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«UUNFLHR-ULY LU LUER UELERUELE» OAL 3wy wuwpwlzey wé jEluwpnzulujht $nln,

Ub2UL43UL luSUSHU6 IUSHUMUILYUL RUSUEUEhR UN 31 UUSsh 20190,

uushyLsr
2019p, wpwnh 31-h | 2018p. nkiwnbdpkph 31-h
nonLwdp npnLRJwdp
2R npwdnyg (wnenhwn ; wbgwd)
hd Ll Thgngubp, qnun 0.00 0.00
Ugwlinutn 502,778,000.00 482,689,249.31
Shluwluwlwl gnpshpltp 1,205,758,480.42 1,207,868,060.62
Pudlbunndutp & hwifwlbdwl wpdbpnpbp 0.00 0.00
Yupguednpynn 2ntunud wnpnujwsweph
tlpwnlnn Guwd hudwldwl wpdbpnebp 0.00 0.00
Ywpguynpon 2ncugnud wnpnuwswneh
sbbpwplydnn YuwJ hwlwbidwb wpdepneip 0.00 0.00
Mupuwunndubp & hwdwlshuol wpdGpnpbn 804,585,283.67 803,077,715.11
Yuwpqualnpunn 2nuiugnud wpnufwéswnph
Eupwplnn wwprwonndubn Guwd hwdwbdwl
wpdtpmnpbn 804,585,283.67 803,077,715.11
Lwpquidnann znlyugnud wngnuwdwngh
sbUpwnbynn wwpunwrndubp Yud hodwidwb
wpdbpnRb 0.00 0.00
dwpluphl gnpdhplbp 0.00 0.00
Yuwpgwynpynn 2nlyugnud wnpnufwswnph
Bupwplynn Yud hwdwldwle gnpshplcp 0.00 0.00
Muwuwlwagnu)hb Juwnbw)hl gnpshgltkn
(wndtlwpnlbbn) 0.00 0.00
Ui Jwnyushu gnpdhputp 0.00 0.00
Ywpgwinpynn anlywind wrpnwjwswnph
JEURwPYnn Yud hwdwudwl gnpshpubp 0.00 0.00
Fwy wpwipwl UspapnLdw )bl gnpshplbkp 491,173,196.75 404,790,345.51
Cunhwunp Lzwlwynue jwl hwudwpwlwl
Ltpnpnulwl gnpshgltn tinfuwlighh
wpdtpnrbpnud (UCITS) U ng wnndbuhnbg
ubpnpnnubph hwwp Lwiuwnbuwé
wjplunpwlpw jhl bspnanudwghl $nuntn ud
nhwlg hwdwpdbplbp wyy BpupUbpnd 202,426,354.93 189,833.312.70
Ng wpndbupnuwy Lspnprnutph hwuwp
Luwthuwwnbulguws wy Fnuntn Gwd nnwlg
hwihupdbpubp GU wlnwd wy Gpbnlbpnod 0.00 0.00
Cunhwlnup Lpwbusynewl wpndbuhnlw Fnbnkn L
npwbg hwdwpdtpbtip BU wij) wbnual Epyputpnud b
gnLgwiwsd wndbpnRwynpUwl
Lwquwitpunuez pctn 0.00 0.00
W wpndbuhnbw Uspnpnudwhl $nunkp U npwlig
hwdwpdtpubp BU w) wunpuwd Bpypltpnud L
gnugwljduwd wndtpnrwlnpiwb
qnpéwyu nuegnllubn 53,176,680.64 47,193,692.02
Uy ng BYpnuywlyuwl Yuguwlsmynge jncbilisn 235,570,161.18 167,763,340.79
duwlwlwlun|np gnpéwpplbp wpdbpnrpGpny 0.00 0.00
Cnjuwnnencbubp’ bindwéwneh gnpswngubph
Ltnpn wpdbpnptph dbnpptndwl hwdwp 0.00 0.00
Juwipykp” hinfuwnnuejwdp wpwdwnpwsd
wndGpnprbph nhilwg 0.00 0.00
enfuwnlyuid wpdbpnrbn 0.00 a.00
3Gungudwl gnpdwpeukph LEppn ERnWNyNnhL
Jwéwndws wpdbipnebn 0.00 0.00
U dwidwlwlyunp gnpéwnpubn 0.00 0.00
IGgun|npdwl gpdhpltp 0.00 0.00
Luwpguwinmynn 2nlywnud wnpnujwswnpeh
Gupwpyynn Yuwy budhuldwl: hbgunnpduu
gnpsheutn 0.00 0.00
Uy hsgusnpuwl gnpdhelkn 0.00 0.00
U1 phLwluwlul gnpahelbp 0.00 0.00
Stphunnpuljpul wuwpmpbp 53,655,706.00 74,536.20
UndnLpwjhb $npywpn gnpdwnpubip 0.00 0.00
Uy 53,655,706.00 74,536.20
Swzhbkp pwliybpnud b Shuwliswijwl
Juquwybpunupincbubpnod 34,553,938.75 31,626,575.48
Huwdwlwl Jhgngubp U npwlg hulwpdbpubn 34,553,938.75 31,626,575.48

Cunwutilp wwmpy bbp

1,886,746,125.17

1,722,258,421.61
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Uh2UL4Y3UL luSUSUUS JUSHUMUIVYHUL USHEYSR UM 31 UUrSh 2019/@.

12 npwdny

aursudnrnregsnruuer

2019p. Ywpwnh 31-h
npnLRjwdp
{wnLnhw 3 wlguwd)

UwulwlthgUbphl wwunjwlng winhyutp
YQuawghuney
Pwfufwl Ghpwijw Wolunpg mwpmfw
Juwwhuwih hubpwshe gnun eqnenlbp b
Juiyhuwih ging gqnon JUwultp (w)
Lwhunpn dunfwbwlpuzpgwllbph 3 puzhugwd
2whnw /U {w)
Swnyw hpwgdwé Juyghuwih hwbpwshg
qnLn ognuinbikn b wughuwgh gémi| gnoan
JLwulbp (w,p)
antwn whnu)pE (W,p)

Uwiubwlhgubpht wuanljwlnn qouin

wywhyutp (qnwn wipnmjuknp)

Shuwbuwljwl gnpshplbn
Shuwluwiwl gnpdhplbph thnhwbgnudubp
dwJdwlwluwynp gnpéwpplbpn wpdbpnpbtpnm|
RbingqLdwl gnpowpplbnh Lspen Jwiwnlws
wndtpnebnny Yawnuwb tbpwhw gnudwpbibp
Onfuwnbyws wpdspnrsnh gonyd yepunuwnidus
LLRrwlyw Uhgnglbp
Wy dwwiiuljuwnp gnpdwpplibn

REgunpifwlt gnpshplLtp
Yupgquinpnn zniyuwgnd wepnewswnph
Gupwniynn Ywd hwudwldwl hsguydnpdul
gnpéhgltin
Uy hipwdnpdwl gnpdhgubn

YpEnhunnpwljwl wpwpumuwu|npncenubbtp
Updnipw)fils $napdwpn gnpéumplitip
Wy wuwpunwynpnipjnLlbtn

Rwzhyubp pwlybpnud b $hbwluwljwl

YuqdwlEpynognLbbbpnod
Yuwpwdundytn Juplyep
Uinwgywés ywpybp

Cunwdklup wwpuwnpacpneilsn

2018p. ntlpnkUpkph 31-h

nhnLpwlp

1,852,773,037.82

0.00

0.00

{32,395.05)
31,731,060.67

1,884,471,703.44

0.00
0.00
0.00

0.00

0.00
0.00

0.00

0.00
0.00

2,274,421.13

2,274,421.73

0.00
0.00
0.00
1,886,746,125.17

1,639,439,655.95

0.00

0.00

4,328,777.63
76,416,828.19

1,720,185,261.77

0.00
0.00
0.00

0.00

0.00
0.00

0.00

0.00
0.00

2,073,159.84

2,073,159.84

0.00
0.00
0.00
1,722,258,421.61
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«UUNFLTh-U4LU WUGR UELERUELR» OPL Rwwuwpwlznfwd YELuwpnzwluwhl $nln

suuuntsuere B4 sUhuUerh UhULUYSUL SUSYHUS JUSHESHNHE3NEL 2019p.

UULsSk 31-bL UHUrsHue RUUUSU cUUULUYUSHULE RUUULE

I 2019p. hncudwph 1-hg

2018. hnLujwph 1-hg

I Uhlgl 2019p. Jwpnh Uhluzl 2018p.
i 31-U puljud nhipntlptph 31-U puljws
dwdwlwluzppuls duwdwlwijwzpgwl

33 npwdny {wninpun jwligud)

tYwdnoinbtp $hlwlbuwlwl

gapdwabnupncuLkph qémy
Bywdnunbbn wwunbtphg U $htwbuwlwl
hwzhubnhg 24,802,462.50 15,527,370.87
GlwdnLnutn pwdbnndubphg U hwdwldusu
wnaGrnrtnhg 0.00 0.00
Glhwununbbn wwpunwwnndubnhg b hwwlawl
wpdbenEEMhg 10,855,165.90 60,830,731.73
BhwJnLnbip Jupluwhl gnpsheplbnhg 0.00 0.00
EGlwdninbbn wpdbpnebph dwlwlwiun|np
Abnppbpnwho U ownwpnudthg 0.00 0.00
Slwnunbibp hbguninpuwls gnpshgltnhg 0.00 0.00
Uy $hlwbuwlwl Bywdnunlbp 339,433.25 2,269,217.10

Cunwdtlp (1) 35,997,061.65 87,627,318.70

Ywnplbtn $huwbuwlwl gapdwnunige nclukph

qony
Jéwnplubp wndbenebnh dwdwlowdnp
atnppbpuwl W onwndwl gény 0.00 0.00
Jswnlbn hbgwnnpUwb gnpshgltph qény 0.00 0.00
Jawplbn $hLwLuwlwl ywpowynpnwentlubph
qany 0.00 0.00
U $hLwbuwluwl Yewnubp 0.00 0.00

CunwJtlup (2) 0.00 0.00

2o EYwdnun $huwbuwipul

gnpdwnunyenLulutphg (1 - 2) 35,997,061.65 87,627,319.70
Uy Bywdnun (3) 0.00 0.00
Yuwinwitjwpdwl déwplbp b Jwadwsnueuwl
hwwnlpgnudubp (4) 5,920,695.87 20,301,983.55

duwdwlwluzpgwlh qnun Buninun (S.214-17-

1) (1-2+3-4) 30,076,365.78 67,325,336.15
Jwunueh Gzgpuntd (5) 1,654,694.89 9,091,492.04
dwdwbwlwzpguilh plpwgpnud Jswplwsd gnun
Gljundinh Uhgwbipug puiuncd (6) 0.00 0.00

31,731,060.67 76,416,828.19

wnbopbl




«BUNFLYh-UBYRL UWUER UELGRUELE» OLC Iwwuwpwliznywd YEboupnzuljuwihl $aln
2019p. Jwpunh 31-hU wywpungws rwdujw dudwlwluwzpgwlh
Upgwllyw junwgdws $huwluwywl hwybnynue)ntilbphl Yhg SwunpwgnpnunLiltp

2019/@. UUrsh 31-hL UMUrSYUS ENUVUUSUL dUUTULLUYUEMR2ULE UR2ULY4YSUL
SUSYUE $SPLULULYUL RUSHESHAFRSBNFLLENRL YbS 'SULNEUSrNFE3NFLLER

1. IVSHUTMUIVYUL USHUNUUL YUrvul SULALLEEE Gd UsenNLErc

Uhgwllyuy funwglwss $hbwbuwwl hwpdbndnigniibbpp wwwnpwuingss B Spwbupwgh hwdpbnhwlntp punnliws
hwzdwupwhwlwl  hwadwadwl wigeaipbbph hudwawil: Uhpwllpw) funwgdws $htwbuwlul hwatugngsniubpp
Lbplwwgyws 6L Uyplinpwbpwhl gnun Gwwhunuh 2014-1 Guiinbulpapgnd (ANC Regulation) Uwuwinbudwé dluwsuihn,
npp punncunudhg hbnn senupidby b Yuryunwih 2ncwtsbph b wpdspnebph (CRC Regulation) 2003-02 Liwbinuwlwpgp: Uy
Ywintwywpgp vwhdwbmd £ dnfuenwnd UspRpowdwghl $nbntph hwdwp Unp* wppbunwbpjuht Wepnpnwdwhl $nlnh
UBUbgbph  nuuwlwpgnudp, uwywi sh tndinfuned Ghpwetih huzduiywhwlwl hwzdwndwl wnwbnwpnbbpp G
wiwhyutph L wwpinwynpnunuilsph quwhuwasdw Uephnnlbpp:

bluswbu Lpdwés £ Spwlvhwywl hwpduaywhwiwl hwpgundwls viwbnwpinubph (ANC) - |hwignp JwpdUh UGpwswwl

swhngdwl  Jbp, (bnfuwnwnpd  Lepnpnulwyht - $nunbph winnh puwzhudwsnuenilp $hbwbuwlwl  Yhdwhh  Jwuhl

hwadhmt[nuajnwnl.u thnthnfuyby £ hbuntywy Yepuy®
«Cuphwlnp Lpwbwinewl  hwdwpwlwl Uespnprwlughl gnpohplbp tnfuwlighih wpdbpnpbpnwd (UCTTS) U ng
wpndtuhnlw) UkpnpnnUtph hustfwp Lwhunbuws wynunpwlpwihy Uspnpnedw)hl $nbntn Ywd nrwlg hudwndbgubp
wyL bpuypuGpnul» Bupuwnnp hwwguinwojuwbned £ uwhuybl «YnopnpLwgws Gupnwlwi UCITS U plnhwlnun
Lzwbiwlyrme il $pwlvhwluwl UCITS» Sbpwiannhl:

e« «Ng wpndbuhnlw] Lbpapnnlbph hwdwp bwhaonbudws w) $nbnbp Yuwd npwig hwdwpdbplbn GBU wnwd wy,
tpypLGpnwds Bupwnnnn udwupunwuhowtnd £ lwhuhb «npnzuyh LspnponUtph hunfwp wwhdnn huwpwluls
ubpnpUwl gnpshplbn thnfuwlgtih wpdGenpeEpiud - delgnugpwght Yuwwhuuh $obntin — $ungbpowihu $nunbn»
ELpwwnnpl:

»  «Clnhwbnup bpwbwlngeywl wpndtuhnUw) $Snbntp U npwlg hudwpdbpubn U w), wbnwd Gpuypltpaud b gniguilidws
wndbrarpus/npuwl Yugdwlspunggaliibpy Gupunnnn hwdwguanwefuwunad £ Uwhulh <uGpnpawdwghl $nuntp U
gniguwiliwd huwnney buwinwyueghle gnpshpbbn (SPV)» GUrpunnnhl:

e ally wpndbuhnliug $nlnbp U npwlg hudwpdtplbp BU wy wlnwd Gpupubpnd U gmowldwé wpdbpnewynpdwl
gnpswilwpnueniilbpe upwiannp hwdwuwnwoluwlnud £ luwfulhl «ubpapawtwghb $nbnbn U sgniguwldwds huknncl
Lugwunwljwht gnpshplubp (SPY)» BLpwwnnpu:

. ally ng BYpowwlwl Bwadwlpynienibutne bupuwnnanp Uepnmyty E 2014-01 Ywlnlwljwpgnu:

yhpwnbih U hwadwiywhwlwl hwzdwedwU hintgw), budpunbwbng uyaprcupbitng, dwulunpuwBu’®

- wpdwliwhwidwin Ubplwywgned, hedbdunwiwinuenil, gnpdnilbneewb wbplnhwunntezncu

- pwnbhupng gnpontLbnue)nll b Juinwhbhnugegndl,

- nngwdunuenl,

- Uhpwnynn Ubennubph sthrhnhutp Uil dudwbwipuzngwihe Ujnwup wewlg hwdwwwnwoiuwl bpywjwgduis

Yuymb bhwdunwpbpnizudp wpdbpnrbphg hwunep wbugynd B duwounwghnpbl uinwgdwés nnynuw)hl hhdnuipny:
Updtpnetnh stnppnnufubpp L onwpnuluGpp swlwsynd Bl huplwndtpnd:

Tnnndbih hwzdwnuwl wpdnuep Awjwunwlh wipwwbongewb ppudu B &3 npwd):

Jwizybumnue pcubbpned Lsplwwgyws hwpdbnne dudwliwyuiznewlp 20172, hocbwnh 1-hg Jhbgh 2017R. Jwpnh 31-U
pllws dudwlwlwzppwbil £:

$nbnh Yuwawdunhsl £ <UUNFLAR-UYRU UUGR UELEIUELR» OFC-U: dnunh wnubupunpuydnpiudp wuwwndbpuipt) £
«qUUEHY Swin wnUhtpunplipUs pudUbnhpulwl pLybpowuebp (CACEIS Fund Administration): $nlLnh wwhwonl L
Jwulwyhgubph nEbunpuwywpp  «3wjpuunwbh Ysbnpnbwljwl Wwnghunwphwe FRC-U E:

Uywhyutph guwhunnfuls fuwlunbubpp

$huwbvwlwl  gnpdhpltpp  wigebwwbu  swihdnd  BU wwrdwywl  wpetpny b $hbwbuwywl  Jhdwyh  Jwuhu
hwzybuinynuz miuny UspLugwgdnud hpbug Uephw wndipnd, nple hpkbg Jbpght hwuwlitih andujwiuwl wpdbpl £, Yud
2ncquh pwowlugnue)wl nhwenid wpunwpehl pfuntpulbph Gud $hbwbuwlwl dantubph dhgagny npnzgws wndtpp:
Updbpnebph Ubpw wpdbph Jhel wwppbpniembubng aprynud 5L dbpp Lpdws Bnwiwyny b Lpwbg whgplwipuwl
wwuwywl wpdbpp Swlwgdnud £ huzdtungnuznblbpnud npubu quwhwwnniduspnwd thbnfunuenla: - Updbipnptpny
gnpéwnunenllbpp gpwbigdned U wnpnidwéwngh wluwpdny:

Mnpundbih wndnyphg wwnpsn wednupnd guwlzdws wpdbpnebnn quwhwnynud Bu hwdwéwib dtpp tagwd bnubwth b
w)Unthbinl hnfuwnldnud Bl wnpndsih wpdngph’ guwhwwndwl wdvwedh apnuzjwdp gnpnn thnfuwsndtpny:

Utfiulin by

Uygwlnubpp quwhowndnd Su géwjhl UEpnnm|:



«UWUNFLTh-UYRU LWER UELERUELE» ORC Iunjwuwpuwizngwd Ebuwpnzwuwihl $nln
2019k, Juwpwip 31-hb wdwpuinywd bnwdujw dwdwbwlwzpngwlpy
Uhgwlljwy funwegywéd Shuwbuwlwl hwpdbnygnuenibutphl Yhg Swbngwgnnugznuuubnp

bwpgunfnpinn zocbuyned” Gund hwdwldwl hwppuwinod wopnudwitiongh Ghpwplpinng  pardbinndubp,
upppnunnndubp b uyy wipdtpnpbn

2nuun wihwnhyubnh wpdtpp hw2dwpbtihu Qupguwydnpdan 2ncywgned Yeed iodwbdwl hwppaynud wapniuswngh Glpwpyuynn
pudubuinuubpp U w)y wpdbpnrebpn qLwhwuynud Bu i opdue 2ncyuwgh thwldwl npruzjwdp gnpdnn qub hhudwl gpwe

Awpunwunndubpp U w) hwdwbidwl wpdbpnepbpp qguwhwuynid B $huwbuwlwl swawgnymUlbn Junnnwgnn wwnebp
YwnnigUbph Ynnuhg Swirmgdws thwldwle qubpnd: Mwponwinndubph b wy, wpdbpnebph gony hwlbgpndws  wnynup
hwzqwplyynwd £ Jdhbgu wipmhyh gquwhwndwl wlsweip:

Abnwlwl Gwpswdwdysn wwpunwnndubpp gUwhwandmd BU° oquwignndbing 33 YELnpnbwlwl pwblh uvpwy opgw
hnwwwpwlws thnfuwnabep:

wipguninpiing enLhugncd lped hunfwelnfur hwppaipined umpnudwtwngh sEbpwpipning  purdUbinnidutn,
upumnnunnndulp b iy wpdbpnpbn

Ywpgwynpynn znujugnud wnpnofwswnph shbpwpiynn pudbnndubpp guwbuynud 60 $nlnh bwnwdwngh Ynndhg?
oguwgnpstinyd gnun Yughunwgh b 2whnupwpspnupjul dpw hhdudws dbpnnUbpn, hwadh wnlitind  Jbpght bwlwle
gnpdwnpltpnud oquiwgnpduisd qubpp:

Ruydwlwamehl duphughll gapshpllip (wpdblpnpnLltn)

Muwwlwgpwht Jwplwhu gopshpubpp, npnle wiwhdnptl wrpnwswegh 36U GLpwpldnud bwliwl  gnuwwpubpod,
gbwhwwnynd BU wlwnuwpugh vygpactpnd” uenpl bpgws wduwpdbpy, gndwpws’ ponupynnb wewbdlnihunndy
punipwgpbpp Leplwjwglnn gnwgnuwfLbpp.

Utly wwph Yud ywiuwu dwdysinmwjinepudp wndblpnpnubtpp guwhuwudnwd U Ggpnh dhppwluahls wnwgwnyh glng
(Euribor):

UL nwpng wyblh dwdlsnw)ngejudp wpdtlynpaulibng quwhwsnynud BU dhgbwdwdybn tnnlnuwyhp gubdwwbnwywl
wwpuwinndutiph gbph2tunn thnfuwpdtipny Y, wdbih Sphwpuwdwdyton wpdblupnbbbph hwdwp (BTAN)' YwpSwdwdlybn
Uuinpywépny thnfuwputh quldwybnwyul ywprwnndubph (OAT) dnfuwndGend:

Enbp wufhu U wuwlww dwdlybrnwnugewdp wudwlwgpwih Jupliughb gnpdheubpn Ywpnn GU gLwhwon by géw)hb Jepnnmd:

Updbtunpnlwghl wwpmwanndubpp qLwhwnynud BL* egquiwgnpdting 33 YEuunpnuwywl pwiyh vnjwy epdw hpwwwpwljwé
thnfuunpdspp:

Onfuligbh windbpnpbanid hwdwpwlwl bEpnpacdLEnh gnpafiplbp (UCITS)
UCTTS thuybpp Yud pwdbbinndubnp qLuwhwongnud BU gwght pwdhu pliunn qnon wigahyubph wpdtipr:
dunfurlnulpni{nn gnpdwupplibn wipndtpnrénny

Itnwswngp gopéwpplbph UGpen wwhynn wpdtpnripp hwadwmjnud B wiwhyUbpnud™  «dwpliop” dinfuwnnuzjwdp
unpwdwnplws wpdtpnrbph nhiwg» nonnud” yuwpdwinogpnad Uzgwé guny, gnulwpwsd uinwgyshe wadbagndwd wnlnup:

Jbungbdwl gopdwnplbnh Uenpn ponwpynnhl dwiwndws wnpdbpnpspn hwadwndmd 5L qudwb wnpun$bind hpelbg pupwahl
wpdGpnd: Iwuwwurnwupowl wwpanuwdnprcgnulp bwzdwndnwd £ Juswnph wnpnbtpoud” wwuwlwgpmud Uzgws g,
gnuwpwd unwgybthp hwadbqpudws tnnynup:

onpuwnnuewdp npws wpdbpnebnn guwhwundnud Bu hpslg pupwenl wpdbpmy L hwzgwrynul «dwplspn® hnfuwnnue udp
upuwlwnnjws wpdbpnetph nhiwg» wmnnuwd:

Onfuunbws wpdbpnptpp huzdwndnd Bb wywhybtpnud® «@nfuwnlywés wpdbpnpbipe aninud” wwdwbwanpned Uadwo
guny, U wwpunwnpnpgnulubpnu”  «<SGungluwl gnpéwpplbph Uepen  dwswnuiwd  wpdbpnpbpny  ddwpdwl Glpwljw
gnudwnpltpe nngnud” wwdwlwgpnnd Uzgws gunyg, grudwpws Jéwndbihe hwytgpws innlnup:

IGpuninpifivl gnpdhplibn

Ywnqwdnpynn 2nclpwnd wnpavjwswngh Gupwpipen jud hwwbdwl hbguynpdwl gnpshplubn

Yuwipguwiopynn 2nlwnud wepncwéwnph Gupwpydnn bwd hwdwbdwl hbpudnpiwl gnpéhpLtpp qUwhwudmd Bb opdw
hw2wniwjhb quny:

Ywpgunnpdnn 2nLyunud wepnuwtwaph $ELupwppdnn jud hwdwbdwl hEgwd npdwb gnpshplkp
UnthEnp
@nfuwndbpwihl udmpbpp W/4wd $npdwpnuwihl wpdnipuyhu gnpéwppubpp guwhwwngnud BL hpblg 2nuw el wipditpny’

nywnud gnpdnn ninynuwnpnypbtph {(W/Ywd thnfuwpdtpltnh) wugwaw wnlynuw)hl bnuptph qbnsJwdp hwadwnlguws gund:
Wu ghlp &2gpuinynmud £ nb$npanh nhulip hwalh wnbGine hudwp:
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Upunwhuwizy hznuwghl wwpumuw|npnuenulilbp

Shpudwé hbgwhl ww)dubwgnbnp Uspluwgweguynud Bl «Upnwhwa]biznwihl wwpununnpngesincbbtpe-nud ipklg 2nuyugutul
wpdbpny® wnpindbnud Yhpwndws shnhuwpdapny:

Muwjdwbwlwl hsgwynpuwle gnpshputnp tnfuwpydnud B ppsbg hudwwwnwuluwl hwdwpdbpltnny:

Uynih qnpdwpelbng hwdwnymy 65U widwliuljulr wipdbpny Yud npab hwdwpdsp wpdbgnd, et waliw ¢F witwiluwb
wndbp:

Yunsuwpdwl JEwplbn

ywowdwnpdwl  Jewpltpp hwagunyynd Bu $nbnh qrun whnhylbph wpdbeh hbdwl dpw: Wo  wwpqlugswnbtpp
bbpyuwgdnud Bu ®nlinh Bywdnunbbph L dwhuubph hwatemgnie ncbned: Ywowwpdwl Jéwpbbpl wdpnngntz wdp
Ydwpuned U $nlnh Ywawwpghl, npp Ypnwt £ $nunh papnp gnpswnluwlwl swhuubnp, pwgwenugejuwdp wanbnh Jéwpp L
Yhbuwpnzwlwihl bpwziuhpuwiht $nunh Uswpp: Ywrwwpdwl yswpubpp ;6L bbnwenwt nhihugh dwiuutnp:

Ywowwnsh wwnqwySwnp hwadwniyned £ 1.3%-h swchnu, Bepwnpw papap Ghpwnbgh bwpltpp:
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ponwninudutph L Jwpadubph wqabignuzndp UBY thwih ghdiwg uwnwgdnn Bhudinh Jpw: Uliahdh gnun wpdbep
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2019@. Jwpwnh 31-hU wywpinwés fnwiuyw dudwbwlwzpewlh
Uhewllyjw) funwgyws Shuwbowlywl hwadbngnuencubbphl Yhg swunpwapnuenculibn

2. MapundbLh gnLguwlyncdp

2019 p. Jwpunp 31-h gpnupjudp {wnegpu yuligud)
Tnelwjwljuwis
Undbpnh wbduwlnudp ISIN  Updnyp Bulwlp wndtpp %
uduvauenr
Udwlnubp 33 pwlytpnut
10.0-11.0%, 13/05/2019- a3
18/01/2021 Uy 464,000,000.00 502,778,000.00  26.68
MUrSUSNUULr 64
JuUULUUL Urderetr
Lwpgwnpynn znuyuwpnud
wnpnLjwswngh
Eupuwplunn L
hwwludwl gapbhphkp
3usuusuL
UUsrbURULY LUYRL
ururUnseurLLY 9.5% 24- A
09-21 AMAMRBB2DER{ arul 17,000,000 17.237,784.19 0.91
uusrhueUuLY LUuubL
UrurUmceULULY 9.75% b
12-02-22 AMAMRBB2EERS aruy 35,000,000 35,689,390.10 1.89
LNLHENURULY ®PC 9.5% a3
26-04-21 AMCOVSB25ER2 Uy 42,000,000 12,436,320.00 0.66
a3
dhLULL 12,75% 27-04-19 AMFNCAB22ER2 Uy 40,000,000 42,357,948.80 225
A
dhLLUU 10.5% 18-12-21 AMFNCAB23ERD Uy 14,980,000 15,498,950.87 0.82
33 dhLULULE h
LUheUrurn@antru 12.0% a3
17-02-21 AMGB10172212 Uy 30,760,000 33,784,273.83 1.79
33 dhLULULGMHh
LUludrurnka3anty 10.0% 33
29-10-23 AMGB1029A235 WUy 13,250,000 14,558,707.02 0.77
A3 dhLULULENh
LUururnr=@3anty 11.0% 33
29-10-25 AMGB1029A250 aruy 55,328,000 63,005,380.34 3.34
33 dhLLLULEN
LUUPUCnE-e3NEL 10.0% 33
29-10-27 AMGB1029A276 aruwr 27,080,000 28,861,735.45 1.53
33 hLULLAGTR
LuUhururnreantu 13.0% 33
17-02-32 AMGB20172327 aruyJ 84,587,000 102,314,680.87 543
33 dhLULULErh
LuhUrurnHzantu 13 0% a3
29-10-36 AMGB2029A366 wuJ 79,833,000 99 025,163.11 5.25
33 dhLULULED
Luhururnk@3antu 8 0% "
29-04-20 AMGN36294202 WUy 10,500,000 10,997,470.10 0.58
33 dhLULULG D
LUUrurnr@aneL 10.0% 33
29-04-20 AMGNB0294201 wuyg 104,086,000 112,024,370.89 5.94
33 dhLULULGMH
LUUrUurHE3ni. 10.0% 33
29-04-21 AMGNGB0294219 anruy 27,838,000 30,464,510.15 1.62
PULEBUNPULY 9.75% 15-11- 33
21 EMTN AMINECB24ER4 WUy 7,000,000 7,304,871.70 0.39
«U2GL3PL IroNRERUBHL
CLUGMIFBE3NFL oRrC 13
12.0% 24-06-19 AMNMCCB2BERS aruy 13,440,000 14,030,016.00 0.74
«U2QUBHL IndNE2U3HL
CuLYErNHR3NEL» ORC 33
10.0% 09-11-19 AMNMCCB2GER4 awuyg 4,020,000 4,252,557.00 0.23
«U2qU3hL IheNREEUSHL
CLYUE NHE3NFLY ORC a3
10.0% 28-11-19 AMNMCCB2ZHER2 Uy 15,190,000 16,013,298.00 0.85
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«U2aU3PL IpeNGRUSNL
CLNBEMNHE3NHL ORC
8.3% 23-02-21

«UPUU4bURULY Y ORC
11.5% 24-05-23
UrurusPuLY 6.5% 29-10-
19

PLBUNRLILY 5.25% 11-06-
|21

bLBUNRULY 5.25% 15-11-
21 EMTN

«UPrUUYbURULY» ORC
8.0% 16-04-19

«UNUULbURULYS ORC
8.5% 27-04-20

CLAUUELE 3USUUSUL
anrLuusuL

UeBn-auL ungdsrt by
2UMrQUISULL AULY B.455%
27-06-20

cLHIUBLE ANFLUUSUL

| PunuiikLp wpquidnpdnn
2niljw)nud wnpnidwtwnph
GupwpYynn Ywd
hwdwludwl wpndbprnpbp
cLHUsLe
MUrsSUSNUUGLr b4
FUUULUUL UrdepREr
uduuvuL
LerarnruusbL
aqnrosha2uer

Cunhwlnep

| UawlLwynLpjwl
hitupwtjul
LEpnPALWhL gapbhplLtn
thnjuwlgkh
wpdtpnRrtGnnul (UCITS) W
ng ynpnpbuhnLwy
LEpnponuEnh handup
Lwhuwinbugwdy
wijpunpuwbpwghl
LEpRPNLWWYhL $pnbntp
npwlg hwdwnpdbpLtp wj
EpypLtipnud
LankUsUrnNH9

AM IS E CORUEC
AMUNDI ETF MSCI
AMUNDI BOND GL AGG O

AMIS US T7-10 UEC
CunwuJtup
LanreusUrnHrg
CLAUUELLE pguphwunLp
wlwlynLpjwl
hwtjwpwljwl LEppRwlGp
thnjuwigbh
wpdbpnpbpnwd (UCITS) W
ns wnndpbuhnbwg
UEpnpnutph hwidwp
Lwhwwnbudud
wjpuunpwupw)hl
Ltpnpnudwih dnlinkn wyg
Epyputpnul

2019p. Jwpunh 31-hu wjwpnywés Snwdujw dwdwbwlwzpgwlh
Uhgwbtjuw nwgdws Shuwbuwlul hwaybngnuemulbphl Yhg dwbnpwapnueindiubn

AMNMCCBZIERO

AMSWISB27ER4
AMARBKB2DER2
AMINECB22ERS
AMINECB23ERS

AMSWISB22ERS

AMSWISB23ER3

AMBSTBB21ER4

LU1681039647
LU1681042609
LUI0S557861514

LU1681040652

a3
Aruy

G4rn

Bdrn
uuL
anLur
LU
anLur

12,900,000

9,000,000
81,025
39,200

15,000
36,000

31,000

20,000,000

110
796

92
258

13,231,567.73

9,781,554.76
40,321,264.43
19,334,671.69

7,500,311.32
17,843,645.54

16,031,077.68

783,901,521.57

20,683,762.10

20,683,762.10

804,583,283.67

804,585,283.67

13,251,444.54
54,705,207.82
61,706,275.85
32,763,426.72

202,426,354.93

0.70

0.52
2.14
1.03

0.40

0.95

0.85

41.60

42.70

42.70

0.70
5.03
3.27
1.74

10.74
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2019p. Jwnuwh 31-hU wywpngwé Enwdupw dudwlneljwzpgwlh
Uhgwllyuy inwgywsd Shuwluwyul hwybnygnupinlilphl Yhg dwunpwapnue)ntlibbn

Uj1 ypndbuhnliug
Ubkprpnudwihl $nunbp W
hwifwpdGpUutin GU wy
wiltnuid Gpypubpned W
gniLgwljusd
wpdbEpnRwynpUwl
gnpbwlwinienliibp
LanreUGURNIFTG

AIMSIEMUOE LU0557865341 Gurn 61.508 53,176,680.64 2.82
CunwdBup

Lanreusuenrg 53,176,680.64 2.82
Cunwdtup Uy

wpndlivhnuwg

ubkpnpncdwihl dnbintp L

npwbg hwdwpdbEputp U

wj) wunwy Epypubpnud W

gnigwlyud

wpdGpewnpUlwl

qgqnpbuljwinLpnlbltn

Uu3aL N2 c4rnmuyuL

yuavuvwsrmnrR3NFLLEN

uuL uuvL
US4642872000 anLur 883 122,230,361.44 6.49

ISHS MSCI EM MK U54642872349 e 3,793 79,282,525.32 4.21

ISHARES MSCI PN U546434(:8226 anuur 1,283 34,057,274.42 1.81
Cunwudtup UUL
Cunuwdtlup wy ny
Synpnuwiwl
Ququwytpuynusnuibtp 235,570,161.18 12.50
CLIUIUGLL Rwwpuwijuls

VEnpnww)hu gnpbhpltn 491,173,196.75  26.06

TFERhSNCUYUL MUMrSLER

235,570,161.18 12.50

§3,655,706.00 2.85

mursudnrnreanruuer (2,274,421.73)  {0.12)

DhLULUUYUL IUThYLER 34,553,938.75 1.83

anks uushJyLer

1,884,471,703.44 100.00

«UuUnFLh-UYerU UG

UsLEaUtGLe» ORrC

Suijwuwpulzmjud

YELuwpnzwlwihb $nun ous 1,190,617.661402 33 WUy 1,582,.7681
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