NPOrPECCUBHbIA MEHCUOHHbIW NNAH

OcHoBHas MHpopMaLuUa O UHBECTULUOHHOM NaHe

YnpaBnsiowmnin cpeacTsaMu: Luminor Asset Management IPAS

YnpaBnsiowmnin nnaHom: Ivo Ailis, CFA
baHk-pepxartenb: Luminor Bank AS
[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

Mepuopg 30.09.2022  31.12.2022
CrtoumMocTb gonu, EUR 1,4305 1,4345
CtoumocTb akTuBoB, EUR 21719 474 22 201503
CtouMocCTb AOO0JZIN U HETTO aKTUBbI NN1aHa
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OoxogHocTb nnaHa**

3m 0.28%
oM -1.64%
12m -15,10%
5n* 1,00%
10 n* 3,13%

C Havana gencreua* 3,27%

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 Developed World Index Fund (IE)Inst Acc 12,03%
iShares Developed World ESGScreened Index Fund (IE)Inst Acc 1,93%
iShares North America Index Fund 10,38%
iShares Core MSCI World UCITS ETF 7.93%
iShares Core MSCI EM UCITS ETF 6,47%
iShares Emerging Markets Index Fund (IE) 6,38%
iShares Euro Investment Grade Corporate Bond Index Fund 3,18%
iShares J.P.Morgan EM Bond Hedged UCITS ETF 2,74%
iShares Europe Equity Index Fund (LU) 2,67%
Neuberger Berman Emerging Market Debt FundI3Acc Class Hedged 2,48%
lFeorpaduyeckoe pacnpepeneHue

Ha mexayHapogHoM ypoBHe 19.92%
EC (kpome cTpaH Bantum) 19,60%
CtpaHbl Bantum (kpome Jateum) 5,88%
INatBus 2,95%
CeBepHas Amepuka 27,51%
Asus 1,06%
PassuBatoLumecs cTpaHbl 23,08%
PacnpeneneHMe KnaccoB aKTUBOB

®doHabl o6nuraumin 27,95%
doHabl akuuin 63,17%
KopnopaTtuBHblie obnuraumm 3,39%
[ocynapcTBeHHble obnuraummn 3,25%
DoHObl HeABUXMMOCTH 0,92%
[eHexHble cpeacTsa 1,32%

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.

CroumocTs MnaHa B IV kBapTane 2022 ropa Bbipocna Ha 0.28%, a 3a 2022 rof B LenoM yMeHblumnack Ha 15.1%. MNpu oueHke nokasaTenen LOXOAHOCTH
VNHBECTULMOHHBIX MaHOB HY>XHO Y4YMTbIBaTb, YTO OHU KONEBMIOTCS, NOITOMY O6BEKTMBHO CPaBHMBATb MX MOXHO TOMbKO 3a 6oMee [oNru nepuog.

Ha pesynbratsl MnaHa 3a 2022 rop oTpuuaTeNbHO BIMANO YMEHbLUEHUE LieH Kak Ha obnurauum, Tak v Ha akuun. PacTylume nokasatenu nionaumm
3aCTaBUNM LeHTpasbHble GaHKN BBOAUTL BCe 6onee CTPOryto MOHETapHYIO MONUTUKY — GbICTPEE MOBbILWATh MPOLEHTHbIE CTaBKM U CUFHaNM3MPOBaTh
0 60onee BbICOKON TPaekTOpWM NPOLEHTHBIX CTaBOK B 6yayLueM. C yyeTom 6onee BbICOKMX ByAyLLMX NPOLEHTHbIX CTaBOK CTOMMOCTb 06Mrauui
yMeHblumnack. OrpaHnynBaioLLas MOHETapHas NONMTKKA Bbl3biBaeT 6ECMOKONCTBO B OTHOLLEHUN TOPMOXKEHUSI IKOHOMUYECKOIO POCTa, YTO
CMoco6CTBOBANO YMEHbLUEHUIO LIEH Ha akLyUW Y POCTY NPEMUiA 3a KpeAUTHbIN pUck o6mraumin. ATo ycununa HeonpeaeneHHOCTb B CBA3U C
BOEHHbIMW [ENCTBUAMYU B YKpanHe, NOCNeACcTBUAMU BBEAEHHbIX CaHKLMUIA U pUckaMm OCTYMHOCTH aHepropecypcoB B EBpone. B pesynbrate atoro

B rO0OBOM pa3pe3e CTOMMOCTb UHAeKCa akumi pa3Butbix ctpaH MSCI World B BbipaXkeHUM B €BpO yMeHbLUMMach Ha 12,8%, a CTOMMOCTb MHAEKCA
akumn passuBatonxcs ctpaH MSCI Emerging Markets ymeHbLunnach Ha 14,9%. B cBoto ovepefb, 06nurauuv MHBECTULIMOHHON KaTeropum B CpefHeM
nokasanu otgauvy -17,2%, BbicokogoxoaHble obnurauum - -10,2%, a o6nuraumnm passmsatoLLmxcs ctpaH - -17,8%.

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



nponopuuio BnoxeHuw MNMnaHa B PbIHKK aKuui 1 BONaTUNbHOCTb PbIHKOB akummn. Ytobbl YMEHbLUNTb OTpULaTenbHoOE BNnAHNE PoCTa LeH Ha
dHepropecypcol, HaCTb CpencTs MnaHa TaKTUYeCKM BNOXEHbI B aKLUn I'Ipe,El,I'IpVIFITVIVI 3HepFeTVI‘-IeCKOl7I oTpac/un, KOTOPbIM BbIrofAeH PoCT LEH Ha
3TN pecypChbl. CxofHbIM o6pa30M, 4YTOObI YMEHbLLUNTb OTpULaTebHble NOCNenCTBUA TOPMOXEHUA SKOHOMNUYECKOro pocCTa, YaCTb CPeacCTB MnaHa
TakKTU4YeCKUM BJTOXKEHa B akLU UK npe,u,npwﬂ'rwﬁ OTpac/i KOMMYHasbHbIX YCNyr 1 TOBapOB NepBUYHOIO n0Tpe6neva. CI'IpOC Ha 3TN TOBapbl U yCcnyru
6onee cTabunex, 4To NCTOPUYECKN NO3BONANO 3TUM akKLULMUAM MOKa3blBaTb OTHOCUTESTIbHO 6onee XOPOLYK O0XOOHOCTb B YC/TOBMAX HU3KOIO pocTa n
peueccun.

Mocne nageHus ctonmocTtu B 2022 roay oxunpgaemas LOXOOAHOCTb 06/IMraLmii CyLLLECTBEHHO Bbipocha. Ecniv BonnoTuTes cueHapumin, 4To TOPMOXEHUE
3KOHOMMYECKOrO pOCTa BEPHET MHPNALMIO Ha Bonee HU3KME YPOBHW, Y HUX eCTb MOTEHLMan NpuinTn B cebs n obecneyntb Gonee BbICOKYIO AOXOOHOCTb
B 6GyayLiem



