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MHBECTULMOHHAasA NoNuTUKa:

OCHOBHOW LiefNblo NnaHa fBseTcs obecneyeHne 4oNroCpPOYHOro
NpupoCTa HakoneHHU. [N 4OCTUXEHUs 3TOIN Lenu, cpeacTsa niaHa
MOTyT 6bITb MHBECTUPOBaAHbI B GUHAHCOBbIE UHCTPYMEHTbI (Hanpumep,
[loNeBble 1 JONroBble LieHHble ByMaru), CpoyHble BKadbl U apyrue
$opmbl nuBecTMumMin. [1o 50 NpoLeHTOB OT akTMBOB NaHa, MOryT ObITb
MHBECTUPOBaHbI B LIeHHblE ByMaru C COOTBETCTBYIOLLUMU PbIHOYHBIMU
puckamu.

Peayn bTaTbl AeATeNIbHOCTU Nj1aHa

KonuyectBo noneit u CTOMMOCTb aKTUBOB NNaHa

Mepuopg 31.03.2023 30.06.2023
CrtoumocTb gonu, EUR 2,099471 2,1612313
CtoumocTb akTnsos, EUR 321378 121 331588 334
CTOMMOCTb 0NN U HETTO aKTUBbI NJ1aHa
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[oxonHocTb nnaHa**
WHBECTULMOHHbBIN CpepnHui
nnaH nokasartenb
oTpacnu
3M 2,94% 3,24%
6M 5,08% 5,56%
12m 3,45% 4,86%
5n* 1,73% 1,82%
10 n* 2,90% 2,44%
C Havana gencreuna* 2,96% -

PaccuuTaHo B rofJOBOM BbIpaXXeHUM, UCMOSb3ys KOHBEHLMIO pacyeTa aHen ACT/365.
MpexHss AOXOAHOCTb HE FrapaHTUPYET aHaNoOrMYHylo AOXOAHOCTb B ByAyLLEM.

KOMMeHTapI/Iﬁ ynpaensaoowero UHBeCTULMOHHbIM N/1IaHOM

Luminor

TOM 10 nHBecTuLMiA

iShares Developed World ESGScreened Index Fund (IE)Inst Acc 8,93%
iShares Developed World Index Fund (IE)Inst Acc 8,56%
iShares Core MSCI World UCITS ETF 8,05%
iShares North America Index Fund 7.92%
iShares Euro Investment Grade Corporate Bond Index Fund 5,76%
Xtrackers Il Germany Government Bond UCITS ETF 4,81%
SPDR Bloomberg Barclays Euro High Yield Bond Ucits ETF 4,41%
iShares Emerging Markets Index Fund (IE) 4,16%
iShares Core MSCI EM UCITS ETF 4,15%
iShares J.P.Morgan EM Bond Hedged UCITS ETF 3,54%
lFeorpaduyeckoe pacnpepeneHue

Ha mexpayHapogHoM yposHe 13,67%
EC (kpome cTpaH bantun) 28,87%
CtpaHbl Bantum (kpome Jateum) 12,08%
INatBus 5,95%
CeBepHas Amepuka 19,84%
Asus 0,71%
PassuBatoLumecs cTpaHbl 18,88%
Pacnpeneneﬂue KnaccoB aKTUBOB

®doHabl obnuraumin 33,53%
DoHabl akuuin 44,35%
KopnopaTtueHbie obnuraumm 8,04%
locynapcTBeHHble obnurauum 10,33%
PvckoBbI kanuTan 1,38%
DoHObl HEABUXKXMMOCTH 1,99%
[leHeXHble cpeacTBa 0,38%

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.

CrtoumocTs MnaHa B Il kBapTane 2023 ropa Bbipocna Ha 2.94%. MNpwu oueHke nokasaTenein LOXOAHOCTU MHBECTULMNOHHbIX NMIaHOB HYXXHO YUYUTbIBATb, YTO
OHW KONEeBMITCS, NO3TOMY O6bEKTMBHO CPaBHMBATbL MX MOXHO TOJbKO 3a 6onee foNruii nepuoa.

Ha pesynbTaTbl KBapTanbHOro nnaHa NnofioXUTENbHO BANAMNO KakK YMEHbLUEHWE LieH Kak Ha 06UraLmm, Tak U pocT LeH Ha akumu. Mokasatenu nHasumum
NPOAOMXKaNN NOCTENEHHO CHUXATbCSA, OAHAKO ee YPOBEHb MO-NPEXHEMY BbiLle TOro, Ha KOTOPbI paccynTbiBanu 66l odpuumnansHble nuua ELLE 1
®depepanbHoii pesepBHoit cucteMbl CLUA, 0 4yeM CBUAETENLCTBYIOT UX KOMMEHTapPUM M PELLMMOCTb CienaTb BCE BO3MOXHOE AN OOCTUXEHUS paHee
YCTaHOBIIEHHbIX Liefiell Mo MHPNAUUKM. Yke ceiiyac y4acTHUKM pbiHKa MPOrHO3MPYIOT, YTO LieHTpasbHble 6aHKM MOTYT NOBbLICUTb CTaBKM eLLe BbilUE, 1
[lepXaTb UX Ha TaKOM YPOBHE [0/blUe, YeM MPOrHO3MPOBASOCh elle 2-3 Mecslia Ha3af, YTo, B CBOK OYepe/lb, HEMHOIO CHUXAET LUAHChl Ha COBCEM
CKOPbIi KMOBOPOT>» B CTOPOHY 60Nee MArkol MOHETapHOW NOMUTVKU, MEPEHOCS STOT MOMEHT YyTb farnblile, OCO6EHHO YUYUTbIBas TO, YTO, MO KpalHemn
Mepe, noka akoHoMuka CLLIA cMorna nokasaTb LOBOSIbHO XOPOLLYIO YCTONYMBOCTb B CPeAe BbICOKMX NMPOLLEHTHbIX CTaBOK. HecMoTps Ha 3To, cpeau
Y4YaCTHUKOB pbIHKa NPOAOIXanM LOMUHUPOBATL HageXabl Ha 6onee MArkylo MOHETapHYIo NMOMMUTUKY, YTO TakXXe CMocO6CTBOBANO POCTY LEH Ha akuuu v



CHUXXEHMIO MPeMUI 3a KPeAUTHbIN PUCK 06MraLmi, U nagatoLLme nokasatenm MHGNALMK, a OTHOCUTENIBHO CUITbHbIE MaKPO3KOHOMUYECKME Noka3aTenm
cnyXaT 3TOMy XOpoLLell OCHOBOW. B pesynbTaTe 3TOro B KBapTanbHOM pa3pe3e CTOMMOCTb MHAEeKCa akuMii pa3BuTbix ctpaH MSCI World B BbipaxkeHuu B
eBpo Bblpocna Ha 6,4%, a CTOMMOCTb MHAEKCa akuui pa3suBatoLmxcs ctpaH MSCI Emerging Markets Beipocna Ha 0,5%. B cBoto ouepepb, o6nurauum
MHBECTULIMOHHOM KaTeropuu B cpeaHeM nokasanu otgady +0,2%, BbICOKOJOXOAHble obnurauum - +1,6%, a obnuraumm passusatowmxcsa ctpaH — +0,7%.

OxXwnpaeTcs, 4To NPOLLEeCChl HA MUPOBbIX PbIHKaX akLMii B CriefyloLue KBapTasbl NPOOOMKaT yMEPEHHO BNMATb Ha pe3ynbTaThl [naHa, yuuTbiBas
npornopuuio BNoxeHuit MNnaHa B pbIHKW akLuuii ¥ BONATUIIbHOCTb PbIHKOB aKLUMi. B akuusax pa3BMBalOLLMXCSH CTPaH, HECMOTPS Ha HE OYeHb yaayHoe
nepBoe Nnonyroame, No-npexHeMy NPOCMaTPMBaAETCA XOPOLLUWI NOTeHLMan ANs AanbHelero pocTa, y4nTbiBas NOTEHLMANBHOE OXMBIIEHWNE KUTANCKOW
3KOHOMMKM NOCNE CHATUA OrpaHnYeHnin, cBasaHHbix ¢ COVID-19, OTHOCUTENBHO MATKYIO U CTUMYSIMPYIOLLYIO MOHETAPHYIO MOMUTHKKY, @ TakxXe OXnaaHus
60s1ee HU3KUX NPOLEHTHbIX CTAaBOB B GNMXalLLEM ByayLLEM.

Mocne napgeHna ctoumocTtun B 2022 rogy oxunpaemas JOXOAHOCTb 06nMrauni cyLecTBeHHO Bbipocna. Ecnm BonnoTutesa cueHapuit, 4To TOpPMOXeHUe
9KOHOMMYECKOro pOoCTa BCe Taku BEPHET MHPNALMIO Ha 6oMee HU3KNe YPOBHU, U MOMUTKKA LieHTparbHbIx 6aHKOB 6onblue He ByaeT Takow CTPOrow, y
HUX €CTb NOTeHLMan NpuinTK B cebs n obecneyntb 6onee BbICOKYIO JOXOAHOCTb B ByayLiem.



