ka3anncb HUKe oXunaaHnii. CornacHo 3TUM AaHHbIM B CEHTABpe 6bla10 co34aH0 156 ThicAY HOBbIX pabounx mect. Poct noTpebuTenbckux ueH B8 CLUA 6bin HeMHOTO
6bIcTpee NporHo3a. B Hauane ceHTABPA HEOXMAAHHO cnabble NoKasaTenn UHAEKca L0Bepusa PyKoBoauMTeNeil No CHabXEeHUI0 B MPOMbILW/IEHHOM CEKTOPE U B CEKTOpe
yCAyr OKasa/ncb NUWb BPeMeHHbIM sABAeHMEeM. B Hauane oKTABps nokasaTenn MHAeKca A0Bepusa pyKoBoauTesNel Mo CHABXKEeHUI0 NMPOMbIWNEHHOTO CEKTopa,
OKa3anncb 3HauYMTENbHO Bbiwe. MHAEKC Bbipoc 6osee, Yem Ha 2 MyHKTA M CHOBA AOCTUT YPOBHSA, CBUAETeNbCTByoWero o pocte (51,5). CywecTBeHHbIA CKayoK
COBEPLUWA U TaKOM KOMMOHEHT MHAEKCA, KaK HOBbIE 3aKa3bl. ITO NO3BONAET OXKMAATb YKPENIEHUA NPOMbILLIEHHOTO CEKTOPa B BAnKalwme mecaubl

OsKMaanock, YTo Ha 3acefaHum Esponeiickoro LleHTpobaHka 8 ceHTAbps, MOXKET BbiTb MPUHATO PELeHMe O BO3MOXKHOM NPOAJIEHUM MPOrPaMMbl CKYMKM aKTUBOB.
Be3 Kakoit-1Mbo KOHKPETHOM NMPUYMHBI HA GUHAHCOBLIX PbIHKAX B @BryCcTe CTano CKAAAbIBATLCA MHEHWE, YTO LEHTPOBAHK U3BECTUT O NPOLJIEHWUN U/UAN CMATYEHWUM
YCNOBMIA NpOrpammbl CKynku aktueos. Cnosa Mapwo [parv o TOM, YTO AaHHas Tema Aase He o6Cyzanacb BO BPems 3acefaHus, Ha MrHOBEHWE OKa3ajwcb
XOMIOAHBIM AyLIEM A/l M MUPOBBIX PbIHKOB kLM 1 06MraLmii.

Brexit He oKasan CyLLeCTBEHHOrO B/MAHWA Ha POCT SKOHOMMKM EBponbl. MHAEKC pyKkoBoauTenei no CHabXeHWI0 MPOMBbILWIEHHOTO CEeKTOPa €BPO30HbI B KOHLLE
ceHTAbpA BbIPOC A0 52,6 NYHKTOB. MPOMbILWAEHHbIA CEKTOP OYEHb CUNEH B [epmaHuKM, HECKObKO cnabee — Bo ®paHummn v B UTannu. B BenmkobputaHum nocne
NepBOHAYaNbHOrO MNafeHUsas WMHAEKCA YBEPEHHOCTU PYKOBOAMUTENEeW MO CHabKeHWI0 nocne rofocoBaHWA Mo Brexit, NOKasaTenn MHAEKCA Pe3Ko YAyYLIMAMUCH.
Ocnabeslunii yHT CTEPAMHIOB OAHO3HAYHO OKa3an NoAAEPKKY MPOMBbILAEHHOMY CEKTOPY.

Poct skoHOMWKM KuTas B ceHTABpe No CPaBHEHMIO C aBrycTom 6bin cTabuabHbIM. MHAEKCHI YBEPEHHOCTU PYKOBOAWUTENEN MO CHAGXKEHUIO, KaK B MPOMbILLIEHHOM
CeKTope, Tak U B CEKTOPE YC/Yr, MOYTU He MU3MeHUAUCh. B KuTae npogoakuiaca pocT LeH Ha HeaBUKUMOCTb. YCKOpeHMe poCcTa 3KCNopTa M UMMOPTa TaKKe roBOpAT
06 0MBNEHWUU POCTA IKOHOMUKM.

[lns 0CHOBHbIX BUAOB 06auraumii Hawero ¢oHAa ceHTABPb Bbial pa3HOHanpaBaeHHbIM. [IPOLEHTHbIE CTAaBKM MO roCyAapCTBEHHbIM 06/MraLusamM CTpaH eBPO30HbI K
KOHLLy MecsiLia OnyCcTU/IMCb NOYTU [0 UCTOPUYECKOrO MUHUMYMA. [IPOLLEHTHbIE CTaBKU MO 2-I€THUM HEMELLKMM rOCyAapCTBEHHbIM 06Auraumam ynanu Ha 7 6a3oBbix
NyHKTOB, No 10-neTHMM obauraumam — Ha 5 6a30BbIX NyHKTOB. BonHeHus Bokpyr Deutsche Bank’a oTpuuaTtenbHo NoBAMAAM Ha 06AMraLMKM C KPEAUTHBIM PUCKOM.
PuckoBble Npemum, Kak A1sa 0b6anraumii ¢ MUHBECTULIMOHHBIM PEATUHTOM, Tak M 418 0bAnUraumii 6onee HA3KOrO KayecTBa HEMHOTO BbIPOC/IN. B TO ke Bpems pelueHne
depepanbHOro Pesepsa 0CTaBUTbL MPOLEHTHBIE CTABKM HEM3MEHEHHbIMU 310 CEePbEe3HbIN TONYOK 06/1MraLuamM pas3BMBatoLLMXCA CTpaH. Bo BTopol nosiosuHe mecaua
3T1 06auraumMm NoApPOC/IU, KOMNEHcMpoBas cnaboe Hayano mecAua. Cpen OCHOBHbIX BUAOB aKTMBOB B noptdene obauraumini poHaa KopnopaTusHbie obavraLmm
MHBECTULMOHHOTO YPOBHA CTPaH €BP030HbI noTepsaaun 0,2%. O6auraumm pasBmBaloLLMXCA CTPaH, HOMUHUPOBAHHbIE B eBPO, okpenau Ha 0,1%.

MepcnekTusbl

B noptdene obauraumin puck U3SMEHEHUA NPOLLEHTHbIX CTAaBOK OCTABTCA Ha YMEPEHHbIM. ITO 03HAYaeT, YTO Mbl OTAAEM MpeanodTeHne obauUraumam ¢ KOPOTKUM
CPOKOM 10 noraleHunA. MpPoLeHTHbIe CTaBKM MO roCyAapcTBEHHbIM 06MUraUMaM Pas3BUTbIX CTPAH OCTAOTCA OYeHb HU3KMMU. MO HaWKUM oueHKam Bonee BEPOATHbIM
ABNIAETCA POCT NPOLLEHTHbIX CTaBOK B 6mKalilumne mecaubl. Ckopee Bcero B KOHLE rofa v B Hayane HOBOTO roga yckoputca Temn nHdnaumum n 8 CLUA, 1 B eBpo3oHe,
npexae Bcero, U3-3a 6a3oBoro apPeKTa, CBA3AHHOIO C LLIeHaMM1 Ha SHEPrOHOCUTE/IU. ITO AO/IKHO NMPUBECTU K POCTY NPOLLEHTHbIX CTaBOK. Mbl TaKXKe OXuaaem, 4To B
Aekabpe depepanbHblli Peseps CLUA nogHWmeT 6a30Bble NPOLEHTHbIE CTaBKU. ITO JO/KHO NOATONKHYTb MPOLEHTbI MO A0NFOCPOYHBIM 06UraLMAM Pa3BUTbIX CTaH
K pocTy.

Mbl Mo-npesKHemy NMo3UTUBHO HACTPOEHbI OTHOCUTENILHO NMEPCMEKTUB KOPMOPATMBHbIX 06IMraLuili KPeAMTHOTO YPOBHS CTPaH €BPO30HbI. Mbl 03KMAAEM, YTO CMPOC Ha
KopnopaTtuBHble 06/MraLumM OCTaHEeTCA BbICOKUM, T.K. OHU npegsaratoT 6o/ee BbICOKYIO MOTEHLMAsbHYIO [OXOAHOCTb, KaK anbTepHaTUBY rOCYAapCTBEHHbIM
06urauMam C o4YeHb HU3KMM YpPOBHEM MNpPOLEHTHbIX CTaBoK. [lporpamma EBponeiickoro LleHTpobaHKka no cKynke obauvraumit no-npexkHemy oOKasbiBaer
NONOXKWUTE/IbHOE BAUAHUE HA LIeHbl KOPMOPATUBHbBIX 06AUraLMA.

*HaCTOﬂLIJ'Mﬁ KOMMeHTapMﬁ ABnAeTcAa HeOd)MLl'l/IaﬂbelM nepesoaom Ha pyCCKMPI A3bIK C OPUTUHANA HA 3CTOHCKOM fA3blKe. B cnyyvyae Nto6bIX I'IpOTMBOpe"IMﬁ OCHOBaHUeEM ABNAETCA BEPCUA HA SCTOHCKOM A3blKe.
YnomuHaHue WHOEKCOB B KOMMEHTapPUAX He O3Ha4aeT, YTO UHBECTULUMOHHAA NONUTUKA ¢OH,D|3 CBA3aHa C OTC/IeXXnBaHUem A40XO4HOCTU YNOMAHYTOro nnu KaKkoro-nm6o MHoro WHAOEeKCca.

* CToMmocTb nas GoHAA C TeYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUKaTbCA. [JoXoAHOCTb GpOHAA B Npeaplaylime nepuodbl BpeMeHU He ABNAeTCA obelaHnem WaKn OTCbINKOM K JOXOAHOCTU GoHAa B
nocneayowme Nepuoasl BpemeHu.

HacToAwwwit LOKYMEHT U cOAepIKaLLAACcA B HEM MHGOPMALIMA HE MOXKET PacCMaTPUBATLCA B Ka4eCTBe COBETA UM KOHCY/IbTaLMK MO MHBECTUPOBAHMIO. [10XKanyiicTa, 03HAKOMbTECH C YC/IOBUAMM U NPOCMEKTamMu
¢$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Ans nonyyeHuns fononHUTENbHON MHGOPMaLMK Npocum obpatatbes B CyEBy MHBECTULMOHHOM Noaaepku knventos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam c 8:30 o 18:00 unun nocetutb 6auskaiiwee otaeneHve Swedbank.



