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«UWUNFLH-UYLU WUER UBLERUGLE» ORL YwjnLl uwlinwyhl jEhuwenzuljwihl $nlin

Uh2UL4Y3UL luSUS4USE RUSHUMUILYUL RUSHEUTSHN " UN 31 VFUrSh 2019@.

UusShkdLuer
2019p. dwpwnh 31-h | 2018p. nklwnbdptph 31-h
nonLEjudp npnLpudp
32 npuwidny (wnupn 3 wbgud)
3pTbwlwl Jhegnglbp, qnun 0.00 0.00
Uywlunlbp 281,771,589.05 265,880,421.90
Shuwluwlwl gnpdhplbn 744,336,492.44 707,831,903.20
Pwdubinubn L hwdwllwl wpdbpnebn 0.00 0.00
wwnquidnptnn 2nlywyncd wnpnuwswnph Bupwnplynn
G huwdwldul wndGrnebn 0.00 0.00
Ywnguwnplnn 2nlywnid weenujwswnph
sELpwpyUnn Ywd hudwlidwl wpdbpnpbp 0.00 0.00

Muwpinuwwnndubp b hwdwudwl wpdbpnetp
Ywngquinpnn zndyuygnud wepnujwédwnph Bupwplynn
wwpwwnndubp Yuwd hwdwidwl wndbpnREp
Yuipguanpinn znlyuwipnud wnpnw] wweph
sEURwWRYYNN wwpmenndubn Yuwd hwdwlwl

523,701,436.23

523,701,436.23

§21,907,232.22

§21,807,232.22

wndbRnebnp 0.00 0.00

Qwpluwihl gnpbhplbin 0.00 0.00

Yuwpguwnpdon zrcguwinud wnpnulwswneh Gipwnlidnn

fu hwdwldwl qrpdhpltn 0.00 0.00

Tughuliogmuhl doplanfl gnpchelitin

(wndblpnnnbibbn) 0.00 0.00

Ly funtehl gnpdfiplibn 0.00 0.00

Yuwpguinminn 2nlywnud wnpnujwswnph

sEUpwnLUnn Yud hwdwudwb gnpshelbp 0.00 0.00

Fuwwpwljwl UEpnpnudwjhu gnpshpukp 220,635,056.21 185,924,670.98

Cunhwiinip Uzwibelynuewl hunjwpwul

Ubpnpnudwhu gnpdhpubn tinfuwlighsh wpdbpnrGpnud

(UCITS) L ng wnn$tuhnuwg Lspnpnnbbiph hwefwp

Lwhuwwnbuwd wypLnpwupuwhl Ubpnpntdwhl

$nlntp Yud npwlg hudwpdsgbbn wj EpyplGnnu 220,635,056.21 185,924,670.98

N3 wpn$tuhnUwy Lkpnpnnubph bwdwn bwhuwsnbuwds

wyp $nunbip Yuwd npwtg hwdwnpdtplbn GU wbinud wy

GpypLGpw 0.00 0.00

Cunhwnuy Bawbwynuepuwl wipndbuhnlug Snunbp L

nnwbg hwdwpdtplbp BU w)) wunwd Bpypltipnud L

gnugulijuws wpdbpnpwynpdwl

Yuwquwlbpunue nclsbtin 0.00 0.00

Uy wpndbuhnUwy $nuntp U npwbg hulwpdtplbp U

wy whinwy Bpypubpnud L gnuguiliguwd

wndbpnRrwYnpdwl gnndwlwpnye nubbbp 0.00 0.00

Uy ng Bupnuwiwl Ywquwlbpuwynuz nlulen 0.00 0.00

cwdwlwwynp gnpdwpplubp wpdbpnRpbpm] 0.00 0.00

®nfuwange nLlilbp® hbnywlwnph qnpdwneubph Ukpen

wndGreEnh dbnppendwle hudwp 0.00 0.00

wplbp” thnfuwnnug judp opwdwapdws wpdbpnpEnh

nhuwg 0.00 0.00

Onjuwnbyws wpdbpnEbn 0.00 0.00

IEwnglbdwl gnpéwnglbph bepen panwpbnnhl

Jwéwnlwsd wpdtrarbn 0.00 0.00

Uy dwdwslwlwdnp gnpdwpplbn 0.00 0.00
Ibgwinpdwl gnpshplbp 0.00 0.00

Guipgunpynn 2ndyugnud wepnuwéwnph Gupwnldnn

YuiJ hwdwbdwl hspundnpdiwl gnpshpltn 0.00 000

U hpwdnpdwl gnpdhpltn 0.00 0.00
U $hlwbuwywl qnndhpubn 0.00 0.00
SEphwvinpualjuils upipnptp 33,086,425.00 0.00

Updnypwihl Snplwnn gnpawpputin 0.00 0.00

W 33,086,425.00 0.00
Iwhyubp pwilbpnud L $hlwbiuwlju
Juquuwybkpuynep nLbubpnud 17,139,449.05 15,336,796.97

Huwdwiwl Jhgnglbp U nauwlg hwdwndtelbp 17,139,448.05 15,336,796.97
Cunwdbun wywmhyubtp 1,076,333,955.54 989,049,122.07




«UUNFLAB-UYAL BUGR UBLERUELE» OAC Yuyntl Ehwidinwhl §Ebuwpnzwlughl $aln

Uh2ULYSUL luSUSYUS IUSLUMUILUYUL USHELUEHhR " UN 31 UUrSh 2019M@.

mursudnrnter3ntLLerh
2019p. Jwminh 31-h 2018p. nkywnbdptnh 31-h
npnLpjuwdp npnLRJWUR

32 npwudn {wsnLnhin 3 wbguwd)

UVwulbwlhgubphl wuwnljwlnng wiumpyltp
Yurghuiwy 1,057,166,126.27 936,663,183.04
Pwudwb Eupwlw bwhinpn wpyw
Qunghwwh hunBiwéhg qnun ognunubp b
Juyhumuph qént] qoun JUwulibp (w) 0.00 0.00
Lwhunpn dwdwbwlpuzpgwlilGph pwzhufwus
whnup/luwu (w) 0.00 0.00
Stupyw hpugued Yughunwh hudbpwshg
qnun egnunlbp L uwwhwusth gémy qnun
Juwultn (w,p) (101,193.65) {2,269,629.25)
2nuin puwshnigp (w,p) 18,209,203.03 53,711,188.91

Uuubuyhgltiphl wunaywunn gnun wipnhyutbp 1,075,274,135.65 988,104,742.70

{(qnLwn wiipinhqukn)

Shuwluwlwl gqnpshpubn 0.00 0.00
$hLwbuwlwl gnpshebbph thnfuwlgnulubp 0.00 0.00
dudwbwlwdnp gapdwnglbn wndbpnetnng 0.00 0.00
AbingLuwl gnpdwpplbph Usnen Jwlwngwds
wndtrnetpnY Yswpdwl Bupwlyw gnudwplbn 0.00 0.00
Onhuwnbjws wpdbenrbnh gény Yenwnwnddwl
GLpwYyw dhgngubn 0.00 0.00
Uy duwluwunp gnpdwipgbikp 0.00 0.00

bgwy npdwle gnpdhplbp 0.00 0.00
Ywpguidnpunn znuunu wepnuwisisnph
Gupwpyynn Yuwd hwdwidwb hbgwnpuwb
qnpdheubp 0.00 0.00
Uy hgwdnpdwis gnpshpubn 0.00 0.00

Ypbnhinnpuipul upapuwy npnunuukp 1,059,819.89 944,379.37
Updnipwhl $npwpn gnpodwnpbbp 0.00 0.00
Uy wwpuwynpnuegncbiibip 1,059,819.89 944,379.37

Iwzhyubp pwlyspoud b $hbwluwtpuls

YuiqUwlbEpwnepnLbubpacd 0.00 0.00
Yundwdwdybun Ywpykp 0.00 0.00
Uunpgywd Yuiplisp 0.00 0.00

Cunwdtln uywpunwynpnLpnLbutp 1,076,333,955.54 982,049,122.07




«UUNFLD-UYEL BUER UELERUELG» ORL Yunil Eljwdunwhl jEluwenzuljuhl $nln

syuUnNrsSLErh 64 sUUGrk Uh2ULYSUL luSUSHUS IUSUESYUNHE3NEL 2019p.
Uursk 31-bL UMUMSYUS ENUUUSU JcUUULULYUSHRULE IBULE

2019p. hntiJwiph 1-hg Uhlh
2019p. Uwpnh 31-U pLljws

2018p. hnLlnjwph 1-hg dhlgle
2018p. nkljnbdpbnh 31-bL

dudwlwjuwzppwle puljtus dunfwluljwzpgwls

33 npundng {wnrifun 3 wligud)

Shwdnunubp $hlwbwlpul

gnpéwnlnipnLbLbph gém]
tLwununbbn wywlnbbphg b pwbybpows U
$hlwbuwywl wqdwlhbpuwnueniublspnud
hwzhyubnphg 12,800,542.00 8,538,018.26
tlwdnunuin pwdLbunndutphg U hwdwudwl
wndbpnrbrhg 0.00 0.00
Glwdnunlbn wwponuwwnndutphg U hwdwldwl
wndbpnrSPho 7,026,954.50 46,686,151.24
Eywdnunlbp dunbwyhis gnpsheutphe 0.00 0.00
Eywdnunbbp wpdbrnerbph dudwliulunnp
adbnpptpnuwhg L ownwpnidhg 0.00 0.00
Glhwdnunltbp hbpwynpuwl gnpshglbphg 0.00 0.00
W $hbwluwlpuls Bhuwdnunlibp 0.00 0.00

Cunuitlp (1) 19,827,496.50 55,224,169.50

dawpubpn $huwluutpul

anpdwnunLpnLulEph qém}

Jéwpubp wpdbpnrbph dudwlwlwynp

AbnppEpdwl U otnwindwb gény 0.00 0.00
Jéwnubp hbgwnpdwl gnpshplubnh qon 0.00 0.00
JSwnutin $huwliuwljul

wwnwiwnpnugnlilsph qény 0.00 0.00
Uy $hbwluwlwls swplbn 0.00 0.00

Cunwdtlp (2) 0.00 0.00

Onun Ejwdnewn $hwbiowljwl

qnpdwnlnugntuubphg (1 - 2) 19,827,496.50 55,224,169.50
Uy BYwdniwn (3) 0.00 0.00
Ywnwywpdwl Yswpubp L Jwawdnge il
hwwwgnulubp (4) 2,615,290.62 8,699,293.39

dufwbwljwzppwlh qnun Gijundnun (S.214-

17-1) (1-2+3-4) 17,212,105.88 46,524,876.11
Jwuntrh 2gmanwd (5) 997,097.15 7.186,312.80
duJwlwlpuznzwlp pLpwgenid dSwpdwd
qnuun Shwdinp Jhgwsbypuwg pwgiuncd (6) 0.00 0.00

Onunzwhntjp (1-243-445 + 6) 18,209,203.03 53,711,188.91




«<UUNFLYh-UYEL BUER UBLERUELR» OPL Yunil ijwdmw)hl hEuowpnzwljwghl $nln
2019@. dwnunh 31-pb wwpunwéd rwdujw dunfwbwuwzpgulih
Uhpwlilyjw) funwgyws $Shuwlvwluwl hwzdbnynipnuulbphl Yhg dwinpwgpnupnlblibn

2019@, UUrsSh 31-bL UHUMrsSHUs ENUUUSU JUUFLLULLWUSMRULE Uh2ULUSUL
SUS4US $HFLULUBYUL RUSHESYNHR3NFLLErRL YWhS SuLneuararesnruuer

1. UVSHUMUIVLYUL IUSUUIUUL HUSUUL YULNLLEre By Ve nauerc

Uhgwliluy fuinwgyws $huwlbuwlwl hwzdbndnyyntbsnn wunpwundbl 6L Spwiubwih hwdpbnhwlne gunmbyws
huwuwhwlwl hwpdwedwl ulgentuplbph hwdwawjl: Uhpwbiuy forwgdwés $huwbuwlwl hwadsingnignububnp
Ubplwiwowds BU Uy plinpwlipuwhl goun Yuuhunwih 2014-1 Ywinlwlwpgmy (ANC Regulation) Lwuwwbudwé siwsgushn,
nah punncunuthg htivn sbnwptt) B ywwhowib golywbbph b wpdbenebnh (CRC Regulation) 2003-02 LwlnUwlwngp: Wu
Lwlnlwlwpgn vwhiwunw! £ gnfuwnwpd bbpapnudiiehu $nunbph hwidwn np® wypuunpwbppuhb bbpapnaduwgbl $nlnh
Jslbebph nuuwlwpgndp, wvwlwit sh divbnfuntd  Uhpwntth  bwzduwwhwywl hwdwadwl sinwnwpanbbpn Yud
wywpyutnh U wpupowyapage ncilbph guwhuwindwl JepnnUGpp:

buswbu Updws £ Spwbuhwlwl huzgwugwbwywl hwpdwedsls vnwbnuaunUBph (ANC)  (bwqnp JwnpdUuh Ubnuduwipuls

Swlnigdwl  Ubg, hnfuwnuwpd  Uspopowwiht $nuntph wnnh  pwziuduénugenibp  Shuwluwlwl  Jhéwlyh  Jwuhb

hwzytunnuntunud dinthnfuybg £ hinbyuwy Ybpwy®

o  «Unhwlmn Lzwliwlniewl  hwdwewiwl Lepapnudwihu gnpghpltp thafuwlgtiih wpdbpnebnnud (UCITS) L ng
wpndbupnbwyg  Ubpponbtph  hwdwp bwiiwwnbudws wyplnpwlpwiht Uepapnwiwh $obnkp Jud  npwlg
hwlwpdbgubp wy Spynpltpnuwd» Glpuinnnn hwlwuwurnmeehuwbnd E Bwhubhl «Annpphbwgyws supmygwlywl UCETS L
punhwbnup bpwbwyngzwl Spwbuhwlywl UCITS» Bupuwnnnpl:

e «fl wpndbuhnlwy UbpnponUtph hwdwp bwjuwntudws wyp $nunbkp Gud gpulg hwdwpdtpUsn BU wbnuad wy
bpypLtpnu> Bupwnnnp hwdwywonwubuwbnd £ Uwfulhb enpnzwlh UGpapanbiph hudwn wwhgon hwdwgwlwl
LbpnnUwl gapshgltn thnfuwbighih wpdbenrbpnud - Jebgagwiht Ywghtwgh $nbnbp = $ingbpuwgh $nbinkips
tLupwwnnnhls:

s «Clphwlinun Lawlwlynuejwl wan$buhnUwl $nuntn b npwbig hwJdwpdspLbp BU w)) wbnwd Gpypubpnud b gneguiyws
wndbpnrwnpdwl ugdwibnwyneendilbp» Supwwnnp hwdwepuonwohuwbnad B uwhulh <bspnpawdw)hb $nlnbp U
gntgwyduws hunnnely bupsnwbghu gnpdhplbp (SPV)» BLpwwnnhu:

e« «lUy| wpnbuhnUuy $ountn U npwlg hudwpdbplbn BU wy winw bpypubtnpnud b gnigwipwd wpdbpnpunmiwl
gnpéwlwynunllibbpe Bugwnnnp hwdwwwrwshuwunu t bwfuyhl <Uspnpnuwghb $nunkn b jgnegudwd hunndy
Luywinwilpweghle gnpdhpubn (SPY)» Gupwnnnpl:

. «Uy ng bupnwwlywl Ywadwybpungenciutns Bupwwnnnp bipnpuby £ 2014-01 ywunbwlpengmy:

Yhpwnbih BU hwzwugwhwywts hogwedwl hbinlgw) hudpunhwlng uygenidupltipn, Jwobwt]npuwgtu®

- wpdwlwhwyuwn bbpluwgnud, hwdbdwnwtwUngesndy, gopsnibtnug jul wupunbwanngincl

- pwpbluhné gnpénLtiniz Nt U JuuinwhGihnyes)nd,

- nngwuUinnyagncl,

- Lhpwnynn dbpnnutph shnthnfubip Uk dwdwbwlwzpgwihg djnwp wawbig hodwyuinwupowb bsplwjwgdul:

LYwntt Bywdwwptipnuepudp wpdbpnrbphg hwungpp Swuwsdned £ thwonwghopbl uinwgyws wnynuwjhl hhdnlugnd:
Undtipnrebnh derpptnnudubpp U onnwpnwubpp Swlwgdnd GU huplwndbeny:

Mnptn$bth hwdwniwl wpdnopp 3w jwunubh Iwbipuubunnagegust apuodl B @3 npwnd):

wzdEnyniRncbbtnnd Ubplwjwgdws hwpybnne duwduwbwluizngwlin 2019@. hncbdwnh 1-hg Jhlgl 2019R. Jwmnp 31-U
pllws dunfwwluzpgwil E:

Snunh Quwnwlwphgu £ «UUNFLTH-BYPU UWUER USLEUGLG» ®FPC-L: 3nunh wndhUhunpunpnuwp wenmhpudplt) £
«YUUGhY $wln wnuhbhunptlue pudlbnhpuwywl pllybpnuzwlpn (CACEIS Fund Administration): 3nunh wwhwnnil U
dwulwihgLtiph etGunpwdwpp  «<Swjwunwih YElnpnwwb Ywnghunwphw» FRC-U E:

Wywhdubph guwhwundwl Juwinbubpp

Shuwbuwywl gnpshglbpp whqpelugby gugwned B wuendwlwl wpdsend b $hlwlbuwiwl  Yhdwlh  dwupl
hwzybuinyniegntunud Ubsplwjwgynd hptlg Ukplwe wpdegnd, npls bpkbg dbnghl hwowlGih aocdujwiwl wpdtpb £, Yud
2nciwyh pwgwiljugniewt nhwpnad wpnwphl abungiubisph Ywy $htwbuwlwl dnngbtph Jhgngnt] npnzywé wpdbpp:

Undtpnebph Usplw wpdbph Jhgh wwppepnuzgncllenp apngdnud BU Jepp Updws Gnwlaeynd U bpwlg ulgpbuwluwls
wwidwlpwl wpdbpp Swuwsdntd £ hwaybnynggniiibpnud npwybu. guwhwwnnwubpnd . gininfunuegnu: Updbprebpny
gnpéununue acblbpp qpuibigdnud B wepatwswneh wiuwpdm|:

Mapndth wpdnuyehg nwppbp wpdnupng quwlizdws wpdbenebipp gUwhwwdno 5 hwdwéw)b Jepp Uagws Bnulwlyb b
wjbnthtink tinfuwpbynud 5L wnpnidbih wpdnuph' glwhuwandwl wdvwedh npouewidp gnpsnn thnfuwpdteny:

Uijwlbinbbn

Uwinbbpp qUwhwandnd Bu géwjhl Jepnnnd:



«UUNFLEh-UMRL UUGR UGLERUGLE>» OPC Yuynil Ejwduniugpl jElhuwpnzuljuwhlt $nln
2019@. Juwptnh 31-hb wdwpuywé tnwduyw dwdwlwliuzppwh
Uhgwlgwg fusnwgywéd Shtwbuwlwl hugbindnuenllbsphl Yhg sSwnpwgnnupncllsn

Ywpganfnpifng  anchuynd wd hwdwbdwl hwppwelned wepnidwsumph Ebpwplping  puwdbbumndubp,
upupnunnnduln b wy wpdbpnpbn

onun wiwnpyUsph wpdbpp  hwzdwplybiby ywpgudnpynn zncyugnad yuwd hwdwidwy hwppwynd - wepnidwéwngh
Lupwnlynn pwdubnndubpp U w)) wpdtenrbpp quwhwuwnd 5L wwjwl opyw znujwgb thwlptwl npnuepudp gnpénn guh
hhuwle Jpus:

Mwpunwnndubipp b wy hwdwidwl wpdbeneEnn quuwhwndnud BU $hlwluwlwl Swowininlblbp Jwianwgnn wwppbn
Yuwrnijoutph Ynnuhg dwunigyws gl qubpny: Mwpnwwnndubph U wy wpdbpnebnh gomi hwadbgnyws wninlnup
huwdwpldacd £ dpigle wiinpuh quwhwindwl wduwehydp:

Anwywl Yupswdwllytn wwprnwinndutpp gLwhwwdnd 50 ogunuwgnpating 33 YElwnpnbwlwi puwbih vidpey opw
hpwwywpwiws thnfuendtpn:

Yumguninpyng aniljuynid Gund husdiwlnholr huppaidinod wnpnufwswnph sEbpuwnipdng  pudbbinndubp,
wmnunnndubn b wy wopdtpnpbp

Ywpguwdnpuon 2ncgugnd wepnwswnph sEupwplnn pudblinadutpp guwhwndnd SU $nbnh Quowywpsh Ynndhg
oquiwgnpstiny gnun yuwuhwnwih U 2whnipwpbpnuot Jpw hhduduwd Ueeanbtpp, hwadh wnbbing Jbpghl Bwlwl
gnpdwnplspnud oguiwgnpéwd qubkpp:

Ml inugnuyhl fwphunhl gnpéhplbn (wndbipanpnubibn)

Nudwlwgpwht Jwplwihl gnpdhpUubpp, npnup wiynnpbl wopniwswnagh 360 Gupwpldn Ewlwb gnufwpbbpnd,
gUwhwuwnw U wiwnnuupupht uygenleny’ wwnpl bpdws wduwpdSpod, gndupws’ grnwplnnh wewbdbwhwannd
pUNLwantnp UbpYwwgunn (pwanufbtng:

Uty viwph Yud wwiwu dwdybnwiunugz juwdp wpdblnprlubpp guwhwandnd G Bupngh dhgpwbughl wawgwnbh qum]
(Euribor):

bl trwpneg wybh dwdyuwguncg jwde wpdslunpauubpp guwhwnynud U dhgbwdwdytn wnlnuwhn quilidwgtnwlul
wwnuiwwnndubiph gbphztunn thnfuwpdtpny Ywd, wdbih Sphwpwdwdybn wngsYunpnlsubph hwidwp (BTANY GwpSwdunlbn
yupuwépny iinfuwpliblh quiidunybunmulwls guwipnuenndubnh (OAT) thnfuwpdtipry:

bpbp wuhu U wwiwy dwdysnuwjunizudp wwplwbwgnughlt Juplwihb gnpshpUtnpn Ywpnn b guwhunndbp qdw)hu
dbpnnny:

UpdtlnpnUwhl wwiptnwunndubnp gLwhwodned B ogunwgnpdting 33 Yslnpnbwul puibh vy jw) opduw hpwwunulus
thnfuwpdben: '

@nfuwrighh wipdtpnpbnnud hunfwgwipnl UEpnpnudlibph gnpdhplitn (UCITS)
UCITS thuwybnp Yud pudubnnidubpp gUuwhuwandnd bU ghwighl pwdhlU pLyunn qoun wipnhyUsph wpdbpnd:
dwiiwlinljunf{nn gnnduinplbn wndbpnpbpny

Amjwswnph gnpéwnpplbpph Leppn wwhdnn wpdbpnrbnn hwzgweynd 50 wywhdubpoed” «wnybp’ dinfuwnnupudp
wnpuwwnnyws wpdbpnpbinh nhdwge wnnnu™ wwdwlwagnnud Uadws qungd, gnudwpws unwaysbihp hwzdsgmdwéd nnynup:

Angludwl gnpdwpplbph Uepen prnwpyanht Juwwmwd wpdbpnrpp hwadwednu BU gudwl wnpundtind hpklg
plpwohy wpdtpny: Iwdwwwinwuiuwl wuwpuwynpousncun bwzdwsned b dwSweph wnnundbnol aguwpdwlwgnnod Uggws
glnd, gnudwpwé unwgdbihbp hwzytgpwd walnup:

Onfuwnnyz jwdp wnyws wpdbpnrbEpp gLwhwuinynud BU hpkug pbewghy wpdapny U huzyweynul «dwipybp’ thnfuwnnuz judp
inpwdwnpuws wpdepnrpbnh nidwge wnnud:

onhuwnbwd wpdbpnrbpn hwagwmn U wipnhyubpnud” «@nfuwebws wpdbpnripe wnnnd” wwydwlwgpnud Uagwa
gun], U wwprualnpouenlulbpnu! «36ngudwb gnpéwnplbph Leppn Juwdwedws wpdbrpaebnny  yewpdwl Gupwljw
gnudwplbipe unnawd” wwduwbwgpned Uzdwés gund, gnedwnws ddwpdiihe hwdtgnyws wnlnup:

IEguninpuwels gnpndhplibn

Ywpguwynpyan znLjpuwyned wnpnuwtwngh Bupwplpnn Yud hwdwbdwl hbgwdnpdwl gnpshpltp

Ywnquynpunn 2nguinud wnpnijwdwagh Bupwpbdnn uy edwdwl hsgunnpuwb gnpdhpltnn qUwhwengned Bl opejw
hwzduwplyuhl gliny:

Ywnpgwynpdnn zneljnd wnpnudwwnph jEupwplynn Jud hwdwldul hbpudnpuwl gnpshplbp
Wlnthtp

ontundtipw)hls wdnithbpp Wwd $nndwpnw)hl wndnuzwhl gnpéwppUspp guwbwndned U hpbug zneluutyuil wipdtpoy’
2nLuwyned gnpdnn wnbnuwnpoayeubph (Whw thajuwndbpubph) wwwaw winynuw)hl hnuptph qtnaUwdp hwadwplgws
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«UWUFAFLh-U4EU BLUER UELERUGLR» ORL Yw)ni b tjwdnwjhl Euuwpnwljwihl $nbn
2019p. Jwpwuh 31-pl wwpundws Grwduyjw dwdwbwluzpgwlh
Uhgwllyjuwy, fucnwgywé Shuwluwhwl hwalbndnundulibphl Yhg dwlinpwgnnienclbp

gunu: Wu ghUp &zqnundnid £ nb$npnh ahuyp hwadh welbine hwidwp:

punbpuwshl vymhbpp gUwhunndnd BU wignniwpughl ulgpndipny YnbnpwgtUnh Yandhg vpwdwnmwés thnfuwpdtph
hhuwsl Ypuw: Uy udnhting quwhwndnud 5L hpklg 2ntlw jwywl wpdbgny Yud guwhwaynal 5u $nunh Yunswdwpgh Unndhg
uwhuwlwé bnuwlwyny:

Ununwhuw2udtiznwjjhl yuwpwuynpnLencblitp

$hpuws hbpwiht  wwpdwlwanpGpp  Ubpujwgynw  BU «Upwhwzdslzowghl wwpowdnpnognublbne-nd hpklg
2ncjuwjwlwl wpdtpm|” wnpndtiowd Yhpumfws thinfuwndiipny:

MwJwlwywl hbewsynpdwl gnpdheubpp hnfuwnpbynud BU hpklg hwJwwuwnwohuwl hwdwndtputpnd:

Udnth gnpswnpltinp buzduingnd BU wfuinwywl wpdbpnyd Yund npwl hwdwpdte wpdbpnd, Geb weljw jb wbdwlwlwl
wpdbp:

Ywnuwilwipdwl Swplbp

Yunuwplwl Jswpubpp hwadwpydnd BU- $abnh gnun winpdubph wpdtgh bhtwl Jpw: Uy wwpgluwSwnlbpp
Ubphuwyweynud Bu $nunh GYywdnunubph U dwhuutph  hwadbngnigsniunad: Ywnwdwpdw Jéwpbspb wdpnngnpudp
YSwpnud U $nlinh Gwowdwnzhl, npp Ypnwd £ $nunh pnpnp gnpdwnUwywl swiuutpp, pugwenuewdp whinbuh Jéwnp L
Ysluwenzwwhl pw2tuhpuhu $nunh Uswpp: Ywrwywpdwb Jdwpbibpp d6U Uspuwrnd nhihbgh dwhuubpp:

ywnwiwpsh wpglwdswpp hwaduiptdowd £ 1.0%-p swthny, Uepwegwy pnpnp Yhpwnbih hwpybnp:

anun 2whnuph puiumdp

duwbwluwzpgwlh qrun awhnuep (uwuep) Usnwenw! £ wnlnuebbph, wwpwngh, wwpgludwpbiph, hwunwanodUtiph,
2whwpwdhbbbph  wdpnnpwiwlnenibp, gnuiwpud’  Yubfuhy  BYuwdnuep,  hwbwés Junwwpdwl  dwpltpn U
Shbwbuwlwl Swhoutpo: Pwawhwindws Yl hpwgdws Quwhnwih hwdbiwshg eqrunubpp Ywd Yuwhowih aom|
Juwubipp 36U nhnwptdnu npbu bwunye, hugwbe Lwle npybu wnwpuhb 360 nhwpydnud panwnydwly/Jwpdwl
yswplubpp:

Puiudwl hwdwp hwuwbtih gnuhwpltpl 6L dwdwLwlpezpgwlh qnun 2whnyep andwpwd hwegnpn dwdwlwljwzpgwl
thnfuwbgyws Yhenglbpp, bwbwé Yud gredwpws busgdbionn dwudwlwlwzngwubl Jspwpbpnn hwungph G2gpudwl
hwzhjutph tLwgnpnltipp:

dunfwilnulpzngw i pUpwgpned ponuplpfod thugbph hajunnupbgned
Iwunyyph S2gnunnLd

Prgnp hwpwntnbpp whng £ unwbwh UbY gugh nhdwg pugiudwl Bupwlw hudwowpuwgenh BYywdoun, wibwie duwgh
prpwpiUwl wiuwpdhg: «3wunueh G2gnunnud» wannud Uephwjwgws mnnhg Ushuwbhgquh dhgngnyd stanpwgtnud £
Eanwpynuttph U Jwpnwiubph wanbgnuenlip Jily dwgh nhdwg oinwgdnn BYwdinh Jnw: Wywhdh qoun wndtpp
hwzqwnlbihu Snlnn nprgnud £ pwziuduil Bupueu BYwdnung: @nnwplnudubpp Qud JwpnuidUtpn wqnbgnuzgnll sk
gnpénud thuybph Gunwipnnuiyjwh Jpw: Jwungph §2qpundwl dshowlhqul wwwhnnw E panwpynudutph b dwpnuiubph
sbgnpaentl UsL thw)h nhdwg puwziudwl Glpwlw BYuainh gény:



«UUNFLYTh-BYEUL UUBR UBLERUELG» ®FC YuynLl Eljuinuhl YELuwpnwljuhl $nln
2019p. Jwpwunh 31-hU wdwpndws Snwduiw dudwiwluwzpgwlp
Uhgwulpw) furnwgdws Shuwluwlwl hwzdindnieznibubphb Uhg Swunpwapnenlblbp

2. Minpundbth gnigwynudp

2019 p. Ywpwnh 31-h npnupjwdp (watghin swligwd)
Snuljuwyuljul

Unpdbpnreh wuywlunwip ISIN Undnyp Bwlwlp wndtpn %
uduviILsr
Udwunutp hw)uwljwl
pwlulytpnud 10.0-11.0%, 31
13/05/2019-18/01/2021 Uy 262,000,000 281,774,589.05 26,20
Nuwpuwnndubkp G4
hwdwudwl wpdGRnrGn
Wwipguugnpuneg Gud
huwldwl 2nuljpned
wnpnitjwiwngh
Gupwnyunn
Swjwunwl
UUsrhupULY, LUheyhL
UrUnUMGRURULY 9.5% =
24-09-21 AMAMRBB2DERO aruy 13,000,000 13,181,834.97 1.23
UUErRURULY, LUNMPL
UrurUnGeURLILY, 9.75% a3
12-02-22 AMAMRBEBZEERSB aruy 15,000,000 15,295,452.90 1.42
UruruseuLy 6.5% 29-10- 3R
19 AMCOVSB25ER2 WUy 8,000,000 8,290,880.00 0.77
unudsry PULM @RrC 33
9.5% 26-04-21 AMFNCAB22ER2 arug 20,000,000 21,178,974.40 1.97
33 dshLULULEM R
LUuururnkE3ncu 33
12.0% 17-02-21 AMFNCABZ23ERO aruy 8,000,000 8,277,143.32 0.77
33 dhLULULE N
LueururnH3antu 31
10.0% 29-10-23 AMGB10172212 AUy 29,000,000 31,851,233.46 2.96
33 dhLULULEGT N
Llhururnk=antu a3
11.0% 29-10-25 AMGB1029A235 aruy 9,300,000 10,218,564.17 0.95
33 dhLULULE P
Luururnrezsntu 3
10.0% 29-10-27 AMGB1029A250 AUy 47,131,000 53,670,954.68 4.99
31 IbLLLULGh
LUhbururnee3nru 33
13.0% 17-02-32 AMGB1029A276 aruy 45,000,000 47.,960,786.39 4.46
33 hLULULEN P
Luururee3ntu A3
13.0% 29-10-36 AMGB20172327 aruUy 46,674,000 56,455,902.38 5.25
33 dhLULULE R
LU UrUrNFR30FL 2.0% 33
29-04-19 AMGB2029A366 Uy 27,667,000 34,318,254.20 3.19
33 dhLULULENh
LuUhururnH=3antu 8.0% b
29-04-20 AMGN36294194 Uy 7,120,000 7.403,807.04 0.69
33 dhLLLULGN R
LUUrurar@3ntu 31
10.0% 29-04-20 AMGN36294202 aruy 6,500,000 6,807,957.68 0.63
33 dpLLLULENk
Luhwururnr@3antu 33
10.0% 28-04-21 AMGNB0294201 WUYU 41,898,000 45,093,452.45 4.19
FLEWNPULY 5.25% 11-06- 33
21 AMGNE0294219 aruy 974,000 1,065,896.72 0.10
PLEUNRULY 5.25% 15-11- 33
21 EMTN AMINECB24ER4 aruyg 7,000,000 7,304,871.70 0.68
pLEUNAULY 9.75% 15-11- 33
21 EMTN AMNMCCB2ZBERS Uy 10,380,000 10,835,682.00 1.01
uaaushL
AbaNRERUSHL
cuusrnHe3ant-u opC 33
12.0% 24-06-19 AMNMCCB2GER4 Uy 5,030,000 5,320,985.50 0.4%
uaqushu
AreNRsRUANL
CLYSEMPNHI3NEL R0 a3
10.0% 09-11-19 AMNMCCB2HER2 aruy 13,160,000 13,873,272.00 1.29



«<UUNFLYb-UYEL LUBR UELERUELE» OLL Ywyncl Eljudnughl jEbewpnzulwhl $nun
2019p. Jwpuh 31-hU wwpnwd Grwdujw dwdwbwbwzppwlh
Uhpwlilyjwy unwgyws Shuwbuwlwl hwzlGndnupncuubphl Yhg Swunpugpnugncllitn

u29LUI3hL
JreNRGRUIN
CLUGEMNHE3NEL SR
10.0% 28-11-19
u2quanL
3IheNRGERUSHL
CuusMNER3NFL oL
8.3% 23-02-21
urJudRURUILY 8.5% 27-
04-20

urtudbueruLy 11.5% 24-
05-23

dhLYU 12.75% 27-04-19

byl 10.5% 18-12-21
CLIUUELL 3USUUSUL

RNFLUUSUL

UGdoN43UL UnGusrh
5 2UCQUSULIL RULY
8.455% 27-06-20

CLHUBLLE ANFLUUSUL

“wipquidnpiinn Yud
huswlnfut 2o ljuyned
wnpnijwswneph
Lupwpyynn
Cunwdtupn
wuwnuwnnndubp B4
hwdwbJwl wpdGpnRrEp
Swijwpwijwl
UbpnpnudwplL
gnpbheltp
CunhwlnLp
TzwbwynLpuwl

v hwdwpwibjul

LEpppnulutp
thnfuwlgbih
wpdbpnREpNLW {UCITS) L
ng ypnpbuhnliwg
ukpnnnnutph hwJdwnp
Lwhwwnbtulwd
w)ipbwnpwiipuyhl
Utppnudwihl pnuntp
w) Epypubpned

Lankusuernrra

AM 1S E COR UEC
AF BOND US CORPORATE

AMISUST7-10 UEC
CunuuUtlLp
LanreueUurnra
CLHWUGLLE punhwlnip
zwbwynLpju
hwywpwywl
LubEpnpnwdutp
thnjuwlgbih
wpdbpnprEpnLd {(UCITS)
ng wpndbbuhnlwg
ubpnnnnubph hwdwp
Lwhwwnbudud
wjipuwpwipu bl
Utpapnudughb pnunbp
w)| EpYypukpnud
Cunwutlup hunjwpwlijwl
LEpnpnwWwhu

| annbhputp

AMNMCCB2IERO

AMSWISB27ER4

AMARBKB2DER2

AMINECB22ERS
AMINECB23ERSG

AMSWISB23ER3

AMBSTBB21ER4

LU1681038647
LU1162497744

LU1681040652

33
Uy

6,950,000

6,000,000
14,925
69,300
17,000
83,000

373,784,000

18,000,000

550
110
704

1,364

7,128,635.33

6,521,036.51
7,427,272.36
34,180,937.1%
8,500,348.26
42,921,913.73

505,086,050.34

18,615,385.89

18,615,385.89

§23,701,436.23

523,701,436.23

66,257,222.70
64,876,855.18
89,400,978.33

220,635,056.21

220,635,056.21

220,535,056.21

0.66

0.61
0.69
318
0.79
3.99

46.97

1.73

1.73

48.70

48.70

6.16
6.04
8.31

20.52

20.52

20.52
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«UUNFLTR-UYAL LUBR ULLERUELME» OFLC YunLl Bhunfunwjhl jELuwpnzuljuwhlt $nln
2019, Jwpnh 31-hU wjwpuigws brudujw dudwlwywzpgwlh
Uhgwlljwy funwgyws Shuwbuwluwl hwybndnueinlulbphb Yhg dwunpwgnnuezjniubibp

| abRhSNPUMUL
| MUrsSeLr 33,086,425.00 3.08
L mursudnrnERsnrLLEr {1,059,820) {0.10)
dhLULUUYUL
Juchduer 17,139,449.05 1.59
aNFS UYShduer

1,075,274,135.65 100.00

«LUNFLYR-UYRU UUGR

UtLEaUELR» ®RC

Ll SYwdwwghu

YEhuwpnawiw bl $nln @u3 710,043.903608 33 ruy 1,514.3770
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