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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 Developed World ESGScreened Index Fund (IE)inst Acc  14,23%
iShares Developed World Index Fund (IE)Inst Acc 13,41%
iShares Core MSCI World UCITS ETF 13.26%
iShares North America Index Fund 9,91%
iShares Core MSCI EM UCITS ETF 7,20%
iShares Emerging Markets Index Fund (IE) 7,10%
iShares Euro Investment Grade Corporate Bond Index Fund 3,48%
iShares J.P.Morgan EM Bond Hedged UCITS ETF 2,97%
iShares Euro Government Bond Index Fund 2,83%
Ignitis 2% 07/14/27 2,42%
lFeorpaduyeckoe pacnpepeneHue

Ha mexayHapogHoM ypoBHe 26,30%
EC (kpome cTpaH Bantum) 12,36%
CtpaHbl Bantum (kpome Jateun) 4,51%
INatBus 3,34%
CeBepHas Amepuka 29,29%
PassuBatoLLmecs cTpaHbl 24,20%
PacnpepneneHue knaccos akTMBOB

DoHabl obnuraunin 22,80%
®doHabl akumin 69,30%
KopnopaTtusHblie ob6nuraumm 4,04%
locypapcTBeHHble 06nurauum 2,21%
[eHexHble cpeacTsa 1,65%

U3pepxxku

Komuccus 3a ynpaBrneHue akTuBaMm B Te4eHUM roaa
MocTosHHasa kommceus

B T. Y. YnpasriAwoLemMy cpeacTsamm

B T. 4. baHKy-Aepxarenio

MNepeMeHHas koMuccus

Pacxopbl 3a TOproebie CAeNKU U Apyrme KOMUCCHUY,
KOTOpble NOKPbIBAIOTCS U3 CPEACTB NJiaHa BIIOXKEHUM
CToMMOCTb CAENOK, KOTOPbIE CBA3aHbl C MOKYMNKOW,
npopaxein GUHaHCOBbIX UHCTPYMEHTOB U BbIMNONTHEHNEM
pacueToB. MN3gepxxku 3a 12 mecsues Ha 31.12.2021.

KocBeHHble pacxofbl B Te4EHUM roga

KocBeHHbIMU pacxofaMu SBASIOTCS 3aTpaTbl BK/IIOYEHHbIE
B €XXe[HEeBHbIE LeHbl MHBECTULMOHHbIX U aNbTePHATUBHbIX
$OHI0B, KOTOPbIE HE NMOKPbIBAOTCA OTAENBHO OT CPEACTB

Mepuopg 30.09.2022  31.12.2022
CrtoumocTb gonu, EUR 1,0858619 1,0897228
CtoumocTb akTusos, EUR 10 606 699 11204 897
CTOMMOCTb [,0/IN U HETTO aKTUBbI NJ1aHa
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JoxogHocTb nnaHa**
NHBECTULMOHHbBIN CpepHun
nnaH nokasartenb
oTpacnu
3M 0,36% 0,49%
6™ -2,00% -
12m -15,40% -
5n* - -
10 n* - -
C Havana pencteus* 1,86% -

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

Kommem‘apuﬁ ynpaensaowero UHBeCTULMOHHbIM N/1IaHOM

nnaHa U KOTOpble paccYnTaHbl, UCNOSMb3ys YOebHbI BEC
COOTBETCTBYIOLLEro GpoHAa B MHBECTULMOHHOM MJiaHe B
KOHUE nepuoaa.

CrtoumocTs MnaHa B IV kBapTane 2022 ropa Bbipocna Ha 0.36%, a 3a 2022 rof, B LLen1oM yMeHbLlunnach Ha 15.4%. Mpu oLeHke nokasaTtenein 4OXOQHOCTH
MHBECTULMOHHBIX MIaHOB HY>HO Y4YUTbIBaTb, YTO OHU KONEBIOTCS, MO3TOMY OGbEKTMBHO CPaBHMBATb MX MOXHO TOMbKO 3a 6onee [onrui nepuog.

Ha pesynbrathbl MnaHa 3a 2022 rog oTpuuaTeNbHO BAUAMO YMEHbLIEHUE LeH Kak Ha 06uraumuy, Tak U Ha akuuu. PacTywe nokasateny nHbnsumm
3acTaBWN LEeHTpasibHble 6aHKM BBOAUTL BCe 60M1ee CTPOrylo MOHETapHYHO NMOMUTUKY — BbICTPEE MOBbILLATL MPOLEHTHbIE CTABKM M CUrHANU3NPOBaTb

0 60oree BbICOKOW TPAEKTOPUM NPOLEHTHbIX CTaBOK B 6yayLieM. C y4eToM 6oree BbICOKMX GyOyLLMX MPOLEHTHbIX CTaBOK CTOMMOCTb 06MraLuii
yMeHbLUMnach. OrpaHuymnBaioLLas MOHeTapHas NMoMMUTUKa Bbi3biBaeT GECMIOKOMNCTBO B OTHOLLEHUN TOPMOXXEHNS SKOHOMUYECKOrO POCTa, YTO
CMNOCOGCTBOBANO YMEHBLUEHWMIO LIEH Ha akLMK 1 POCTY NPEMUI 3a KPEAUTHbIN puck obnuraumin. 3To ycununa HeonpeaeneHHoCTb B CBA3N C
BOEHHbIMW 0ECTBUAMM B YKpanHe, MOCNEACTBUAMM BBEAEHHbIX CaHKLMIA M pUCKaMu AOCTYMHOCTH aHepropecypcos B EBpone. B pesynbrate atoro



B FO0,OBOM pa3pe3e CTOMMOCTb UHAEKCa akLmi pa3BuTtbix ctpaH MSCI World B BbipaXkeHWUM B €BPO yMeHbLUMMAch Ha 12,8%, a CTOMMOCTb MHAEKCa
akuui passmsatoLmxca ctpad MSCI Emerging Markets ymeHblumnace Ha 14,9%. B csoto ovepenp, o6nuraLuv MHBECTULMOHHON KaTeropmmn B CpeaHeM
nokasanu otgavy -17,2%, BblcokogoxoHble obnuraummn - -10,2%, a o6nunraumnm passmsatoLLmxcs cTpaH - -17,8%.

OXwnpaetcs, 4TO NPOLLECChl Ha MUPOBbIX PbIHKaX akLMii B CriedyloLue KBapTasbl NPOAOXAT yMEPEHHO BNMATL Ha pe3ynbTaThl MnaHa, yunTbiBas
nponopuuio BAOXeHui MnaHa B pbIHKM aKLWit 1 BONATUABHOCTb PbIHKOB akLuuit. YTo6bl yMEHBLIMTbL OTPULATENIbHOE BIUSHME POCTa LIEH Ha
9HEepropecypcsbl, YacTb CpeacTB MnaHa TakTUYECKU BIOXKEHb! B aKLMU MPEANPUATUI SHEPTETUYECKOWM OTPAcv, KOTOPbIM BbIrOAeH POCT LIEeH Ha
3Tn pecypcbl. Cxo4HbIM 06pa3oM, YTOBbI yMEHbLINTL OTPULLATE bHbIE MOCNEACTBUS TOPMOXKEHMUS SKOHOMUYECKOrO POCTa, YacTb CpeacTs lNnaHa
TaKTUYECKM BIOXKEHa B akLuW NPEAnpUATUAIA OTPaCc1 KOMMYHasbHbIX YCNYr 1 TOBapOB NEPBUYHOro noTpebneHns. Cnpoc Ha aT1 TOBapbl U yCyru
6onee cTabUNeH, YTO UCTOPUYECKM MO3BOSIAMO STUM aKLMAM NOKa3blBaTb OTHOCUTESIbHO 60/ie€ XOPOLLYIO 4OXOAHOCTb B YCMOBUAX HU3KOTO POCTa U1
peLeccuu.

Mocne nageHuns ctoumocTtu B 2022 rogy oxvpaemas LOXOLHOCTb O6NMUraLnii CyLLecTBEHHO Bbipoca. Ecnn Bonnotutcs cueHapuvi, YTo TOPMOXeEHNe
9KOHOMUYECKOrO POCTa BEPHET MHPALMIO Ha 6onee HU3KME YPOBHM, Y HUX €CTb NOTEHLMAN NpUinTK B cebs U obecneuntb 6onee BbICOKYIO LOXOOHOCTb
B 6GyayLuem.



