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Otyet poHAa

MNeHcnoHHbIM  poHa Swedbank K1
WHBECTULUMOHHbIN  POHA,

(KoHcepBaTMBHaA cTpaterns) —
CO34aHHbIN anAa obecneyeHna o06s3aTeNbHON HAKOMUTENbHOM

3TO [A0roBOpPHOM

neHcun. Llenbto oHaa sBAsieTCA AONTOCPOUHbIN POCT ero akTneos. ®oHA BKnaabiBaeT 100%
CBOWX aKTMBOB B 06/AMrauMu, MHCTPYMEHTbI AEHEXHOrO PbiHKA, BK/adbl, MHBECTULMOHHbIE
$OHADBI, MMYLLLECTBO KOTOPbIX MOXKET ObITb MHBECTUPOBAHO B BblllEyKa3aHHbIE LLeHHble bymaru
M BKNaAbl, a TaKKe B npoyee cxoxkee umyuwectso. PoHA He WMHBECTUPYET B aKuuu U
HeABMMKMMOCTb, @ TaK¥Ke B COOTBETCTBYIOLME NHBECTULIMOHHbIE GOHAbI.

YnpasaawLaa KomnaHma
o ocHoBaHUA
ISIN

YumcTas cTOMMOCTb akTMBOB POHAA
Yucran ctroumocTb nasa ¢oHga (NAV)

Mnata 3a ynpasneHue

Mnata 3a BcTynneHne B GoHA,
MnaTa 3a BbIXOA M3 dOHAA

Yucrtaa ctTommocTb

Swedbank Investeerimisfondid AS
2002
EE3600019733

65 106 831 EUR
0.83608 EUR

0.29%

0%
0%

naa poHaa (NAV)
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UcTopuueckaa goxoaHoctb*

C Havyanaroga 1 mecay 3 mecaua lrog 2ropa 3ropa 5 netco3pgaHua
JoxoaHoCTb -0.4% 0.1% -0.1% -0.2% -0.4% 1.2% 3.9% 30.8%
JoxoaHoCTb 3a rog, -0.2% -0.2% 0.4% 0.8% 1.7%
lop 2010 2011 2012 2013 2014 2015 2016 2017
JoxoaHocTb 2.2% 1.9% 6.9% 0.0% 3.2% -0.9% 0.9% 0.7%
BonaTuabHOCTb A0XOAHOCTU (AaHHbIe 3a 3 roaa) 0.8%

PacnpeaeneHue noprdpena obaurauymii Donsa
iShares Core Euro Corp Bond UCITS ETF (Dist) 8.6
AMUNDI 6 M-I 8.5
Allianz Euro Oblig Court Term ISR 8.4
iShares Euro Corporate Bond Interest Rate Hedged 7.3
AMUNDI FLOATING RATE USD CORPORATE UCITS ETF 5.7
Government of France OAT 3.5% 25.04.2026 5.6
iShares Euro Ultrashort Bond UCITS ETF 5.6
City of Tallinn FRN 29.11.2027 2.1
Rabobank 4.125% 12.01.2021 2.1
France Government 8.500% 25.10.2019 1.8

MoBbILWEHHbIN PUCK

MOoHMKEHHbIN PUCK
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OCHOBaHbl Ha
doHpa 3a

YKa3aHHble B LWKasne
KonebaHUM  CTOMMOCTU
nocneaHue nATb net.

KaTeropuu
MMyLLLeCTBa

98.4 Ob6bauraumm

1.6 [eHbru v genosuTol

EBponeickue 85.1

LeHTpanbHaa n

BoctouHas Espona 91

MNpubantuKa 5.8

A 54.7

Baa 25.6

Aa 14.0

NR 5.7

EUR 98.3

usbD 1.7

no 1 net 46.1

3-5 net 22.2

1-3ropa 16.4

5-7 net 11.4

7-10 net 3.9

* CToMmocTb nas $poHAA C TeYEHNEM BPEMEHW MOMKET KaK PacTu, TaK U CHUMKaTbCA. JJoxo4HOCTb poHAA B Npeablayline nepunoabl BpemeHu He ABAseTca obelaHnem Mam OTCbITKOM K AOXO4HOCTH

doHaa B nocneaytowwme neproasl BpeMeHu.
Moskanyiicta, NpouTUTe BaxkHOe CoobLLeHMe Ha CTp.2.
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Otyet poHaa | Mo cocTtoaHuMto Ha 31 nona 2018

HoxogHocTb NeHcnoHHoro poHaa Swedbank K1 B none cocrasmna 0.1%. [loxoaHocTb ¢ Havana roaa coctasnset -0.4%.

0630p pbiHKa
Mionb npuHec Ha $MHAHCOBbIE PbIHKM ropa3ao 6osee oNTUMUCTUYHbBIN HAaCTPOM NO CPABHEHUIO C MAEM U UIOHEM, HECMOTPA Ha TO, YTO MecAL, Obln HanoJ/IHEH

cobbITUAMM N OCTPOIN PUTOPUKON O TOProBoi BolHe. MNocneaHsa, BCe e, Cr/laXKuBaiacb No xo4y mecsaua. Xopollee Havyano ce3oHa Nyb/iMKaumMm KomnaHuamm
pe3y/ibTaTOB BTOPOro KBapTana A06aBMno no3utmea. PasHble BUAbI aKTUBOB Benn cebAa no-pasHomy. Tem He MeHee, Haln OCHOBHblE MHBECTULMU B Pa3HbIX
BMAAX 06 anraumnii BbIpocau B LeHe. [03TOMy CTOMMOCTb Nas Halero NeHCMOHHOro $oHAa BbIpoCcaa 3a Mecsl,

B ntone 0CTaHOBUNIOCH CHUMKEHUE MHAEKCA YBEPEHHOCTM PYKOBOAMTE/IEM NO 3aKynKaM MPOMBbILLJIEHHOIO CEKTOpa eBPO30HbI, KOTOPOE ANNAOCH C HaYana roga.
MHAaeKe Bbipoc A0 oTMeTKM 55,1 nyHKTOB. MpoAonKaeT yayylwatbCs CUTyaLMA U HA PbiHKE TPyAa: ypoBeHb 6e3paboTuubl B eBpo3oHe CHU3uMAcA o 8.3%.
OnybAnKoBaHHble pe3ynbTaTbl BTOPOro KBapTasa eBPONenCcKMX KOMMNaHUM B OCHOBHOM COOTBETCTBOBA/IN OXKUAAHUAM aHAaNUTUKOB. Mpe3ngeHT EBpokomuccun
*KaH Knog OHKep v npe3maeHT CLLUA loHanba Tpamn NPULLAK K COrNALLEHUIO O TOProBbIX NEPeroBopax U AOroBOpUANCHE O TOM, YTO BO BpeMs Neperosopos He
6yAyT yCcTaHaBAMBaATbCA HOBblE B3aUMHble OFPaHUYeHMA B TOProsse. B TeyeHMe mecaLa Kypc eBpo oTHOCUTeNbHO aosnapa CLUA He usmeHuncs.

MpasutenbctBo CoeanHeHHoro KoponesctBa 06HapoA0BaN0 AO/TOXKAAHHbIA OTYET, B KOTOPOM OMUCLIBAETCA BUAEHWE FOCYAAPCTBa OTHOCUTENIbHO ByayLimnx
OTHoweHu ¢ EBponeinickum Cotozom. B CoeanHeHHOM KoponeBcTBe €CTb O4YEHb CU/IbHAA ONMO3NLMA AaHHOMY BUAEHMUIO, KaK CO CTOPOHbI CTOPOHHUKOB, TaK U
CO CTOPOHbI MPOTUBHUKOB bpekcuta. B Havane uona B OTCTABKY MNOAaNM MUHWUCTP MHOCTPaHHbIX aAen bopuc [AXKOHCOH W [/1aBHbINM MEPEeroBoOpLLUUK C
Esponenckum Cotosom [3suza [3BUC, HA3BaB B KAYecTBe MPUYMHbI HEy[0BAETBOPEHHOCTb HanpaBaeHMeM neperoBopoB o bpekcute. B TeuyeHne mecaua
AHTIMNCKUIA GYHT CTEPANHIOB 0c/1ab oTHOCKTEeNbHO eBpo Ha 0.7%.

Poct skoHOMUKK CoeanHeHHbIX LLTaToB AMEpMKM OCTaeTcA OYeHb BbICOKMM. B nione HeCKONbKO CHU3UICA MHAEKC YBEPEHHOCTM PYKOBOAMTENEN MO 3aKynKam
NPOMBbILLAIEHHOro cekTopa. Tem He meHee, 3HaYeHMe MHAEeKCa NOo-NpeXHeMy O04YeHb BbicoKoe - 58.1. CornacHo nepBoHayabHbIM OLEHKaM BO BTOPOM KBapTane
BBIM CLUA Bbipoc Ha 4.1%. 3To camblit HbICTPbIM NOKA3aTelb POCTa 3a NocneAHUe YyeTbipe roga. OcobeHHO CUbHO BbIPOC/IY MHBECTULMM KOMNAHWN. O4eBUAHO,
4YTO B JaNbHeKnwem pPoCcT 3ameanuTcA, T.K. CHU3UTCA CTMMYA CO CTOPOHbl BroarkeTa. MosbllweHMe MNPOLEHTHbIX CTaBOK deaepanbHbiMm PesepBom TaKke
NPUTOPMO3UT POCT. Pe3ynbTaTbl AEATENbHOCTM aMEPUKAHCKMX KOMMNAHWI BO BTOPOM KBapTase CHOBA OblinM O4YeHb BbICOKMMU. OHU NPEBLICUAN OXKUAAHUA
AQHANUTUKOB, KaK B YacTM 06beMOB NpodaK, Tak U B YacTu Npubbinun. Mo cpaBHEHUIO ¢ NPOWAbIM rogom nNpubbinb B cpeaHem Bbipocna bonee yem Ha 20%.
Pe3ynbTaTbl HEKOTOPbIX KOMMAHUMA TEXHONOTMYECKOrO CeKTopa, Hanpumep, Facebook, OKasanucb HUXKE OXWAAHMMA aHANUTMKOB, MX aKLMW ynanum B LEHE.
O/ HAKO 3TO HE CMOT/10 NOMELLIAaTb 0OLEN NOJIOKUTENIbHOM TEHAEHUMM HA PbIHKE.

Pe3ynbTaTbl AMNOHCKMX KOMMNAHWIN TaKXe OblIM OYEeHb BbICOKMMMW. Pe3ynbTaTbl OKa3a/NCb BbllE OMWUAAHWUWA AHAZIMTUKOB MPAKTUYECKM BO BCEX CEKTOpPaXx
9KOHOMMUKU. B KOHUEe mecaua LleHTpobaHK ANOHUM HEMHOIO CHU3WU TOProByt BUAKY ans 10-1eTHUX rocyAapCTBEeHHbIX 06auraumii. 3To NPUBENO K NETKOMY
POCTY MPOLLEHTHbIX CTaBOK No obauraumnsam.

HacTpoeHus OTHOCUTENbHO Pa3BMBAIOWMXCA PbIHKOB OAHO3HAYHO CTannM 6onee NO3UTUBHbIMU. OCOBEHHO CUBbHBLIM Obin PbIHOK JIaTUHCKON AMEpPUKM.
MobegunBLIMiA Ha NPe3nAEHTCKUX Bbibopax B MeKCcMKe NoNUTUK NpaBoro Toska Jlonec O6pasop Aan YETKUIA CUTHAA PbIHKY, YTO BIOAMKETHAA NONMTMKA HOBOTrO
npaBuTeNnbCcTBa byaeT KoHcepBaTUBHOW. B Bpasuanm ToxKe NpousoLWwIv NofoKUTENbHbIE NepemeHbl. bbiBwnii map CaH-Mayno HKepanbao ANKMWH, KOTOpPbIW
cuMTaeTcs Hambonee 61aronNPUATHLIM C OYKWU 3peHMA GUHAHCOBBLIX PbIHKOB KaHAMAATOM Ha 3anNaHMPOBAHHbLIX HA OCEHb BblbOpax NpesnaeHTa, Moay4Ymn
CepbesHyo NOAAEPKKY CO CTOPOHbI LLEHTPUCTCKUX NMAPTUNA.

B Typumum npowio nepsoe nocse NpesnaeHTCKMX BbIOOpOB 3aceaHne LeHTpobaHKa, Ha KOTOPOM Obl/I0 PeLEHO OCTaBUTb NMPOLEHTHbIE CTaBKN 63 U3MEHEHUN.
®urHaHCcoBble PbIHKM UCTONKOBAIN 3TO, KaK YCUAEHUE BAUSAHUA DpAoraHa Ha LeHTPobaHK, MOCKobKY Ans 60pbbbl ¢ ycKopsatowencs nHbnaumen cnenosasno ool
MOBbLICUTb MPOLLEHTHbIE CTaBKWU. B aKoHOMMKe KnTaa 3ameTHbl NpU3HaKM 3ameaieHua. B nocnegHme mecaubl CyLwecTBEHHO 0c1ab 1 Kypc peHMnmbun. BeponaTHo,
CTOUT OXKNZATb YCTAHOBAEHUA HOBbIX TapMdOB Ha UMNOPT KUTANCKMX TOBAPOB CO CTOPOHbI agMUHUCTpaumm CLUA.

Ha KpeguTHbIX pbiHKax, HaNnpuMep, Ha PbIHKE KOpNopaTMBHbIX 06auraumii, Habaaanca nepmos 3acTod: 06bem HOBbIX IMUCCUI Bbln 0YeHb Man. PUckoBas
MapKa B OCHOBHOM CHM}Kanacb. [l03TOMy OCHOBHbIE MHAEKCbI KOPMOPATUBHbIX 06/IMraumii 3aBepLUINAN MecAL, C yBEPEHHbIM ntocom. Mecsu, 6bii1 xopow v ans
obnauraumin 6aHKoB. Hanpumep, Ha GOHE NOIOKUTENbHbIX KBapTaibHbIX PE3Y/IbTaTOB CHU3UMAACh PUCKOBAA Map:Ka ana obauraymuii Deutsche Bank. HactpoeHus
OTHOCUTENbLHO APYrMx 6GaHKOB TaK»Ke 6biNM NO3UTUBHLIMKU. [na 06aMraumii pasBMBalOLMXCA PbIHKOB B Halwem noptdene mecal 6bi1 OYEHb CUNbHBIM, LLEHbI
BbIPOC/IN.

MpoueHTHbIe CTAaBKM MO rOCYAAPCTBEHHbIM 06/AMraumMAM C HWU3KMM PUCKOM B TeYeHMe mecAua B OCHOBHOM Bblpocau. [poueHTbl no 10-neTHum
rocygapcreeHHbim obamraumam Frepmanum n CLUA Bbipocan npumepHo Ha 0.1%. Kak 1 oxkunaganocb, Ha cobpaHumn B Havane asrycta PegepanbHbiii peseps CLUA
OCTaBW/ NPOLLEHTHbIE CTaBKM 6€3 n3meHeHn. BepoAaTHO, B CeHTADBPE MOXKHO 0XXNAATb CAeayoLWwero NoBbIWEHNA NPOLEHTHbIX CTABOK.

MNepcnekTuBbl
Haw noptdenb obavraumini xopowo 3alMILEH OT POCTa MPOLEHTHbIX CTaBOK. CpeaHuii CpoK A0 noraweHusa obauraumin B noptdene KOpoTKUi. PeasbHble

NPOLLEHTHbIE CTaBKM B EBpone o4eHb HU3KK. 10 CpaBHEHMIO C MAaKPO3IKOHOMMUYECKMMM MOKa3aTeNs MM NPOLLEHTHbIE CTaBKM No ob6anraumam FrepmaHum U gpyrux
OCHOBHbIX CTPaH €BPO30HbI TaKMKe OYEeHb HU3KME. 0 HalMM OLLEHKaM MPOAO/IKAIOWMIACA POCT SKOHOMUKU U MeAJIeHHOE yCKopeHne MHGAAUUN NpUBeaeT K
POCTY NPOLLEHTHbIX CTaBOK MO rocyAapCcTBEHHbIM 06aMraumam Bo BTOPOW nonosBuHe roga. OCHOBHOW PUCK A5 NogobHOro nporHo3a B 6aunkaliliee Bpems — 370
YCTaHOB/IEHWE HOBbIX CYLLECTBEHHbIX TOProBbIX OrPaHWYEHWI, YTO MOXKET OTpULATENbHO MOBAMATL Ha MPOrHO3bl 3KOHOMMYECKOro pocTa M NPUBECTU K
CHUXEHMIO NPOLEHTHbIX CTaBOK.

HecmMoTpsa Ha CHUMKEHUA Ha KPeaUTHbIX PbIHKaX B MIO/e, B TEKYLLEM roay HabaoaaeTcs poCcT PUCKOBOM MaprKu, KOTopasa 3aMeTHO NprMban3naach K UCTOPUYECKU
cpeAHMM noKasatensam. Poct skoHomKKM B EBpone ckopee ctabunmsmnpyetca. NosTomy Mbl NOSIOKUTENbHO HACTPOEHbI OTHOCUTE/IbHO MEPCNEKTUB KPEeAUTHbIX
PbIHKOB. BbICOKMM PUCKOM ANA KPeAUTHbIX PbIHKOB BO BTOPOM MNO/IOBUHE roAa ABAAETCA PUCK MHTEHCUUKaLMKM ToproBoi BonHbl mexxay CLLUA n EBponoit. Mbl
TaKXKe NOI0XKUTENIbHO HAaCTPOEHbI MO YacTh NepcneKkTMB 06nraunin pa3BMBaKOLLMXCA CTPAH.

*HaCTOﬂUJ,VIVI KOMMEHTapVIVI ABNAETCA Heod)VILlMaﬂbelM nepesogom Ha pyCCKVIVI A3bIK C OPpUrMHaNa Ha 3CTOHCKOM A3blKe. B Ccny4yae NobbIx I'IpOTVIBOpeLIVIVI OCHOBaHMEM ABNAETCA BEPCUA HA 3CTOHCKOM A3bIKE.
YnomuHaHue MHOEKCOB B KOMMEHTAapPUAX HE O3HAYaeT, YTO MHBECTUUMOHHAA NOJIUTUKA ¢0Hp,a CBA3aHa C oTCheXmBaHnem 4OXOA4HOCTU YNOMAHYTOro Uau Kakoro-nnb6o nHoro MHAOEKCa.

BakHasa nHpopmauma 2|2

CronmocTb nas GoHAA C TeYeHMEM BPEMEHM MOXKET KaK pPacTu, Tak U CHUXKaTbcA. [loxogHoCTb GoHAA B MpeaplayLuive nepuoabl BpeMeHu He agadeTca obelaHmem am oTcbiIKOM K 4OX04HOCTU GpoHAa B
nocnegyroLve nepmoabl BpemeHu. HacToAwmMin 4OKYMEHT M codepiKalanca B Hem MHGOPMaLMA He MOMKET PacCMaTPMBATLCA B KAYeCTBe COBETA WM KOHCYNbTaLmMu Mo MHBECTUPOBaHMIo. MoxkanyiicTa,
03HAaKOMbTECb C YC/I0BMAMM M NpocneKkTammn ¢oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonyyenuns gononHutenbHom nHbopmaummn npocum obpalyaTtbea 8 CAysK6Y MHBECTULMOHHOM
nogaep*Kku knneHtos Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 ao 18:00 unm nocetuTb baunkalilwee otaeneHne Swedbank.
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