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MHBECTULMOHHAasA NoNuTUKa:

OCHOBHOW Lenbto NnaHa sBnseTcs obecneyvyeHne [ONrOCPOYHOro

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 nJlaHe pucka.
Peayana'rbl AeATeNnbHOCTU NjaHa

KonuyectBo foneit u CTOMMOCTb aKTUBOB NNaHa

Mepuopg 30.06.2023 29.09.2023
CtoumocTb gonn, EUR 2,2507797 2,2338229
CtoumocTb akTnsos, EUR 142 096 170 139 737 841
CTOMMOCTb 0NN U HETTO aKTUBbI NJ1aHa
180 MnH eBpo 3
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@ Axtusbi (cnesa) CrtoumocTb gonu (npaeo)
OoxogHocTb nnaHa**
WUHBECTULMOHHDBIN CpepnHui
nnaH nokasaresnb
oTpacnu
3M -0,75% -0,33%
6™ 1,00% 1,35%
12m 3,66% 3,91%
5n* -0,37% -0,65%
10 n* 0,98% 0,58%
C Havana gencreuna* 2,46% -

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

KOMMeHTapI/Iﬁ ynpaensaoowero UHBeCTULMOHHbIM N/1IaHOM

Luminor

TOM 10 nHBecTuLMiA

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

SPDR Bloomberg Barclays Euro High Yield Bond Ucits ETF
iShares ESGScreened Euro Corporate Bond Index Fund (IE)
Neuberger Berman Emerging Market Debt FundI2Acc

Robeco Euro Credit Bond Fund

iShares J.P.Morgan EM Bond Hedged UCITS ETF

iShares Emerging Markets Government Bond Index Fund (IE)
iShares Developed World Index Fund (IE)Inst Acc

iShares Developed World ESGScreened Index Fund (IE)Inst Acc

Feorpaduyeckoe pacnpegenenume

Ha MexxayHapoaHOM ypoBHe

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

CeBepHas Amepuka

A3ns

PasBuBatoLLmecs cTpaHbl

PacnpepneneHue knaccos akTUBOB

®doHabl o6nuraumi

DoHabl akuuin
KopnopaTtnBHblie obnuraumm
locynapcTBeHHble o6nurauum
PuckoBbIi kanutan

DoHAb! HEABUXMMOCTM
[eHexHble cpeacTsa

®oHpbl SFDR*

8,256%
7,08%
6,50%
5,50%
5,10%
5,08%
5,06%
4,14%
4,10%
4,09%

6,67%
41,24%
15,256%
9,08%

9,25%
0,34%
18,17%

49,60%
20,35%
10,74%
15,74%
1,16%
1,61%
0,80%

20,46%

B cootBeTcTBUM CO cTaTbaMu 6, 8 1 9 PernameHTta EC 2019/2088 ot 27 Hos6ps 2019 roga o
PacKpbITUM MHPOPMALIUK, CBA3AHHOI C YCTONYMBbIM Pa3BUTUEM, B CEKTOPE GpUHAHCOBbIX YCIyr

U3pepxxku

Komuccus 3a ynpaBrneHue akTUBaMu B TeYeHUM roaa
MocTosiHHas KoMuccus

B T. 4. Ypas/soLeMy cpeacTBamm

B T. 4. baHky-pepxarenio

MNepemeHHas komuccus

Pacxopbl 3a TOproBeble cenku U apyrue KOMMCCUM,
KOTOpble NOKPbIBAIOTCA U3 CPEACTB NjlaHa BIOXEHU
CTOMMOCTb CLENOK, KOTOPbIE CBSA3aHbl C MOKYMKOWM,
npogaxen GUHAHCOBbIX MUHCTPYMEHTOB U BbINOTHEHUEM
pacueToB. Napepxku 3a 12 MmecsiueB Ha 31.12.2022.
KocBeHHble pacxopabl B Te4eHUu roga

KocBeHHbIMU pacxofaMu SBNSIOTCS 3aTpaThbl BKITIOYEHHbIE
B eXXeHEBHblEe LLeHbl NHBECTULMOHHbIX U anibTePHATUBHBbIX
$OHI0B, KOTOPbIE HE NMOKPbIBAIOTCA OTAENBHO OT CPEACTB
nfaHa u KOTopble paccymTaHbl, UCMOSb3ys yaeNbHbI BEC
COOTBETCTBYIOLLEro GpOHAA B MUHBECTULLMOHHOM MNIaHe B
KOHLLe nepuoga.

[oxopHocTb nnaHa B lll kBapTane 2023 ropa coctasuna -0.75%. MNpu oueHke 3PpPeKTUBHOCTU UHBECTULIMOHHBIX MAHOB CeAyeT Y4YUTbIBaTb, YTO UX
rokasaTenu KoneGnoTCs U NO3TOMY OGBEKTUBHO COMOCTaBUMbI TOMBKO B TEHEHWE ANUTENbHOIO NPOMEXYTKa BPEMEHMW.

MNocne poBosbHO yOa4yHOro nepBoro nosyroama Kak pbiHKnU aKuuMi, Tak n PbIHKK d)VIKCI/IpOBaHHOFO poxopa B 3-M KBapTane nokasanun oTpuuaTesibHyto

[OXOOHOCTb. OTOT Nepuop, asnancs otpaxeHnem 2022 ropa. Coipbe, a UMEHHO, HebTb, NPeB30OLLIa TPagULMOHHbIE KNacChbl akTUBOB Brnarofaps

3aMETHOMY CHUXXEHUIO NPEANoXeHWs. XOTs LeHbl Ha Cbipbe pocnu, MHGNALMS NPOoAoXKana CHUXaTbes. B KoHLe KBapTana MHAEKC NOTpeBUTenbCKmx
ueH B EBpo3oHe cocTaBun 4,3%, 4To SBASAETCA CaMbiM HU3KMUM Noka3saTteneM ¢ okTa6ps 2021 roga. Takxke HoBenwwne aaHHble n3 CLLUA 6binm
6naronpusTHbIMY, Tak Kak rogoBas UHoNsLUUs ymeHbwnnacs ¢ 4,3% B utone atoro roga ao 3,9% B asrycte. CTOUT OTMETUTb, 4TO B 6OMbLLON Mepe

POCT LieH Ha aKkLMm1 B 3TOM rofly CBsi3aH C pacTyLiUM ONTUMU3MOM 06 SKOHOMWUYECKOMN YCTOMYMBOCTU. TEM HE MeHee B 3-M KBapTasie SKOHOMUYeckue

nokasaTenu 6binn cnabbiMu Kak B cdepe ycnyr, Tak u obpabaTbiBatoLLe MPOMbILLNIEHHOCTU. B kBapTanbHOM pa3pese VIHaekc MeHeaxepos no

3akynkam (PMI) UHctuTyTa ISM B EBpO30HE BCe TpM Mecsila AEMOHCTPMPOBAN crnag, B CBOO ovepeb nokasatenu CLUA nokasanu MUHUMManbHbI pocT,


https://eur-lex.europa.eu/legal-content/LV/TXT/PDF/?uri=CELEX:32019R2088

MNOTOMY YTO HEMHOIO YBEUYNNCA CMPOC Ha yCcnyru.

Y4acTHUKM GUHAHCOBOIO pbiHKa HAaKOHEL, Y41 NOCNaHWe LieHTPasbHbIX 6aHKOB, YTO MPOLIEHTHbIE CTaBKN OyayT «60fee BbICOKUMU B TEYEHNE
LONMTeNnbHOro BpeMeHmn>. MNotepun Ha pbiHkax o6nuraumnin B 3-M KBapTasie BO3HUK/IN TOr[a, Koraa AoxoaHocTb 10-neTHMX rocyaapCTBEHHbIX 06nurauui
CLUA, sBNSOLLMXCA MUPOBbIM 3TanOHOM CTOMMOCTY 3alIMOB, BbIpOCNa NPUGN3NTENIBHO Ha 75 6a3WCHbIX MYHKTOB, AOCTUMHYB YyTb 6onblue 4,6%. B
CBOIO 04epedb foxoaHOCTb 10-neTHUX HemeLkux obnuraumnin Bund B koHUe 3-ro KBapTana 4OCTUMA NOYTH 3%, YTO ABMSAETCA HaUBbLICLUMM NoKa3aTenem
3a nocnepgHue 12 net. Takve NpoLeCcChl BbI3Banu oTpuLaTeNbHYO OXOAHOCTb 06aurauunin B nopthensx neHCUoHHbIX GOHAO0B, rae cnabenmm 3BeHOM
6bINn rocygapcTBeHHble o6nMraumun. 3a kBapTan LeHbl Ha 06urauum MHBECTULMOHHOMN KaTeropmun B CpefHEM yMeHbLUMANCH Ha 1,6%, obnuraumm
pa3BMBalOLLMXCS CTPaH CHU3UAKCH Ha 3,1%, B CBOIO o4epeb 06MMraLmm BbICOKOM OOXOOHOCTM Bbipocnu Ha 1,6%. Tak kak rno6anbHbli pbIHOK
rocyfapCTBEHHbIX 06nurauuii yxke TpeTuil rog nogpag ABNseTCs oTpuLaTenbHbiM, GyayLiee BoIFMAAMT HAMHOro pagocTHee. CylecTByeT IMHelHan
3aBMCUMOCTb MeXAY M3HayanbHON JOXOAHOCTbIO M AOXOAHOCTbIO 06nuraunii B 6yayLiem. M, ¢ LOCTUXEHNEM HavBbICLLErO YPOBHA [OXOAHOCTYM aKLui
33 HECKOJIbKO NIeT, BEPOATHOCTb 60MbLUEN NPUBLIIY UHCTPYMEHTOB GUKCUPOBAHHOIO [OX04a 3aMETHO YBENMYMNACh.

C poCTOM [0XOOHOCTU OBNUraLmii, akLMKU TakKe GbiNn HEMNOAXOASALLMM MECTOM, FAe YKPbITbCs. B KBapTasibHOM pa3pese CTOMMOCTb MHAEKCa akuui
pa3BuTbIx cTpaH MSCI World B BbipaXxeHUn B eBpO yMeHblumnach Ha 0,5%, a nHaekc akuui passusatoLumxca ctpaH MSCI Emerging Markets B BbipaxxeHun
€eBpO 3aBepLunn kBapTan 6e3 nsmMeHeHun. B TpeTbeM KBapTane ynanv AeBATb U3 OAMHHaALATU cekTopoB nHaekca «S&P 500> 1 naTb U3 ceMu KpynHbIx
nHpekcos MSCI cTpaH/pervoHoB. [1Ba e MHCTBEHHbIX NMOMOXMUTENbHbIX pernoHa Gbinv CoefrHeHHoe KoponeBcTBO U ANoHMs, KOTOpbIe NonaratoTcs

Ha CEKTOpbl «06OPOHbLI», FAe BO BpeMs crafa Aena obbl4HO 06CToAT nyylle. [locne 3aMeTHOro nogbema LeH Ha akuum KpyrHbIX KOMMAaHUA B TepBOM
nonyroguun Naepbl pbiHKa cTanu otTcTaloWwnMm. KpaTKoBpeMeHHbI 3HTY31Ma3M KPYMHbIX KOMMNaHUi B 0611acT TEXHONOMMM 06 NCKYCCTBEHHOM
VHTENNEKTE YyMeHbLUWUACA. B TO Xe BpeMs yBENMYMNOCH faBlieHne n3-3a 6oee LOPOrux OLEeHOK Mo CPaBHEHMIO CO CPeaHNM Moka3aTesieM NocnenHUX
10 nert. B pe3ynbrate nokasaTens GOHOOB akumMi1 Gbin cnabee.

Ha cnabblii pe3ynbTaT TpeTbero KBapTasna noenusna HebnaronpusTHas ANs akLuii CE30HHOCTb B aBrycTe U ceHTabpe. TeM He MeHee, UCTOpUs aKLuit
CBMAETEeNbCTBYET O 61aronpusATHbIX LLAHCax 3aBepLUmMTb rof, ¢ 6onee xopolwwnm pesynstatom. C 1926 ropa 66110 gecaTb cnyyaes, korga Hanbonee
oTcnexusaeMblii nHaekc akuuii CLLA S&P 500 B nepsoit nonosuHe ysenuyunca 6onee yem Ha 10%, a 3aTeM B TpeTbeM KBapTasie 6bin OTpULaTeNbHbIM.
B nocnepHem oTpeske roga oH 6bi1 NONOXUTENbHBIM BOCEMb pPa3 U3 [eCcATU CO CpeaHel JOXOAHOCTbIO 6,8%.

Oxwnpaetcs, 4To npouecchbl Ha MUPOBbIX PbIHKaX aKkuum B cnepytouime KkBaptasnbl NpoAomkKaT yMEpPEeHHO BIIUATL Ha pe3ynibTaThbl MnaHa, Y4nTbIBaA
nponopuuio BnoxeHuw MNMnaHa B PbIHKUK aKuui 1 BONaTUNbHOCTb PbIHKOB aKuum.



