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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 31.03.2023 30.06.2023
CrtoumMocTb gonu, EUR 1,4702 1,535
CroumocTb akTnsos, EUR 23033766 24 323 037
CTOMMOCTb 40NN U HETTO aKTUBbI NJ1aHa
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OoxogHocTb nnaHa**
3M 4,41%
oM 7,01%
12m 5,25%
5n* 2,70%
10 n* 3,78%
C Havana pgencTeums* 3,73%

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 ESGScreened Index Fund (IE)inst Acc  14,63%
iShares Core MSCI World UCITS ETF 14,59%
iShares Developed World Index Fund (IE)Inst Acc 14,51%
iShares North America Index Fund 10,64%
iShares Emerging Markets Index Fund (IE) 7.57%
iShares Core MSCI EM UCITS ETF 6,11%
iShares Euro Investment Grade Corporate Bond Index Fund 2,95%
iShares Europe Equity Index Fund (LU) 2,70%
iShares ESGScreened Euro Corporate Bond Index Fund (IE) 2,51%
iShares J.P.Morgan EM Bond Hedged UCITS ETF 2,50%
lFeorpaduyeckoe pacnpepeneHue

Ha mexayHapogHoM ypoBHe 23,62%
EC (kpome cTpaH Bantum) 18,27%
CtpaHbl Bantum (kpome Jlateun) 5,70%
INaTtBus 2,26%
CeBepHas Amepuka 29,81%
Asus 1,06%
PassuBatoLumecs cTpaHbl 19,26%
PacnpeneneHMe KnaccoB aKTUBOB

®doHabl o6nuraumin 18,21%
doHpabl akuun 71,82%
KopnopaTtuBHbie obnuraumm 3,16%
[ocynapcTBeHHble obnuraummn 5,17%
DoHObl HeABUXMMOCTH 0,83%
[eHexHble cpeacTsa 0,81%

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. N3pepxku 3a 12 mecsies Ha 31.12.2022.
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.

CrtoumocTs MnaHa B Il kBapTane 2023 ropa Bbipocna Ha 4.41%. MNpu oueHke nokasaTtenen GOXOAHOCTU UHBECTULMOHHbIX NMIAaHOB HYXXHO YUUTbIBATb, YTO
OHU KoNebnoTCA, NO3TOMY O6BEKTUBHO CPaBHMBATb UX MOXHO TOJbKO 3a 6onee gonruit nepuoa.

Ha pe3ynbraTbl KBapTanbHOro NaaHa NONOXUTENBHO BAUANO KakK YMEHbLUEHME LieH Kak Ha o6mraumm, Tak U pocT LieH Ha akumu. [okasatenu nHpnaumm
NPOAONXanu NOCTENEHHO CHUXATbCS, OQHAKO €€ YPOBEHb NMO-NPEXHEMY BbILLE TOFO, Ha KOTOPbIN paccuuTbiBany 6bl opuumanbHblie nuua ELB 1
®depepanbHoit pesepsHoit cucteMbl CLLUA, 0 YyeM CBMOETENbCTBYIOT UX KOMMEHTapUN U PELUMMOCTb CAeNaTb BCE BO3MOXHOE A5 AOCTUXEHWS paHee
YCTaHOBIIEHHbIX Liefiell Mo MHPNAUUKM. Yke ceiivac y4acTHUKM pbiHKa NPOrHO3MPYIOT, YTO LIeHTPasibHble 6aHKM MOTYT NOBbLICUTb CTaBKM eLLe BbiLUE, 1
[LepXaTb UX Ha TakOM YPOBHE [0fbLUE, YEM MPOrHO3MPOBANOCh eLle 2-3 MecsLa Ha3ag, YTo, B CBOIO OYepeb, HEMHOMO CHUXAET LIaHChl Ha COBCEM
CKOPbI «MNOBOPOT>» B CTOPOHY 60o51ee MArko MOHETapHON NOMUTUKK, MEPEHOCH STOT MOMEHT YyTb fAasblue, OCOBEHHO y4MTbIBasA TO, YTO, NO KpanHemn
Mepe, noka akoHoMuka CLLIA cMorna nokasaTb LOBOSIbHO XOPOLLYIO YCTONYMBOCTb B CPeAe BbICOKMX NMPOLIEHTHbIX CTaBOK. HecMoTps Ha 3To, cpeau
YYaCTHMKOB pbIHKa MPOAOIKaNN LOMUHNMPOBaTb HaAexXAbl Ha 6onee MArkylo MOHETapHYIO NONTKKY, YTO TakXKe CNOCOBCTBOBANO POCTY LieH Ha akumun 1
CHWXEHMIO MPeMUI 3a KpeQUTHbIN PUCK 06MraLmii, U nagatoLLme nokasatenm MHONALMK, a OTHOCUTENIBHO CUITbHbIE MaKPO3KOHOMUYECKME NoKa3aTenm
Cny>aT 3TOMY XOpOLLEe OCHOBOW. B pe3ynbTaTe 3TOro B KBapTasibHOM pa3pese CTOMMOCTb MHAEKCA akuuii pa3BuTbix cTpaH MSCI World B BbipaxkeHum B
eBpo Bblpocna Ha 6,4%, a CTOMMOCTb MHAEKCa akuuii passusatouxca ctpad MSCI Emerging Markets Bbipocna Ha 0,5%. B cBoto o4epenb, obnuraumu



MHBECTULMOHHOW KaTeropuu B cpeaHeM nokasanu otgavy +0,2%, BbICOKOAOXOAHblE o6nurauum — +1,6%, a obnuraumm passusatomxcs ctpaH - +0,7%.

OxxmpaeTcs, YTo NPOLECChl Ha MUPOBbIX PbIHKaX akLuuii B cneayloLime KBapTasbl MPOAOMKAT YMEPEHHO BMATL Ha pe3ynbTaThbl MnaHa, yunTbiBas
NpOonopLuIo BNoXeHWit MNnaHa B pbIHKM akLuid ¥ BOMATUIIbHOCTb PbIHKOB akUMi. B akuusax pa3BMBatOLLMXCS CTPaH, HECMOTPS Ha HE OYEHb yAa4yHoe
nepsoe nonyrogue, No-npexHeMy NpocMaTpmBaeTCa XOpPOoLUMIA NOTeHLMan AN fanbHenWero pocTa, y4nMTbiBas NOTEHUMaNbHOE OXMBNEHNE KNTaNcKon
9KOHOMWKU MOCTE CHATUS OrpaHuYeHuid, cBasaHHbix ¢ COVID-19, OTHOCUTENBHO MATKYIO Y CTUMYNIMPYIOLLYIO MOHETAPHYIO MONUTUKY, @ TakXXe OXUaaHus
6onee HU3KNX MPOLLEHTHbIX CTaBOB B 6/1vXalLleM byayLiem.

Mocne napgeHna ctoumocTtun B 2022 rony oxungaemas JOXOLHOCTb 06MMraumii CyLecTBEHHO Bbipocna. Ecnm BonnoTutcs cueHapuia, 4TO TOPMOXeEHME
9KOHOMMYECKOro pocTa BCe Taku BEPHET UHONALMIO Ha 6onee HU3KME YPOBHM, U MONUTHKA LEHTPanbHbIX 6aHKOB GoMblUe He GyAeT Takol CTPOrou, y
HMX €CTb NOTEHLManN NPUINTU B ce6s M 06ecneyuntb 6oee BbICOKYIO OXOAHOCTb B ByayLieM.



