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«UWUNFLY-UYPU LUGMR UELERUELG>» OAC Mwhwywlunnuluwl YEbuwpnwluwjiht $nlun

Ubh2ULY4Y3UL luSUSHU'6 RUSHUMNURVYUL JUGHEUTH N UN 30 RNFLRUP 20210

u4yshJitr

2021p. hnLuhuh 30-h

3R npwdny npnLpjwdp 2020p. ntyntdptph 31-h
(wnLnhwn swlgwd) npnLpjwdp
IhULUYUL UbR2NSLER, 2NFS 0.00 0.00
uduLer 45,374,494,273.97 44,950,649,041.09
$hLULUULYUL aNr'shever 150,797,145,118.47 123,454,082,027.88
Pudlutinndutp bW hwdwudwl wpdbpnptp 0.00 0.00
Ywpgqwynnynn 2ntywynid wepnijwswreph Gupwnyynn 0.00 0.00
Jwd hwdwudwUu wpdbenetp
Ywngwynpynn 2nLywynud wnpnjwidwneph stUupwnyynn 0.00 0.00
Juwd hwdwudwUu wpdbenrtp
Muwpunwwnndubp b hwdwudwlu wpdEpnptp 89,413,494,693.44 65,075,183,193.67
Ywpqwydnnynn 2ntyuwynid wepnijwsdwreph Gupwnyyn
qur;\?nuzlmrr]ﬂuré rf utﬁ thw umﬁw& un dbg:lpbnla nGunn 89,413,494,693.44 65,075,183,193.67
Ywpgqwynnynn 2ntyuwynud wepnijwédwnph stupwpyynn 0.00 0.00
wwnpuwwnndubnp jud hwdwudwl wpdbenebp
Jdwpluwjhu gnpshpubp 0.00 0.00
Ywpqwdnnynn 2ntyuwynid wepnijwswnph Gupwnyynn 0.00 0.00
Jwd hwdwudwUu gnpshpubp
Nujdwlwgnuiht Jupyuwhu gnpéhputin 0.00 0.00
(wpdbywnpnultn)
WL Jwnywjhu gnpdhputp 0.00 0.00
Ywngwynpynn 2nLywynud wnpnijwidwnph sGUupwnyynn 0.00 0.00

Jwd hwdwudwUu gnpshpubp
Rwywpwlwl UEpnpnedwjhu gnpshplutp
Cunhwuncp Lpwlwynipywl hwjwpwywl
UGpnpnuwlwihu gnpshputp thnfuwlgbh windtpnptpnud
(UCITS) b ng wypn$tuhnuwy UGpnpnnutph hwdwp
Lwfuwwnbuywé wypunpwlpwghu UGpnpnudwhu
$nunbp Ywd npwug hwdwpdbpubn wy, GpypuGpnwd
Ng wpndtuhnuw| UGpnpnnubph hwdwn Lwuwwnbuwsé
wjl $nuntinp jud npwug hwdwpdbputn GU wunwd wjp
GpypuGpnud
Cunhwuncp Lpwlwynipywl wpndtuhnuw) $nunkp L
npwlug hwdwndtputp U w)jp wunwd Gpyputpnud L
gnigwyywé wpdbpnrwynpdwl yugqdwytbpwnepnctultn
UL wpndtuhnuwy $nuntp L npwug hwdwnpdtpubp U
wy| wunwd Gpypubpnud U gniguydwé
wndtpnrwynpdwl gnpdwlwnipntultn
W ng GYpnwwywl Yuwgdwytpwniejnlulbp
dJwdwlwluwynp gnpébwpplutp wpdbpnptpny
®nfuwnniejnlultp’ hGindwédwneph gnpéwnputph Ubpen
wpdbpnrtph dGnpptpdwu hwdwp
Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhuwg
OnfuwnUwdsd wpdbenRtn
Gwngudwl gnpswpputinh UGppn pRnWNYNNHU
Jwswnywé wpdtpnprtn
Uy cwdwluwywynp gnpdwnpltn
RbGgwynpdw gnpshpubp
Ywngwynpynn 2nLywjnd wnpnjwidwnph Gupwpyynn
Juwd hwdwudwu htgwynpdwl gnpdhputp
W hGgwdnpdwu gnpéshputn
UL $huwbuwlwt gnpshpubp
AERhSNrUYUL MUCSesr
Undntewjht $npdwnn gnpdwnputn
ujL
UChYLEr FULYUGANFU UL $SPLULUBYUL
yuauuucrMNkHE3NFLLEMrNFY
Twdwywl vhgngubp b npwlg hwdwndtpubp

61,383,650,425.03

31,038,975,710.93

0.00

0.00

86,195,128.94
30,258,479,585.16
0.00

0.00

0.00
0.00
0.00

0.00
0.00

0.00

0.00
0.00
15,730,176.40
0.00
15,730,176.40

10,881,887,401.09
10,881,887,401.09

58,378,898,834.21

22,993,028,826.38

0.00

0.00

69,622,475.76
35,316,247,532.07
0.00

0.00

0.00
0.00
0.00

0.00
0.00

0.00

0.00
0.00
0.00
0.00
0.00

15,132,823,202.76
15,132,823,202.76

CLYTUUELLC UuShdltr

207,069,256,969.93

183,537,554,271.73




«UWUNFLY-UYPU LUGMR UELERUELG>» OAC Mwhwywlunnuluwl YEbuwpnwluwjiht $nlun

Uh2ULUYSUL luSUSYU'E JUSHUMUIVLUUL FUSHEUShN " UN 30 INFLhUP 2021@.

mursudnrnEesnrLLer
2021p. hnLuhuh 30-h
2020p. nkEYnbtdptph 31-
3R npwdny npnLpjwdp P- nkln nﬁnr;jwdg
(wnLnhwn jwlugwd)

Uwulwyhgubpht yuwwnwunn wymphyutp
Ywwhuwg

Pw2iudwl Gupwyw Lwfunpn Lwnpyw Yuwwhunwih
hwybiwéhg gnn ognuinutp U Ywwhwnwih gény gnin
Juwuubp (w)

Lwfunpn dwdwlwywznpgwllbph spw2iujwé
2whnyyp/YUwu (w)

Swnyw hpwgdws Yuwwhwwih hwybiwshg gnun
ognuinubn U Yuwwhwwih gény gnuin Juwuubn (w,p)
2niwn 2whnye (w,p)

Uwuluwyhgubpht yuwnjwunn qnen wwmhyubp
(qnLwn wywnhyutin)

$hLULUVUUL aNrshever
Shuwluwywlu gnpshputph thnfuwugndutp
dwdwuwywynp gnpdwppltin wpdtpnrtpny
3Gwingqudwl gnpdwpputph Ubpen Juwéwnwés
wndtpnrtpny Jdwndwl Gupwyw gnudwnputp
®dnfuwnUywsd wpdbpnrtph gény Ubpwnwnadwlu
Gupwyw Uhgngltin
W dwdwluwlwynp gnpéwnputn
RGgwynndwl gnpshputn
Ywngwdnpynn 2nLywynd wnpnjwdwnph
Gupwnyynn ud hwdwldwl htgwynpdwl
gnpédhpltin
W htgwdnpdwu gnpédhplutin
yrerhsSNru4uL NUrsUdNCnEE3NFLLEN
Undntewjht $npdwnn gnpdwnputn
WL wywpunwynpneencbltn
UChYLEr FULYUGMANFU B $hLULUVLYUL
yuauuucrMNHE3NFLLErNFY
YwnSwdwdytwn Junytp
Uwnwgywé Junytn

195,466,876,696.65

0.00

0.00

2,046,125,189.72
9,349,768,287.30
206,862,770,173.67

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
206,486,796.26
0.00
206,486,796.26

0.00

0.00
0.00

172,306,330,840.09

0.00

0.00

1,959,807,408.74
9,083,734,382.43
183,349,872,631.26

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
187,681,640.47
0.00
187,681,640.47

0.00

0.00
0.00

CLIVUELLC MuUrsudnrnkEsnkuLer

207,069,256,969.93

183,537,554,271.73

(w) UGpwnjwy S2gnpnncdubnp

(p) hwuwé $huwluwywl tnwnjw pupwgpnid Jdwpyws vhpwlyjw| pwfuncdubpp

Qwutnwwnywé E hpuwwwpwydwl hwdwn 2021. hnihuh 19-hu

dwl Uwqbgjwl ' e xir
Ytluwpen2wlwjhu $nlinh anwqugh ¢
wnloptl A .




«UUNFLYP-UYLU UUEMR UELERUELMG» AL Mwhywlunnuijuwl jEluwpnuuwjhlu $nun

tuuunrsuerk B4 'suhuutrk UbRULYSUL luSUSYU'6 USHESHNFE3NEL 2021p.
NFLRUP 30-hL UMUMSYU'S 1ESUUUSU dUUULUYUS r2ULE UUUr

2021p. hnLudwph 1-hg
dhusgl 2021p. hnLuhup 30-

2020p. hnLujwph 1-hg

dhlugl 2020p.
33 npuing Uplhws | nkdpbph 31-U pUyws
dwdwlwlwnpgwl dwdwlwlwzngwl
(wnLnhwn s wlgwd)
tlwdnLinubp $huwluwlyuwl

qnpédwnuncpjnLuutph qény
Gywdnuinubp wjwunutphg U pwuyGpnud L
$huwluwywl Yugdwytpwnipncuubpnud

hwzhyutinhg
GUwuUnuinutp pwdltnndutphg bW hwdwudwu

wndtipnrtnhg
Glwdnuinubn wwnpuwwwnndubphg bW hwdwudwu

wndtipnetinhg

Glywdnuinubp Jupywyhu gnpdhplutiphg

Glywdnuinubn wpdGenrtnh cwdwuwywynp

&Gnpptpndhg U otnwpnidhg

Glywdnuinubn htgwynpdwlu gnpdhplutiphg

W1 $huwliuwywl Gywdnunutn
CLIUUELL (1)

Jdawnputp $huwbuwljwl ghpdwnuncpnciutph
qény

Jdwnutp wpdtpnrtph dwdwuwywdnn dbnppbpndwu b
ownwndwlu gény

Jdwnutp htgwdnnpdwl gnpdhputph gény

Jwpubp $huwbuvwywl wwpunwynpnyeynctultph gény

W1 $huwliuwywl ydwnutn
CLIUUELL (2)

2NnFS BUULUNFS $hLULULYUL
qanNrsuNuLNFHE3NFLLENPS (1 - 2)

WL Bywdnuin (3)

Ywnwywndwl ydwnutp b Jwpdwéniejwl
hwwnywgndubp (4)

duUuUuLUuYUCrULk 2nFS BUVUNES (S.214-17-1)
(1-2+3-4)

wuntjrh d2gpuinned (5)

dwdwlwyw2pgwlh pupwgpnd ydwnywds gnin
GUwUwnh Jhgwulyjwy pwtuncd (6)

2nkFs cURNE3M (1-2+3-4+ 5+ 6)

4,997,388,726.76

0.00

4,741,897,483.70
0.00
0.00

0.00
116,593,926.04
9,855,880,136.50

0.00

0.00
4,164,413.34

0.00
4,164,413.34

9,851,715,723.16
0.00
1,108,806,781.10

8,742,908,942.06
606,859,345.24
0.00

9,349,768,287.30

4,474,717,112.01

0.00

5,078,446,239.88
0.00
0.00

0.00
259,238,558.92
9,812,401,910.81

0.00

0.00
9,636,842.47

0.00
9,636,842.47

9,802,765,068.34
0.00
1,687,128,167.13

8,115,636,901.21
968,097,481.22
0.00

9,083,734,382.43

Qwuwnwwnywsé E hpuwwwpwydwl hwdwp 2021, hnhuph 19-hu

o, ‘1-

7 ‘;;;‘/ ° «.w ~ I\
dwl Uwqbgjwl o

YGLuwenwywjhu $nunh anwy},uln qnnéwnhn
inlontu




«UUNFLYP-UYLU UUER UELERUELME>» OAL Mwhwywlunnuwl YEbuwpnujujhtu $nun
2021p. hnLtuhuh 30-hU wywpunywé Jegwdujw dwdwuwywpgwlh
Uhowulyjwy funwgywé Shuwluwlywl hwpytwnynipntlubphl Yhg swunpwgnniejnLuubn

2021@. INFLRUP 30-hL UMUMrSHUS6 1ESUUUSU dUUUVLUYUSM2ULEL URRULYSUL
SUS4U'6 $hLULUULYUL RUSUESHNHE@SNFLLENhL YRS 'SULNERUSrNFHE3NFLLEN

1. VSHUNMUIVLYHUL JUSHUNUUL HUrUUL juLnuuere e4 uesenauerc

Uhgwllw] funwgdwsé $huwluwywl hwpybingnipnilbpp wwwnpwundbp U Spwuuhwih hwdpunhwunp punncujwé
hwdwwwhwywl hwqwedwlu uygpniupubph hwdwéwjl: Uhgwulwy funwgdws $huwluwlwl  hwpdbungnue)ntuutpp
ubpywywgywé Bu Uy punpwlipwihl gnun Juwhwnwih 2014-1 juwunuwywpgny (ANC Regulation) Uwfuwwntuywé dlwswihny:
Wu wunuwywpgp uwhdwunwd £ thnfuwnwpé Uepnpnudwihu $nuntph hwdwn Uunp® wypunpwupjwhl UGpnpnwdwihu $nunh
JGlubgbph nwuwywngnudp, uwluwyu sh thnthnfunwd  Yhpwneblh  hwdwwwhwywl  hwdwndwl  unwlnuwnunutpp Yud
wywnhdutph L ywpunwynpnepntuutph quwhwndwU JGpnnutpp:

huswtbu Updwé £ Spwluhwywl hwpjwwwhwywl hwpwndwl unwunwnuuGph (ANC)  hwgnp Jwpduh UGpwéwywlu

Swunigdwl  Jbg, thnfuwnwnpd UGpnpnwwihu  $nuntph  wnnh  pw2fujwédnie)ntlp $huwliuwywl  Jyhdwyh  Jwuhlu

hwpzytunynipyniunwd thnthnfuyty £ hGnlywy Yepw'

e  «CUnhwunip Uwlwynipywl hwyjwpwywlu Ubpnpnudwihu gnpsdhpltn  thnfuwlgbih wpdGpnetpnud (UCITS) U ng
wnn$tuhnuwy UpnpnnuGph hwdwp LwfuwwnGudwé wypunpwlupwiht Uepnpnedw)hu $nuntp Yud npwlg hwdwpdbputn
wyl Gpypubpnwd» Gupwwnnnp hwdwwwwnwufuwunwd £ Lwfuyhu «bnnpnhuwgwé Gypnwwywl UCITS U punhwlncp
Lpwlwynipjwl $pwlivhwlywl UCITS» Gupwwnnnhl:

e «Ng wpndtuhnUwl Utpnpnnubph hwdwn Uwhuwwmbujws wyp $nunbp Ywd npwlg hwdwpdGpubp U wunwd wyjp
Gpynputpnud» Gupwwnnp hwdwwwwnwufuwunwd £ Uwfuyht «npnwyh UGpnpnnutph hwdwp wwhynn hwjwpwywu
Ubpnpdwl gnpdhputin thnfuwligbith wpdtpnetpnd — JGugnipwihlt Ywwhwwih $nuntn - $yncstpuwght $nunkip»
Gupwwnnhl:

e «CUunhwuntp Lwlwynijwl wnpndtuhnuwy $nuntp U npwlg hwdwpdbpubp BU w)j wunwd Gpypubpnud U gniguiyyws
wndtpnrwynpdwl Juquwybnwnieintbltp» Gupwwnnnp hwdwwwwnwufuwund £ Uwfuyhu «uGpnpnwdwihu $nuntp L
gnigwlyyws hwinncy bywwnwywihu gnpshputp (SPV)» Gupwwnnnhl:

e «Uy wpndbuhnuwy $nunbp U npwlug hwdwndtputpn BU wj wlunwd GpypuGpnud U gnigwyyws wndbpnrwdnpdwlu
gnpSdwywincejnLultp» Gupwwnnnp hwdwwwunwufuwunwd £ Uwfuyhu «uGpnpnwdwyhu $nuntp L sgniguyywé hwnndy
Lwwwnwywyhu gnpdhputin (SPV)» Gupwwnnnhl:

. «UyL ng BUpnyuwywu Yuwgdwytpwnipntuutp» Gupwwnnnp UGpnpdtp £ 2014-01 Ywunbwywpgny:

YUhpwnbh U hw2qwwwhwywl hwpdwndwl hbunbyw hwdpunhwunwp uygpniupltpp, Jwulwynpwiwbu®
wndwlwhwywwn UGpywjwgnid, hwdtdwwnwywuniejnll, gnpéniutniejwl wlpunhwwnnge)niu
pwpbfuhné gnpénLutinie)niu b Juinwhbihngnd,
nngwdwnniejntl,
Uhpwnynn Jbennutph sthnthnfubp UGy dwdwuwywznpgwlhg Jjntup wnwug hwdwwwwnwufuwl Uepywjwgdwl:

Yuwynt Gwdwnwptpnujwdp wpdbpnprtnhg hwunypp Swlwsynd £ thwunwghnpGUu unwgywé nnynuwjhu hhdnitupny:
Undtrenrtph dGnpptpnidlbpp U onwnndUGpp dwlwgsyned GU huplwndteny:

Mnpndtih hwpdwndwl wndnypp wjwunwlh wlnwwbnngejwl npwdl E (3R npwd):

Rwytwnynipynctultpnd Uepjuywgywé hwpdbnne dwdwlwwzpgwup 2021, hniujwnh 1-hg dhugl 2021p. hncuhuph 30-U
puyws dwdwlwlywpgwll E:

$nunh Yuwnwywphsu £ «UWUNFLYH-UGRU UUGIE UBLEBRUELMG» ®RC-U: dnunh wnUhUhunnpwynpnuwlp wwwdhpwydty £
«YuuthU $wun wnuhUhuwnptU» pwdlbinhpwlwl puytpniejwlp (CACEIS Fund Administration): $nunh wwhwnniu U
Jwuliwyhgutiph nGGunpwywpp  «Quwjwuinwuh YeUnpnuwywl Ywnghinwnphw» FRC-U E:

UYywnmhyutph guwhwwndwl juunUubpp

$Shuwluwywl gnpshplbpp  uygplwwtu  swhdnd  GU wwwndwywl  wpdGpnd U $huwluwywl  Yhdwyh dJwuhl
hwdbunyneejncunctd Ubpywywgynd hptug Ubpyw wndtpnd, npu hptug yGpght hwuwUbh 2nluwjwywl wpdbpu £, Yud
2ntywiih pwgwyw)nipjwu nbwpnd wnpnwpehl ntuncpuutph Yud $htuwluwywl unnbiubph dhgngny npnadwé wipdbpn:
UndGenrtph UbGpyw wnpdtph Jdhgl wnwppGpnie)nlllGpp npnadned GU YGpp Updwé Gnwuwyng U Upwlg uygplUwywlu
wwwndwywl wndtpp Swuwsynd £ hwpdbinyniejnciulbpnud npwbu guwhwwnnedubpnd  thnthnfuncegnlu:  Updbenetpny
gnpéwnunip ntlilbpp gnwugynd BU wnpnijwbdwnph wduwpyny:

Mnpundth wpdnyphg wwnpptp wndnyeny guwuzdwé wpdbpnetpp guwhwwnynud U hwdwéwju yepp Updwé Gnwlwyh W
wjunchbnl thnfuwpyynud GU wynpndth wndnyeh® guwhwndwl wduwpdyh npnuejwdp gnpénn thnfuwndtpny:

Udwlinubn
Udwunutpp quwhwuwnynud U gdwjhu dtpnnny:

Yuwpqunfnmfnn 2ncyuyncd Jquid hwdwlidwl  hwppwlynid  wnpniduwswnph GUpwplynn pwdUbinndubp,
uwjwmununnndubn b wyy wpdGpnpb&n

2nuin wywinhyutph wpdbpp hwzdwnythu Yupgwdnpynn 2ncyuwynd yud hwdwudwu hwppwynid wnpnijwéswnph Gupwnyynn
6



«UUNFLYP-UYLU UUER UELERUELME>» OAL Mwhwywlunnuwl YEbuwpnujujhtu $nun
2021p. hnLtuhuh 30-hU wywpunywé Jegwdujw dwdwuwywpgwlh
Uhowulyjwy funwgywé Shuwluwlywl hwpytwnynipntlubphl Yhg swunpwgnniejnLuubn
pwdlbwnndutpp b wy, wpdbpnprtpp guwhwwnynd BU niyw opndw 2ncwigh thwydwl npnjwdp gnpénn guh hhdwl Ynw:
Nuwnuwwnndubpp U wyp hwdwudwu wndbpnetpp quwhwndnd BU $huwluwlwl Swnw)nue)nlulbp Jwwnngnn nwppbp
Jwnnugubph Yynnuhg Swungwsé thwydwlu gqubpnd: Mwpunwnndubph U wyp wpdbpnebph génd hwaybtgnwd wnnynup
hw2qwnyyned £ Uhusl wyinhyh guwhwindwl wduwphdp:

MGnwywl YunpSwdwdybn wywnpuwwnndubpp guwhwndnud GU° oguwgnpsting R YGUwnpnuwywl pwlyh njwp opdw
hpwwwpwywé thnfuwndtpp:

Guipquinpynn 2ncyuynid lud hwdwidwt hwppwlynod wopnoduwiswnph sEUpwplydng pwdUbnndubp,
wwmnunnndubn b wyy wpdGpnpb&n

Ywpgqwynnynn 2ntyuynd wepnijwédwnph sGUpwpyynn pwdltinndubpp quwhwwnynid B $nunh Ywrwdwpsh Yynnuhg®
ogunwgnpsting gnun Juwwhwnwih U 2whnpwptpnugjwl ypw hhdudjwé JGennutpp, hwpdh wnubing Jbpght  Ewlywl
gnpdwpputpnud oquwignnddwé qutpp:

Nuydwinugnughl Juplughl gnpshplbn (wpd&lunmpnllitn)

Muwydwluwgnpwihu Jwpywihu gnpédhputpp, npnup wywnhdnpbu wepnijwédwnph s6U Gupwpyynud Ewywl gnudwpubpnd,
guwhwwndnd U wywnniwpwiht uygpniupnd®™ unnpl Udwé wduwpytpny, gnudwpwé' pnnwpynnh wnwuduwhwnndy
punLpwagnbpp UGpywjwgunn (pwgnwdubpp:

Uty wwph Jud ywiwu dwdytunwjungejwdp wpdtyunpnultpp guwhwwnygnud GU 6pnjh dhgpwuwhl wnwpwpyh guny
(Euribor):

Uty wwpnig wybih dwdyGunwyuniejwdp wpdGyunpnuutpp quwhwngnd GU Jhguwdwdytn innynuwyhp qutidwwbunwywl
wwpunwwnndutph gbph2funn thnfuwpdteny wd, wytih Gpiwpwdwdytn wpdtyunpnuubph hwdwp (BTAN)' Yuwpswdwdybun
Yunnywépny thnfuwpyth qutidwwtnwywl wwnunwwnndubph (OAT) thnfuwndtpny:

Eptp wuhu L wwwu dwdytunwjuncejwdp wwdwlwagpwjhu Juwpywjhu gnpédhpubpp Ywpnn GU guwhwwndb géwjhu JGpnnny:

Undtyunnpnuwiht wwpunwwnndubpp quwhwndnd BUT oguwgnnédtind 3R Yeunpnuwywu pwlyh tngjwy ondw hpwwwnwyws
thnfuwndtipp:

Onfuwlighh wpdtpnpbpnd hwywpwlpul UspnpnLdubph gnpépplbn (UCITS)
UCITS thwjbpp wd pwdUbinndubpp guwhwwndnid BU thwhl pwdhU puyunn gnun wywnhdubnh wnpdtpny:
dwdwlnulpuynp gnpdwppubn wpdtGpnpbnny

Gindwbdwnph gnpéwppubph Ubppn wwhynn wpdtpnretpp hwadwneynd U wynhdubpnud® «dwpytp® thnfuwnniejwdp
npwdwnpdwsé wndbrenptnh nhdwg» ninnnd” wwjdwlwagnnud Updwé guny, gnudwnpwé unwgytbhp hwpdbgnywé innynup:

Gwngudwl gnpdwpputph UGpen pRnwpynnhu ywdwnywsé wpdtpnrtpp hwadwnynd GU gudwl wynpin$bind hptlg pupwghy
wndtipnd: Jwdwwwinwuuwl wwnunwynpnientup hwaqwednud £ Jwswneph wynpundbinud® wwydwuwgpnud Lpdwé gund,
gnudwnwé unwgybihp hwzytgnywé nnynup:

Onfuwnnipjwdp npdwé wpdbenrtpp guwhwwnynwd U hpGug pupwghy wndtpny U hwdwnynud «dwpytp® thnfuweniejwdp
npwdwnpdwé wndbenptnh nhdwg» wnnnnud:

OnfuwnUjwé wpdtpnrtpp hw2dwnynd U wynhyubpnud® «dnfuwnujwé wpdbpnretp» wnnnnud” ywjdwlwgpnud Upqwé
gund, U wwpunwynpnip)ntulGpnud”™  «Gingudwl gnpswpputph UGppn Jwlwnywé wndtenepbpnd Jdwpdwl Gupwyw
gnudwnutp» nnnnud” wwydwlwgnpned Upgwé guny, gnudwnpwé ydwnytbhp hwpdbgnywé wnnynup:

SGgun/npuwli gnpdhplibn

Yupquynpynn 2nLjuynud wnpnujwtwnph Gupwpyynn jud hwdwudwl hguwynpdwl gnpshpubp

Ywpgqwynnynn 2ntyuynd wnpnejwswnph Gupwnyynn Ywd hwdwudwl hGewdnpdwl gnpshputpp guwhwwnynd BU opdw
hw2qwpywjhu guny:

Ywpquwynpynn 2nLjuyncd wnpnijwwnph s Eupwpyynn jud hwdwudwl htgwynpdwl gnpsdhputp

Uynthtp

®dnfuwpdbpwihu udnthtpp W/Ywd $npdwnnwiht wpdnipwihu gnpéwnpputpp quwhwwnynd BU hptug 2nlywywywu wpdtpny®
2nLwiyncd gnpénn tninynuwnpnuyputph (W/4wd thnfuwndtputbph) wwwgw wnnynuwihlb hnuptph gtinsywdp hwdwnydws gund:
Uju ghup 82gpinygnid £ n$niinh nhuyp hwayh wnlbne hwdwp:

huntpuwjhu uynthtpp quwhwwnynd U wywnniwpwhu uygpnipny Ynunpwgbunh Ynnuhg wnpwdwnnjwé thnfuwndteh
hhdwu Ynpw: Uyp udnthtpp guwhwwnynwd GU hpblg 2ncyujwlywl wipdtpny ywd guwhwwngnud 6L $nunh Yuwrwdwpsh Ynnuhg
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uwhdwudwsé tnwlwyny:
Upunwhw2yElznuwjht yuwpumwynpnepjnLbutp

Shpujwé htgwhu wwjdwlwgntpp Ubpyuywgynid U «Upunwhwytlznwihb wywnunwynpnyentbubp»-nud hptug 2ncyuwywywu
wndtpny’ ynpndtinud Yyhpwnywsé thnfuwndtpny:

NMuwydwluwywl htgwynpdwl gnpdhputpp thnfuwnyynwd BU hpelg hwdwwwwnwufuwl hwdwpdbpubnny:

Uynth gnpéwnputpp hwdwrynd U wujwluwywl wpdtpny ywd npwu hwdwpdbp wpdtpnd, Gt wniw sE wujwlwywu
wnpdbp:

Yuwnwywpdwl yswputp

Ywnwywnpdwl Jdwpubpp hwdwpyyned GU $nunh gnun wynhyubph wnpdtph hhdwu Jpw: Uju ydwnutpp Uephujwgyncd Gu
$nunh Glwdnunubph U Swhuubph hwaytnynie)niuncd: Ywnwywnpdwl Jdwpubpu wdpnngnipjwdp Jdwnpynwd U $nlunh
Jwnwywnshl, npp Ynpnwd £ $nunh pninp gnpdwnlwywl dwiuubpp, pwgwnenipjwdp wnenhinh Jdwpp U YsLuwpnwywihu
Gpw2fuhpwjhu $nunh Jdwpp: Ywnwywpdwl Jdwputpp s6U Ukpwnrnud nhthugh wiuubnp:

Ywnwywnsh wwpguwdswpp hwadwpyynud £ 1.1%-h swihny, UGpwrjwy pninp Yhpwntih hwpytnp:

2nLwn 2whnijph pw2funcdp

dwdwlwywzpgwlh gnun 2whnyep (Yuwup) UGpwend £ wnynuubph, wwpunph, wywpquwydwpuGph, hwwnywgnedutbph,
2whwpwdhulitph wdpnngwywuntpniup, gnedwpwé” uwliuhy Gywdnunp, hwbwé juwnwdwndwl Jdwnputpp b $huwbuwywl
Swhuubpp: Qpwgwhwjyndws Ywd hpwgdws Ywwhwnwih hwyblwshg ognuinutpp ywd Juwhunwih gény Juwulbpp sGu
nhunwpyynd npwtu hwunyye, hugwtu Lwl npwbu winwhuhU $6U nhunwpyynd pnnwpydwl/Jwpdwl Jswputpp:

Pw2fudwl hwdwp hwuwlbh gnudwpubpu 6U° dwdwlwywznpgwuh gnun 2whnypep gnedwpwé hwegnnn dwdwlwyw2pgwl
thnfuwligywé Jhgngutpp, hwlwé Ywd gnudwpwé hwpdbnne dwdwlwywznpgwuht  JGpwpbpnn  hwunyph  82gnndwu
hwzhyutph duwgnpnutnp:

dwdwlnuljuzpgw i plpwgpnid pnnupldwé thuybph hwduwumwupbgnod
Swuncjph G2gpunncd

Pninn thwjwwnbptpp wewp £ unwlwlu JGY thwih nhdwg pwfudwl Gupwyw hwwuwpwswih Gywdnin, wulwiu thwgh
pnnunywl wduwpdhg: «wunyph &gnpunnd» nnnnd UepYwywgywé ninnhg JdGuwuhquh Jdhgngnd stGgnpwgdnud E
pnnunynudubph L Jwpnuwdubph wgnbgnie)niup UGy thwgh nhdwg uwnwgynn Gywdwh dpw: Uywnhyh gnun windtpp
hw2qwnythu $nunp npnaned £ pw2fudwl Gupwyw GUwUnunp: @nnwpynedUtpp Yuwd Jwpnudutpp wgnbgnie)niu s6u gnpénud
thwjtph  Juwwpnnwywuh  Ypw: wunyph Sgnuindwl JGfuwuhguu  wwwhnynud £ pnnwpynedutph b dwpnudUbph
skgnpniejnLu UGy thwjh nhdwg pw2fudwl Gupwyw Ghwdwnh gény:
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2. Mnpndbh gnigwynidp

2021 p. hniuhuh 30-h npnipjwdp (wninhw swugwd)

SnLjwjwywl o

Updtpeneh wujwuncdp ISIN Unpdnyp Lwliwyp wndtpp %
UMULILER

Ujwunutp 33 pwuybpned 9.75-10.7%,

Suluipitin 33 puil® 339PUU 43970,000,000 4537449427397  21.93
MUPSUSNUULP b4 3UUULUUL
urdtRARGLN
Ywnpgqwynpynn jud hwdwudwl 2nLywyncd
wnpnLjwéawnph Bupwnplyynn
3USUUSUL
3USEUNLNURULY 10.25% 03-05-22 AVMHEZBB27ERS ~ 33O°UU 190,000,000 195,272,500.00  0.09
3USEUNLNURULY 9.75% 03-09-23 AVMHEZBB28ER3 ~ 337°UU 620,000,000 638,935726.90  0.31
UUGhURULY 5% 28-07-22 AMAMRBB2MERL  UUL LU 624,000 313,788,383.72 0.5
UUGhURULY 9.0% 18-11-22 AMAMRBB20OER7 ~ 331NUU  1,250,000000  1,258,669,12500  0.61
UUGhURULY 9.5% 24-09-21 AMAMRBB2DER0 ~ 337PUU 270,000,000 279,004,306.05  0.14
UUGhURULY 9.5% 28-07-22 AMAMRBB2NER9 ~ 337°UU  1,200,000,000  1,226,610,00000  0.59
UUGhURULY 9.75% 07-03-23 AMAMRBB2TER6 ~ 33NPUU  1,200,000000  1,218,239,910.00  0.59
UUGhURULY 9.75% 12-02-22 AMAMRBB2EERS ~ 33PUU 400,000,000 407,817,506.00  0.19
UUGhURULY 9.75% 18-02-22 AMAMRBB2IER ~ 331NUU 450,000,000 457,701,750.00  0.23
UUGhURULY 9.75% 19-04-23 AMAMRBB2UER4 ~ 337°UU  1,000,000,000  1,030,272,00000  0.50
UPShLAULY GRL 10.0% 15-05-23 AMASHBB2EER4  331PUU  1,000,000,000  1,016,416,950.00  0.50
UPIShLAULY GRC 10.5% 10-06-22 AMASHBB23ER7 ~ 337°UU 350,000,000 362,351,871.00  0.17
UPIShLAULY GRC 5.5% 03-09-21 AMASHBB22ER9  UUL ANLUN 1,999,400  1,000,810,24514 0.8
UPShLAULY GRL 9.75% 01-03-23 AMASHBB2DER6 ~ 331NUU  1,000,000000  1,016,295795.00  0.49
UPIShLAULY GRL 9.75% 13-10-22 AMASHBB2BERO ~ 331PUU  1,000,000,000  1,021,294,00000  0.49
Ao DL LULEER LUVUPURAFESAML 10.0%  AvGB1020A235  3390UU 714,100,000 753,493,694.98  0.36
o DPLLULEIR LUUPURAF@SATL 11.0%  AvGB20072287  3370UU 425,555,000 488,122,217.07 024
Dy CULErP LUUPURAF@SATL 13.0%  AvGB20172327  339PUU 4075480000  5312,666,001.40  2.57
Ao D ILULEER LUVUPURAFESAML 13.0%  AMGB2020A366  3390UU 8450833000  11,140,914,14384 538
A DL LULErR LUVUPUPAF@SNTL 9.0% AMGNG0294227 ~ 331PUU  1,644,000000  1,687,911,060.02  0.82

0,
aa DL LULER LUVUPLPAF@SNTL 8.0% AMGB1129A316 ~ 337NUU  9,000,000000  8428,036329.00  4.07
UPUUIhURULY 11.5% 24-05-23 AMSWISB27ER4  331MUU 598,000,000 633,438,968.42  0.30
UPUULhURULY 6.0% 01-06-26 AMSWISB2DER0  UUL ANLUP 400,700 218,544509.11 0.1
UPUUIhURULY 9.0% 01-06-25 AMSWISB2CER2 ~ 337PUU  1,114,000,000  1,129452,62820  0.55
UNUIGPURULY ORL 9.75% 15-04-22 AMCOVSB28ER6 ~ 331PUU 250,000,000 250,588,198.75  0.13
UNUIGPURULY ORL 9.75% 20-04-24 AMCOVSB2CER3 ~ 33PUU 570,000,000 570,800,248.80  0.28
UNUIGPURULY GRC 9.5% 17-10-22 AMCOVSB2AER7 ~ 331PUU 235,000,000 24483342343  0.12
HHLEU 3UBUUSUL 10.5% 24-09-22 AMFNCAB26ER3  337°UU 150,000,000 155,788,448.25  0.07
HHLEU 3UBUUSUL 10.5% 26-04-22 AMFNCAB25ERS ~ 337PUU 150,000,000 154,156,008.00  0.07
HhLLU 3UBUUSUL 10.5% 18-12-21 AMFNCAB23ER0  337°UU 200,000,000 20123842500  0.10
hLEUNPRULY 5.25% 15-11-21 AMINECB23ER6  UUL ANLUP 718,000 361,422,71256 0.8
ALEUNRULY 9.75% 15-11-21 AMINECB24ER4  337PUU 211,000,000 214,875779.88 0.1
ALEUNRULY 9.75% 23-09-22 AMINECB26ER9 ~ 337PUU 340,000,000 352,172,000.00  0.17
e LULGER LUUUPURAFESAML 11.0%  AvGB1020A250  3390UU 1949852000  2,151,30650281 104
«U2QUBKL IhONERLRUSHL CLUGNHBSNHL»
pyvaipabiialin AMNMCCB2KER6 ~ 331PUU 200,000,000 200,476,277.00  0.10
«U2QUSBKL IhONRLRUSHL CLUGNHBSNHL»
ISP AP AMNMCCB2JERS ~ 331NUU 846,860,000 856,170,311.00  0.42
s LULGER LUUUPURAF@SAIL 9.0% AMGB1020A292  337NUU  9,380,000,000  9,502,043,480.16 459
0,

A DPLALULEL R LUVUPUPAF@SNTL 7.15% XS1207654853  UUL ANLUP 374,000 214,497,894.90  0.10
3 SRLULULEPR LUWUPUPNFRSARL 3.95 26- - 55010043004 LUL ANLUP 4500000  2231,757,967.96  1.08

09-29
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33 aULAUNESUYUL MUNSUSNUUGLN 10.0%

29-10-27 AMGB1029A276 3R} MUY 3,752,000,000 4,019,424,617.94 1.94
Ay LAUNGSULMUIL MUPSUSAUUGT 12.5% AMGB2029A374  33ANUU  3,477,000000  4,461,13419329  2.16
o LAUNGSUMUIL UPSUSAUUGT 6.5% 29- AviGNg6e294236  339PUU 1700000000  1,676,167,380.40  0.81
gz_?fbgufnbsuqub MUPSUSNUUGT 6.5% 29- AMGN36294244 3R} MUY 6,000,000,000 5,798,953,800.00 2.80
S LAUNGSUMUIL MUPSUSAUUGT 7.0% 29- AMGN60294250  339PUU 4,151,000000  3,995803,927.12  1.93
e LAUNGSUHUIL UPSUSAUUGT 7.0% 29-© AviGN60294268  339PUU 7,000,000000  6,628,239,107.00  3.21
gz-g'éJLQU’WbSUHUb MUPSUSNUUGT 8.0% 29- AMGN60294235 3R MUY 1,500,000,000 1,520,358,706.50 0.73
ALBUUSULR AULAUNGSATESNIL 8.0% 2904 AviGNeo294243 33 90UU 300,000,000 301,849,533.60  0.14
ouvac2NErh MLauUNLhRYIGLU3RL
UNULPLUS 11.0% 30-09-22 AMZPXKB22ERO 3} MUY 589,000,000 603,322,389.05 0.29
ouvac2NErh MLauuUNLhRYGLU3RL
UNUPKLUS 7.5% 30-09-22 AMZPXKB21ER2 Uuu NLur 3,000,000 1,500,873,730.10 0.73
LLAUUGBLL IUSUUSUL 89,413,494,693.44 43.23
Yuwpgwynpynn ud hwdwudwlu
onLluynid wnpntwwnph Bupunldnn 89,413,494,693.44  43.23
CLAULLL MUrsSUSNUUGr 64
UUULUUL UrdbrR1e6r 89,413,494,693.44 43.23
U4ULUYUL LM rNFUU3PL anrsheuer
Cunhwuncp LQwlwynLEjwlu hwyjwpwlywlu
ubpnpnudutp thnpuwugbih wpdbpnrtpnLd
(UCITS) L ny ypnndbuhnuwy UEpnpnnubkph
hwdwp bwhiwnbujwd wjipunpwupwjhu
ubpnpnudwyhu $nuntp wy Gpypubpned
L3NF_UGURNHMG
AMNDLFUNDS GLOBAL AGGREGATE BOND | yoss7861514  uuL anLUr 6,567.073  5044,865744.17  2.43
AMUNDI FUNDS PIONEER US CORPORATE
BOND O USD G LU1162497744 uuu nLur 11,009.323 8,210,897,257.17 3.97
AMUNDI INDEX MSCI EMU - OE LUO0557865341 Gdurn 6,500 7,756,680,337.41 3.75
AMUNDI INDEX MSCI EUROPE - OE LUO557865424 Gdurn 4,837.319 5,985,994,533.67 2.89
AMUNDI INDEX MSCI WORLD - OU LU0996182050 uuu anLur 3,906.433 4,040,537,838.51 1.96
CLAUUGLL L3NFRUBURNHNG 31,038,975,710.93 15.00
LCLAUGLL punhwuncp ULpwbwynipjwl
hwywpwywu Utpnpnidutp thnfuwlgbih
wpdtipnprbpnud (UCITS) L
wjpuwnpwlupwihu UGpnpnLdwyhu 31,038,975,710.93 15.00
$nuntp ng ypndtuhnuw) UEpnpnnutph
W hwdwpdtpubph hwdwp® wyp
Gpypubpnud
U1 ypnndbuhnuw UEpnpnudwhu $nunbp
hwdwnpdbpubp 6U wj wunwdJ Gpyputpnud W
gnigwyywd wpdtepnerwynpdwl
gnpSwlwinLpynLultp
L3NF_ULURNHTG
EU-Armenia SME Fund SCSP uuu anLur 86,195,128.94 0.05
cLYUUGLL L3NFRUGURLNHG 86,195,128.94 0.05
LCLAUGLL punhwuncp ULpwbwynipjwl
wnndbuhnuw $nuntp
hwdwpdbputp 6U wj; wunwyJ
EpypUbnnud L gnigwlwd 86,195,128.94 0.05
wndbpnpwynnpdwl
gnpdwlwinLpynLlubp
Ujp ng-Gypnuujwt yuquwytpwnipjnluutn
uuu
ISHARES 7 10 YR US4642874402 uuu anLur 101,400 5,805,860,073.37 2.81
ISHARES MSCI JAPAN ETF US46434G8226 uuu anLur 116,300 3,892,048,205.72 1.87
ISHARES S AND P 500 INDEX FUND US4642872000 uuu anLur 25,967 5,537,332,540.02 2.68
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu anLur 29,400 2,103,692,991.66 1.01
MSCI EMERGING MARKETS INDEX FD US4642872349 uuu anLur 165,000 4,520,383,638.94 2.19
VANECK VECTORS GOLD MINERS E US92189F1066 uuu anLur 104,800 1,762,691,028.20 0.85
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VANGUARD S&P 500 ETF US9229083632 uuu anLur 34,000 6,636,471,107.25 3.21
CLIUUGLL UWUL 30,258,479,585.16 14.62
CLAUUELL Uy ny-Gdpnuwwu
yuqUwytpwynLpynilttn 30,258,479,585.16 14.62
CLAUUELL IUdULUYUL
LEPIPNFUUSHL GNPBheLEN 61,383,650,425.03  29.67

AEphnnpuywl ywpwnptp 15,730,176.40 0.01
Mwpunwynpnrpyniuutp -206,486,796.26 -0.10
Shuwluwywl hwahyubp 10,881,887,401.09 5.26
2nLin wlnhyutp 206,862,770,173.67  100.00
«Uunruab-uyrUy UUGR UELERUELMG» ORL 33 PUU 108,987,868.392936 1,898.0348

Mwhwwlunnuwl YEuuwpen2wlwihu $nun
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