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MHBECTULUMOHHbLIE ®OH/bI

U VMHBecTMUMOH Hble GOHAbI 3TO CTaHAAPTU3MPOBaHHbIE U Boee AOCTYMHbIE MPOAYKTbI C 3apaHee onpeaeneHH bimu

LieNieBbIMW YPOBHAMM PUCKA M OXKMAA

eMOWN AOXOAHOCTU.

U MaKkcumanbHO NpocToit, BbICTPbIR M yA0BHbIA Cnocob MHBECTMPOBAHWUA CPEaCTs.

U MHBECTULMOHHbIA TOPU30HT, CTEMEHb PUCKa M OXMAaeman AO0XOAHOCTb — ONpenensieTcs Ha WUHAWMBUAYaNbHOM

OCHOBE A/1A KaXKa0ro GpoHAa Uam ux K

ombuHaumu.

- Global Equity
Fund USD
A
=
E Fizxed Income
= High Yield
2 Fund USD
g
- Fixed Income
g Investment
) Grade Fund
o usD
=
3
o Cash Reserve
Fund USD
HHAZKIH BrICOKMA
YpoeeHe pHCKa
Cash Reserve Fixed Income Investment Fixed Income Global Equity
Fund USD Grade Fund USD High Yield Fund USD Fund USD
CoxpaHeHue / Hakonnenue ¢ Nonyyenune
YnpaBsneHue .
cTabunbHoe noTeHuManom MaKCUMabHOM
Llens doHaa KPaTKOCPOYHbLIMU .
HaKkonaeHue NoBblLWEeHHOMN O0XOLHOCTHU OT
cpeacTBamu .
cpeacTs 00XO4HOCTH WHBECTULLUI
YpoBeHb puckKa Huskuit Huxe cpenHero CpepHuii Bbiwe cpeaHero
PekomeHayembl i
. no 1lropa oT 2 net oT 3 nert ot 5 ner
BPEMEHHOW rOpU30OHT
Oxunpaeman noxoaHoctb 1% B rog, 3-5% B ropg 5-8% B ropg Bbiwe 5% B rog,
MUHVMabHbI YPOBEHb
MHBECTUPYEeMOro 1 000 USD 1 000 USD 1 000 USD 1 000 USD
Kanutana
3a MoKynky 0.00% 0.20% 0.35% 0.50%
s 3a ynpasnenve 0.10% B ropg 0.60% B ropg 1.00% B rog 0.75% B8 rog,
Q
£  3a npupoct
: pap 0.00% 0.00% 0.00% 5.00%
S croumocT
BaHKy
0.15% B rop 0.20% 8 rog 0.25% B rop 0.25% 8 rop,
aepwaTtento
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RIETUMU OB30P ®UHAHCOBbIX PbIHKOB

ASSET
MANAGEMENT

KOMMEHTAPUI YNPABAAIOLLMX UHBECTULIMOHHBIMU GOHAAMM RIETUMU ASSET MANAGEMENT

CTo NneT Hasag, Cy4Ma0Ch UCTOpMYEcKoe CobbiTve, MOBAMABLLEE HAa Aa/NbHEMLINIA X0 BCEMMPHOM MCTopuK. Pesontouns 8
Poccum nosamana Ha cyabbbl AECATKOB HApO4OB M BO MHOTOM YCTaHOBM/IA XOZ, Pa3BMTMA 4YenoseyecTsa B MPOLLAOM
CTONETUW. XOTA rocyapcTBo, BO3HMKLLEE B pe3ysibTaTe OKTABPLCKOW PEBONOUMK, KaHY10 B 1eTy, NPOLIeALINA MecAL, BHOBb
MOKHO Obl10 Ha3BaTb KPaCHbIM OKTABPEM. B KuTae, KOTOPbIN yBEPEeHHO ABUraeTcs K CTaTyCy MMPOBOro Anaepa, CoCToANCA
19-bIi cbesa KomnapTum, UTOMM KOTOPOro NOBAMAIOT Ha Pas3BUTME MMpa B NOCaAeAytolLee AecATUAeTHE.,

Ha cbe3ge napTMM coCTOANOCh O6CyXKAEeHWEe AOCTUTHYTHIX Pe3y/nbTaToB, YTBEPXAEHME HOBbIX Uenel U obHoBneHMe
PYKOBOAALLEro COCTaBa. TeKyWwMi cbe3q Obin npumedateneH 6H0NbWION HeonpeAeNEHHOCTbIO C COCTaBOM Byaylimx
pyKoBOAMTENEN CTPaHbl. [0 CMX NOP He ACHO KTO CTaHeT ceAyowmm reHcekom Kutaa. na cpagHeHus, To 4To Cu LgnHbnuH
CTaHeT pyKoBoAMTENEeM CTPaHbl CTano M3BecTHo yxke B 2007 roay. CTOUT oTMETUTb, YTO Cu LI3MHbAKMH AocTUr HebbiBanol
KOHUEHTpauUMm BAacTM co BpeMéH ocHoBaTena KHP Mao U3sayHa. B pe3synbtate, NoABMAMCH CNekyaaumm, 4To rnasa KHP
MOXET NONTW Ha TpeTui cpoK. OHAKO TO, HTO MOTYLLLECTBEHHbIV FNaBa aHTUKOPPYNLUMOHHOrO opraHa BaH LiMwaHb NokuHeT
CBOM J0/IKHOCTb B CBA3M C BbIXOAOM Ha NMEHCUIO, HECKObKO YMEHbBLUNIO BEPOATHOCTb TPETLErO CPOKaA.

B xo4e cbesga naptua eamMHornacHo o4obpuaa NpuHATME nonpasku 06 «naee Cu LI3MHbMMHA O couManmn3me C KMTancKon
cneumdunKoi B HOBYIO anoxy». /inaep Kntas HacTamsaeT Ha NPOAO/IKEHMM 6OpbbbI C KOpPYNUMEN, MOAEPHU3ALMM apPMUK 1
passuTMa “OaHoro nosaca, o4HoOro nyTn”, maclTabHOro NpoeKkTa, NPM3BaHHOro CBA3aTh KMTal ¢ EBponoit n HOxHoM Asneit
MOPCKUMM U1 CyXOMyTHbIMM TOProsbIMM NyTAMM. CTOMT OTMETUTb, 4YTO [NaBa OAHOM W3 KPyMnHeWWMx B Mupe
rOpHOA0DbIBAOWMX KOMMAHMI CYUTaeT, YTO peannsaums AaHHOro NpoeKkTa NnoTpebyeT OrpOMHOMO KOMMYECTBa CbiPbEeBbIX
pecypcoB B CpeAHEeCPOUHOM nepcnekTmee.

Ha TeKylMi MOMEHT, PbIHOK HEABMXMMOCTM B KMTae Npoao KM NOKasblBaTb 3aMel/1eHne TeMNOB POCTa LEH Ha XMUbE.
TakMm 06pPa3sOM MHOTMOYMUCIEHHbIE Mepbl, MPEeANPUHATbIE MNPaBUTENbCTBOM 1A CAEPMMBAHWA MNEpPerpetoro pbiHKa
HEeABUKMMOCTM, MOKa3blBaOT CBOKW 3dpdekTMBHOCTb.  OfHAKO, UEHbl Ha WMHAYCTPUaNbHblE MeTa bl He TOPOMUANCH
CHMXKaTbCA, Baarofaps MHOTOYMCIEHHBIM COKpALLEHMAM MOLLHOCTEN B KMTae B XOo4e MOArOTOBKM K 3UMHEMY Mepuogy.
Bosee TOro, UeHbl Ha MHOMME METaN bl POC/IM M3-3a aXXMOTaxa BOKPYT 3/1EKTPOKAPOB M 3aABNEHMI HEKOTOPbIX CTPaH O
3anpeTe Ha UCMo/b30BaHME ABMraTeA BHYTPEHHErO CrOpaHums.

Bcé bosnbliue npu3Hakos BanaHca NoAsafeTca Ha pbiHKe HedTu. YpesaHus Ao6blum HedTU MOMOratoT CHU3MTb 3aMnachl CbiPoi
HedTU. Beaywime NOCTaBLUMKM HedTAHbIX YCAYr MNpeaynpeskaatoT, UYTO POCT aKTUBHOCTM OypeHus cnaHueson HedTu
CTaHOBUTCA Hoslee YMEPEHHbIM, a BIOXKETbl Ha MCCNea0oBaHMA M 40664y HedTM He pacTyT. TaksKe CBO JeNnTy B NOAAEPMKKY
LeH Ha HedTb BHEC pedepeHaym B KypamncTaHe. Kypabl eAMHOOYLWHO NPOroaocoBaan 3a He3aBMCMMOCTb, YEM BbI3Ba/IM THEB
Baraaga v HenoBoOALCTBO Typumu M MpaHa. B pesyabTate, Mpak BBEN BOMCKa B KMPKYK, a npe3naeHT Typumm npurposmn
nepeKpbITb SKCNOPTHbIN TPY6ONpoBoA,.

B Hauane oktAbpsa pedepeHAym O He3aBUMCMMOCTM npousowén B KaTasioHMWM, a B KOHUe MecAua pedepeHaym o6
yBe/IMYeHUN aBTOHOMHOCTM npounsoweén B Jlombapamm n BeHeto. B oboux caydasx ¢ NogaBAAstoWMM HONbLIMHCTBOM
nobeannu ronoca — 3a. MpumeyaTeNbHO, YTO OCHOBHOW MPUYMHON ITOMY CNYXKWUT TO, YTO HOoraTble permoHbl He XOTAT, YToObI
32 UX CYET dUHaHCMpoBanuCh BefHble PEernoHbl BHYTPW CTpaHbl. CTOUT OTMETUTb, YTO Pesy/bTaThl pedepeHaymoB MoryT
HecTM Janeko uaylme MOCNeACTBMA ANnA BCero EBponeickoro lNpoekTa, 0COBEHHO eciu HexenaHue GUHaAHCMPOBATb
H6eHble perMoHbl PacnpoCTPaHMUTCA 3a Npefesbl rpaHuL, OAHOW CTPaHbl. Ha AaHHbIA MOMEHT MOCTynaeHWe CpeacTs u3
doHaoB EC B BroaKeTbl CTPaH pasBMBatoLLelica EBponbl HAaNPAMYO COBMAAAOT C LLUKAAMU MHBECTUPOBAHUA B 3TUX CTPaHax.
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@ CASH RESERVE FUND - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o oHae

OCHOBHAA NH®OPMALMA  KPATKOE ONUCAHUE ®OHLOA

23.10.2017

ISIN LV0000400877 MoAadoHA, co3aaH C Leblo NoAy4eHna OTHOCUTE/IbHO CTabunbHOTO A,0X043 Npu

Kog B Bloomberg RAMCRUF LR COXpaHeHUn BbICTPOro A0CTYNa K BNOXKEHHbIM cpeacTBam. Llenesoi ypoBeHb 4,0X0OLHOCTH
Nlata cosnaHua 01.09.2014 noadoHAa 61M30K K TEKyLLLEMY YPOBHIO J,OXOAHOCTH KPAaTKOCPOY HbIX [,0NTOBbIX LieHHbIX
Crpara Natevn Bymar 1 KpaTKOCPOYHbIX cOeperaTebHbIX HaHKOBCKMX MPOYKTOB.

CraTtyc OTKpPbITHIN

Baniora USD (CLIA) CUHTETUYECKMI NOKA3ATE/Ib PUCKA (SRRI)

PacyeTt ueH ExxeaHeBHbIM

BaHKk mepskatens Rietumu Bank

AyouTtop KPMG Baltics 1

DUHAHCOBbIN rof, 31 nekabps

KOMUCCUH MATPUUA CTUNA (TEO-®OKYC U BPEMEHHOW TOPU3OHT)

3a NOKynKy 0.0% KopoTkuii CpenHuit LNVHHbBIN
3a npodaxy 0.0% PassuTble cTpaHbl

3a ynpasneHue 0.1% (p.a.) Becb mup

3a xpaHeHune 0.15% (p.a.) PassuBatomeca cTpaHsbl

KNNIOYEBbBIE MOKA3ATEJIA FTEOFPA®GUYECKAA SKCNO3NLUNA

Lena (NAV) 1015.38 CLUA [ . 60.3%

AKTUBbI GpoHAA (MH) 5.16 Wseuna . 7.8%

CpoK noraweHua 0.35 SNAT . 7.8%

[topaupa 0.34 Poccua I 3.9%

[oxoaHocTb (YTM) 1.4% lepmanms I 3.9%

Kynow 1.5% AscTpanusa [ 3.9%

Mo3numMm / SMUTEHTbI 19/17 Lpyrve 0.0%

OVNHAMUKA

1 mecau, -0.02%

3 mecAua 0.12%

6 mecAues 0.30%

1roa 0.66%

CHavana roga 0.55% OTPACNEBAA SKCNO3NUUA

C Hayana pabotbl 1.54% Foc nonr _ 36.7%
PUHaHCbI _ 19.5%
ToBapbl NepBol He0BX0AMMOCTM - 7.9%

3KCHO3MU‘MH AKTMBOB ToBapbl ANUTENBHOrO NONb30BAHMA - 7.8%

Obnnraumm 87.6% CbipbeBble ToBapbl . 3.9%

[Neno3utsbl 0.0% NHPOPMaLMOHHbIE TEXHONOTUM . 3.9%

[eHexHble cpeacTBa 12.4% TenekommyHMKa UmMm . 3.9%
JHepreTnyeckoe Cblpbe . 3.9%

© JSC RIETUMU ASSET MANAGEMENT IMF LATVIA, RIGA, LV-10 /ESETAS STREET 7, +371 67025284, RAM@RIETUMU.LV, WWW.RIETUMU.LV




@ CASH RESERVE FUND - USD

RIETUMU UHpopmaLwma o poHae

ASSET
MANAGEMENT
CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbIX PENTUHIOB
2017 | 17.5% AAA [ 3.9%
2018 S 70.1% AA+ B 32.9%
AA 0.0%
AA- B 11.7%
A+ [ 7.9%
A [ 3.9%
A- B 15.6%
BBB+ 0.0%
BBB [ 7.8%
BBB- [ 3.9%
10 KPYMHENLWKUX NO3ULUNHA
Ha3gaHue CrpaHa OTpacnb PeituHr  YTM  [oraweHuve Bec
TREASURY BILL CLUA Foc gonr AA+ 0.95% 16.11.2017 9.7%
TREASURY BILL CLIA Foc gonr AA+ 1.05% 11.01.2018 9.7%
TREASURY BILL CWA loc gonr AA+ 1.19% 22.03.2018 9.6%
PEPSICO INC CWA ToBapbl Nepeolt HeobxoAMMOCTH A+ 1.58% 01.06.2018 4.0%
SEVERSTAL OAO Poccua CbipbeBble TOBapbI BBB- 2.59% 19.03.2018 3.9%
GOLDMAN SACHS GP CLWA ®dUHaHCbI A- 1.51% 22.01.2018 3.9%
NETAPP INC CWA MHbOpMa LLMOHHbIE TEXHONOTNM BBB 1.93% 15.12.2017 3.9%
CITIGROUP INC CLUA ®rHaHCbI A- 1.35% 24.11.2017 3.9%
NORDEA BANK AB LBeupns DuHaHCbI AA- 1.57% 15.05.2018 3.9%
EBAY INC CLUA TenekommyHMKa umm BBB 1.46% 09.03.2018 3.9%

AWHAMMWKA UEHBI (NAV) 02.10.2014 - 23.10.2017

1018
1017
1016
1015
1014
1013
1012
1011
1010
1009
1008
1007
1006
1005
1004
1003
1002
1001
1000

999

02/10/14
02/11/14
02/12/14
02/01/15
02/02/15
02/03/15
02/04/15
02/05/15
02/06/15
02/07/15
02/08/15
02/09/15
02/10/15
02/11/15
02/12/15
02/01/16
02/02/16
02/03/16
02/04/16
02/05/16
02/06/16
02/07/16
02/08/16
02/09/16
02/10/16
02/11/16
02/12/16
02/01/17
02/02/17
02/03/17
02/04/17
02/05/17
02/06/17
02/07/17
02/08/17
02/09/17
02/10/17

OrPAHMYEHWE OTBECTBEHHOCTH

[aHHbI 0630p (BKAOYAsA N0ObIE MPUNOKEHUSA) HE ABNAETCA NPOCLOON, NpeasiOKeHMEM, pEeKOMeHAALUMEN UM NPUrNalleHneM KYNUTb, NPOAaTb U K
noracuTb Ntobble GMHAHCOBbIE MHCTPYMEHTbI UM 3aKNKO4UTb /UM UCMONHATL 06A3aTeNCTBA MO APYrM 1t060ro poaa caeiKam. ABTOPbI
MHGOPMaLMK, pa3meLLleHHO M B HacTosLleM 0630pe, a Takke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe B Kommepyeckom
PerucTpe latBuitckoi Pecnybamkmn 29 aHBapa 2014 roaa, ¢ eanHbiM pernctpaumoHHbim Ne 40103753360 topuanyecknin agpec: ya. Becetac?
Pura, LV-1013, J/lateuiickaa Pecnybnvka (aanee —«RAM»), Kak COBMECTHO, TaK U KasKAblii N0 OTAEbHOCTM, HE HECYT HMKaKO OTBETCTBEHHOCTM 33
BO3MOXHOE MCMO/b30BaHME BK/IKOYEHHO I B HACTOALLMIA 0630p MHOOPMALMK, B TOM YUC/IE HE HECYT HUKAKOM OTBETCTBEHHOCTM 3@ NPsAMblE UK
KOCBEHHble YObITKM (BKtOYAA HenonydeHHyo Nprbbib), a TakKke WTpadHble caHKuuK, OLEeHKM, MHEHWSA U MPOTrHO3bl, OTPAXKEHHbIE B HACTOALLLEM
0630pe, OCHOBaHbl UCKMOYMUTENBHO Ha 3aKNHO4EHUAX KBaNMDULMPOBaHHbIX Cneumnanncros RAM, OTHOCUTENbHO paccMaTpuBaeMbIx B 0630pe
bUHAHCOBbIX MHCTPYMEHTOB M 3MUTEHTOB. [peacTaBieHHasn B HacToALLLEeM 0630pe MHGOPMALMA NONY4eHa U3 UCTOYHMKOB, KOTOPbIE CYUTAOTCA
HaZEeXHbIMM, B TO e Bpema TOYHOCTb M MOIHOTA NPeAoCTaBAeHHOM MHOPMaLMM He rapaHTupyeTca. /ltoboe Balle MHBECTUUMOHHOE pelleHne
O0/1KHO NMOTHOCTbHO OCHOBbBIBATLCA Ha OLEHKE BalMX TMYHbIX GMHAHCOBBIX 0OCTOATENBCTB U LieNelt MHBecTUMIA. RAM obpallaeT Balle BHUMaHWE Ha
TO, YTO ONEPaLMM Ha PbIHKE LieHHbIX OyMar U GMHAHCOBBIX MHCTPYMEHTOB CBA3aHbI C PUCKOM M TPEOYHOT COOTBETCTBYHOLLMX 3HAHWIA 1 OMbITa.
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@ INVESTMENT GRADE - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o oHae

OCHOBHAA MHOOPMAULUMA  KPATKOE ONMUCAHWUE ®OHOA

23.10.2017

ISIN LV0000400901 MoadoHA co3aaH C Leblo NoAYyYeHNs OTHOCUTENbHO CTabubHOMO 4,0X0Aa B cpeaHe-

Kog, 8 Bloomberg RAMIGUF LR /AonrocpoyHoi nepcrektvuse. CBOMM BKaauYMKam noadoHa, npeasaraeT BO3MOXKHOCTb
[laTa cospanms 12.09.2014 OOCTUXKEHMA OTHOCUTEbHO CTabUNbHOMO 4,0X0Aa Ha LeNEBOM BPEMEHHOM FrOpU30HTE,
CrpaHa Natavn MHBECTMPYA B BbICOKOKaYeCTBEHHbIE A0r0Bble LUeHHble Bymars MHBECTULMOHHOIO YPOBHA.
CraTyc OTKpbITbI

Bantota USD (CLUA)

CUHTETUYECKMUM MOKA3IATE/Ib PUCKA (SRRI)

PacyeTt ueH ExxenHeBHbI M
baHk oepxkaTenb Rietumu Bank
AyauTop KPMG Baltics 3
DUHAHCOBbIN rof, 31 nekabps

KOMUCCUMN MATPUUA CTUNA (TEO-POKYC M BPEMEHHOM TOPU30OHT)

3a NOKynKy 0.2% KopoTkui CpefHuit LAvHHbBIN

3a npogaxy 0.0% PazBuTble cTpaHbl

3a ynpasneHue 0.6% (p.a.) Becb mup

3a xpaHeHue 0.2% (p.a.) PassuBatowmeca cTpaHbi

K/TIOYEBbBIE MOKA3ATE/IN TEOTPA®PUNYECKAA 3KCNO3NLUNA

Lena (NAV) 1051.81 CLUA [ . 47.3%

AKTMBbLI GoHAa (MAH) 10.21 ABCTpanua - 7.2%

Cpok norawleHua 3.31 Poccun . 5.2%

[Oopaupa 2.77 Typupa l 4.0%

OoxoaHocTb (YTM) 2.8% BennkobputaHms I 3.2%

KynoH 4.6% Konymbus I 3.2%

Mo3MLMK / SMUTEHTbI 50/ 50 Weeumn I 2.5%
MeKcurKa I 2.2%
Talnaxg, I 2.1%

ONHAMUKA Yexus I 2.1%

1 mecaly 0.06% Bpasunua I 2.0%

3 Mmecaua 0.32%

6 mecaues 1.40%

1roa 1.83%

CHavana roaa 3.03% OTPAC/EBAA SKCMO3MUNA

C Hayana pabotbl 5.18% PUHAHCHI _ 20.7%
ToBapbl NepBoOVt HEOHXOAUMOCTHU _ 15.7%
CblipbeBble TOBapbl _ 11.4%

3KCHOBML|'MH AKTUBOB ToBapbl ANUTENBHOMO MNOL30BAHMA _ 11.3%

Obnauvraupm 87.0% NHGOpMaLMOHHbIE TEXHONOTUM - 8.3%

[eHexHble cpeacTsa 13.0% JHepreTnyeckoe cblpbe - 6.9%

[pyrvne akTunsbl 0.0% MpoMmbILWNEHHOCTb - 5.5%
SHeproHocuTenn/BoaoKkaHan - 4.1%
TenekommyHMKa upn - 3.1%
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@ INVESTMENT GRADE - USD

RIETUMU UHpopmaLwma o poHae

ASSET

MANAGEMENT
CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbIX PENTUHIOB
2017 I 1.0% AA- [ 4.9%
2018 B 9.9% A+ | 0.3%
2019 [ . 12.8% A 0.0%
2020 [ . 16.9% A- F 10.4%
2021 S 18.2% BBB+ B 12.0%
2022 R 15.7% BBB R 35.4%
2023 m 10.5% BBB- m 17.8%
2024 [ 2.0% BB+ [ 6.3%
10 KPYMHENLWKUX NO3ULUNHA
Ha3gaHue CrpaHa OTpacnb PeituHr  YTM  [oraweHuve Bec
NETAPP INC CWA NHbOpMaUMOHHbIe TEXHONOTN BBB 2.7%  15.06.2021 3.5%
CORN PRODUCTS CLUA ToBapbl NepBoit HeO0bX0AMMOCTH BBB 2.5% 01.11.2020 3.2%
MORGAN STANLEY CWA ®dUHaHCbI BBB+ 3.1% 22.05.2023 3.1%
WALGREENS BOOTS CLLA ToBapbl ANMTENbHOrO NONb30BaHWA  BBB 2.5% 18.11.2021 3.1%
CA INC CWA NHbOpMaUMOHHbIe TEXHONOTN BBB 2.3% 01.12.2019 2.7%
SVENSKA HANDELSBANKEN AB Wseups ®dUHaHCbI AA- 1.6% 17.06.2019 2.5%
BANK OF AMERICA CORP CLWA ®dUHaHCbI A- 1.5% 22.03.2018 2.5%
WELLS FARGO BANK NA CLWA ®dUHaHCbI AA- 1.4% 22.01.2018 2.5%
FRESNILLO PLC MeKcKKa CblpbeBble TOBaPbI BBB 3.6% 13.11.2023 2.2%
MACQUARIE GROUP ABCTpanua DurHaHCbI BBB+ 2.8% 14.01.2021 2.2%

AWHAMMWKA UEHBI (NAV) 02.10.2014 - 23.10.2017

1065

1055

1045

1035

1025

1015

1005

995

985

975
< S S 0D N N N ownownwn N NN mn N O O LW O O LW O o O O O O~ DS PSS SN S
N N i O N I
4 =4 O O O O O 0 O O 4 4414 0 O O O O 0 O O 4 44 0 OO O O O O O
e iy e S S s e e N e s e e e e s s s s e e s s s e e e e s e e e e s s s
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AN NN AN NN N AN NN NN
O O O O OO O O O O O O O O O O O 0O O o O o o o o o o o oo oo o o o o o

OrPAHMYEHWE OTBECTBEHHOCTH

[aHHbIi 0630p (BKAOYAA Nt0ObIE NPUNOIKEHUA) HE ABNAETCA NPOCOOW, NpeAnOKeHMeM, peKoMeHAaumelt U npurnalleHnem KynuTs, NPoaTb U Nu
noracuTb 1t06ble GMHAHCOBbIE MHCTPYMEHTbI MW 3aKAKOUUTL U/ WA UCMONHATL 06A3aTeNbCTBA NO APYTUM 110600 poa caenkam. ABTOpbI
MHGOPMaLMK, pa3meLLLeHHO M B HacTosLleM 0630pe, a Takke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe B Kommepyeckom
PerucTpe latBuitckoi Pecnybamkmn 29 aHBapsa 2014 roda, ¢ eanHbiM perucTpaumoHHbim Ne 40103753360 topuanyecknin agpec: yn. Becetac?,
Pura, LV-1013, Jlateuiickaa Pecnybavka (aanee —«RAM»), Kak COBMECTHO, TaK U KasKablii MO OTAEbHOCTM, HE HECYT HMKaKO OTBETCTBEHHOCTM 33
BO3MOXHOE MCMO/Ib30BaHME BK/IKOYEHHO I B HACTOALLMIA 0630p MHOOPMALMK, B TOM YMUC/IE HE HECYT HUKAKOW OTBETCTBEHHOCTM 3@ NPAMbIE UK
KOCBEHHbIE YObITKM (BK/HOUAA HEMOMYMEHHYIO MPUObINL), @ TaKKe WTpadHble CaHKUMN. OLEHKM, MHEHWA 1 MPOTrHO3bl, OTPaXEHHbIe B HACTOALLEM
0630pe, 0CHOBaHbI UCKIIOYUTENBHO Ha 3aKTIOHEHMAX KBAINMULMPOBAHHBIX creunanmctos RAM, oTHOCUTENBHO paccmaTpreaembix B 0630pe
GUHAHCOBbIX MHCTPYMEHTOB M SMUTEHTOB. [1peAcTaBaeHHan B HacToALLEeM 0630pe MHGOPMALMA NOMYHEHa 13 UCTOYHUKOB, KOTOPbIE CUMTALOTCA
HaAeXKHbIMK, B TO e Bpema TOYHOCTb M MOIHOTA NpefoCcTaBAeHHOoM MHbopMaLLmm He rapaHTupyeTca. J1toboe Balle MHBECTULMOHHOE pelleHne
[01KHO NMOJTHOCTBIO OCHOBbIBATLCA HA OLLEHKE BALLMX IMHHbIX GMHAHCOBBIX 0OCTOATENBCTB U Lieneit MHBecTULMIA. RAM obpallaeT Balle BHMMaHKWe Ha
TO, 4TO ONepaL K Ha PbIHKE LLeHHbIX Bymar M GUHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDYIOT COOTBETCTBY IOLLMX 3HAHWIA 1 OMbITa.
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@ HIGH YIELD - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o oHae

OCHOBHAA MHOOPMAULUMA  KPATKOE ONMUCAHWUE ®OHOA

23.10.2017 MoadoHA co3aaH C Lenblo Noay4eHus NoBbILLEHHOTO 40X0Aa B A4,0r0CPOYHOM

SIN LV0000400893 negcnek/:‘mse.p‘CBom: BKNaAY M:am noadoHa npeana I'SET BA03MO'?KHOCT:/J,OCTVI)KGHVIH
Koa & Bloomberg RAMIHUF LR NOBbILEHHOrO 10X0Aa Ha 0NITOCPOYHOM BPEMEHHOM FOPWU3OHTE, MHBECTUPYA B
[ata cospanua 12.09.2014 CMNEKYNATUBHbIE [0rOBbIE LEHHbIe ByMaru C KpeanTHbIM PENTUHIOM HIKe

CrpaHa Nateua MHBECTULLMOHHOIO YPOBHA.

CraTyc OTKpbITbI

Baniora USD(CWA)  CUHTETUYECKMM MOKA3ATENb PUCKA (SRRI)

PacyeTt ueH ExxenHeBHbI M

baHk oepxkaTenb Rietumu Bank

AyauTop KPMG Baltics 3

DUHAHCOBbIN rof, 31 nekabps

KOMUCCUMN MATPUUA CTUNA (TEO-POKYC M BPEMEHHOM TOPU30OHT)
3a NOKynKy 0.35% KopoTkui CpefHuit LAvHHbBIN

3a npogaxy 0.00% PazBuTble cTpaHbl
3a ynpasneHue 1.00% (p.a.) Becb mup
3a xpaHeHue 0.25% (p.a.) PassuBatowmeca cTpaHbi

KNHOYEBbBIE MOKA3ATENN FTEOFPA®UNYECKAA SKCNO3NLKNA

Lena (NAV) 1076.29 CLUA [ . 18.7%
AKTMBbLI GoHAa (MAH) 9.77 Bpasunus _ 10.3%
Cpok norawleHua 3.90 Typuma - 6.2%
[Oopaupa 2.29 ApreHTuHa - 4.6%
OoxoaHocTb (YTM) 6.1% YKpauHa - 4.5%
KynoH 6.7% NHaoHe3uA - 4.3%
Mo3MLMK / SMUTEHTbI 40/39 tOAP - 4.2%
Poccua . 2.3%
KasaxcTtaH . 2.2%
ONHAMUKA ABCTpanua [ 2.2%
1 meca 0.24% Konymbus . 2.2%
3 Mmecaua 1.20%
6 mecaues 2.16%
1roa 4.88%
CHavana roaa 4.26% OTPAC/EBAA SKCMO3MUNA
C Hauana pabors! 7.63% ToBapbl NepBol He0bXoAMMOCTM _ 15.6%
JHeproHocuTenn/soaoKkaHan _ 10.0%
CbipbeBble TOBapbl _ 9.6%
3KCHOBML|'MH AKTUBOB SHepreTnyeckoe Cbipbe - 6.6%
Obnauvraupm 63.9% ToBapbl ANUTENBHOrO NONb30BAHMA - 6.6%
[eHexHble cpeacTsa 36.1% PuHaHCbI - 5.2%
[pyrvne akTunsbl 0.0% TenekommyHMKa LmMn - 4.3%
MpOMbILLIEHHOCTb - 3.3%
NHGOpMaLMOHHbIE TEXHOOTUM - 2.7%
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@ HIGH YIELD - USD

RIETUMU UHpopmaLwma o poHae

ASSET
MANAGEMENT
CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbIX PENTUHIOB
2018 I 1.1% BBB [ 1.6%
2019 s 10.3% BBB- [ 4.2%
2020 e 10.3% BB+ e 11.9%
2021 B 14.4% BB [ 4.5%
2022 S 14.5% BB- R 15.1%
2023 B 6.6% B+ B 7.7%
2024 o 5.9% B [ . 14.5%
2028 I 0.8% B- [ 2.1%
cecH I 1.0%
ccc 0.0%
10 KPYMHENLWKUX NO3ULUNHA
Ha3gaHue CrpaHa OTpacnb PeituHr  YTM  [oraweHuve Bec
GENERACION MEDIT ApreHTuHa DHeproHocuTenn/sBoaoKkaHan B 7.0% 27.07.2023 2.3%
GOLDEN LEGACY PT MNHA0He3mA ToBapbl ANUTENbHOTO NONAb30BAHMA B+ 52% 07.06.2021 2.3%
KERNEL HOLDING SA YKpauHa ToBapbl NepBO HEOBXOAMMOCTU B 6.0% 31.01.2022 2.3%
NOVATEK OAO Poccua JHepreTuyeckoe cbipbe BB+ 3.3% 03.02.2021 2.3%
KAZAKHSTAN TEMIR ZHOLY KazaxctaH MpoMbILWAeHHOCTb BB+ 3.3% 06.10.2020 2.2%
MHP SA YKpaunHa ToBapbl NepBoit HE0bX04MMOCTM B 4.6% 02.04.2020 2.2%
MARFRIG HLDG EUR Bpasunua ToBapbl NepBOM HEOBXOAMMOCTU B+ 4.7%  24.06.2019 2.2%
AUSDRILL FINANCE PTY LTD ABCTpanua CbipbeBble ToBapbl BB- 5.8% 01.11.2019 2.2%
EMPRESA DE ENERG Konymbus DHeproHocuTenn/BoaoKkaHan BBB- 55% 10.11.2021 2.2%
SESI LLC CLWA JHepreTnyeckoe cbipbe B 6.5% 15.12.2021 2.1%

AWHAMMWKA UEHBI (NAV) 02.10.2014 - 23.10.2017
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OrPAHMYEHWE OTBECTBEHHOCTH

[aHHbIi 0630p (BKAOYAA Nt0ObIE NPUNOIKEHUA) HE ABNAETCA NPOCOOW, NpeAnOKeHMeM, peKoMeHAaumelt U npurnalleHnem KynuTs, NPoaTb U Nu
noracuTb J106ble GUHAHCOBbIE UHCTPYMEHTbI UM 3aK/THO4UTL /WM UCNOMHATL 06S3aTeNbCTBa MO APy rm 106070 poaa caenkam. ABTOpbI
MHGOPMaLMK, pa3meLLLeHHO M B HacTosLleM 0630pe, a Takke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe B Kommepyeckom
PerucTpe latBuitckoi Pecnybamkmn 29 aHBapsa 2014 roda, ¢ eanHbiM perucTpaumoHHbim Ne 40103753360 topuanyecknin agpec: yn. Becetac?,
Pura, LV-1013, Jlateuiickaa Pecnybavka (aanee —«RAM»), Kak COBMECTHO, TaK U KasKablii MO OTAEbHOCTM, HE HECYT HMKaKO OTBETCTBEHHOCTM 33
BO3MOXHOE MCMO/Ib30BaHME BK/IKOYEHHO I B HACTOALLMIA 0630p MHOOPMALMK, B TOM YMUC/IE HE HECYT HUKAKOW OTBETCTBEHHOCTM 3@ NPAMbIE UK
KOCBEHHbIE YObITKM (BK/HOUAA HEMOMYMEHHYIO MPUObINL), @ TaKKe WTpadHble CaHKUMN. OLEHKM, MHEHWA 1 MPOTrHO3bl, OTPaXEHHbIe B HACTOALLEM
0630pe, 0CHOBaHbI UCKIIOYUTENBHO Ha 3aKTIOHEHMAX KBAINMULMPOBAHHBIX creunanmctos RAM, oTHOCUTENBHO paccmaTpreaembix B 0630pe
GUHAHCOBbIX MHCTPYMEHTOB M SMUTEHTOB. [1peAcTaBaeHHan B HacToALLEeM 0630pe MHGOPMALMA NOMYHEHa 13 UCTOYHUKOB, KOTOPbIE CUMTALOTCA
HaAeXKHbIMK, B TO e Bpema TOYHOCTb M MOIHOTA NpefoCcTaBAeHHOoM MHbopMaLLmm He rapaHTupyeTca. J1toboe Balle MHBECTULMOHHOE pelleHne
[01KHO NMOJTHOCTBIO OCHOBbIBATLCA HA OLLEHKE BALLMX IMHHbIX GMHAHCOBBIX 0OCTOATENBCTB U Lieneit MHBecTULMIA. RAM obpallaeT Balle BHMMaHKWe Ha
TO, 4TO ONepaL K Ha PbIHKE LLeHHbIX Bymar M GUHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDYIOT COOTBETCTBY IOLLMX 3HAHWIA 1 OMbITa.
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@ GLOBAL EQUITY - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o oHae

OCHOBHAA NH®OPMALN KPATKOE ONMMUCAHUE ®OHOA

23.10.2017

ISIN V0000400885 MoadoHA co3aaH C Leablo NoAyYeHNsa NOBbILLEHHOro A0X04a B A4,0/1r0CPOYHOM

Koa & Bloomberg RAMGEUF LR nepcrekTuee. Bkiaguymkam nogdoHa AaeT BO3IMOXKHOCTb LOCTUMHKEHUA MOBbILWEHHOTO
NlaTa co3naHms 12.09.2014 [,0X04,2a Ha A0rOCPOYHOM BPEMEHHOM FOPU30HTE, MHBECTUPYA B AMBEPCUDULMPOBAHHbIN
Crpara Natevn nopTdenb akumii, HaxoAsaWmMXcs B CBOOOAHOM 0bpalLeHnn Ha GOHAO0BbLIX OUpIKaX.
CraTyc OTKpbITbI

Baniora USD(CWA)  CUHTETWMYECKMI MOKA3ATE/Nb PUCKA (SRRI)

PacyeTt ueH ExxenHeBHbI M

baHk oepxkaTenb Rietumu Bank

AyauTop KPMG Baltics 5

DUHAHCOBbIN rof, 31 nekabps

KOMUCCUMN MATPUUA CTUNA (TEO-®OKYC U NOAX04)

3a MOKynKy 0.50%

3a npogaxy 0.00% Value Blend Growth
3a ynpaBsieHve 0.75% (p.a.) PasBuTble cTpaHbl

3a xpaHeHue 0.25% (p.a.) Becb mup

3a npupoct* 5.00% PassuBatomeca cTpaHsbl

* 3TanoH —5-T1 1ETHUIN Aeno3nT
B aonnapax CLUA B 6aHKke Rietumu

KNHOYEBbBIE MOKA3ATENN FTEOFPA®UNYECKAA SKCNO3NLKNA

Lena (NAV) 931.34 CLUA [ . 19.5%
AKTMBbLI GoHAa (MAH) 0.83 Poccun - 5.7%
KosdduuperT P/E 10.90 Wseuys [ 2.6%
Koaddmument P/B 2.21 Hopserua . 2.5%
[ oxoaHOCTb AMBMAEHA,0B 3.3% BennkobputaHms . 2.2%
KoadduumeHT "beta" 1.24 Kutai . 2.0%
Konnuectso nosuumi 30 KaHaga . 2.0%
[pyrue . 1.7%
ONHAMMUKA
1 mecau, -0.59%
3 Mmecaua 1.40%
6 mecaues 5.24%
1rop 7.05%
CHavana roaa 5.77% OTPAC/EBAA SKCMO3MUNA
_ o,
C Hauania pabors! 6.87% JHepreTnyeckoe cblpbe _ 11.6%
ToBapbl AAUTENBHOIO NOAb30BAHMA _ 8.5%
PUHaHCbI _ 5.9%
3KCHOBML|'MH AKTUBOB CbIpbeBble TOBapbI - 3.2%
AKUMM 38.3% TenekommyHMKa UmMm - 3.0%
[eHexHble cpeacTsa 61.7% 34,paBOOXpaHeHne - 1.8%
[pyrve akTvsbl 0.0% Tosapbl NepBov HeO6X0AMMOCTH . 1.7%
[MpombILLINEHHOCTb . 1.5%
NHGOpMaLMOHHbIE TEXHOOTUM . 1.2%
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@ GLOBAL EQUITY - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o oHae

BANOTHAA SKCNO3NUNA 10 KPYMHEN W KX I'IO3|/|L|,MI7I
usD S 27.2% CITIGROUP INC 2.7%
NOK [ 3.2% JPMORGAN CHASE & CO 2.6%
SEK [ 2.6% STATOIL ASA 2.5%
CAD I 2.0% BEST BUY CO INC 2.4%
EUR I 1.7% TATNEFT-SPONSORED ADR 2.2%
GBp i 1.6% LYONDELLBASELL INDU-CL A 1.9%
CHINA TELECOM CORP LTD-H 1.8%
GILEAD SCIENCES INC 1.8%
MAGNA INTERNATIONAL INC 1.7%
CHEVRON CORP 1.7%

OVNHAMWKA LEHbI (NAV) 02.10.2014 - 23.10.2017
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OrPAHNYEHWE OTBECTBEHHOCTHU

[aHHbIt 0630p (BKAOYAA Nt0ObIE MPUIOKEHUA) HE ABAAETCA NPOCLOOW, NPeLnoKeHEM, peKoOMeHAaumel AV NpuraalleHem KynuTe, NpoJaTh U n
noracuTb s1to6ble GUHAHCOBbIE MHCTPYMEHTbI UM 3aKTHO4MUTL 1/ WM UCNONHATL 0683aTensCcTBa No Apyrum 1t060ro poaa caenkam. ABTOpbI
MHGOpMaL MK, pa3meLLLeHHO M B HacTosALLeM 0630pe, a Takxke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe 8 Kommepyeckom
Pernctpe latBuitckoi Pecnybamkmn 29 aHsaps 2014 roda, ¢ eamHbiM peructpaumorHbiM N 40103753360 opuamdyecknin agpec: ya. Becetac?,
Pura, LV-1013, /lateuiickaa Pecnybnavka (aanee —«RAM»), KaK COBMECTHO, TaK M KasAbli N0 OTAENBHOCTM, HE HECYT HUKAKO OTBETCTBEHHOCTU 33
BO3MOXHOE MCMONb30BaHME BKIOYEHHO M B HACTOALLMIA 0630p MHGOPMALMK, B TOM YUC/IE HE HECYT HUKAKOWM OTBETCTBEHHOCTM 3a NpAMble AU
KOCBEHHbIE YObITKM (BK/IOUAA HEMOMYMEHHYIO MPUObIL), @ TaKKe WTpadHble CaHKLMMW. OLEHKM, MHEHWA 1 MPOrHO3bl, OTPAXKEHHbIE B HACTOALLEM
0630pe, 0CHOBAHbI UCKIOYUTENBHO Ha 3aKNOHEHMAX KBaANULMPOBAHHBIX crneuanmctos RAM, OTHOCUTENBHO paccmaTpreaemMblx B 063ope
GUHAHCOBbIX MHCTPYMEHTOB M SMWUTEHTOB. [1peACTaBaeHHan B HAacTOALLEM 0630pe MHbOPMALMA NoTyHeHa 13 UCTOYHUKOB, KOTOPbIE CUMTAIOTCA
HaZLleKHbIMK, B TO }Ke BPeMA TOYHOCTb U MOHOTA NPefoCTaBAeHHON MHPOPMaLMM He rapaHTvpyeTca. /Tioboe Balle MHBECTULMOHHOE pelleHmne
[,0/1KHO NOTHOCTHIO OCHOBbBIBATHCA Ha OLLEHKe BaLlMX TMYHbIX QMHAHCOBLIX 0OCTOATENBCTB U Lienelt MHBecTULMi. RAM obpallaeT Balle BHUMaHMeE Ha
TO, 4TO ONEPaLUM Ha PbIHKE LLEHHbIX 6yMmar U @MHAHCOBbIX MHCTPYMEHTOB CBA3aHbI C PUCKOM M TPEDOYIOT COOTBETCTBYIOLLMX 3HAHMIA U OMbITa.
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