CBAJIAHCUPOBAHHbIA MEHCUOHHbIW MNAH

OcHoBHas MHpopMaLuUa O UHBECTULUOHHOM NaHe

Ynpasnsowmii cpeactsamu:
YnpasnsoLwmin nnaHom:
baHk-pepxartensb:

[aTa yuypexaeHus:

Luminor Asset Management IPAS
Tarass Buka, CFA

Luminor Bank AS

21.10.20M

MHBecTUUMOHHasA 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 31.12.2022 31.03.2023
CrtoumocTb gonu, EUR 1,5581 1,581
CtoumocTb akTnsos, EUR 25810858 26 061387
CTOMMOCTb 0NN U HETTO aKTUBbI NJ1aHa
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[HoxogHocTb nnaHa**

3M 1,47%
6M 2,25%
12m -8,82%
5 n* -1.47%
10 n* 0,07%
C Havana pencteusa* 0,92%

PaccuuTtaHo B ronoBOM BbIpaXeHWW, UCMOMb3ys KOHBEHLUIO pacyeTa AHeit ACT/365.
MpexHsAs AOXOOHOCTb He rapaHTUPYET aHanorMyHyto JOXOAHOCTbL B ByayLLeM.

KommeHTapuﬁ ynpaensaowero 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)
iShares Core MSCI World UCITS ETF

iShares Developed World ESGScreened Index Fund (IE)Inst Acc
iShares Developed World Index Fund (IE)Inst Acc

Neuberger Berman Emerging Market Debt Fundi3Acc Cl Hedged
iShares J.P.Morgan EM Bond Hedged UCITS ETF

iShares Emerging Markets Government Bond Index Fund (IE)

Feorpaduyeckoe pacnpegenenume

Ha MexayHapoAHOM ypoBHe

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

CeBepHas AMepuka
Pa3sBuBatoLLmecs CTpaHbl

PacnpeneneHMe K/flacCoOB aKTUBOB

doHabl obnuraunin

DoHAabl akUun
KopnopaTtueHblie ob6nuraumm
locypapcTBeHHble 06nurauum
DoHAb! HEABUXKMMOCTK
[eHexHble cpeacTaa

U3pepxxku

KoMuccus 3a ynpaBneHve akTuBaMu B Te4eHUU roga
MocTosiHHas koMuccus

B T. Y. [leHCMOHHOMY poHAY

B T. Y. YnpasrswooLemMy cpeacTsamm

B T. 4. baHKy-gepxareso

Pacxopbl 3a TOproBble CAeNKU U Apyrme KOMUCCHUY,
KOTOpbl€e MOKPbIBAlOTCA U3 CPEACTB NiaHa BOXKEeHUMN
CTOMMOCTb COENOK, KOTOPbIE CBA3aHbI C MOKYMNKOW,
npogaxen GUHAHCOBbIX MIHCTPYMEHTOB U BbINOTHEHNEM
pacyeToB. M3nepxku 3a 12 mecaues Ha 31.12.2022.
KocBeHHble pacxopabl B Te4eHUU roga

KocBeHHbIMY pacxofamu SBNSIOTCA 3aTpaThbl BKIIOYEHHbIE
B €XeAHeBHble LileHbl NHBECTULIMOHHbIX N anlbTePHaTUBHBbIX
$oHO0B, KOTOPbIE HE NOKPbIBAIOTCA OTAENbHO OT CPEeACTB
nnaHa u KOTopble paccymTaHbl, UCNONb3ys yAeNbHbIA BEC
COOTBeTCTBYyloLLEro GoHAa B MIHBECTULMOHHOM MNJ1aHe B
KOHLLe nepuopa.
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B nepsom kBapTane 2023 rofga goxofnHocTb lMnaHa yBenuyunace Ha 1.47%. Mpu oueHke 3pEeKTUBHOCTU MHBECTULMOHHBIX NIaHOB CNeayeT y4nTbiBaThb,
YTO UX NOKasaTenu KonebnioTca U No3TOMy 06BbEKTUBHO COMOCTaBMMbI TOMTbKO B TeYeHME AIMTENbHOrO MPOMEXYTKa BPEMEHMN.

Ha KBapTaJ’IbeIVI nokasaTesb [1naHa NONOXUTENbHO NOBANAN POCT L€eH KaK Ha obnuraumu, Tak n Ha akuuu. NMocTeneHHoe CHUXEHNE TEMMOB VIH(I)J'lﬂLI,VIVI

NO3BOSINMIO Y4aCTHUKaM pbIHKa pacCYUTbiBaTb Ha CMAr4yeHune ﬂ,eHe)KHO-er,ElMTHOI?‘I NoNNTUKKN B Bnmxaniuem 6yﬂ,yLLI,EM, TO €CTb Ha NpekpatlleHune

MOBbILLIEHUS NPOLLEHTHbIX CTABOK, ¥ HayaTb NIaHUPOBaTb CBOW AanbHENLIME [eCTBMA, TLATeNbHO OLEHVBas 9KOHOMUYeCKUe nokasaTenu. B oxuaaHum
CHWXEHWS ByAyLLMNX MPOLEHTHbIX CTAaBOK CTOMMOCTb 06/urauuin Beipocna. OxunaaHne cMaryeHus AeHeXxXHo-KpeaMTHON NOMTUKN BbI3BaNO HTY3nMa3M
CPeAM yHaCTHWKOB PbIHKa, YTO CMOCOBGCTBOBANO POCTY LieH Ha akLMU U CHUXKEHUIO NPeMUM 3a KPeAMTHbIN PUCK No o6nuraumsam. 3To 6bino ycuneHo
npo6nemamu B 6aHkoBckoM cektope CLUA n LLiBenuapum, 4To TakXe oka3ano AONOMHUTENbHOE faBfieHne Ha LeHTpanbHble 6aHku. B pesynbrate

3a kBapTan uHaekc MSCI World, BkntoyatoLumii akummn pa3suTbix CTpaH, Belpoc Ha 5,8% B nepecyeTe Ha eBpo, a nHaekc MSCI Emerging Markets,

BK/IOYAIOLLMI aKLMKN Pa3BMBaIOLLMXCS PbIHKOB, BbIPOC Ha 2,1%. B cpeaHeM, LOXOAHOCTb O6Urauuii MHBECTULMOHHOIO Kacca cocTaBuna +2,1%,

BbICOKOL,0XOAHbIX 06uraumin — +3,1%, a obnurauuii pa3BmMBaloLLMXCA PbIHKOB — +1,5%.

Oxupaetcs, 4To passuTune CcoObITUI Ha MUPOBbLIX PbIHKaXx aKumn NPOOOSIKUT OKa3blBaTb YMEPEHHOE B/IUAHNE Ha NOKa3aTenu MnaHa B 6ivxanwime
KBapTasbl, Yy4UTbIiBaa OO0 BNOXeHW B [naH Ha (bOH,D,OBbIX PbIHKax 1 BONaTUNbHOCTb (bOH,D,OBbIX PbIHKOB. Akumnn pa3BnBatloLLNXCA CTpaH



OEMOHCTPUpPYIOT XOpOUJMIZ noTeHumnan ana pganbHenwero POCTa, y4nTbiBad BOCCTaHOBNEHNE KNTaNCKON 3KOHOMWKM NOCe CHATUA orpaHquHvM
COVID-19.

Mocne cHuxeHus kypca B 2022 rogy oxugaemas OXOQHOCTb 06nuraumin CylwecTBEHHO Bbipocna. B cueHapuu, npu KOTOPOM 3aMefneHve
3KOHOMMYECKOrO pOCTa BEPHET MHPNALMIO Ha Bonee HU3KMe YPOBHM, a MONUTHKA LLeHTpanbHbIX 6aHKOB yXe He ByaeT Takow XeCTKOW, Kak B MPOLLIOM
rogy, obnuraumn UMetoT NoTeHLMan K BOCCTaHOBMNEHMIO U o6ecneyeHmnio 6oee BbICOKOM JOXOAHOCTU B ByayLLeMm.



