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OcHoBHas MHpopMaLuUa O UHBECTULUOHHOM NaHe
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MHBECTULMOHHAasA NoNuTUKa:

OcHOBHOW Lienblo NnaHa ABnseTca obecneyeHne 4ONrocpPoOYHOro
npupocTa HakoMNeHHUI co cbanaHCUPOBaHHOW CTpaTerme BOXeHNN,
KoTOpas npefycMaTpuBaeT BNoxeHune 0o 25% cpeAcTs nNnaHa B LieHHble
6ymarw kanutana v apyrue GuHaHCOBbIE MHCTPYMEHTbI, MPUPaBHUBaEMble
K HAM B NnaHe pucka.

Peayn bTaTbl AeATeNIbHOCTU NJ1aHa

KonuyectBo foneit u CTOMMOCTb aKTUBOB NNaHa

Mepuopg 31.03.2023 30.06.2023
CrtoumocTb gonu, EUR 2,2117998 2,2507797
CtoumocTb akTnsos, EUR 139 857 333 142 096 170

CTOMMOCTb J0/IM U HETTO aKTUBbI N1aHa
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@ AxTuebl (cnesa) CtoumocTb gonu (npaso)

OoxogHocTb nnaHa**

NHBECTULMOHHDbIN CpepnHui

nnaH nokasartenb

oTpacnu

3™ 1,76% 2,10%
6™ 3,47% 3,91%
12m 1,54% 2,58%
5n* -0,16% 0,46%
10 n* 116% 1,32%
C Havana gencreuna* 2,53% -

PaccuuTtaHo B rofoBOM BblpaXeHWH, UCMOMb3ys KOHBEHLUIO pacyeTa AHeit ACT/365.
MpeXHss LOXOAHOCTb HE rapaHTUPYeT aHaNorMYHylo JOXOAHOCTb B GyayLieM.

KOMMeHTapVIﬁ ynpaengaowero UHBeCTULMOHHbIM NJ1IaHOM

Luminor

TOM 10 nHBecTuLMiA

iShares Euro Investment Grade Corporate Bond Index Fund
Xtrackers |l Germany Government Bond UCITS ETF

SPDR Bloomberg Barclays Euro High Yield Bond Ucits ETF

iShares ESGScreened Euro Corporate Bond Index Fund (IE)
iShares J.P.Morgan EM Bond Hedged UCITS ETF

Neuberger Berman Emerging Market Debt Fundi3Acc Cl Hedged
iShares Emerging Markets Government Bond Index Fund (IE)
iShares Developed World ESGScreened Index Fund (IE)Inst Acc
Robeco Euro Credit Bond Fund

iShares Developed World Index Fund (IE)Inst Acc

Feorpaduyeckoe pacnpegenenume

Ha MexxayHapoAHOM ypoBHe

EC (kpome cTpaH Bantum)
CtpaHbl Bantum (kpome Jateun)
INatBus

CeBepHas Amepuka

A3ns

Pa3BuBatoLLMecs cTpaHbl

PacnpepneneHue knaccos akTUBOB

®doHabl o6nuraumin

doHpabl akuuin
KopnopaTtuBHbie ob6nuraumm
[ocynapcTBeHHble obnuraummn
PuckoBbii kanutan

DoHAb! HEABUXMMOCTM
[eHexHble cpeacTsa

U3pepxxku

Komuccus 3a ynpaBrneHue akTUBaMu B Te4eHUM roaa
MocTosiHHas koMuccus

B T. 4. Ynpas/sioLemMy cpeacTsamm

B T. 4. baHky-aepxartesnto

MepeMeHHas koMuccus

Pacxopbl 3a TOproBble CAENKU U Apyrme KOMUCCHUY,
KOTOpbl€ MOKPbIBAIOTCA U3 CPEACTB NlaHa BIIOXEHMUN
CTOMMOCTb CLeNoK, KOTOpble CBA3aHbl C MOKYMKOMN,
npogaxen GUHaHCOBbIX MIHCTPYMEHTOB U BbINOTHEHNEM
pacyeToB. M3nepxku 3a 12 mecaues Ha 31.12.2022.

KocBeHHble pacxoabl B Te4eHUn roga

KocBeHHbIMM pacxofaMu ABASIOTCSA 3aTpaThl BKIIOYEHHbIE
B €XXE[IHEBHbIE LIEHbl MHBECTULIMOHHbIX U aNbTePHATUBHbIX
¢$OHA0B, KOTOPbIE HE MOKPbLIBAIOTCA OTAENbHO OT CPeAcTB
nnaHa U KOTOpble pPacCcYuTaHbl, UCMOSb3ys YOebHbIN BEC
COOTBETCTBYIOLEro GOHAA B UHBECTULMOHHOM MaHe B
KOHLEe nepuoaa.
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CroumocrTsb MnaHa B Il kBapTane 2023 ropa Bbipocna Ha 1.76%. MNpu oueHke nokasaTtenen JOXOAHOCTU MHBECTULMOHHbIX N1aHOB HYXXHO YYMUTbIBATb, YTO
OHU KONEeBNOTCSA, MOITOMY O6BEKTUBHO CPaBHMBATH UX MOXHO TOJIbKO 3a 6oniee [oNruii nepuoa.

Ha pe3ynbtaTbl KBapTasbHOrO nnaHa NoONOXUTENbHO BNNANO KakK YMEHbLLUEHME LLeH KaK Ha obnuraunu, Tak n POCT LeH Ha akuuu. Mokaszatenu VIH¢J'IFILI,VII/I

nponoskKanm NOCTeENEeHHO CHMXaTbCA, O4HaKo €€ YypOBEeHb NO-NpeXXHeMy Bbllle TOro, Ha KOTOprVI paccynTbiBanu Obl O(])VILLVIaJ'IbeIe nuua ELB n

®depepanbHoi pesepsHoi cuctembl CLUA, 0 YeM CBUOETENBCTBYIOT MX KOMMEHTaPUM U PELLMMOCTb CAeNaTb BCE BO3MOXHOE A1 LOCTUXEHUSA paHee
YCTaHOBIIEHHbIX Liefiell No MHONALUUK. YKe ceivac y4acTHUKM pbiHKa MPOrHO3MPYIOT, YTO LLeHTpasbHble 6aHKM MOTYT MOBbLICUTb CTaBKM eLLe BbiLUE, 1
[lepXaTb UX Ha TakOM YpPOBHE A0rblUe, YeM MPOrHO3MPOBANoCh elle 2-3 MecsLia Ha3ag, 4To, B CBOIO 04Yepe/lb, HEMHOFO CHUXAET LUaHChl Ha COBCEM
CKOPbIii «MOBOPOT>» B CTOPOHY 60s1ee MArKOM MOHETAPHOM NOMUTUKU, MEPEHOCS STOT MOMEHT YyTb [ariblle, OCOBEHHO Y4YUTbIBaAs TO, YTO, MO KpalHeN
Mepe, noka akoHomuka CLLIA cmMorna nokasaTb 4OBOMBHO XOPOLUYIO YCTONYMBOCTb B CPEAE BbICOKMX MPOLLEHTHbIX CTaBOK. HecMoTps Ha 3To, cpeau
Y4YaCTHUKOB pbIHKa NPOAOXKaNM LOMUHUPOBATL HaAeXabl Ha 6onee MArkylo MOHeTapHYIO NMOMUTUKY, YTO TakXXe CMOCO6CTBOBANO POCTY LEH Ha akuuu v
CHUXXEHWIO NPEeMUI 3a KpeAUTHBIN pUCK 06nurauuii, U nagatoLume nokasateny MHGNALMUM, a OTHOCUTENBHO CUMbHbIE MaKPO3KOHOMUYECKME MokasaTenu



Cny>xaT 3TOMY XOpoLLe OCHOBOW. B pe3ynbTaTe 3TOro B KBapTanbHOM pa3pese CTOMMOCTb MHAEKCa akuui pa3BuTbix cTpaH MSCI World B BbipaxkeHuu B
€Bpo Bblpocna Ha 6,4%, a CTOMMOCTb MHAEKCa akuuii passmsatownxca ctpad MSCI Emerging Markets Bbipocna Ha 0,5%. B cBoto o4epenpb, obnuraumn
MHBECTULMOHHOW KaTeropuv B cpeaHeM nokasanu otgavy +0,2%, BbICOKOAOXOAHble o6nuraunm — +1,6%, a obnuraumm passuBatonxcs ctpaH — +0,7%.

O)KI/I,D,aeTCFI, YTO NpoLeCCbl Ha MUPOBbLIX PbIHKax aKLl,I/Il7I B cnefyrouine KBapTasibl NpoaosiXkaT YMEPEHHO BIUATb Ha pe3ynbTaTbl I'InaHa, Y4nTbiBaa
NponopLuio BNoXeHuit MNnaHa B pbIHKM akLuid ¥ BOMATUIIbHOCTb PbIHKOB aKUMi. B akLusax pa3BMBatOLLMXCS CTPaH, HECMOTPS Ha HE OYEHb yAayHOe
nepsoe nonyrogue, No-npexHeMy NPOCMaTpUBaETCA XOPOLLUWI NoTeHUMan Ans fanbHeilwero pocTa, y4nuTbiBas NOTEHLMANbHOE OXMBIIEHWNE KUTaNCKOWM
9KOHOMWKU MOCTE CHATUS OrpaHuYeHuii, cBasaHHbix ¢ COVID-19, OTHOCUTENBHO MATKYIO Y CTUMYTIMPYIOLLYIO MOHETAPHYIO MONTUTUKY, @ TakXXe OXUaaHus
6onee HU3KNX MPOLLEHTHbIX CTaBOB B 6/vXalLleM byayLiem.

Mocne napgeHnsa ctoumocTtun B 2022 rony oxungaemas JOXOLHOCTb 06MMraumii CyLecTBeHHO Bbipocna. Ecnm BonnoTutcs cueHapuia, 4TO TOPMOXEHME
3KOHOMMYECKOro pocTa BCE Taku BEPHET UHONALMIO Ha 6onee HU3KME YPOBHM, U NONUTHKA LEHTPanbHbIX 6aHKOB GOMblUe He GyAeT Tako CTPOrou, y
HVX €CTb MOTEHLMAN NPUINTU B ce6s 1 06ecneyvnTb 6oee BbICOKYIO OXOAHOCTb B ByayLieM.



