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RIETUMU MHBECTULUMOHHbLIE ®OH/bI

ASSET
MANAGEMENT

U VMHBecTMUMOH Hble GOHAbI 3TO CTaHAAPTU3MPOBaHHbIE M Boaee AOCTYMHbIE MPOAYKTbLI C 3apaHee onpeaeneHH bimu
LLe/IEBbIMM YPOBHAMM PUCKA U OXKMAAEMON JOXOAHOCTU.

U MakcumanbHO NpocToit, BbICTPbIR M yA0OHbIA CNOCO6 MHBECTUPOBAHWUA CPEACTB.

U MHBECTULMOHHbBIN TOPU30HT, CTEMEHb PUCKa M OXMAaeman AOXOAHOCTb — ONpenensieTcs Ha UHAMBUAYaNbHOMN
OCHOBE A/18 KaxKa0ro GpoHAa Uau Mx KOMBUHAUMK.
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¥poeeue pucka
Cash Reserve Fixed Income Investment Fixed Income Global Equity
Fund USD Grade Fund USD High Yield Fund USD Fund USD
CoxpaHeHue / HakonneHue ¢ [MonyvyeHue
YnpasaeHue .
cTabunbHoe noTteHuMasom MaKCMManbHOMU
Lenb ®oHaa KPaTKOCPOYHbIMU .
HaKkonaeHue NoBblLWeHHOMN O,0XO4HOCTHU OT
cpeacTBamu .
cpeacTs O0XOL4HOCTH UHBECTULMNA
YpoBeHb pucka Hunzkuit Huxe cpepHero CpeaHui Bblwe cpeaHero
PekomeHayembl i
A&: Lo 1ropa oT 2 net oT 3 net oT 5 nert
BPEMeHHOW ropU30OHT
Ounpaeman goxonHoctb 0.2-0.5% B rog 3-5% B rog, 5-8% B rog, BbiWwe 5% B rog,
MWHMMaNbHbI YPOBEHb
NHBECTMPYEeMOro 1 000 USD 1 000 USD 1 000 USD 1 000 USD
Kanutana
3a MoKynKky 0.00% 0.20% 0.35% 0.50%
s 3a ynpasneHve 0.10% B rog 0.60% B rog 1.00% B rop 1.85% B rog
Q
£ 3a npupoct
S e 0.00% 0.00% 0.00% 5.00%
S croumocTH
BaHKky
0.15% B8 rog 0.20% B rog, 0.25% B rop 0.25% B rog
AepxaTento

© JSC RIETUMU ASSET MANAGEMENT IMF LATVIA, RIGA, LV-1013, VESETAS STREET 7,+371 6 284, )RIETUMU.LV, WWW.RIETUMU.LV




&

RIETUMU OB30P ®UHAHCOBbIX PbIHKOB

ASSET
MANAGEMENT

KOMMEHTAP U YNPABNAKOLWNMX UHBECTULMOHHBIMU ®OHOAMU RIETUMU ASSET MANAGEMENT

Honabpb Obln MOMOH cClopnpu3amMm — HeoxkuaaHHaa nobega Tpamna, nepsoe KonnektuBHoe aeilcteme OTEK 3a
nocnefHne BOCEMb N1€T, CMeHa BeKTopa putopukm O3CP. Hago npu3sHaTb, YTO MHOTOYMCAEHHbIE CHOPMNPKY3bl NOLApUaN
xopoulee NpeaHOBOroJHee HaCTPOEHWe MHBECTOPAM W BbINIECHYM BOIHY NMO3MTUBA Ha GUHAHCOBbIE PbIHKW.

MNobega [HdoHanbaa Tpamna Ha Bbibopax npesmgeHTa CLIA oKasanacb MeHee KaTacTPOOUUHOW  Hexenwu
nporHosnMpoBanocb. VHBecTopbl abcTparMpoBanucb OT MNOMYAUCTCKUX ObelaHuii M3bpaHHOro npe3naeHTa u
CKOHLIEHTPMPOBANM CBOE BHUMAHME Ha OXKM/I3 EMbIX M3MEH EHUAX B GUCKANbHOW NONUTHKE —yBEeINYEHN e MHBECTULNIA B
MHOPACTPYKTYPY M M3MEHEHME HANOrOBOW CUCTEMbI. HEOXKMAAHHbIN UCXOZ BbIOOPOB OKasascs MONOXKUTENbHbIM A8
MHAYCTPUANbHBIX METANNOB U aKUMIA, B OCODEHHOCTM AN aKUMii KOMNaHWn CHOKYCMPOBAHHbIX HA JOMALUHEM PbIHKE
CLA. Takke nobena Tpamna yBenmymna OXuaaemblii ypoBeHb byay e MHGNALMK, YTO B CBOK OYepenb YBENUYnIo
LaHCbl NOAHATUA KntodeBon cTaBkm PPC B KoHue 2016 roaa.

CTOUT OTMETUTL, YTO LWaHCbl NOAHATMA cTaBkM OPC 6aM3aTCA K CTa NpoueHTam, U NPUINHO M 3TOMY ABAAETCA He OAMH
Anwb Tpamn. B Hoabpe skoHomumka CLUA nokasana OTAMYHbIE AaHHble O 340PO0Bbe PbiHKA TPy/Jda M aMepuKaHCKoro
noTpebutena. Takxe B CTOPOHY yBenudeHus 6bin nepecmoTtpeH pocT BBIM CLUA 3a TpeTuit kBapTan. B pesynbTaTe,
WHBECTOPbI MPUBETCTBYIOT YBENMYEHME AOXOAHOCTM Ha pPbiHKe GUKCMPOBAHHOMO 40X04a.

EBpona Mo-npeskHemy MOKa3blBaeT Med/1eHHbI, HO CTabuNbHbLIA 3KOHOMMYECKMn pocT. OCHOBHbIMK (GaKkTopamu,
Topmo3AlyMK passuTMe Ctaporo CBeTa, OCTalOTCA HWU3KWUI YpPOBEHb POCTa MPOAYKTMBHOCTM M BbICOKMIA YpPOBEHb
CTPYKTYpHOW 6e3paboTuubl. B Hoabpe npesnaeHT ELB B ovepenHoi pas3 HanoOMHWUA npasuTenbcTBam EBporbl O
HEeobXxoAMMOCTM NPOBOAUTL PEPOPMbI M NMONb30BATLCA HEOO biMAMHO BbIFO AHBIMM YCAOBUAMM GUHAHCUPOBAHMA . TaKKe
Mapwuo [paru obelyaeT Ha3BaTb NEPCNEKTUBbI €BPOMNENCKOM NPOrpammbl KOMYECTBEHHOTO CMATYEHUE, CPOKM KOTOPOW
NoAXoAAT K KOHLY B MapTe HacTymnatowero roaa.

KuTall NpoZionKaeT akTMBHO pa3BmMBaTh MHOPACTPYKTYPY M AepKaTb PbIHOK KanuTana nog, KOHTpoaem. Tak nog KoHel,
HOABPA NPaBUTENBbCTBO OMPaHMYMIO BOBMOMKHOCTM KMTANCKMX KOMMNAHWA MHBECTUPOBATb 3arpaHuLly, NOCTaBMB MNaaHKy
MaKCMManbHOro 06bEma MHBECTULMI.

Bnarofaps KUTANCKUM WMHBECTULMAM WM OXMAAHUAM aMepPUKAHCKMX MHBECTULMI B MHPPACTPYKTYPY, MHAYCTPMANbHbIE
METaN/lbl  MOKa3aaM OTAMYHBIA POCT CTOMMOCTU. CTOUT OTMETUTb, YTO MexayHapoaHas opraHusaums OICP
KapAMHaAbHO MOMEHANa CBOW B3riAA4 Ha GUCKasbHYO NMOAWTUKY — paHble OICP BbicTynana B noab3y GUCKaNbHOM
CTPOTOCTM, @ B HOABpe CMeHWna PUTOPMKY B MOAb3y dUCKanbHOrO CTMMyna. B cBolo ovyepedp, Ha GoOHe Moyt
rapaHTMPOBAaHHOTO MOAHATUA CTABOK W OKpenwiero Aoinapa LeHa Ha 30/710TO CHU3MAACh.

B KoHuUe Hoabpsa OMEK BnepBbie 338 nocaeaHWe BOCEMb IeT AOTOBOPMIACh O COKpaleHnn Aobbim HedpTu Ha 1.2 MAH
bappenei B AeHb. TakKe KapTenb 3as8BMI O AOTOBOP EHHOCTMN co cTpaHamu He-OMEK o cHukeHn Ha 0.6 maH Bappenein
B AeHb. [epBoouepeaHas peakuma pPbiHKOB Oblna KpailHe no3utusHoi. OAHako, B AanbHelwem ¢GOKYC MOKET
CMECTUTCA Ha peasibHOe UCMONIHeHNe 0O6elWaHHOTo U peakumto cnaHuesor HedTn n3 CLUA. B uenom, mbl oxunaaem
OanbHeNWero NOCTeneHHoro BOCCTAHOBAEHUSA LEH Ha HedTb.

B HoAbpe 3akoHuMnca nepuos oT4étHoctm B8 CLUA. B uenom, duHaHcoBble pesynbTaTbl 00paZoBaaM y4aCTHMKOB
durHaHCcoBbIX pbiHKOB. CornacHo Factset, npubbinb KomnaHuit, Bxoaawmx B S&P 500, yBennumnachk Ha TpM NpoLeHTa —
YUYW TeMn pOCTa 3a nocaefHue NATb KBapTanos. OXMAAHUA Ha Cleayiowmii KBapTan OCTaloTCA BbiCOKMMU. Mo
0COObIM BHUMaHMEM Haxo4ATCA KOMMAHUW B CEKTOpPE PO3HWYHOM TOProB/AM, TaK Kak pesynbTaTbl YépHoW MAaTHUUbI
MOTYT NPEAOCTaBUTb MPUATHBIN CIOPMPU3 MHBECTOPAM.

B uenom, HoAbBpb oOKasasnca HoraTbiM Ha COPMNPM3bl, HACbIWEHHbIM M 61aronpuUATHLIM A1 WHBECTOPOB M ECALEM.
OKoHuyaHMe roga obeltaerT HblITb HE MEHee HaCbIWEHHbIM M 3aHMMaTenbHbIM. [ekabpbckue 3acemaHmna ®PC u ELB
MafiOBEPOATHO MpUHecyT ctopnpm3bl. OAHAKO, NOAUTUYECKME BbibOpbl B ABCTPUKU M pedepeHaym B WTanum moryT
0603HaYUTb INXOM CTapT ANA rPAAYLWEro roja, HanoAHEHHOro MOAUTUYECKMMM BbiIBOpammn 1 cobbiTuamu B EBpone u
MUpe.
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CUTYALMA B MAKPO3KOHOMMKE
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RIETUMU
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CASH RESERVE FUND - USD

NHpopmauma o poHae

OCHOBHAA NHO®OPMALMA

02.12.2016

ISIN LV0000400877
Koa B Bloomberg RAMCRUF LR
[lata co3panuna 01.09.2014
CrpaHa Nateua
Cratyc OTKpbITbIN
Bantora USD (CLLA)
PacuyeT ueH EXXenHeBHbI

baHK aepxaTtenb

Rietumu Bank

KPATKOE ONMNCAHUE ®OHOA

MoadoHA co3aaH C Lesbio NoayYeHUs OTHOCUTENbHO CTabuibHOro 4,0Xo4a Npu
coxpaHeHun BbICTPOro A0CTYMNa K BAOKEHHbIM CpeacTBam. Llenesoi yposeHb 40X04HOCTH
noadoHAa BAN30K K TEKYLLEMY YPOBHIO J0XO4HOCTM KPAaTKOCPOU HbIX 4,0/TOBbIX LIEHHbIX

Bymar 1 KpaTKOCPOUHbiX cheperaTesibHbiX 6aHKOBCKMX MPOAYKTOB.

CUHTETUYECKWI NMOKA3ATE/Ib PUCKA (SRRI)

AyauTtop KPMG Baltics 1

DUHAHCOBbIN rof, 31 pexabpn

KOMUCCUHN MATPUUA CTU/IA (TEO-®OKYC U BPEMEHHOW TOPU30HT)

3a NOKYMKy 0.0% KopoTkui CpeHui LAvHHbIT

3a npoaaxy 0.0% PasBuTble CTpaHbl

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

3a xpaHeHune 0.15% (p.a.) PasBuBatoumeca cTpaHbl

KJHOYEBbLIE MOKA3ATENN TEOTPA®UYECKAA 3KCNO3NLNA

Lena (NAV) 1,009.23 CLUA [ 47.7%

AKTMBbI doHA A (MAH) 5.44 SNAT - 7.4%

Cpok noratleHua 0.31 Lseuna l 3.7%

Lliopauma 0.30 IOxHas Kopes [ 3.7%

LoxonHocTb (YTM) 0.9% LBeiuapus l 3.7%

KynoH 1.9% lepmaHus l 3.7%

Mo3MLMK / SMUTEHTbI 21/21 BenunkobputaHma I 2.3%
Opyrne 0.0%

ONHAMUKA

1 mecau, 0.03%

3 Mmecaua 0.12%

6 Mecaues 0.26%

1rop 0.58%

CHavana roaa 0.54% OTPACNEBAA SKCNO3NLNA

C Hayana paborel 0.92% ToBapbl Nepsoi HeEObXOAMMOCTH _ 15.0%
PUHaHCbI _ 14.9%
MpoOMbILLINEHHOCTb _ 11.1%

SKCNOo3K U'MFI AKTUBOB ToBapbl 4UTENBHOMO MNO/b30BAHMA _ 10.4%

Obnavraupm 72.2% TenekoMMyHMKa LMK _ 9.7%

[enosutsbl 18.4% loc ponr _ 7.4%

[eHexHble cpeacTsa 9.4% DHepreTn4yecKoe Cbipbe - 3.7%
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ASSET
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CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbLIX PEATUHIOB
2017 S 72.2% AAA 3.7%
AA+ 3.7%
AA 3.7%
AA- 3.7%
A+ 17.9%
A 7.4%
A- 18.6%
BBB+ 9.7%
BBB 3.8%
10 KPYMHEMWMWX NO3MNUMNA
HassaHue CrpaHa OTpacnb PeituHr  YTM  [orawexue Bec
MCKESSON CORP CLLA ToBapbl NepBOM HEOBXOAMMOCTU BBB 1.09% 01.03.2017 3.8%
ELI LILLY CLWA ToBapbl NepBOM HEOBXOAMMOCTU A+ 0.73% 15.03.2017 3.8%
AMGEN INC CLLIA ToBapbl NepBoi HEOBXOAMMOCTM A- 1.08% 01.06.2017 3.8%
MORGAN STANLEY CLWA ®urHaHcbl A- 1.19% 22.03.2017 3.7%
NORDEA BANK AB Wseuna ®uHaHcl AA- 0.84% 20.03.2017 3.7%
PHILLIPS 66 CLUA JHepreTUYecKoe Cbipbe BBB+ 1.14% 01.05.2017 3.7%
NESTLE HOLDINGS INC CLLUA ToBapbl NepBot HEOHX0AMMOCTU AA 0.94% 21.06.2017 3.7%
EUROPEAN INVESTMENT BANK SNAT Foc gonr AAA 0.69% 15.03.2017 3.7%
AT&T INC CLIA TenekoMMyHMKaLmm BBB+ 0.82% 15.02.2017 3.7%
COUNCIL OF EUROPE SNAT loc gonr AA+ 0.68% 22.02.2017 3.7%

OVWHAMWKA LUEHbI (NAV) 02.10.2014 - 02.12.2016
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OrPAHNYEHWE OTBECTBEHHOCTU

[laHHbIi 0630p (BKAOYAA Nt0ObIE NPUNOKEHUA) HE ABNAETCA NPOCbOOW, NpefnOKeHeM, peKoMeHAaLmel v npurnalleHem KynuTb, NpoaTh U n
noracuTb 1t06ble GMHAHCOBbIE MHCTPYMEHTbI MW 3aKAKO4UTL U/UAM UCMONHATL 06A3aTENbCTBA MO APYrMM N1060ro poaa caenKkam. ABTOPbI
MHbOpPMaLMK, pa3melLLeHHOM B HacToAleM 0630pe, a Takxke AO «Rietumu Asset Management» OYB, 3aperucTtprposaHHoe 8 Kommepyeckom
Pernctpe latBuitckoi Pecnyb6mkmn 29 aveaps 2014 roaa, ¢ eanHbim peructpaumorHbim Ne 40103753360 topuanyeckiin agpec: ya. Becetac?/,
Pura, LV-1013, J/lateuiickaa Pecnybavka (nanee —«RAM»), Kak COBMECTHO, TaK M KaskAplii N0 OTAENbHOCTU, HE HECYT HUKaKOM OTBETCTBEHHOCTM 3a
BO3MOKHOE MCMO/b30BaHMeE BK/IOUYEHHOW B HACTOALLMIA 0630p MHDOPMaLMKM, B TOM HYMC/1e HE HECYT HUKAKOM OTBETCTBEHHOCTU 3@ NPAMbIE UK
KOCBEHHblIe YObITKM (BK/IO4AA HENONYHEHHYIO MPUObIL), @ TaKKe WTPadHble CaHKLMMN. OLEHKM, MHEHWA 1 NPOTrHO3bl, OTPAXKEHHbIe B HAaCTOALLEM
0630pe, OCHOBAHbl UCKNOYUTENBHO Ha 3aKNOHEHUAX KBaNMOULMPOBaHHbIX cnelunannctos RAM, oTHOCUTENbHO paccmaTpuBaembix B 0630pe
GUHAHCOBBIX MHCTPYMEHTOB M 3MUTEHTOB. [peACcTaBieHHan B HacToAlem 0630pe MHPOPMaLMA NONYHeHa U3 UCTOYHMKOB, KOTOPbIE CHUTAIOTCA
HaAeXKHbIMK, B TO e Bpemsa TOYHOCTb M MOIHOTA MPefoCcTaBAeHHOM MHbopMaLmm He rapaHTupyeTcs. J1toboe Balle MHBECTULMOHHOE pelleHne
[,0/1KHO MOTHOCTHO OCHOBbBIBATHCA Ha OLLEHKe BaLlLMX TWMHHbIX QUHAHCOBBIX 0DCTOATENCTB U Lienelt MHBecTUL M. RAM obpallaeT Balle BHUMaHMe Ha
TO, 4TO ONepaLMn Ha PbIHKE LLeHHbIX 6ymar U GUHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDOYIOT COOTBETCTBYIOLLMX 3HAHMIA 1 OMbITa.

© JSC RIETUMU ASSET MANAGEMENT IMF LATVIA, RIGA, LV-1013, VESETAS STREET 7, +371 67025284, RAM@RIETUMU.LV, WWW.RIETUMU.LV
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INVESTMENT GRADE - USD
NHpopmauma o poHae

OCHOBHAA NH®OPMALNA

02.12.2016

ISIN V0000400901
Koa B8 Bloomberg RAMIGUF LR
[aTta co3paHna 12.09.2014
CrpaHa NaTeuAa
CraTyc OTKpbITbI
Bantota USD (CLLA)
PacueT ueH ExxeaHeBHbIM

baHK oepxatenb

Rietumu Bank

KPATKOE ONMMUCAHUE ®OHOA

MoAdOoHA co3aaH C Lesbio NoyYeHUs OTHOCUTENbHO CTabWAbHOMO A,0X0Aa B CpesHe-
/L0NrocpoYHol nepcrekTvee. CBOMM BKAaAUYMKam noadoHa, npeaiaraeT BO3MOKHOCTb
[LOCTUXKEHUA OTHOCWUTENbHO CTabWAbHOMO A,0X0Aa Ha LeNEBOM BPEMEHHOM FOPU3OHTE,
MHBECTUPYS B BbICOKOKAYECTBEHHbIE A OTOBbIE LEHHbIE BYMaru MHBECTULMOHHOTO YPOBHS .

CUHTETUYECKWI NOKA3SATE/Ib PUCKA (SRRI)

Ayautop KPMG Baltics 3

PUHAHCOBbLINM rof, 31 gexabpn

KOMUCCUHU MATPULIA CTUNA (TEO-®OKYC U BPEMEHHOW FTOPU30OHT)

3a MoKynky 0.2% KopoTkuii CpeaHuit ONNHHbIN

3a npogaxy 0.0% PassuTble cTpaHbl

3a ynpasaeHve 0.6% (p.a.) Becb Mup

3a xpaHeHune 0.2% (p.a.) PassuBatoLmneca cTpaHbl

KJHOYEBBIE MOKA3ATENN TEOTPA®UNYECKAA SKCNO3NLUNA

LleHa (NAV) 1,018.90 CLUA 47.2%

AKTUBbI GpoHAa (MH) 13.00 Poccus . 4.2%

CpoK noratenua 4.11 ABCTpanua . 4.1%

[Oopaupa 3.44 Lseupa I 3.5%

LloxoaHocTb (YTM) 3.2% Typupsa [ 3.0%

KynoH 4.3% BennkobpuTaHua I 2.5%

Mo3MLMK / SMUTEHTbI 60 / 60 Konymbun I 2.4%
tOxHan Kopen I 2.3%
Wseruapusa I 2.3%

AONHAMUKA Opyrve B 13.4%

1 mecau, -1.32%

3 MmecAua -1.32%

6 MecAaues 0.23%

1rog 2.81%

C Havana roga 3.71% OTPACNEBAA 3KCNO3NUUNA

C Hayana paboTbl 1.89% PUHEHCH! _ 16.0%
[MpombILWNEHHOCTb _ 12.6%
ToBapbl AAUTENBHOIO NONb30BAHMA _ 11.5%

3KCNOo3N LI'MH AKTUBOB ToBapbl NepBolt HE0OXOAUMOCTM _ 10.5%

Obnvraupm 84.8% CblipbeBble TOBapbl _ 10.5%

[leHe)KHble cpeacTBa 15.2% NHPOpMaLMOHHbIE TeXHOOTNM _ 8.0%

[pyrve akTunsbl 0.0% JHepreTn4ecKoe cblpbe - 6.3%
TenekommyHMKa LUmMmn - 6.3%
SHeproHocuTenn/BoaoKaHan - 3.2%
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@ INVESTMENT GRADE - USD

RIETUMU UHpopmaLwma o poHae

ASSET

MANAGEMENT
CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbLIX PEATUHIOB
2017 F 7.4% AA- [ 3.9%
2018 [ 6.3% A+ I 2.5%
2019 . 10.2% A I 2.3%
2020 B 14.5% A- [ 6.6%
2021 [ . 14.6% BBB+ B 17.3%
2022 B 21.0% BBB B 30.8%
2023 B 9.4% BBB- B 14.4%
2024 I 1.6% BB+ [ 7.0%
10 KPYMHEMWMWX NO3MNUMNA
HassaHue CrpaHa OTpacnb PeituHr  YTM  [orawexue Bec
NETAPP INC CWA MNHbOpMaUMOHHbIE TeXHONOMM BBB+ 3.0% 15.06.2021 2.8%
CORN PRODUCTS CLLA ToBapbl NepBOM HEOBXOAMMOCTU BBB 2.7% 01.11.2020 2.5%
WALGREENS BOOTS CLLUA ToBapbl ANUTENbHOTO Nonb3oBaHMA BBB 29% 18.11.2021 2.4%
MORGAN STANLEY CLIA DrHaHCbI BBB+ 3.8% 22.05.2023 2.4%
FLOWSERVE CORP CLIA [MpombIWAEHHOCTb BBB 3.4% 15.09.2022 2.3%
SAMSUNG ELECTRON AMERICA fOxHan Kopea ToBapbl AUTENBHOTO NOAL30BaHNA A+ 1.9% 10.04.2017 2.3%
ABB FINANCE USA INC LLIseruapusa MpombIWAEHHOCTb A 1.5% 08.05.2017 2.3%
CA INC CWA NHbOpMaUMOHHbIe TeXHONON BBB 2.6% 01.12.2019 2.1%
AMPHENOL CORP CLWA [poMbILWNEeHHOCTb BBB+ 3.0% 01.02.2022 2.0%
GAP INC/THE CLIA ToBapbl AAUTENBHOTO NONb30BaHMA BB+ 4.8% 12.04.2021 2.0%

OVWHAMWKA LUEHbI (NAV) 02.10.2014 - 02.12.2016
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OrPAHNYEHWE OTBECTBEHHOCTU

[laHHbIi 0630p (BKAOYAA Nt0ObIE NPUNOKEHUA) HE ABNAETCA NPOCbOOW, NPefnOKeHeM, peKoMeHAaLmel UV npurnalleHem KynuTb, NpoaTh U n
noracuTb to6ble GUHAHCOBbIE MHCTPYMEHTbI MW 33K 04T M/ WM UCNONHATL 06A3aTeNtCTBA MO APYrm 1t060ro poaa caenkam. ABTOpbI
MHGOPMaLMK, pa3MeLLLleHHO M B HacTosALleM 0630pe, a Takxke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe 8 KoMmepyeckom
Pernctpe latBuitckoi Pecnyb6mkmn 29 aveaps 2014 roaa, ¢ eanHbIm perucTpaumorHbim Ne 40103753360 topuamyeckiin agpec: ya. Becetac?/,
Pura, LV-1013, /latuitickas Pecnybamka (oanee —«RAMD), Kak COBMECTHO, TaK U KaxApblii M0 OTAENbHOCTU, He HECYT HUKAKOW OTBETCTBEHHOCTM 32
BO3MOKHOE MCMO/b30BaHMe BK/IOUYEHHOW B HACTOALLMIA 0630p MHDOPMaLMKM, B TOM YMC/1e HE HECYT HUKAKO OTBETCTBEHHOCTU 3@ NPAMbIE UK
KOCBEHHble YObITKM (BK/IO4AA HENONYHEHHYIO MPUObIL), @ TaKKe WTPadHble CaHKLMMN. OLEHKM, MHEHWA 1 NPOTrHO3bl, OTPAXEHHbIe B HaCTOALLEM
0630pe, OCHOBAHbl UCKNOYUTENBHO Ha 3aKNOHEHUAX KBaNMOULMPOBaHHbIX cneluannctos RAM, oTHOCUTENbHO paccmaTpuBaembix B 0630pe
GUHAHCOBbIX MHCTPYMEHTOB M OSMWUTEHTOB. [1peAcTaBaeHHan B HacTOALLEM 0630pe MHGOPMALMA NOYHeHa U3 UCTOYHUKOB, KOTOPbIE CHMTALOTCA
HaZleKHbIMK, B TO XKe BPemMA TOYHOCTb U MOAHOTa NPefoCTaBAeHHON MHPOPMaLUM He rapaHTupyeTca. JTioboe Balle MHBECTULMOHHOE pelleHmne
[01KHO NMOJTHOCTBIO OCHOBbIBATLCA HA OLLEHKE BALLMX IMHHbIX GUHAHCOBBIX 0BCTOATENBCTB U LLeneit MHBecTULMiA. RAM obpalliaeT Balle BHUMaHWe Ha
TO, 4TO ONepaLMn Ha PbIHKE LLeHHbIX 6ymar U GUHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDYIOT COOTBETCTBYIOLLMX 3HAHWIA 1 OMbITa.
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HIGH YIELD - USD
NHpopmauma o poHae

OCHOBHAA NH®OPMALNA

02.12.2016

ISIN LV0000400893
Koa B8 Bloomberg RAMIHUF LR
[aTta co3paHna 12.09.2014
CrpaHa NaTeuAa
CraTyc OTKpbITbI
Bantota USD (CLLA)
PacueT ueH ExxeaHeBHbIM

baHK oepxatenb

Rietumu Bank

KPATKOE ONMMUCAHUE ®OHOA

MoAdOHA co3AaH C Lie/ibio NoyYeHUs MOBbIWEHHOTO 4,0X0A43 B A0ATOCPOY HOM
nepcnektuse. CBOMM BKAaA4YMKaM NoADOHA NpeanaraeT BO3MOKHOCTb AOCTUKEHUS
MOBbILLEHHOrO 4,0X0a Ha A4,0/TOCPOYHOM BPEMEHHOM FOPU3OHTE, MHBECTMPYA B
CNEKYNATUBHbIE LONTOBbIE LEHHbIE ByMaru ¢ KpeAUTHBIM PEUTUHIOM HUXKE
MHBECTULMOHHOTO YPOBHS.

CUHTETUYECKWI NOKA3SATE/Ib PUCKA (SRRI)

Ayautop KPMG Baltics 4

PUHAHCOBbLINM rof, 31 gexabpn

KOMUCCUHU MATPULIA CTUNA (TEO-®OKYC U BPEMEHHOW FTOPU30OHT)

3a MoKynky 0.35% KopoTkuii CpeaHuit ONNHHbIN

3a npogaxy 0.00% PazsuTble cTpaHsbl

3a ynpasaeHve 1.00% (p.a.) Becb Mup

3a xpaHeHune 0.25% (p.a.) PassuBatoLmneca cTpaHbl

KJHOYEBBIE MOKA3ATENN TEOTPA®UNYECKAA SKCNO3NLUNA

Liena (NAV) 1,023.82 CLUA S 31.1%

AKTUBbI GpoHAa (MH) 7.98 Bpasunus - 8.6%

CpoK noratenua 4.04 Typuma . 4.6%

[Oopaupa 2.73 Poccua . 2.8%

LloxoaHocTb (YTM) 6.1% MeKcuka [ 2.7%

KynoH 6.4% KasaxcraH . 2.7%

Mo3MLMK / SMUTEHTbI 38/36 MHo0He3uns l 2.6%
Konymbus l 2.6%
KaHana [ 2.6%

AONHAMUKA ABCTpanua [ 2.5%

1 mecau, 0.29% Apyrve - 4.6%

3 MmecAua 0.99%

6 MecAaues 5.29%

1ropn 10.47%

C Havana roga 12.84% OTPACNEBAA 3KCNO3NUUNA

C Havana pabore! 2.38% ToBapbl AAUTENBHOTO MOAb30BAHMA _ 13.6%
CblpbeBble TOBapb! _ 10.2%
ToBapbl NepBoMt HEOBXOAUMOCTHM _ 10.1%

3KCHO3MU‘MH AKTUBOB JHepreTnyeckoe Cblpbe _ 9.0%

Obnvraupm 67.4% SHeproHocuTenn/BoaoKaHan _ 8.1%

[leHe)KHble cpeacTBa 32.6% TenekoMMyHMKa umm - 6.1%

[pyrve akTunsbl 0.0% VIHbOPMaLLMOHHBIE TEXHONOTMN - 5.1%
MpoMbILLIAEHHOCTb - 3.9%
durHaHCbI . 1.3%

© JSC RIETUMU ASSET MANAGEMENT IMF

LATVIA, RIGA, LV-1013, VESETAS STREET 7, +371 67025284, RAM@RIETUMU.LV, WWW.RIETUMU.LV




@ HIGH YIELD - USD

RIETUMU UHpopmaLwma o poHae

ASSET
MANAGEMENT
CTPYKTYPA NOTAWEHNA BYMAT CTPYKTYPA KPEAUTHbLIX PEATUHIOB
2016 [ 1.5% BBB [ 2.0%
2018 [ 2.0% BBB- B 4.8%
2019 [ . 18.8% BB+ B 9.9%
2020 B 13.4% BB R 14.2%
2021 [ . 19.2% BB- N 11.8%
2022 [ 3.6% B+ [ . 11.7%
2023 [ 6.1% B B 7.5%
2024 [ | 1.9% B- [ 2.6%
2028 I 0.9% ccc+ [ 1.6%
Ccc 0.0%
10 KPYMHEMWMWX NO3MNUMNA
HassaHue CrpaHa OTpacnb PeituHr  YTM  [orawexue Bec
NOVATEK OAO Poccua JHepreTn4ecKoe cbipbe BB+ 4.4% 03.02.2021 2.8%
OFFICE DEPOT MEX Mekcuka ToBapbl A4NUTENbHOrO NONAb30BaHNA BB 6.4%  20.09.2020 2.7%
KAZAKHSTAN TEMIR ZHOLY KazaxctaH MpomMbIWwNeHHOCTb BB+ 4.6% 06.10.2020 2.7%
GOLDEN LEGACY PT MHAoHe3mA ToBapbl A/UTENbHOIO NOAb30BaAHMA B+ 7.0%  24.04.2019 2.6%
MARFRIG HLDG EUR Bpasunua ToBapbl NepBOM HEOBXOAMMOCTU B+ 6.2% 24.06.2019 2.6%
SANEAMENTO BASIC bpasnnua JHeproHocMTeIM/BOLOKaHAN BB 5.8% 16.12.2020 2.6%
EMPRESA DE ENERG Konymbua JHeproHocuTeNn/BoaOKaHanN BBB- 52% 10.11.2021 2.6%
AMKOR TECH INC CLIA MNHbOpMaLUMOHHbIE TeXHONOMUM B+ 5.0% 01.06.2021 2.6%
FIRST QUANTUM MINERALS L KaHapa CbipbeBble ToBapbl B- 6.4%  15.10.2019 2.6%
SESI'LLC CLWA JHepreTnyeckoe cblpbe B+ 7.5% 15.12.2021 2.6%

OVWHAMWKA LUEHbI (NAV) 02.10.2014 - 02.12.2016
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OrPAHNYEHWE OTBECTBEHHOCTU

[laHHbIi 0630p (BKAOYAA Nt0ObIE NPUNOKEHUA) HE ABNAETCA NPOCbOOW, NPefnOKeHeM, peKoMeHAaLmel UV npurnalleHem KynuTb, NpoaTh U n
noracuTb 1to6ble GUHAHCOBbIE MHCTPYMEHTbI MW 3K O4MUTL U/UNM UCNONHATL 06A3aTeNECTBA MO APYrM N1t1060T0 POJa caenKam. ABTOpbI
MHGOPMaLMK, pa3MeLLLleHHO M B HacTosALleM 0630pe, a Takxke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe 8 KoMmepyeckom
Pernctpe latBuitckoi Pecnyb6mkmn 29 aveaps 2014 roaa, ¢ eanHbIm perucTpaumorHbim Ne 40103753360 topuamyeckiin agpec: ya. Becetac?/,
Pura, LV-1013, /latuitickas Pecnybamka (oanee —«RAMD), Kak COBMECTHO, TaK U KaxApblii M0 OTAENbHOCTU, He HECYT HUKAKOW OTBETCTBEHHOCTM 32
BO3MOKHOE MCMO/b30BaHMe BK/IOUYEHHOW B HACTOALLMIA 0630p MHDOPMaLMKM, B TOM YMC/1e HE HECYT HUKAKO OTBETCTBEHHOCTU 3@ NPAMbIE UK
KOCBEHHble YObITKM (BK/IO4AA HENONYHEHHYIO MPUObIL), @ TaKKe WTPadHble CaHKLMMN. OLEHKM, MHEHWA 1 NPOTrHO3bl, OTPAXEHHbIe B HaCTOALLEM
0630pe, OCHOBAHbl UCKNOYUTENBHO Ha 3aKNOHEHUAX KBaNMOULMPOBaHHbIX cneluannctos RAM, oTHOCUTENbHO paccmaTpuBaembix B 0630pe
GUHAHCOBbIX MHCTPYMEHTOB M OSMWUTEHTOB. [1peAcTaBaeHHan B HacTOALLEM 0630pe MHGOPMALMA NOYHeHa U3 UCTOYHUKOB, KOTOPbIE CHMTALOTCA
HaZleKHbIMK, B TO XKe BPemMA TOYHOCTb U MOAHOTa NPefoCTaBAeHHON MHPOPMaLUM He rapaHTupyeTca. JTioboe Balle MHBECTULMOHHOE pelleHmne
[01KHO NMOJTHOCTBIO OCHOBbIBATLCA HA OLLEHKE BALLMX IMHHbIX GUHAHCOBBIX 0BCTOATENBCTB U LLeneit MHBecTULMiA. RAM obpalliaeT Balle BHUMaHWe Ha
TO, 4TO ONepaLMn Ha PbIHKE LLeHHbIX 6ymar U GUHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDYIOT COOTBETCTBYIOLLMX 3HAHWIA 1 OMbITa.
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RIETUMU

ASSET

GLOBAL EQUITY - USD

NHpopmauma o poHae

MANAGEMENT

OCHOBHAA NH®OPMALMN

KPATKOE ONMMUCAHUE ®OHOA

02.12.2016
ISIN LVV0000400885 oAPOHA, co34aH C Le/1blo MONYYEHUA NOBbILWEHHOrO 4,0X04a B [,0/1T0CPOYHON
Moad 7
Koa, & Bloomberg RAMGEUF LR nepcnekTuee. Bkiaguvkam nogdoHa AaeT BO3IMOKHOCTb AOCTUMKEHMA MOBbILWEHHOO
Nlata cosnaHua 12.09.2014 [10X0A,a Ha [LOZIFOCPOYHOM BPEMEHHOM FOPU30HTE, MHBECTUPYA B AMBEPCUOULMPOBAHHbIM
Crpana Natevn noptdenb akumii, HaXoAALLMXCA B CBOOOAHOM 0bpallleHn Ha GOoHA,0BbIX OMpKax.
CraTyc OTKpbITbI
Baniora USD (CA) CUHTETUYECKM I MOKA3ATE/Nb PUCKA (SRRI)
PacueT ueH ExxeaHeBHbIM

baHK oepxatenb

Rietumu Bank

Ayautop KPMG Baltics 5

PUHAHCOBbLINM rof, 31 gexabpn

KOMUCCUH MATPULA CTUNA (TEO-®OKYC U NOAX0A)

3a MOKynKy 0.50%

3a npoaaxy 0.00% Value Blend Growth

3a ynpaBneHue 1.85% (p.a.) PasBuTble cTpaHsl

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

3a npupocT* 5.00% PassuBatowwmeca cTpaHbl

* 3TanoH —5-T1 NETHUI Aeno3nT

B nonnapax CLUA B 6aHKe Rietumu

KJHOYEBBIE MOKA3ATENN TEOTPA®UNYECKAA SKCNO3NLUNA

Liena (NAV) 884.79 CLUA S 31.9%

AKTUBbI GpoHAa (MH) 0.63 Poccus - 6.9%

KoadbduumeHt P/E 9.47 Hopserus . 2.9%

KoadduumneHt P/B 2.51 Wseuna . 2.8%

[oxonHOCTb AMBUAEHA,0B 2.9% Kutan l 2.6%

KoadbduupneHt "beta" 1.32 BenukobputaHma l 2.4%

KonnyecTBo nosuumii 33 KaHaga I 2.3%
Opyrue I 1.8%

OVNHAMUKA

1 mecau, 2.99%

3 MmecAua 0.17%

6 MecAaues 5.51%

1rog 3.95%

C Havana roga 6.07% OTPACNEBAA 3KCNO3NUUNA

C Havana pabore! -11.52% SHepreTnyeckoe Cbipbe _ 14.4%
ToBapbl AAUTENBHOrO NOL30BAHMA _ 11.7%
PUHAHCHI - 6.1%

SKCMNO31MunAa AKTUBOB 3apaBooxpateHute e 4.8%

AKUMM 53.7% NHPOpMaLMOHHbIE TEXHOOTUM - 3.9%

[leHe)KHble cpeacTBa 46.3% CblpbeBble TOBapb! - 3.8%

[pyrve akTunsbl 0.0% MpombILWIEHHOCTb - 3.6%
TenekommyHMKa LUmMmn - 3.5%
ToBapbl NepBoI HE0BXOAMMOCTM . 1.8%
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@ GLOBAL EQUITY - USD

RIETUMU

ASSET
MANAGEMENT

NHpopmauma o poHae

BANKOTHAA SKCNO3NUNA 10 KPYNHEN LW KNX |'|O3V|L|,V|l7|
usD R 41.4% STATOIL ASA 2.9%
NOK [ 3.6% JPMORGAN CHASE & CO 2.9%
SEK [ 2.8% CITIGROUP INC 2.7%
CAD ; 2.3% MCKESSON CORP 2.6%
EUR I 1.8% BEST BUY CO INC 2.5%
GBp I 1.8% TATNEFT-SPONSORED ADR 2.5%
MACY'S INC 2.4%
WESTERN UNION CO 2.4%
CHINA TELECOM CORP LTD-H 2.3%
LYONDELLBASELL INDU-CL A 2.3%

AWHAMUKA LEHbI (NAV) 02.10.2014 - 02.12.2016
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OrPAHNYEHWE OTBECTBEHHOCTU

[laHHblt 0630p (BKAOYAA Nt0ObIE MPUOKEHUA) HE ABAAETCA NPOCbOOW, NPeanOKeHEM, pEKOMEHAaLMeN AV NpUrfalleHem KynuTb, MpOaaTh U n
noracuTb s1to6ble GUHAHCOBbIE MHCTPYMEHTbI UM 3aKTHO4MUTL 1/ WM UCNONHATL 06A3aTentCcTea no Apyrm 1t060ro poaa caenkam. ABTopbI
MHGOpPMaLMK, pa3meLLLleHHO N B HacTosALLeM 0630pe, a Takxke AO «Rietumu Asset Management» OYB, 3apernctprposaHHoe 8 Kommepyeckom
Pernctpe latBuitckoi Pecnybmkmn 29 aHsaps 2014 roaa, ¢ eamHbiM peructpaumoHHbiv N 40103753360 topuanyecknin agpec: ya. Becetac7/,
Pura, LV-1013, /lateuiickaa Pecnybavka (aanee —«RAM»), KaK COBMECTHO, TaK M KaxAblii MO OTAENBHOCTW, HE HECYT HUKaKO OTBETCTBEHHOCTM 33
BO3MOXHOE NCMO/b30BaHMeE BK/IOYEHHO M B HACTOALLMIA 0630p MHGOPMALMK, B TOM YUC/IE HE HECYT HUKAKOM OTBETCTBEHHOCTM 3a NpAMble UK
KOCBEHHble YObITKM (BK/ItOUAA HEMONYMEHHYIO MPUObIb), @ TaKKe WTpadHble CaHKLWM. OLEHKM, MHEHWA 1 MPOrHO3bl, OTPAXKEHHbIE B HACTOALLEM
0630pe, OCHOBAHbl UCKNOYUTENBHO Ha 3aKNHOHEHUAX KBANMPULMPOBAHHBIX Cneluannctos RAM, OTHOCUTENbHO paccmaTpuBaemblx B 0630pe
GUHAHCOBbIX MHCTPYMEHTOB M SMWUTEHTOB. [1peACTaBaeHHan B HacTOALLEM 0630pe MHOOPMaLMA NoyHeHa 13 UCTOYHUKOB, KOTOPbIE CUMTAIOTCA
HaZLleKHbIMK, B TO YKe BPemMA TOYHOCTb U MOHOTA NPeLoCTaBAeHHON MHPOPpMaLMM He rapaHTupyeTcsa. JTioboe Balle MHBECTULMOHHOE pelleHne
[,0/1KHO NMOTHOCTHIO OCHOBbBIBATHCA Ha OLLEHKe BaLlMX TMHHbIX QMHAHCOBBIX 0OCTOATENBCTB U Lienelt MHBecTUL M. RAM obpallaeT Balle BHUMaHMeE Ha
TO, YTO OMepPaLMK Ha PbIHKE LLEHHbIX GyMar U G MHAHCOBLIX MHCTPYMEHTOB CBA3AHbI C PUCKOM M TPEDYIOT COOTBETCTBYIOLLMX 3HAHWIA 1 OMbITa.
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