NPOrPECCUBHbIA MEHCUOHHbIW NNAH

OcHoBHas MHpopMaLuUa O UHBECTULUOHHOM NaHe
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YnpaBnsiowmnin nnaHom: Ivo Ailis, CFA
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[aTa yuypexaeHus: 21.10.20M

MHBECTULMOHHAasA NoNuTUKa:

Llenb MHBECTULLMOHHOTO MfaHa — o6ecneynTb NPUPOCT CTOUMOCTH
MHBECTULMOHHOIO NJlaHa B JONTOCPOYHON NepcrnekTUBE C Y4eTOM TOro,
410 00 75% cpepncTs [naHa MOryT 6bITb BNOXEHbI B LLleHHble Bymarun
kanuTana (akumu), GoHAbl anbTEPHATUBHbIX MHBECTULUIA UMW Takue
$OoHLbI, KOTOPblE MOTYT BKNafblBaTh B LIeHHble GyMaru kanvtana unu
Lpyrue CXOXue C HUMU No pUCKy GUHAHCOBbIE MHCTPYMEHTbI.

Pe3yn bTaTbl 4eATE/IbHOCTU NJ1aHa

KonuuectBo gonei u cToMMOCTb aKTUBOB NJlaHa

MNepuop, 30.06.2022 30.09.2022
CrtoumMocTb gonu, EUR 1,4584 1,4305
CroumocTb akTnsos, EUR 21904 877 21719 474
CTOMMOCTb 40NN U HETTO aKTUBbI NJ1aHa
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OoxogHocTb nnaHa**
3M -1,91%
oM -10,77%
12m -11,45%
5n* 1,43%
10 n* 3,06%
C Havana pgencTems* 3,32%

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

KommeHTapuﬁ ynpaensaowero UHBeCTULMOHHbIM N/1IaHOM

Luminor

TOM 10 nHBecTuLMiA

iShares North America Index Fund

iShares Core MSCI World UCITS ETF

iShares Core MSCI EM UCITS ETF

Vanguard Global Stock Index Fund

NN(L) Global Sustainable Equity

Neuberger Berman Sustainable Global Equity Fund
Nordea 1 Global Portfolio

Hermes Global Emerging Markets Fund

iShares Developed World Index Fund (IE)Inst Acc
Lazard USEquity Concentrated Fund APAcc

Feorpaduyeckoe pacnpegenenume

Ha MexxayHapo4HOM ypoBHe

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

CeBepHas Amepuka

A3ns

PasBuBatoLmecs cTpaHbl

PacnpepneneHue knaccos akTUBOB

®doHabl o6nuraumin

doHabl akuuin
KopnopaTtuBHblie obnuraumm
locypnapcTBeHHble o6nurauum
®doHAbl HEABUXUMOCTHU
[leHexHble cpencTBa

U3pepxxku

KomMuccus 3a ynpasjfieHue akTueaMu B Te4eHUn roga
MocTosiHHas koMuccus

B T. 4. [leHcMoHHOMYy poHAay

B T. 4. YpasrsioLweMy cpeacTBamm

B T. 4. baHky-aepxartesnto

Pacxopbl 3a TOproebie cAeNKU U Apyrme KOMUCCHUY,
KOTOpble NOKPbIBAlOTCS U3 CPEACTB NJiaHa BIIOXKEHUM
CTOMMOCTb CAENOK, KOTOPbIE CBA3aHbl C MOKYMNKOWM,
npogaxen GUHAHCOBbIX MUHCTPYMEHTOB U BbINOTHEHUEM
pacueToB. M3pepxkn 3a 12 mecsues Ha 31.12.2021.
KocBeHHble pacxofabl B Te4eHUU roga

KocBeHHbIMU pacxofaMu SBNAIOTCS 3aTpaThl BKITIOYEHHbIE
B €XXe[HEBHblE LeHbl NHBECTULLMOHHbIX U anibTePHATUBHBbIX
$OHI0B, KOTOPbIE HE NMOKPbIBAIOTCA OTAENBHO OT CPEACTB
nfaHa u KOTopble paccymTaHbl, UCNOSb3Yys YAeNbHbIN BEC
COOTBETCTBYIOLLEro pOoHAa B MHBECTULLMOHHOM MIaHe B
KOHLLe nepuoga.
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[oxogHocTb nnaHa B Il kBapTane 2022 ropa coctasuna -1,91%. Mpu oueHke nokasaTtenen 4OXOAHOCTU UHBECTULMOHHbIX NMAaHOB HYXKHO YYUTbIBATb, YTO
OHU KoNebnoTCA, NO3TOMY O6BEKTUBHO CPaBHMBATb UX MOXHO TOJbKO 3a 6onee gonruit nepuoa.

Ha pe3ynbraTbl MnaHa 3a KBapTan oTpuuaTesibHO BIUANO YMEHbLUEHNE LLEeH KaK Ha obnuraumn, Tak v Ha akuun. PaCTyLLl,VIe nokasartenn VIHq)I'IﬂLI,VIVI

3aCTaBuIn LUeHTpasnbHble 6aHKV BBOAUTbL BCe Bonee CTPOryto MOHETapPHYIO NONMUTUKY — 6bICTpee NOBbILWaTb NPOLEHTHbIE CTaBKN N CUTHaNTN3UPOBaTh

0 6oree BbICOKOW TPAEKTOPUM NPOLIEHTHbIX CTaBOK B ByayLueM. C y4eToM Goree BbICOKMX GyOyLLMX MPOLEHTHbIX CTaBOK CTOMMOCTb 0GMraLuuii

npoponxana yMmeHbLatbca. OxunaaHne 6onee CTpPOron MOHETHON NOMNTUKM Bbi3blBaeT 6E€CMOKONCTBO B OTHOLLEHUV TOPMOXEHNA SKOHOMUYECKOrO
pocTa, YTO CNOCOB6CTBOBAIO YMEHBLUEHMIO LIeH Ha aKLIMU 1 pOCTy NpPeMuil 3a KPeAUTHbI pUCK obnuraumnii. 3To ycununa HeonpeaeneHHoCTb B CBA3N C
BOEHHbIMW JeCTBMAMU B YKpanHe, NocneacTBMAMM BBEAEHHbIX CaHKLUIA 1 puckamm JOCTYNHOCTK aHepropecypcos B EBpone. B pesynbraTe atoro 3a
KBapTan MHAeKC akuuit passuTbix ctpaH MSCI World B BbipaxxeHun eBpo Bbipoc Ha 0,1%, a nHaekc akuuii passusatowmxcs ctpad MSCI Emerging Markets
yMeHbLlumncs Ha 5,6%. B cBoto ouepefb, 06nMraunm MHBECTULMOHHON KaTeropmmn B cpegHeM nokasanu otgady -4,6%, BbICOKOQOX0OHbIE 06mraumm -

-0,4%, a obnuraummn passuBatoLLxcs cTpaH — -4,7%.

Oxupaetcs, 4To npouecchbl Ha MUPOBbIX PbIHKaX aKkuum B cnepywouime Kksaptasnbl NpoaokKaT yMeEpPeHHO BfIUATbL Ha pe3ynbTaThbl MnaHa, Y4nTbiBasA



nponopuuio BfoxeHui MnaHa B pbIHKM akLuii U BONATUAbHOCTb PbIHKOB akLMi. YTOObI YMEHbLUNTL OTPULLATENBHOE BIUSHUE POCTa LiEH Ha
39HEPropecypchl, YacTb cpeAcTs [naHa TakTUYecky BNOXEHbI B aKLUW NPEeAnpUsTUil 3HepreTnYeckoi oTpaciv, KOTOPbIM BbIrOAEH POCT LiEH Ha

3TN pecypchbl. CxoaHbIM 06pa3oM, YTOObl YMEHbLUMTL OTpULaTeNbHbIe MOCEeACTBUS TOPMOXEHUS SIKOHOMUYECKOrO POCTa, YacTb cpercTs MnaHa
TaKTUYECKM BMOXEHa B aKLUW NPEAnpUsTUii OTPacv KOMMYHasbHbIX YCNYTr U TOBApOB NepBUYHOro notpebnenHms. Cnpoc Ha 3T ToBapbl U yCnyru
6onee cTabuneH, YTO UCTOPUYECKU NO3BOSSANIO STUM aKLMAM NMOKa3sbliBaTb OTHOCUTENbHO 60JIee XOPOLLYIO LOXOAHOCTb B YCIIOBUSIX HU3KOFO pocTa U
peueccun. Kpome Toro, B neHCMOHHOM [NnaHe TakTU4Yeckun yMeHbLUeHa 06Las NponopLuus akLuuii, TakuM o6pa3oM YMEHbLLEHO BIIUSIHWE anbHENLLEro
cnapa akumin Ha cToumocTb lMnaHa.

Mocne nageHns CTOMMOCTM C Havyana rofa oXxungaemas JOXOAHOCTb O6Mraumii NpaBMTENbCTB CYLLECTBEHHO Bblipocna. Ecnu BonnoTtutcsa cueHapui,
4YTO TOPMOXEHWE IKOHOMMYECKOTO POCTa BEPHET MHONALMIO Ha GONee HU3KME YPOBHMU, Y HUX eCTb MOTEHLUMan NpuinTu B cebs n obecneynts 6onee
BbICOKYIO JOXOLHOCTb B 6yayLueM. B cBoto ouepenpb, o6amraLmm ¢ 4ONONHUTENbHbIM KOMMNOHEHTOM KPeaMTHOro pucka 6yayT 60sbLUe 3aBUCeTb OT
oTpuLaTeNbHbIX MOCNEACTBUA TOPMOXEHUS SKOHOMUYECKOro pocTa. MNoaToMy B [naHe yMeHbLUEHa NPONOPLUs 3TUX O6UraLmnii.



