CBANTAHCUPOBAHHBbIN MEHCUOHHbIN NSIAH Lu minor

OcHoBHas MHpopMaLuUa O UHBECTULUOHHOM NaHe TOIM 10 nHsecTULUMA
Ynpasnsowmii cpeactsamu: Luminor Asset Management IPAS Xtrackers Il Eurozone Government Bond 3 5 UCITS 6,33%
YnpaBnsiowmin nnaHom: Ivo Ailis, CFA iShares Core Euro Government Bond UCITS ETF 5,30%
bank-nepxartens: Luminor Bank AS iShares J.P.Morgan EM Bond UCITS ETF 5,04%
Aata yupexperns: 21.10.20m Neuberger Berman Emerging Market Debt Fundi3Acc Class Hedged 4,93%
Robeco Euro Credit Bond Fund 4,19%
MHBecTUUMOHHasA NONUTUKA:
Xtrackers Il Eurozone Government Bond UCITS ETF 3,99%
OCHOBHO Liefblo NaHa SBNSEeTCH 06ecneyeHe AoNroCPOYHOro SPDR Barclays Euro Government Bond UCITS ETF 3.98%
NPUPOCTa HaKOMMEHHUI Co c6anaHCMPOBaHHOI CTpaTernei BOXKEHMNIA, iShares Core Euro Corporate Bond UCITS ETF 3,70%
KoTOopas npepycMaTpuBaeT BrioxeHUe [0 25% cpefcTs niaHa B LieHHble Nordea Emerging Market Bond Fund 3,42%
Gymarv KanuTana u Apyrue GUHaHCOBbIE MHCTPYMEHTbI, MPUPaBHUBAEMbIE  |gnitis 2% 07/14/27 3.18%

K HAM B nJlaHe pucka.
Feorpaduyeckoe pacnpegenenume
Pe3ynbTaTbl feaTenbHOCTU NnaHa

Ha mexpayHapogHoOM ypoBHe 7,87%
KonuyectBo gonei U cTOMMOCTb akTUBOB NnaHa EC (kpome cTpaH Bantum) 40,38%
CtpaHbl Bantum (kpome Jateun) 13,24%
Mepuop, 30.06.2022 30.09.2022 Nateus 10,45%
CtoumocTb gonn, EUR 1,6927 1,56462 CesepHas AMepuka 6,45%
CrtoumMocTb akTusos, EUR 26 043 014 25113704  Asus 0,24%
PassuBatoLumecs cTpaHbl 21,36%

CTOMMOCTb J0/IM U HETTO aKTUBbI N1aHa
PacnpeneneHMe KnaccoB aKTUBOB
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30 1.8 ®doHpgpbl o6nurauuit 60,39%
1.6 ®oHpgbl akumn 15,84%

2 14 KopnopaTusHble o6nuraLmum 9,34%

20 12 TocynapcTBeHHble obnurauum 6,80%

- 1 DoHObl HEABUXMMOCTH 1,58%
08 [OenexHble cpeacTsa 6,05%

10 0,6

5 04 WN3pepxku
0,2

0 0 Komuccus 3a ynpasrneHue akTMBaMu B TeYEHUM roaa
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B T. Y. YnpasrnswoLemMy cpeacTBamMu
B T. 4. baHky-aepxartesnto
[HoxogHocTb nnaHa**
PaCXOﬂbI 3a TOprosble cAenku n gpyrue kKoMmmccum,

3m -2.92% KOTOpble NOKPbIBAIOTCS U3 CPEACTB NNaHa BIOXXEHUN
M -10,83%  CToumocTb cienoK, KOTOpbIE CBA3aHbI C MOKYMKOM,

12m -15,21% npogaxen GUHaHCOBbIX UHCTPYMEHTOB U BbINOTHEHNEM
5 n* -2,02% pacueToB. M3pepxkn 3a 12 mecsues Ha 31.12.2021.

10 n* 0,09%  KocBeHHble pacxoabl B TeueHu roaa

0,76% KocBeHHbIMU pacxonamu ABNAKOTCA 3aTpaTbl BK/TIOYEHHbIE
B eXeaHeBHble LeHbl MUHBECTULMOHHDIX N allbTePHaTUBHbIX
PaccuuTtaHo B ronoBOM BbIpaXeHWW, UCMOMb3ys KOHBEHLUIO pacyeTa AHeit ACT/365. d)OH,D,OB, KOTOpPblI€ HE MOKPbIBAOTCA OTAE/TbHO OT CPEeACTB
Hpexn—ma AOXOAHOCTb HE rapaHTUpyeT aHanornyHyto 4OXOAHOCTb B 6yJJ,YLLlSM. nnaHaun KOTOpre pachMTaHbL I/ICﬂOJ'Ib3yf-I yﬂeanb”h BecC
COOTBETCTBYOLWEro ¢OH,EI,a B MHBECTULMNOHHOM MJiaHe B
KOHLe nepunopa.

C Havana pencteus*

KommeHTapuﬁ ynpaensaowero UHBeCTULMOHHbIM N/1IaHOM

[oxopHocTb nnaHa B |ll kBapTane 2022 ropa coctasuna -2,92%. MNpu oLeHKe nokasaTenein [OXOAHOCTU MHBECTULMOHHbIX MNaHOB HY>XXHO YYUTbIBaTb,
YTO OHM KOnebnioTcs, NO3ITOMy O6BEKTUBHO CPaBHMBATL UX MOXHO TOMbKO 3a 6onee Jonrui nepuoa.

Ha pesynbtaThl MNnaHa 3a kBapTan oTpuLaTeNbHO BMANO YMEHbLUIEHMWE LIeH Kak Ha 06/Mraumm, Tak v Ha akuuu. PacTyuime nokasaTteny nHGnaumum
3aCTaBuUIn UeHTpasbHble 6aHKKn BBOOUTb BCE 6onee CTPOrytO MOHETaPHYIO NONMNUTUKY — 6bICTpee NOBbILWAaTb NPOLEHTHbIE CTaBKN N CUTHANN3UPOBaTh

0 60nee BbICOKOUN TPaekTOpWM NPOLEHTHbIX CTaBOkK B 6yaylueM. C yyeTom 6onee BbICOKMX ByAyLLMX NPOLEHTHbIX CTaBOK CTOMMOCTb 06Mrauui
npogonxana yMeHbLaTbca. OxunaaHne 6onee CTPOron MOHETHON NOANTUKM Bbi3blBaeT 6E€CMOKONCTBO B OTHOLLEHUV TOPMOXEHNA SKOHOMUYECKOrO
pocTa, YTo Cnocob6CTBOBANIO YMEHBLLEHMIO LLEeH Ha akLMU U poCTy NPEMUI 3a KPEAMUTHBbIV pUcK o6nuraumnii. 3To ycununa HeonpeneneHHOCTb B CBA3N C
BOEHHbIMY JeCTBMAMU B YKpauHe, NocneacTBUAMU BBEAEHHbIX CaHKLUUIA M puckamm JOCTYNHOCTU 3Hepropecypcos B EBpone. B pesynbraTe aToro 3a
KBapTan MHAEKC akuuit passuTbix ctpaH MSCIl World B BbipaxxeHnn eBpo Bbipoc Ha 0,1%, a uHaekc akuuii passusatowmxcs ctpad MSCI Emerging Markets
yMeHbLumncs Ha 5,6%. B cBoto ouepefb, 06nMraumnm MHBECTULMOHHON KaTeropmmn B cpegHeM nokasanu otaady -4,6%, BbICOKOQOX0OHbIE 06MraLmm -
-0,4%, a ob6nuraumun passmuBatoLnxcs cTpaH - -4,7%.

Oxupaetcs, 4To npouecchbl Ha MUPOBbIX PbIHKaX aKkuum B cnepywouime Ksaptasnbl npoaokaT yMepeHHO BfIUATbL Ha pe3ynbTaTthbl MnaHa, Y4nTbiBasa
nponopuuio BnoxeHuw MnaHa B PbIHKHK aKUM 1 BONaTUMbHOCTb PbIHKOB akumm. Ytobbl YMEHbLUNTb OTpULaTeibHoOe BNnAHNE POCTa LLeH Ha



3Hepropecypcbl, YacTb cpeAcTs lNnaHa TaKTUYECKN BNOXEHbI B aKLMU NPEANPUATUI SHEPreTU4eCcKon oTpacnu, KOTOPbIM BbIrOAEH POCT LieH Ha

3TU pecypcbl. CxoAHbIM 06pa3oM, HTOObI yMEHbLUNTb OTPULLATENbHbIE MOCNEACTBINSA TOPMOXEHNA SKOHOMMYECKOrO poCTa, 4acTb cpeAcTs NnaHa
TaKTUYeCKM BIOXEHa B akLuu NpeanpuaTUil oTpacim KOMMYHasbHbIX YCNyr U TOBapOB NepBUYHOro notpebneHuns. Cnpoc Ha aTn TOBapbl U yCiyru
6onee cTabueH, YTO MICTOPUYECKM NO3BOMANO 3TUM aKLMAM NOKa3biBaTb OTHOCUTENIbHO 6onee XopoLUyto JOXOAHOCTb B YCMOBMAX HU3KOrO pocTa u
peueccun. Kpome Toro, B NeHCMOHHOM [TnaHe TakTUYeCKM yMeHbLUeHa 06LLas NponopLns akuui, TakuM 06pa3soM yMeHbLLIEHO BAUAHNE AanbHeNLero
crnapga akuum Ha ctommocTs [naHa.

Mocne nafieHns CTOMMOCTU C Havana roga oxuaaemas OXOAHOCTb 06Mrauuii NpaBUTENbCTB CYLLLECTBEHHO Bbipocna. Ecnv BonnoTuTcs cueHapui,
4YTO TOPMOXEHNE SKOHOMMYECKOrO pOCTa BepHET UHPNALMIO Ha Bonee HU3KMe YPOBHM, Y HUX eCTb MOTEHLMan NpuiTn B ceba n obecneyntsb 6onee
BbICOKYIO [JOXOZHOCTb B ByayLleM. B cBoto ouepefb, o6nuraumm ¢ 4ononHUTENbHbIM KOMNOHEHTOM KpeAUTHOro pucka 6yayT 60Mblie 3aBUCETb OT
oTpuLaTenbHbIX MOCNEACTBUI TOPMOXEHUS SKOHOMUYeckoro pocTa. lNoatoMy B [1naHe yMeHbLUeHa Nponopuus 3TUX o6nuraumii.



