Amundi ¢ ACBA

«UWUNFLYP-UY4LU UUGM UBLERUELG» OFLC
YwnLlt Gudunwjihtu jEuuwpnzuyjujhtu $nun

Ubh2ULYSUL luSUSHU'6 $hLULUULYHUL RUSHESHNFE@SNFLLEN 202000.
UUrshk 31-bL UHUrsS4HU's cuUbLUYUSr2RULE JUUUE (WNEFYRS
ULSU'G)



«UWUNFLYP-UYLU LUGBME UELERUELMG>» AL YwjnLtl Ewdwnwjht YEUuwpnuluwjihlt $nlun

FNLULYTUYUNFESNEFL

Uh2UL4Y3UL luSUS4U'6 JUSHUMURUVLYUL RUSHEYChN UN 31 UUMrSk 2020M@.................. 3
tuuunrksuere b4 'sUhuuerk Uh2ULYSUL luSUSHU'S RUSHESHNFE3NEFL 202000.
UUrsk 31-bL UMUrSHU'6 ENUUUSU dUUULUYUSITRULDE SJUUUN ... 5

20200@. UUrsh 31-bpL UHUMSHU'S ENUUUSU JUUULUYUUSGMrRULP UR2ULY3UL
SUS4U'6 $hLULULYUL RUSHESHNFE@SNFLLENhL Yh8 'sUuLNE[UarnH@3NFLLEr .....6

1. IUCHUNURUYUL RUSHUNUUL YUNUUL YULNULULENE B4 UBBNTUENE. ... 6
2. MNPSIELD SNESUMNEUL ...t 9



«UWUNFLYP-UYLU LUGBME UELERUELMB>» AL YwnLtl Ehwdwnwjhl YELuwpnuluwjiht $nlun

Ubh2ULY4Y3UL luSUSHU'6 RUSHUMNURVYUL JUSHEHTHN UN 31 UUNrSk 20200

uushJier

2020p. Jwpwnh 31-h

npnLpjudp | 2019p. nEjwnbGdpGph 31-h
33 npwdny (wnLnhwn s wlgwd) npnLpjwdp
Rhduwywl vhgngubp, gnLwn 0.00 0.00
Uyjwlunutp 378,243,104.13 383,339,901.35
$Shuwluwlwlu qnpshpukp 1,001,206,304.31 944,427,458.33

Pwdlbwnndutp L hwdwudwl wpdtenrbp
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn
Juwd hwdwudwUu wpdbenetp

Ywngwynpynn 2nLyuynud wnpnjwdwneph stUupwnyynn
Juwd hwdwudwUu wpdbrenrtp

Mupunwwnndubp b hwdwudwl wpdtpnptp
Ywngwynpynn 2nLywynd wnpnjwidwnph Gupwpyynn
wwnuwwnndubn juwd hwdwudwU wpdbenetp
Ywngwynpynn 2nLyuynud wnpnjwdwnph stupwnyynn
wwnpuwwnndubn jud hwdwudwl wpdbenretp

Ydwplwjhu gnpshputp

Ywpqwdnnynn 2nctyuwynid wepnijwswnph Gupwnyynn
Jwd hwdwudwUu gnpshpubp

Nuydwlwgnuyhl Juinluyhle gnpndhplbn
(wndblinpnlilibn)

W Juinluyhly gnpdhplbn

Ywngwynpynn 2nLywynud wnpnijwidwnph stUpwnyynn
Jwd hwdwudwUu gnpshpubp

Qwywpwlwl Uspnpnedwhu gnpdhplutp
Cunhwuncp Lwluwynipjwl hwdwpwywl Uepnpnedwhu
gnpéhputin thnfuwlgtbih wnpdtenrbpnud (UCITS) b ng
wnn$tuphnuwy UGpnpnnutph hwdwp Lwuwnbujws

wy puinpwlpwjhu UGpnpnudwiht $nuntn Ywd npwlg
hwdwnpdbputp wj Gpypubpnd

Ng wypndtuhnuw) UGpnpnnutph hwdwp Lwhuwwnbujwsd
wjl $nuntn uwd npwug hwdwpdbputpn GU wunwd wjp
GpypuGpnud

Cunhwuncp Lpwlwynipywl wpndbuhnuw $nunkp L
nnpwlg hwdwpdtpubn U w), wunwd GpypuGpnud L
gniguyywé wpdbpnrwynpdwl yugqdwytbpwnpnctultn
UL wpndtuhnuwy $nuntp L npwug hwdwnpdtpubp U
wy| wunwd Gpypubpnud U gniguyywé
wndtpnrwynpdwl gnpdwlwnipntultn

Uy ng GYypnuyyuwl juquwytnpwniejntuubp

dwudwluwlwynp gnpswpputp wpdtpnpetpny
®nfuwnniejnlultp’ hGindwédwnph gnpéwnputph Ubpen
wndtpnrtph d6npptpdwu hwdwp

Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhdwg

OnfuwnUwd wpdbenRtp

3twngudwl gnpswpputph Ubpen pNnwpynnhu
Jwswnywé wpdtpnptn

Uy cwdwluwywynp gnpdwnputn

RE2wynpdwl gnpshpubkp
Ywngwynpynn 2nLywynd wnpnjwidwnph Gupwpyynn
Juwd hwdwudwu htgwynpdwl gnpdhputp
W) htewynpdwu gnpshputn
W $huwliuwywl gnpdhpltin
AEphinnpuljuwlt yuwpunpbp
ﬁndntranhU $nnyuwnn gnpéwpputn
JL
Rwzhyubp pwuytpnud b $htwluwljw
quqUuwytpwnLpjncbutpned
Twdwywl vhgngubp b npwlg hwdwndtpubp

CunwJdtup wymhyutp

0.00
0.00

0.00

729,175,484.81
729,175,484.81
0.00
0.00
0.00

0.00
0.00

0.00

272,030,819.50

259,780,269.83

0.00

0.00

0.00
12,250,549.67

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

66,397,380.42
66,397,380.42

1,445,846,788.86

0.00
0.00

0.00

661,288,741.98
661,288,741.98
0.00
0.00
0.00

0.00
0.00

0.00

283,138,716.35

267,252,491.21

0.00

0.00

0.00
15,886,225.14

0.00
0.00

0.00
0.00

0.00
0.00

0.00

0.00
0.00
0.00
15,758.15
0.00
15,758.15

43,445,639.45
43,445,639.45

1,371,228,757.28
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UhRULYSUL luSUSYUS USHUMUIVLHUL IUSHEYERN UM 30 INFLKUR 2019(0.

maursuLdnraresnrLLet

2020p. dwnnh 31-h

npoaLRudp 2019p. nEyintdptph 31-h
32 npudng {wnLnhun 3 wliguwié) nnnLppudp
UwulbulijhgubphU wunluwlnn winbyuknp
Lnynig, 1,433,509,247 65 1,263,840,264.74
Pwzfultul GUpwlw Lwlunpn tmupyw
Luwhwiwih hwyblwshg gnown ognunlbp b
Bwwhwnwih gém] qnun Jbwulitn (o) 0.00 0.00
Lwhunpn dwdwlwlwzpewlilbph  puiufwd
2whr /U (us) 0.00 0.00
Swpw hpwgdwd Yunghuw)h hunftjwshg qnun
ogqnuinliEp L Yuuhunwh gém| goon §lawutibp
(w,p) -42,514.37 5,380,359.59
anun 2whnup (w,p) 10,907,259.93 84,054 528,68

Uwulwyhgubphl wuinljwlng qeawn winhyfukp
(antw winhyLtp)

Sphlwluwlpwl gnpshplubp

Shswbuwlwb gnpéheltph dinfuwbgmULbp
dwnwlwluiap gnpdwppltn wpdtpnptinny
Itunguduwils gnpdwinplibph LEREN YusSwnyws
wndtenebnny Yswnwl Bupwtw gnulwplibp
onjuwnllws wpdteapbph gony yepwnwpidwl
Bupwlw thengutbn

Wy dundwlilpunp grpdwppltp

AbEpwinpUwl gnpshplbn
Ywpguannminn zntywjnul wnpnujwdwnph Bupwpiynn
Yu hwdwudwi hspwynpdwl gnpohpltin

Uy hbpur{npiwb gnpshpltin

YUptnhuinpwlwl wwpwnaynpnopynciubn
Undnipwihl $npdwpn gnpéwngutin
Uyt wwpwynprencliibn

JwzhyUtp pwllbpnut b $hLwluwluel
GuegwybpunipjneluGpnod
Yupswdwdybn Jupysp

Uunwgywd Juplkn

ClununfEup upupnwy npatgnilibtn

1,444,492,993.21

0.00
0.00
0.00

0.00

0.00
0.00

0.00

000
0400

1,362,795.65
0.00
1,352,785.65

0.00
0.00

0.00
1,445,846,788.86

1,353,276,150.01

.00
0.00
0.00

0.00

D00
0.00

0.c0

0.00
0.00

17,953,6807.27
0.00
17,953,807.27

0.00
0.00

0.00
1,371,228,767.20
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BYUUNFSLENk td SUuUErh Uh2ULY3UL luSUSHU'S IUEUESYUNH3NFL 2020pR.
yursh 31-pL ULUMS4HUS GNRUUUSU dUUTULUYUEMRULE IUUUS

2020p. hntuyuph 1-hg dhlza
2020@. duwpunh 31-Upulws | 2019p. hnclfwph 1-hg dhlipl
duwfwlnulwzngul 2019p. ntlntdpbph 31-L
33 gpunday [wnLijuwn jwligud) pllud dwdwbwuenewlh
BYwnunbubp $Shuwlueuwl
ganpswnunLpinLUUGph gbny
Ghwdnuntitp wywinlibphg U pwbilbpaw b
$huwluwlwis Yuwadwlbpuynipnlubtanu
hwzhubnbg 2,677,3865.80 33,606,759.36
Glhwununlbn pwdubnndutphg L hwdwldwu
wndbenrbnhg 0.00 0.00
Ghwudnunbbn wwpunwinndubiphg U hwduibthul
wndbpnrtnhg 11,819,839.62 52,497 869.64
SYwdninaltp Jwpluwhl grpshgltphg 0.00 0.00
Shwdnunbtn wpdspnptnh dwdwiwlpwdnp
abnppbpnuwhg U ocwpnidhg 0.00 0.00
Ghwdnunlitin hepwynplwl gnpshplitphg 0.00 0.00
Uy $hlwlwwywt shuwdnunlitp -6,263.53 15.687.19
Cunuudtlp (1) 14,490,831.89 86,120,316.19
Yiwnbbn $huwlbuwiwl
gnpdwnlmEnuLLbEph gong
dfwplbn wpdtenrbph dwdwlwwynn
dEnppbpUwl U ontunuwls gény 0.00 000
J&wnubn hbgwidnpuwu gnpshglbph qénd 000 0.00
dfwnpubp $huwbuuywl wwpnusnpnuzncbbph
qtny 6,162.24 0.00
Uy Shbwlualjwl swnbkn 0.00 0.00
Cumudtlg (2) 6,162.24 0.00
Snun Eljundnon $hlnubutwljwl
gnpdwnuntpmnLlubphg (1 - 2) 14,484,769.65 86,120,316.1%
Uy Bhwdnun (3) 0400 000
Hwnwijwndwl Yéwnltn U dwzjwsmejwl
huwnljugnulubn (4) 3.627,296.16 12,023,878 64
duwfwlnulpuzpgwlh qnun Eywdnun (5.214-
17-1) (1-24-3-4) 40,857,473.49 74,096,437.55
Awunyjph E2gaunul (5) 49,788 .44 9,958,091.13
duwbwipuznpwlh plpwgentd éwnywd gnun
tYwdenh dhgwlbiyuy pegiunud (6) 0.00 0.00
B o R
L1
dnun pqwhnuyp{l-2+3 - 4-(“"‘%&5 [.1 Ly, 10,807,2569.93 84,054 528.68
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«UWUNFLYP-UYLU LUER UELERUELME>» OAC YwynLl Gwdwnwjhl jEuuwpnzujuwjhl $nln
2020p. Jwpwnh 31-hU wwnpunywé Ghwdujw dwdwlwlw2ngwlh
Uhgwllyw] funwgywéd Shuwluwlwl hwpybnynipntuutphl Yhg swunpwagpnipjnLbltn

2020M@. UUNMSk 31-bL UMUMSYHUS BNUUUSU JUUULLUYUEGH2ULE UP2ULYSUL
lSUS4U'6 $hLULUUVYUL RUSUESHNFE@3NFLLEMrRL YR8 'SULNERUSrNFHE3NFLLEN

1.  USHUNURVYHUL JUSHUNUUL HUrUuUL yuunuuere e4 usenauerc

Uhgwluywy funnwgywé $htwlivwywl hwpdbindniejntlubpp wwnpwuwndtbp G Spwtivhwih hwdpunhwlnwpy punniudwé
hw2dwwwhwywl hwzdwndwl uygpniuplbnh hwdwéwju: Uhgwlljwy funwgwéd $huwluwywl hwybinygnip)ntultpp
ubpyuwywgywsé BU Uy punpwlpwihu gnun juwhunwih 2014-1 juwunuwlwpgny (ANC Regulation) Uwiuwwnbudwé duwgswihny,
nph punnctunwhg hbunn sEnwinydt) £ Ywwhwwih 2nlyultph b wpdbenetnh (CRC Regulation) 2003-02 wunUwywpgp: Uju
Juwunuwywpgp uwhdwunwd £ thnfuwnwpé Ubpnpnedwihu $nuntph hwdwp Uunp® wyipunpwugywhu Ukpnpnwdwihu $nunh
Jbubgbph nwuwywpgnudp, uwlwjl sh thnthnfunwd  Yphpwnbh  hwpqwwwbhwywl  hwqwndwl  unwlnwpunubpp ud
wywhyubph b wwpunwynpniejnitlubph guwhwndwl JGennutpp:

huswbu LUpdwés £ Spwuuhwywl hwdwwwhwywl hwpwrdwl unwlnwnunutph (ANC)  (hwgnp JwpdUh UGpwéwywl

Swungdwl  Jtg, thnfuwnwné Uubpnpnudwihlu  $nunbph  wnnh  pw2fujwénieniup $huwluwywl  Jhdwyh Jwuhlu

hLuzL{me[anJnLUnLd thnthnfuybg £ hGnlywy Yenpwy®
«Cunhwuncp Lpwlwynijwl hwjwpwywl UGpnpnwdwihb gnpshputp thnfuwugbih wndGpnpetpnwd (UCITS) L ng
wpn$tuphnuwy UGpnpnnutph  hwdwnp  Lwhuwwnbujwsé  wyipunpwlupwiht  UGpnpnudwihbu - $nuntp  wd npwlg
hwdwpdtputp wj GpypuGpnud>» Gupwwnnnp hwdwwwwnwufuwunwd £ LUwfuyhu «4nnpnhtwgywé Gypnywywl UCITS L
punhwunip Lpwlwynipjwl $pwluhwlwu UCITS» Gupwwnnnhl:

e «Ng wpndtupnuwy UGpnpnnutph hwdwnp Uwuwwnbujws wyp $nunbp Yuwd npwlg hwdwpdbpubp U wunwd wjp
GpypuGpnuwd>» Gupwwnnp hwdwwwwnwufuwlnwd £ Uwfuyhu «npnwyh UGpnpnnubph hwdwp wwhynn hwjwpwywu
Ubpnpdwl gnpdhputin thnfuwlgtith wpdtenebnnd — Jeusnipwht Juwwhwnwih $nuntp - $jnistipuwht $nlinkip»
Gupwwnnnhu:

e «CUunhwlnip Lpwlwynipjwl wypndtuhnuwy $nuntn b npwug hwdwpdtputn BU wjp wunwd Gpypubpnud b gniguydwé
wpdbpnrwynndwlu YuquwytpwniejnLllbp» Gupwnnnp hwdwwwnwufuwlnwd £ bwiuyhu «uGpnpnudwihu $nunbp L
gnigwydws hwinncy Uwywwnwywihu gnpdhputn (SPV)» Gupwwnnnhl:

o «UyL wypndtuhnUwy $nunbp L npwlg hwdwpdbpubp U wj wunwd Gpypubpnud U gniguyywé windtpnpwdnpdwl
gnpédwlywincejnLultp» Gupwwnnp hwdwwwwnwufuwunwd £ Uwfuyhu «ubpnpnudwiht $nunbp U sgniguywé hwwnnly
Lwwwnwywyhu gnpdhputin (SPV)» Gupwwnnnhl:

. «Uyp ng GYUpnwwywl Yugdwytpwnipnluutn» Gupwwnnnp Uepnnygt £ 2014-01 YuwunUwlwnpgny:

YUhpwnbh GU hw2qwwwhwywl hwdwndwl hGnlyw hwdpunhwuncp uygpniupltpp, Jwubwynpuwtu®

- wpdwlwhwywwn uGpywjwgnd, hwdtdwwnwywunie)nll, gnpénLubniejwl wupunhwwnnye)nil

- pwnbfuhng gnpéniutinieyntl bW Juinwhbhnee)nd,

- nngwdwnip)nL,

- Yhpwnynn JGpnnutph sthnthnfubip UGy dwdwlwlwzpgwlhg Ujntup wnwlg hwdwwwwnwufuwl UGpyuwjwgdwl:

Ywyntt GBYwdwnwptpnuejwdp wndbenebphg hwunypp dwuwsynd £ thwuwnwghnpbu unwgdwé wnnynuwjhu hhdnlupny:
Undtrenrtph dGnpptpnudUbpp U onwnndUGpp dwbwgsyned GU huplwndteny:

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

RwytunynipnitulGpnd UepYuwjwgywé hwadbunne dwdwuwywpgwlp 2020R. hntujwph 1-hg Jhugl 2020p. Jwnpwh 31-U
puywé dwdwuwywpgwll E:

$nunh Juwnwdwnphstu £ «UWUNFLH-ULPU UUBRR UELERUEL@G>» OPL-U: dnunh wnuhUhunpwynpnwdp wwundhpwyytp £
«4uuUthU $wun wnUdhUhuwinntjpl» pwdlbinhpwywl puytpnuejwup (CACEIS Fund Administration): $nunh wwhwnnilu L
JwulwyhgutGph nGGunpwjwpp  «wjwunwluh Yeunpnuwywl Ywnghnwnhw» PRPC-U E:

Uymhyutiph quwhwindwl juwunUutpp

$Shuwluwywlu gnpshputpp  uygplwwbu  swihynd GU wwundwywl wnpdtpnd U $hLwluwywlu  Jhdwyh dJwuhl
hwzytunynipyniunwd Uepywjwgynd hptlug UGpyw wndtepny, npu hptug ytpghtu hwuwlbGih 2niyujwywu wpdtpu £, jud
2njwh pwgwyw)nipjwl nbwpnd wnpunwpehl ntuncpuutph Yud $htuwluwywl unnbiubph vhgngny npnadwé wipdbpn:
UndGenrtph UGpyw wpdtph Jhgl wnwppGpnue)nilltpp npnynud 6U JGpp Upwé Gnwlwynd U Upwlg uygpUwywl
wwwndwywl wpdtpp dwlwsynid £ hwpytunynipniulGpnd npwtu guwhwwnnuduGpnud  thnthnfunce)niu: Updtpnetnny
gnpéwnunip ntliubpp gnwugynd BU wnpnijwbdwnph wduwpyny:

Mnpndth wpdnuphg twpptn wndnypnd quwldws wpdtpnetpp guwhwwnynud U hwdwawyiu ytpp Lpwé Gnwuwyh W
wjunchGunl thnfuwnyyned GU wnpun$bLh wnpdnyph® guwhwndwl wduwpyh npnuejwdp gnpénn thnfuwpdtpny:

Udwinlbp

Ujwunutpp guwhwwynwd GU géwjhu JGpnnny:



«UWUNFLYP-UYLU LUER UELERUELME>» OAC YwynLl Gwdwnwjhl jEuuwpnzujuwjhl $nln
2020p. Jwpwnh 31-hU wwnpunywé Ghwdujw dwdwlwlw2ngwlh
Uhgwllyw] funwgywéd Shuwluwlwl hwpybnynipntuutphl Yhg swunpwagpnipjnLbltn

Quipquinpydnn 2ncyuyncd ud hwdwlidwl hwippwynod wnpncduwdwnph GUwnplynn pwdUnndubn,
wwymnunnndubn b wyy wpdGpnpb&n

2nun wywhdubph wpdtpp hwqwpytihu  ywpqwynpdnn 2ncyugned Yuwd  hwdwudwl  hwppwynd - wnpnewswnph
GupwnyUnn pwdltwndutpp b wy wpdGpnebpp guwhwwnynd GU ndjwy opyw 2niywiih thwydwl npniejwdp gnpénn quh
hhdwu ypw:

Nuwnuwwnndubpp b wyp hwdwudwu wpdbenrtpp quwhwwnynud U $huwlivwywl Swowjniejntlltp Jwwnngnn wnwppbp

Jwnnugubph Ynnuhg swunigwé thwydwl qutpny: Mwpunwwnndubph b wyp wpdbpnptph génd hwaybgnywé wnnynup
hw2dwnyynd £ dhugl wynhyh quuwhwndwl wduwphyp:

MGnwywl Yupdwdwdybn wwpunwwnndubpp quwhwnygnud BU° oquiwgnpédtind 3R YEUwnpnuwlwl pwlyh wndjwp opdw
hpwwwpwywé thnfuwndtipp:

Quipquinpydnn ancuyncd qud hwdwdwl hwppwynod wnpneduwbdwnph sGUpwplyng pwdUnndubn,
ujwmnunnndubn b wyy wpdbpnpbn

Ywpqwdnnynn 2ncyuynd wnpnijwdwnph sGUpwnyynn pwdlbnndubpp quwhwunynid B $nunh Ywnwdwpsh Ynnuhg®
oguwagnpsting gnun Yuwuwhwwih U 2whnypwptpnigywl ypw hhdujwé JGpnnutpp, hwadh welbing 4Gpghu Ewywl
gnpéwpputpnud oquwignnéywé qgubpp:

Nuydwinugnughli Jupljuighi gnpéhplbn (wpdElyunpnllitn)

Muwydwlwgnwihu Jupywihu gnpshpubnp, npnup wywnhdnpbl wepnujwéwnph s6U Gupwpyynid Ewywl gndwplbpny,
guwhwwnynwd U wywnniwpwihtu uygpniupny® unnple Lwé wduwpytpnd, gnudwpwd’ pnnwnynnh wpwudUwhwwnnly
punLpwagnbpp UGpywjwgunn (pwgnwdubpp:

UGY vwph jud wywywu dwdybunwjungejwdp wpdtyunpnultpp quwhwnynud BU 6Ypnjh Jhgpwlywihu wnwwpyh guny
(Euribor):

UGY twpng wdbih dwdyGunwjunceywdp wnpdtyunpnuubpp guwhwwnygnwd BU hgbwdwdytwn innynuwyhp qulidwwbunwywu
wwnuwwnndutph gbph2funn thnfuwpdtpny Ywd, wybih Gpyuwpwdwdybn wndbiunpnultph hwdwp (BTAN)' unpSwdwuytin
Yunnpyuwépny thnfuwnpytih qutidwwtnwywl wwnunwnndubph (OAT) thnfuwndtpny:

Enptp wdhu U wwywu dwdybunwjiunipywdp wwjdwlwgpwihu Junyuwihtu gnpshpubpp Ywpnn U quwhwwndb, gdwjhu
Jbennny:

Undtlyunpnuwjhb ywpunwwmndubpp quwhwnynud BU° oquwgnpétiny 3R YGuwnpnuwywl pwuyh indjwi opdw hpwwwpwywé
thnfuwndtipp:

Onfuwlighh wpdtpnpbpnid hwduwpwlpwl Uspnpncdubph gnpépplbn (UCITS)
UCITS thwjbpp ywd pwdlbnndutpp guwhwwnynud BU thwjhU pwdhu puyunn gnun wynhyuGph wpdtbpny:
dwdwlnuljunfnnp gnpdwpplbn wpdtpnpbnng

RGundwidwnph gnpéwppubph Utppn wwhynn wpdbenetpp hwadwndnud GU- wynhyubpnud™ «dwnpytp® thnfuwnneejwdp
npwdwnpdwsé wndbenptnh nhdwg» ninnnd” wywjdwlwgnnud Updwé guny, gnudwnpwé uinwgybhp hwadbgnywé wnnynup:

RGingudwl gnpéwppubph UGppn pnnwpynnht Jwdwnjwé wpdbenetpp hwawnynd GUu gudwl wnpundtind hptug
pupwghy wnpdtpny: Jwdwwwwnwufuwl wwnuwynpnipintup hwpdwnedned £ Jwswnph ynpin$bincd” ywjdwlwagpned Lpgwé
guny, gnudwnwé unwgytithp hwpytgnywé nnynup:

Onfuwnnipjwdp lnpjwé wndbpnrtnp guwhwnynwd U hpgug pupwghy wpdtpny U hwzdwnynid «dwpybp® thnfuweniejwdp
npwdwnpywé wpdtpnptph nhdwg» wnnnnwd:

OnfuwnUwsé wndbenpetpp hwdwnynd GU wynhdubpnud® «dnfuwnudwdé wndbenptn» nnnnud® wwjdwlwgnnud Updwé
guny, U wwnpuwdnpnipnibutpnud® «3Gingudwl gnpdwpputph Ubppn Jwélwnwsé wpdbenptpny Jdwnpdwl Gupwyw
gnudwnutp» nnnnd”™ wwjdwuwgnpnud Updwé quny, gnedwnwé Jswpythp hwzytgnywé winynup:

SGgun/npdwili gnpshplibin

Yupquynpynn 2nLjuynud wnpnujwtwnph Gupwpyynn jud hwdwudwl hGguwynpdwl gnpshpubp

Ywpgqwdnnynn 2ntywynd wepnijwsdwreph Gupwpyynn jwd hwdwludwl hegwynpdwUu gnpshputipp guwhwwndnd GU opyw
hw2ywnyuwhu guny:

YQuwipquynpynn 2nLjuynud wnpnujwtwnph stupwnplyynn Jud hwdwudwl hgwynpdwlu gnpshpubp
Uynthtp

Onfuwpdbpwihl uynthbpp U/Ywd $npdwpnwihl wpdnipwihl gnpédwpputpp guwhwwnyned GU hptug 2ncywjwywt wndtpny
2nLyuwynd gnpénn linynuwnpnupubph (W/HwU thnfuwndtpubph) wwwagw wnnynuwihu hnuptph gbnsdwdp hwdwpyyws
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qguny: Uyu ghup s2gnunynud £ ntdniinh nhuyp hwdh weltine hwdwn:

huntpuwjhu udnthtpp quwhwwnynud U wywnniwpwihu uygpnitpny Ynunpwgbunh Ynnuhg tnpwdwnpywé thnfuwpdteh
hhdwu Jpw: Ujp uynthtpp quwhwwnynd Bu hptug 2nlyujwywt wpdtpny ywd quwhwnygnwd BU $nunh Yuwnwydwpsh Ynnuhg
uwhdwuywé nwlwyny:

Upunwhw2yElznuwjht yuwpumwynpnepjnLbutp

Shpujwé hbgwiht  wwydwuwgpbpp  Ubpyuwywgdnud U «Upunwhwdblznwiht - ywpuwynpnieniuubp»-nwd - hptug
2nLyuywywl wpdtpny” wynpun$binud yhpwnywé thnfuwndtpny:

Muwydwlwlwl htgwynpdwl gnpshpubipp thnfuwpyynud U hpelug hwdwwwwnwufuwl hwdwnpdtpubpny:

Uynth gnpéwpputipp hwzqwneynud U wujwlwywl wndtpny ywd npwl hwdwndtp wpdtpnd, Gt wpiw sE wudwuwlwl
wnpdbp:

Yuwnwywpdwl yswputp

Ywnwywndwl Jdwnpubpp hwdwpydnd U $nunh gnun wynhyubph wpdtph hhdwl Jpw: Uyu wwpguwdswnutpp
ubpywywgynd U $nunh GLwununubph L dwiuubph hwdtunyniejniuncd: Ywowywnpdwl Jdwpubpu wdpnngnigjwdp
Jdwnynwd U $nunh Ywrwdwpshl, npp ypned £ $nlnh pnnp gnpdwnbwywl swiuubpp, pwgwneniejwdp wninhunh yédwnp b
YGLuwen2wywjht Gpwfuhpwjhtu $nunh Ydwnp: Ywnwywpdwu Jdwputpp s6U Ubpwnnud nhthugh dwiuutpp:

Ywnwywnsh wwpguwdswpp hwpdwpyynud £ 1.0%-h swihny, UGpwrjwy pninp Yhpwntih hwpytnp:

2nLwn 2whnijph pw2funcdp

dwdwlwywzpgewlh gnun 2whnypep (Yuwup) UGpwnenud £ winynulbph, wwpuneh, wywpguwdéwnutph, hwwnywgnwdutnh,
2whwpwdhultph  wdpnngwlwlniejniup, gnuidwpwé”  Ywufuhy  Gywdnwnp, hwuwés  Juepwjwpdwl  Jdwplubpp L
$huwluwywl Swhuubpp: Qpwgwhwjinws Ywd hpwgdwsd Ywwhwnwih hwybiwshg ognunubpp Ywd Ywwhwwih gény
Juwultpp s&U nhnwpyynwd npwtu hwunype, hugwtu Lwl npwtu wnwhuhu s6U nhunwpyynwd prnwpydwu/Jwpdwl
Jdwnutpp:

Pw2iudwl hwdwn hwuwuth gnedwpubpu GBU° dwdwlbwlwzpgwuh gnun pwhnypp gndwnwé hwgnnn dwdwuwyw2pgwl
thnfuwlgwé Jdhgngutpp, hwtwé Ywd gnudwpwé hwpdbnne dwdwlwyw2pgwuht JGpwpbpnn hwunyph 82gnpndwu
hwzhyutinh duwgnpnutpp:

duwdwlnulpgpgwip plupwgpncd pnnupldws thuybph hwywuwpbgnod
Swuncjph G2gpunncd

Pninn thwjwinbpbpp wbwnp £ unwuwl JGy thwih nhdwg pw2iudwl tupwyw hwjwuwpwswith Gywdnun, wulwiu thwih
pnnwnyUwl wduwpyhg: «3wunyph d2gnunnud» wnnnnd UepYuwjwgywé ninnhg JGfuwUhquh Jhgngny stgnpwgynud E
pnnwnynedutph U Jwpnudubph wgnbgnsgniup JGY thwih nhdwg unwgynn Ghwdwnh Ypw: UWgwnhyh gnun wpdbpp
hwadwnytihu $nunp npngnud £ pwfudwl Gupwlw Gywdnunp: @nnwnynwdubpp Ywd Jwpnudubpp wgnbgneyntt s6u
gnpénud thwjtph Yuwwnwpnnuywuh Jpw: Jwunyph §2gnindwt JGfuwbhquu wwywhndnud £ gnnuipynadubph U dwpnudubph
stgnpnie)nil UGy thwih nhdwg pw2iudwl Gupwyw Gywdwnh gény:
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2. MNrSdELL SNFSUUNFUL

2020 p. Jwpwuh 31-h npnipjwdp (wninhwn swugwd)

SnLjuwjwlywlu

ISIN Updnyp Lwliwyp wnpdbpp %
udJduvuer
Ujwlunutn 33 pwuytpned 9.8-10.6%,
08/04/2020-27/08/2021 33 Uy 345,000,000.00 378,243,104.13 26.19
AUMsSUsSNUUGLGr 4 3UUULUUL
urdtmemeer
Ywpgwynpynn juwd hwdwudwlu
2nLjuwynud wepnijwswnph Gupwnyynn
3Iu3uusuL
UsEUNLNURULY 10.25% 03-05-22 AMHEZBB27ER5 33 PUU 25,000,000 26,296,250.00 1.82
uusrhueULY LUuuhLu
UruhuncL_URULY 9.5% 24-09-21 AMAMRBB2DERO 33 UU 13,000,000 13,602,459.98 0.94
uucrhueUuLY LUuhL
UruhUnGRURLULY 9.75% 12-02-22 AMAMRBB2EERS8 3R MUY 15,000,000 16,046,062.95 111
urchurULY CJSC 10.5% 10-06-22 AMASHBB23ER7 3R UU 12,000,000 12,850,443.96 0.89
urchuLRULY CJISC 5.5% 03-09-21 AMASHBB22ER9  UUUL wLUr 9,900 5,026,488.71 0.35
uruudhUrULY 11.5% 24-05-23 AMSWISB27ER4 33 UU 6,000,000 6,825,451.06 0.47
uruudhUrULY 8.5% 27-04-20 AMSWISB23ER3 uuu anLur 83,000 42,695,334.82 2.96
33 HhuULULE P LUUCrUCNE—3NFL
10.0% 29-04-20 AMGN60294201 3R UU 41,898,000 43,805,707.45 3.03
33 HhuULULE Pk LUUCUCNEG—3NEL
10.0% 29-10-23 AMGB1029A235 33 PUU 9,300,000 10,677,537.44 0.74
33 dhuULULE P LURUCUCNFG-3NFL
12.0% 17-02-21 AMGB10172212 33 UU 29,000,000 30,947,794.14 2.14
33 HhuULULE Pk LUUCUCNEG—3NEL
13.0% 17-02-32 AMGB20172327 3R MUY 46,674,000 62,778,457.59 4.34
33 HhuULULENh LUUCUCNE—3NFL
13.0% 29-10-36 AMGB2029A366 3R PUU 56,167,000 77,629,356.83 5.36
33 HhuULULENh LUUrUCNE—3NFL
8.0% 29-04-20 AMGN36294202 3R PUU 6,500,000 6,731,235.77 0.47
UNLUYGNURULY ®RPL 5.25% 17-10-22 AMCOVSB2BER5  UUUL LUN 15,000 7,702,621.39 0.53
uNLYGNrURULY ®RPL 9.5% 17-10-22 AMCOVSB2AER7 3R PUU 15,000,000 16,410,100.05 1.14
UNLUYGNURULY ®RL 9.5% 26-04-21 AMCOVSB25ER2 3R PUU 8,000,000 8,469,720.00 0.59
dhLLU IU3UUSUL 10.5% 24-09-22 3R PUU 19,850,000 20,209,955.73 1.40
dhLLU IUSUUSUL 10.5% 26-04-22 AMFNCAB26ER3 3R PUU 20,000,000 21,534,807.90 1.49
dhLLU 10.5% 18-12-21 AMFNCAB25ER5 3R PUU 8,000,000 8,538,296.40 0.59
hLBUNRULY 5.25% 11-06-21 AMFNCAB23ERO  UUUL LU 69,300 35,826,355.17 2.48
hLBUNRULY 5.25% 15-11-21 EMTN AMINECB22ERS8 uuu anLur 17,000 8,744,901.83 0.61
hLGUNRULY 9.75% 15-11-21 EMTN AMINECB23ER6 3R PUU 7,000,000 7,301,995.05 0.51
33 HhuULULENh LUUrUCNE—3NFL
11.0% 29-10-25 AMINECB24ER4 3R PUU 47,131,000 57,520,388.44 3.98
33 HhuULULENh LUUrUCNE—3NFL
10.0% 29-04-21 AMGN60294219 3R PUU 974,000 1,057,084.74 0.07
«U2aushu 3hdNr[tLRUSHhL
CLUGNNFRBNFLY ORL 8.3% 23-02-21 AMNMCCB2IERO 3R PUU 6,950,000 7,151,014.33 0.50
33 qULaUMEsSULUL MUursusnuusr,
10.0% 29-10-27 AMGB1029A276 3R PUU 45,000,000 52,841,134.80 3.66
3IU3UUSULP 3ULNPUNESNFE3NEL 9.0%
29-10-29 AMGB1029A292 33 PUU 44,400,000 48,542,407.58 3.36
auvataNkHrh MLaUUNLhRAELUSHL
UNURKLUS 11.0% 30-09-22 AMZPXKB22ERO 3R UU 52,000,000 52,889,387.20 3.66
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CLAUUGLL IUSUUSUL 710,652,751.31 49.19
INFLUUSUL

uGdoN43UL UNG4srh 6y

2UNQUSUUL PULY 8.455% 27-06-20 AMBSTBB21ER4 33 Y uUU 18,000,000 18,522,733.50 1.28
CLAUUGLL 3NFLUUSUL 18,522,733.50 1.28

Cunwdtup Yuwpgwynpynn 2ntwyncd
wnpnijwéwnph Gupwpyynn Yud

hwJdwldwl wpdbpnebn 729,175,484.81  50.47
LLIUULLE MUrSUSNUULE b4
3UUULUUL Urdtrretr 729,175,484.81  50.47

IU4ULUYUL L rNFUUSHhL
qanrshever

CunhwunLp LQwluwynrEjwl
hwywpwywu UEpnpndwyhu
aqnndhputp thnjuwugtih
wndbtpnpetpnud (UCITS) W ny
wynpndbuhnuw Ubpnpnnutph hwdwnp
Uwhiwwnbudwd wjipunpwupwjhu
ubpnpnudwjhu $nuntp b npwug
hwdwnpdbpubp w) Gpyputpnud

L3nFeuUtULrNHTQ

AM IS E COR UEC LU1681039647 Gdrn 617 71,553,434.49 4.95
AMUNDI FUNDS GLOBAL AGGREGATE

BOND O USDC LUO0557861514 uuuL nLur 138.687 97,526,926.59 6.75
AMUNDI FUNDS PIONEER US

CORPORATE BOND O USD C LU1681039647 uuu nLur 144,946 90,699,908.75 6.28
CunwdJtup LSNFRGURNHTG 259,780,269.83 17.98

CLYAUUGLL CunhwlunLp
U2wlwynrpjwl hwjwpwlwlu
ubpnpnudwjhu gnpdhpubp thnfuwlugbih
wndtpnprtpnd (UCITS) W ny
wynpndbuhnuw UEpnpnnubph hwdwnp
Uwhiwwnbudwd wjipunpwupwjhu
UGpnpnudwyhu $nuntp b nphwug

hwdwnpdbpubnp wy Gpyputpnud 259,780,269.83 17.98
u3sL N2 tdrnmuuyuL

yuauuusrnnHE@3NFLLEN

uuv

ISHARES 7 10 YR US4642874402 uuu anLur 200 12,250,549.67 0.85
CunwdJtup UUL 12,250,549.67 0.85
CunwuJtup wy ng GYpnwwwu

JuqUwltpwnrpjnLultp 12,250,549.67 0.85
CLAUUGLL Swywpwlwl
uGpnpnudwjhu gnpdhpubp 272,030,819.50 18.83
AERhSNMUYUL MUNrSLEN -1,352,795.65 -0.09
aursudnrnrEsnruuer 66,397,380.42 4.60
dhLULUUYUL 3UThYLEP 1,444,493,993.21  100.00

«UuUunrLYh-UYLU UUGR

UtLEUutL@» ORL

Yuwynib Bwdwnwihu

yEluwpn2wwjhu $nun 871,521.236776 33 " uUyU 1,657.4398
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