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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

MNepuop, 30.06.2023 29.09.2023
CrtoumocTb gonun, EUR 1,535 1,5321
CroumocTb akTnsos, EUR 24 323 037 24 627720
CTOMMOCTb 40NN U HETTO aKTUBbI NJ1aHa
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OoxogHocTb nnaHa**
3M -0,19%
oM 4,21%
12m 7,10%
5n* 2,30%
10 n* 3,48%
C Havana pgencTeums* 3,64%

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

KOMMeHTapVIﬁ ynpaengaowero UHBeCTULMOHHbIM NJ1IaHOM

Luminor

TOM 10 nHBecTuLMiA

iShares Core MSCI World UCITS ETF 15,25%
iShares Developed World ESGScreened Index Fund (IE)inst Acc  14,53%
iShares Developed World Index Fund (IE)Inst Acc 14,42%
iShares North America Index Fund 11,04%
iShares Emerging Markets Index Fund (IE) 7,42%
iShares Core MSCI EM UCITS ETF 3,14%
iShares Euro Investment Grade Corporate Bond Index Fund 2,91%
iShares Europe Equity Index Fund (LU) 2,63%
iShares ESGScreened Euro Corporate Bond Index Fund (IE) 2,47%
Robeco Euro Credit Bond Fund 2,41%
lFeorpaduyeckoe pacnpepeneHue

Ha mexayHapogHoM ypoBHe 24,53%
EC (kpome cTpaH Bantum) 18,03%
CtpaHbl Bantum (kpome Jlateun) 5,37%
INaTtBus 4,13%
CeBepHas AMmepuka 30,74%
Asus 1,09%
PassuBatoLumecs cTpaHbl 16,09%
PacnpeneneHMe KnaccoB aKTUBOB

®doHabl o6nuraumin 18,81%
doHpabl akuun 69,53%
KopnopaTtuBHblie ob6nuraumm 3,15%
[ocynapcTBeHHble obnuraummn 5,65%
DoHObl HeABUXMMOCTH 0,82%
[eHexHble cpeacTBa 2,04%
®oHpgbl SFDR* 17,60%

B cooTBeTcTBUM CO cTaTbaMM 6, 8 1 9 PernameHnTta EC 2019/2088 ot 27 Hos6ps 2019 roga o
PacKpbITUM UHPOPMALIW, CBA3AHHOW C YCTONYMBBLIM Pa3BUTUEM, B CEKTOPE PUHAHCOBbIX YCITyr

U3pepxxku

Komuccus 3a ynpaBneHue akTuBaMu B Te4eHUM roga
MocTosHHas koMuccus

B T. 4. [leHcMoHHOMYy poHAay

B T. 4. Ypas/soLeMy cpeacTBamMm

B T. 4. baHky-pepxarenio

Pacxopbl 3a TOproeble cAenku U Apyrue KOMMCCUM,
KOTOpble NOKPbIBAIOTCS U3 CPEACTB N/iaHa BIIOXKEHUM
CTOMMOCTb COENOK, KOTOPbIE CBA3aHbl C MOKYMNKOM,
npopaxei GUHaHCOBbIX UHCTPYMEHTOB U BbIMOJTHEHVEM
pacyeToB. M3nepxku 3a 12 mecaues Ha 31.12.2022.
KocBeHHble pacxofbl B Te4€HMU roga

KocBeHHbIMU pacxonamun aBNAOTCA 3aTpaTbl BKOYEHHbIE
B eXe[JHeBHbIE LieHbl MHBECTULMOHHbIX U anbTePHATUBHbIX
$OHA0B, KOTOPbIE HE NOKPbIBAOTCA OTAENBHO OT CPEACTB
nnaHa U KOTopble pacCUMTaHbl, UCMOMb3ys YAeNbHblii BEC
cooTBeTCTByloLero ¢oHaa B MUHBECTULMOHHOM MaHe B
KOHLLe nepuoga.

JoxogHocTb nnaHa B Il keapTane 2023 roga coctaBuna -0.19%. Mpu oueHke apPEKTUBHOCTM MHBECTULIMOHHDIX NMIAHOB CleAyeT y4nTbiBaTb, YTO MX
nokasaTesnn KoneboTcs 1 NO3TOMy O6BEKTUBHO CONOCTAaBUMbI TOSIbKO B TeYEHWNE OJIUTENbHOrO NPOMEXYTKA BPEMEHM.

MNocne [OBOMBHO YAaYHOrO MEPBOro MONYroAns Kak PbIHKM akLui, Tak U PbIHKM GUKCMPOBAHHOIO [OX0Aa B 3-M KBapTasne nokasanu oTpuuaTtenbHyto
LOXOLAHOCTb. OTOT Nepuop aBnsncs otpaxeHvem 2022 roga. Cbipbe, a UMEHHO, HebTb, MPEB3OLUMa TPaAMULMOHHbIE KNacChl akTMBOB Gnarogaps
3aMETHOMY CHUXXEHMIO NPEeAIoXeHWs. XOTA LieHbl Ha Cbipbe POCAN, UHGALMUA NPOoAoNKana CHUXaTbCA. B KOHLe KBapTana MHAEKC NOTPebuTeNnbCKnx
ueH B EBpo3oHe cocTaBun 4,3%, 4To SIBNSAETCA CaMbIM HU3KUM NokasaTtenem ¢ okTaops 2021 roga. Takxe HoBenwwne gaHHble n3 CLLUA 6binn
6naronpusTHbIMYK, Tak Kak rogosas MHGNALMS yMeHblunnach ¢ 4,3% B utone 31oro roga no 3,9% B asrycte. CTout OTMETUTB, YTO B OOMbLLOW Mepe
POCT LLeH Ha aKLMM B 3TOM rofly CBs3aH C pacTyLLMM ONTUMU3MOM 06 3KOHOMUYECKOW YCTONYMBOCTU. TeM He MeHee B 3-M KBapTane 3KOHOMUYeckue
nokasatenu 6binu cnabbiMu Kak B chepe ycnyr, Tak n o6pabaTbiBaloLLei NPOMbILLNEHHOCTU. B kBapTanbHOM pa3pe3e NHaeKkc MeHexepos no
3akynkam (PMI) UHctuTyTa ISM B EBpOo3oHe BCe Tpu MecsiLla AEMOHCTPMPOBaN crnag, B CBoto ovepenb nokasatenu CLUA nokasanu MUHUMManbHbIA pocT,

NOTOMY YTO HEMHOIO YBE/IMYUIICA CMPOC Ha yCnyru.


https://eur-lex.europa.eu/legal-content/LV/TXT/PDF/?uri=CELEX:32019R2088

Y4acTHUKM PUHAHCOBOTO PbiHKa HAaKOHEL, Y41 NOCNaHNe LieHTPasbHbIX 6aHKOB, YTO MPOLIEHTHbIE CTaBKN OyAyT «6o0fiee BbICOKUMU B TEYEHNE
LONMTeNbHOro BpeMeHu>. MoTepun Ha pbiHkax o6nuraumnin B 3-M KBapTasie BO3HUKIN TOr[a, Koraa AoxoAHOCTb 10-neTHMX rocyaapCTBEHHbIX 06nurauui
CLUA, ABNSOLLMXCA MUPOBbIM 3TaNnOHOM CTOMMOCTY 3alIMOB, BbIpOCNa NPUGNN3NTENBHO Ha 75 6a3nUCHbIX MYHKTOB, AOCTUMHYB YyTb 6onblue 4,6%. B
CBOIO 04epedb foxoaHoCTb 10-neTHUX HemMeLkux obnuraumnin Bund B KoHLe 3-ro KBapTana fOCTUMMA NOYTU 3%, YTO ABMSAETCA HaMBbLICLUMM NoKa3aTenem
3a nocnepgHue 12 net. Takme NnpoLLecChbl BbI3Bann OTpuLaTENbHYIO AOXOAHOCTb OBNUrauuii B nopTdensax NneHCMOoHHbIX GOHA0B, rAe cnabenlumm 3BeHOM
6bINM rocygapcTBeHHble ob6nMraummn. 3a kBapTan LeHbl Ha 06nurauum MHBECTULMOHHOW KaTeEropun B CpefHEM yMeHbLUMANCH Ha 1,6%, obnuraumu
pasBMBalOLLMXCS CTPaH CHU3UANCH Ha 3,1%, B CBOIO ovepeb 06MraLmm BbICOKOM LOXOLHOCTM Bbipocnu Ha 1,6%. Tak kak rno6anbHbIi pbIHOK
rocynapCTBEHHbIX 06nurauuii yxxe TpeTuin rog nogpag ABnseTcs oTpuuatenbHbiM, GyayLiee BbIrMAAMT HaAMHOro pagocTHee. CyLecTByeT IMHelHan
3aBMCUMOCTb MeXy U3HavanbHOW OOXOAHOCTbIO M JOXOAHOCTbIO 06nurauni B 6yayuiem. U, ¢ LOCTUXKEHNEM HaUBbICLLErO YPOBHS JOXOAHOCTM akL it
33 HECKOJIbKO €T, BEPOATHOCTb 6obLUEl NPUBLIIN UHCTPYMEHTOB GUKCUPOBAHHOIrO [OX04a 3aMETHO YBENMYMMACh.

C pocToM JOXOAHOCTV o6nuraumnii, akuum Takxxe 6bin HeNoaxoAALLMM MECTOM, FAe YKPbITbCS. B KBapTanbHOM pa3pese CTOMMOCTb MHAEKCa aKLWi
pa3BuTbIx cTpaH MSCI World B BbipaXxeHUn B eBpO yMeHblumnach Ha 0,5%, a nHaekc akuui passusatoLumxca ctpaH MSCI Emerging Markets B BbipaxkeHnn
€BpO 3aBepLUn KBapTan 6e3 n3mMeHeHun. B TpeTbeM KBapTane ynanv AesaTb U3 OAMHHaALATH CEKTOPOB MHAeKca «S&P 500> 1 naTb U3 cemu KpymHbIX
nHpekcos MSCI ctpaH/pervioHoB. [1Ba eAVHCTBEHHbIX NONOXUTENbHbIX perroHa 6binn CoeavHeHHoe KoponeBcTBo v ANoHUs, KOTOpble NonaratoTcs

Ha CeKTOpbl «06OPOHbI», rAe BO BpeMs crnafa Aena obbl4HO 06CTOAT Nyylle. Mocne 3aMeTHOro noAbemMa LieH Ha akLy KPynHbIX KOMMaHWUiA B NepBOM
nonyroauv NMAepbl pbiHka cTanu otcTaowmMn. KpaTkoBpeMeHHbI 9HTY3na3M KPYMHbIX KOMMNaHui B 0611acT TEXHONOrUiA 06 NCKYCCTBEHHOM
WHTeNnekTe yMeHbLUMcA. B To e BpeMs yBENMYUIOCH faBneHne n3-3a 6onee JOPOrnX OLEHOK MO CPaBHEHUIO CO CPeAHUM MokKa3aTenieM NocnenHnx
10 net. B pe3ynbrate nokasaTtens GOHOOB akumMi1 Gbin cnabee.

Ha cnabblii pe3ynbTaT TpeTbero KBapTana noBnusna HebnaronpusTHas A1 akLuii CE30HHOCTb B aBrycTe U ceHTabpe. TeM He MeHee, UCTOPUS aKLMit
CBMAETEeNbCTBYET O 6/1aronpuATHbIX LLaHCcax 3aBepLUmnTb rof ¢ 6onee xopolwwunm pesynstatom. C 1926 ropa 66110 gecaTb cnyyaes, korga Hanbonee
oTcnexusaeMblii nHaekc akuuii CLLA S&P 500 B nepsoit nonosuHe ysenuyunca 6onee yem Ha 10%, a 3aTeM B TpeTbeM KBapTasie Obin OTpULaTENbHbIM.
B nocnepHem oTpeske roga oH 6bis1 NONOXUTENbHBIM BOCEMb Pa3 U3 AeCATU CO CpeaHelN JOXOAHOCTbIO 6,8%.

Oxwnpaetcs, 4To npoueccbl Ha MUPOBbIX PbIHKaX aKkuum B cnepyowme Ksaptasbl Npoaosikat yMepeHHO BNUATb Ha pe3ynbTaTbl MnaHa, y4yuTbiBasa
nponopuuio BNoXeHuw NnaHa B PbIHKK aKuMin 1 BONaTUIbHOCTb PbIHKOB aKumnn.



