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MHBECTULMOHHAasA NoNuTUKa:

Llenb MHBECTULLMOHHOTO MfaHa — o6ecneynTb NPUPOCT CTOUMOCTH
MHBECTULMOHHOIO NJiaHa B JONTOCPOYHON NEPCNEKTUBE C yHETOM

TOro, 4to Ao 75% cpepncts NnaHa MOryT ObITb BNOXEHbI B LLEHHbIE
6ymaru kanuTana (akuum), GoHAbI anbTepHATUBHbIX MUHBECTULNN

1N Takme GoHAbI, KOTOPblE MOTYT BKNaAblBaThb B LiEHHbIE GyMaru
KanuTana unu pyrue CXoxue ¢ HUMU No pUcky GprHaHCOBbIE
WHCTPYMEHTbI. IHBECTULMOHHBIN NnaH NpuaepXnBaeTcs 4ONroCPOYHON
MHBECTULMOHHOW CTpaTeruu, Kotopas foMnyckaeT CyLLECTBEHHbIE
KpaTKOCPOYHble KofiebaHusi CTOMMOCTU UHBECTULIMOHHOIO MaHa.

Pe3yn bTaTbl AeATe/NIbHOCTU NJ1aHa

KonuyectBo foneit u CTOMMOCTb aKTUBOB NNaHa

Luminor

TOM 10 nHBecTuLMiA

iShares Core MSCI World UCITS ETF 777%
iShares North America Index Fund 7,64%
iShares Core MSCI EM UCITS ETF 6,79%
Vanguard Global Stock Index Fund 5,65%
iShares Developed World Index Fund (IE)Inst Acc 4,66%
Xtrackers Il Eurozone Government Bond 3 5 UCITS 4,55%
Lazard USEquity Concentrated Fund APAcc 4,45%
Nordea 1 Global Portfolio 3,77%
Neuberger Berman Sustainable Global Equity Fund 3,53%
NN(L) Global Sustainable Equity 3,21%
lFeorpaduyeckoe pacnpepeneHue

Ha mexpayHapogHoM ypoBHe 32,10%
EC (kpome cTpaH Bantum) 19.59%
CtpaHbl Bantum (kpome Jateun) 4,72%
INaTtBus 5,08%
CeBepHas Amepuka 15,85%
Asus 1,56%
PassuBatoLumecs cTpaHbl 21,08%
Pacnpenenenue KnaccoB aKTUBOB

®doHabl obnuraumi 25,03%
doHabl akuuin 65,14%
KopnopaTtuBHblie obnuraumm 4.,21%

[ocynapcTBeHHble obnuraummn 21%
[eHexHble cpeacTsa 3.51%

U3pepxxku

KoMuccus 3a ynpaBneHve akTuBaMu B Te4eHUU roga
MocTosHHas koMuccus

B T. Y. YnpasrswoLeMy cpeacTBamMm

B T. 4. baHky-aepxartesnto

MNepemeHHas KoMuccus

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 31.12.2021.

KocBeHHble pacxoabl B Te4€HUU roga
KocBeHHbIMU pacxonamu ABNAOTCA 3aTpaTbl BK/TOYEHHbIE
B eXeaHeBHble LeHbl MUHBECTULMOHHDIX N allbTePHaTUBHbIX

Mepuopg 30.06.2022 30.09.2022
CrtoumocTb gonu, EUR 1,1120084 1,0858619
CtoumocTb akTusos, EUR 10142 541 10 606 699
CTOMMOCTb [,0/IN U HETTO aKTUBbI NJ1aHa
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JoxogHocTb nnaHa**
NHBECTULMOHHbBIN CpepHun
nnaH nokasartenb
oTpacnu
3M -2,35% 0,04%
6™ -11,11% -
12m -1,47% -7,63%
5n* - -
10 n* - -
C Havana pencteus* 1,89% -

PaccunTaHo B rofJOBOM BbIpaXeHUM, NCMOMb3ys KOHBEHUMIO pacyeTa aHen ACT/365.
MpexHss AOXOAHOCTb HE rapaHTUPYeT aHaNornyHyto AOXOAHOCTb B ByaAyLLEM.

Kommem‘apuﬁ ynpaensaowero UHBeCTULMOHHbIM N/1IaHOM

d)OH,D,OB, KOTOpPbl€ HE MOKPbIBAlOTCA OTAE/TbHO OT CPEeACTB
nnaHa U KOTOpbl€e pacCYnUTaHbl, NCNOJSb3yA y,IJ,eJ'IbeIIZ BeC
COOTBETCTBYIOLWEro ¢OH,EI,a B MHBECTULMOHHOM NJiaHe B

KOHLLe nepuoga.

[oxogHocTb nnaHa B Il kapTane 2022 roga coctaeuna -2,35%. MNpu oLeHke nokasaTenen JOXOLHOCTU MHBECTULMOHHBIX MTaHOB HYXXKHO YYUTbIBaTb,
YTO OHM KONEeBNIOTCS, MO3TOMY O6BLEKTUBHO CPaBHMBATb UX MOXHO TOMbKO 3a 6osiee Jonruil nepuos.

Ha pes3ynbraThbl MnaHa 3a KBapTan oTpuuaTesibHO BUANO YMEeHbLUEHNE LLEH KaK Ha obnuraumm, Tak 1 Ha akuuu. PaCTymme nokasatenn MHd)J'IﬂLI,VII/I

3aCTaBuUNn UEeHTpanbHble 6aHKM BBOAUTbL BCe Gonee CTPOryto MOHETapPHYIO MONINTUKY — 6bICTpee NOBbILWAaTh NPOUEHTHbIE CTaBKNU U CUTHaANMTU3NpPOBaTb

0 60oree BbICOKOW TPAEKTOPUM NPOLEHTHbIX CTaBOK B 6yayLieM. C y4eToM 6oree BbICOKMX GyOyLLMX MPOLEHTHbIX CTaBOK CTOMMOCTb 06MraLuii

npopfosikKana yMmeHbLllaTbCA. OxupaHve 6onee CTpOFOl7I MOHETHOW MONUTKKM BbI3biBAaET 6E€CMNOKONCTBO B OTHOLLEHUM TOPMOXEHUA 3KOHOMUYECKOro
POCTa, 4TO cnocobcTBOBaNo YMEHbLLUEHUIO LLeH Ha akKUuMn N pOCTy I'IpeMMI7I 3a erﬂ,MTHbIVI puck obnuraunin. 310 ycununa HeonpeneneHHoCTb B CBA3N C
BOEHHbIMU OENCTBUAMM B praVIHe, nocnencTBUAMM BBEOEHHbIX CaHKLMI U pnckamm OOCTYNHOCTU 3HEpPropecypcos B EBpone. B pesynbraTe 3TOro 3a



KBapTan MHAEKC akumit pa3suTbix ctpaH MSCIl World B BbipaxxeHnn eBpo Bbipoc Ha 0,1%, a uHaekc akuuii passusatowmxcs ctpad MSCI Emerging Markets
yMeHbLunncs Ha 5,6%. B cBoto ouepefb, 06nuraunm MHBECTULMOHHON KaTeropmmn B cpegHeM nokasanu otgady -4,6%, BbICOKOQOXOAHbIe obnuraumm -
-0,4%, a obnuraummn passuBatoLLxcs ctpaH — -4,7%.

OxunpaeTcs, YTO NPOLLECChl Ha MUPOBBIX PbIHKaX akLMi B cnefytoLlme KBapTasbl NPOAOMXaT YMEPEHHO BNUATb Ha pe3ynbTaThl naHa, yunTtbiBas
nponopuumio BNoXeHW! MnaHa B pbIHKM akLuuii U BONATUNbHOCTb PbIHKOB akUMin. YTOObI yMEHbLUNTL OTPULLATENBHOE BIUSHUE POCTa LiEH Ha
3Hepropecypchl, YacTb cpeacTs lNnaHa TakKTUYECKM BNOXKEHbI B aKLMW NPEANPUATUN SHEPreTUYeCcKon OTpac/in, KOTOPbIM BbIrOAEH POCT LeH Ha

3Tn pecypcbl. CxogHbIM 06pa3oM, YTOObI YMEHbLUMTL OTpULaTeNbHble MOCNeaCTBUA TOPMOXEHUS SKOHOMUYECKOrO POCTa, YacTb cpecTs [naHa
TaKTMYeCKU BIOXEHa B akLun npeanpuaTuii oTpaciv KOMMyHasbHbIX YCIyTr U TOBapOB NepPBMYHOrO noTpebneHns. Cnpoc Ha 3T ToBapbl U yCnyru
6onee cTabuneH, YTO UCTOPUYECKU NO3BOSANO STUM aKLMAM NOKasblBaTb OTHOCUTENbHO 6oMlee XOpOoLLYi0 JOXOAHOCTb B YCIOBUSIX HU3KOFO pOCTa U
peueccun. Kpome Toro, B nEHCMOHHOM [naHe TakTMYeckn yMeHbLUEHa ObLLas Nponopumns akuuin, TakuMm o6pasom yMeHbLUEHO BMSHUE faNbHeNLero
cnapa akuui Ha ctommocTs naHa.

MNocne nageHna CTOMMOCTU C Havana rofa oxugaemas OXOAHOCTb obnuraummn npaBUTENbCTB CYLWECTBEHHO BblpOCHa. Ecnu BonnoTtutcs cu,eHale?l,
4YTO TOPMOXEHNE IKOHOMUYECKOIO PpOCTa BEPHET I/IH¢.ﬂﬂL|,VIIO Ha 6onee HU3Kne YPOBHMU, Y HUX €CTb NOTEeHLNan I'IpVIl7ITI/I B cebs n obecneunTs 6onee
BbICOKYIO [, OXOOHOCTb B 6y11yLu,eM‘ B ceoto oyepenb, obnurauum ¢ AONONHUTENbHBIM KOMMOHEHTOM KPpeaouTHOro pucka 6yﬂyT 6onbLue 3aBUCETb OT
oTpuuaTenbHbIX nocneacTenii TOPMOXEHUA 3KOHOMNYECKOro pocCTa. nOSTOMy B MnaHe YMeHbLLUEHa nponopumna aTnux obnurauuin.



