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Uh2ULY3UL luSUSHU'6 RUSHUMNURVYUL JUGHEUTHN UN 30 UBMSEURErk 2022(@.

uyshJiter

2022p. ukwyunbdpbph
30-h npnLpjwdp

2021p. ntyntdptph 31-h

33 npwdny (wnLnpwn wlgwd) npnLpjudp
Rhduwlywu Jhgngubp, gnLn 0.00 0.00
Ujwlunutp 64,668,898,904.12 59,374,572,712.33
$Shuwluwlwl gnpshpltp 176,615,011,785.16 168,721,453,029.92

Pwdlutwnndutp b hwdwludwl wpdbpnptp
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn
Juwd hwdwudwUu wpdbenrtp
Ywngwynpynn 2nLyuynud wnpnjwidwneph stUupwnyynn
Jwd hwdwudwUu wpdbenetp
Muwpunwwnndubp b hwdwudwl wpdtpnptp
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn
wwnuwwnndubn juwd hwdwudwU wpdbenetp
Ywpgqwynnynn 2ntyuwynud wepnijwbdwnph sGupwnyynn
wwnunwwnndutip Jud hwdwudwU wndtipnptn
dwplwjhl gnpshpltp
Ywpqwdnnynn 2ntyuwynid wepnijwswnph Gupwnyynn
Jwd hwdwudwlu gnpshputp
Nuwydwlwgnwihl Junbwhl gnpdhputin
(wpdbywnpnuutn)
WL Ywnyuwhl gnpshpltn
Ywpgqwydnnynn 2ntyuwynud wepnidwbdwnph stupwpyynn
Jwd hwdwudwUu gnpshpubp
SRwywpwlwl Uspnpnedwjhu gnpshpubp
Cunhwuncp Lwluwyniejwl hwdwpwywl Uepnpnedwjhu
gnpshputip thnfuwlgbh wndtpnetpnd (UCITS) b ng
wpn$tuhnuw| UGpnpnnutph hwdwp bwuwwnGuwsd
wjpunpwupwjhu UGpnpnedwihu $nuntp Yud npwlg
hwdwnpdbputp wj Gpypubpnd
Ng wypndtuhnuw) UGpnpnnutph hwdwp bwhuwnGujwsd
wjl $nuntinp jud npwug hwdwpdbputn GU wunwd wyjp
GpypuGpnud
Cunhwuncp Lpwluwynipywl wpndtuhnuw) $nuntp L
nnpwlg hwdwpdtpubn U w), wunwd GpypuGpnwd L
gnigwydwsd wpdbpnrwynpdwl yuquwybnwnipnctuutbn
UL wpndtuhnuwy $nuntp L npwug hwdwnpdtpubp 6U wj
wlnwJ Gpyputpnud L gniguwyywé windtpnpwynpdwl
gnpSswlwince)nLuutn
Wy ng GYpnwwywl Yuwgdwytpwniejnlulbp
dwudwluwlwynp gnpswpputp wpdtpnpetpny
Onfuwnnie)ntllbp” hblndwswnph gnpdwpputph UGpen
wndtpnrtph d6npptpdwu hwdwp
Jdwnytn® thnfuwnnipjwdp inpwdwnpywéd wpdbpnrtph
nhuwg
OnfuwnUwd wpdbenRtp
3Gwngqudwl gnpswpputph Ubpen pNnwpynnhu
Jwidwnywé wndbpnrbn
W dwdwluwywynp gnpéwnppubn
RGgwynpUdwl gnpdhpltp
Ywpgqwdnnynn 2nctywynid wepnijwswnph Gupwnyynn
Juwd hwdwudwu htgwynpdwl gnpdhputp
W) htewynpdwu gnpshplutn
U1 $huwbuwlwt gnpshplutp
AEphinnpuljuwlt yuwpunpkp
Undntewjht $npdwpn gnpdwnputn
WL
Rwzhyubp pwuytpnud b $htwluwljw
quqUuwytpwnLpjncbutpned
Twdwlwl Jhenglubp U npwlg hwdwnpdbplbp

0.00
0.00

0.00
111,059,304,168.17
111,059,304,168.17

0.00
0.00
0.00

0.00
0.00
0.00
65,547,244,125.22

37,686,589,555.40

0.00

0.00

0.00
27,860,654,569.82
0.00
0.00

0.00
0.00
0.00

0.00
8,463,491.77

0.00

8,463,491.77
0.00
14,184,347.56
0.00
14,184,347.56

20,181,359,079.64
20,181,359,079.64

0.00
0.00

0.00
97,675,018,132.89
97,675,018,132.89

0.00
0.00
0.00

0.00
0.00
0.00
71,046,434,897.03

37,991,795,258.67

0.00

0.00

0.00
33,054,639,638.36
0.00
0.00

0.00
0.00
0.00

0.00
0.00

0.00

0.00
0.00
1,754,682.29
0.00
1,754,682.29

14,528,286,076.59
14,528,286,076.59

Cunwdtup wlymhyukp

261,479,454,116.48

242,626,066,501.13




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

Uh2ULYSUL luSUS4YU'E JUSHUMUIVLUUL USHEUThN " UN 30 UEMSEURE h 2022

mursudnrnEEesnrLLer
2022p. ubwywnbtdptph 30-h 2021p. nkywkdptph 31-h
npnLpjwdp npnLpywdp
3R npwdny (wnLnhwn swlgwd)
UuuULuUYhSLErhL MUSHULNT BUShYLEr
Ywwhuiwg 249,553,196,539.68 227,219,192,184.57

Pw2hudwl Gupwyw Lwfunpn nwnpyw Yuwwhunwih
hwytGlwéhg gnn ognuinutp U Ywwhwnwih gény gniun
Juwuubp (w)
Lwhunpn dwdwluwyw2pgwulutph spw2iudwé
2whnuyp/JUwu (w)
Swnyw hpwgdws Yuwwhwwih hwybiwshg gnun
ogntinutip U Ywwhwwih gény gnun Juwultp (w,p)
2nun pwhnyp (w,p)
UuuULu4YhSLErhL MUSHULNN 2NFS
uuShyubr*
(*2nLwn wywnhyutn)
$hLULULYUL aNrshever
$Shuwluwywlu gnpshputph thnfuwugndutp
dwdwuwywynp gnpdwppltin wpdtpnrtpny
Gwngudwu gnpdwnputph Ukppn Jwiwnywds
wndbenrtpny ydwndwl tupwyw gnudwpltn
®nfuwnuyws wpdtpnrtph génd UGpwnwpadwu
Gupwyw Uhgngltn
W) dwdwlwywdnn gnpdwnputn
RGgwynndwl gnpshputn
Ywpqwynnynn 2ncywynid wepnjwswnph
GupwnyUnn Yuwd hwdwudwl hGgwynpdwl
gnnéhputin
Uyl htgwdnpdwu gnpéhputin
UrEhSNrUYUL NUrsudnrare3nFLLEr
Undntewjht $npdwnn gnpdwnputn
W1 wpunwynpne)nLuutbn
UChYLEr FULYGEMNFU UL $SPLULUVBYUL
yuauuusrMnre3nkFLLErNFY
Ywpdwdwdybwn Jupytn
Uwnwgywé Junytn

0.00

0.00

-1,006,565,977.06
12,670,189,872.44
261,216,820,435.06

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
262,633,681.42
0.00
262,633,681.42

0.00

0.00
0.00

0.00

0.00

1,934,876,331.72
13,235,361,381.08
242,389,429,897.37

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
236,636,603.76
0.00
236,636,603.76

0.00

0.00
0.00

CLIUUELL mursudnrnkesnkuLer

261,479,454,116.48

242,626,066,501.13

(w) UGpwnjwy S2gpnincdutnp

(p) hwuwé $huwluwywl tnwnjw pupwgpnid Jdwpyws vhpwlyjwl pwfuncdubpp

Qwunnwwnywé £ hnLqu),unqu,;;u nLu.,.un 2022p. hnywntdptph 27-hu
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inlontu




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

tuuunrsuerk B4 'suhuutrk UhRULYSUL luSUSYU'6 RUSHESHNFE3NEL 2022p5.
UBAMSEUFRErk 30-hL UHUNMSHUS PLLUUUSU dUUULUYUG r2ULE UUUr

2022p. hnLujwph 1-hg

Udhlugl 2022p. 2021p. hnLujwph 1-hg

ubwywtUdptph 30-U puywsd UdhUgl 2021p. nEYwnbEUpEph

dudwlwlwpgwl 31-U puywd

3R npwdny (wnLnhwn jwlgwéd) dwdwlwlwpgwl
EywunLinutp $huwlbuwlyuwl

gnpéwnunLpynLuutph gény
GlwUnunutbp wjwunutphg b pwuytpnud L
$huwluwywl Yugdwytpwnipyncuubpnud

hwzhyutiphg
GUwuUnuinutp pwdltnndutphg bW hwdwudwu

wndtpenrtinhg
Glwdnuinubn wwpunwwnndubphg bW hwdwudwu
wndtipnrtinhg
Blywdnuinubn Jupywyhu gnpdhplutiphg
GlwuUnunubp wpdtpnprtph dwdwuwlwynp
&Gnpptpnidhg U otnwpnidhg
Blwdnuinutin htgwynpdwl gnpdhplutiphg
W $huwliuwywl Gywdnunutn

CLAUULLL (1)

Jdswputp $huwbuwljwl gnpsbwnlncpnciutph
qény
Jéwpubp wpdtpnptnh dwdwuwywynp
4dbnppbpdwl U ovnwpdwl gény
Jéwputp hGgwynpdwl gnpshputph gény
Jéwpubp $htwluvwywl wwpunwynpnyeynctultph
gény
WL $htuwluwywl Jdwnutn
CLAVULELL (2)

2NnFS BUULUNFS $hLULULYUL
qQNMrsUNLNFER3NFLLENPS (1 - 2)
WL Bywdnuin (3)
Ywnwywndwl ydwputbp b Jwgwéniejwu
hwwnywgndubp (4)

dJUUULUYUGMr2ULb 2NFS BHUUNES (S.214-17-
1) (1-2+3-4)
Rwunreh &2gnpnnud (5)
dwdwuwywzngowlh pupwgpnid ydwpdws gnun
GUwdJwnh Jhpwllyywy pwpfuncd (6)

ONFS GUANISE (1-2+3-4+5 + 6)

5,364,280,831.85

190,250,004.42

8,003,076,447.65
0.00
0.00

143,637,229.06
34,521,641.72
13,735,766,154.70

0.00
9,881,764.68
3,148,422.90

0.00
13,030,187.58

13,722,735,967.12
0.00
2,127,957,546.06

11,594,778,421.06
1,075,411,451.38
0.00

12,670,189,872.44

5,259,013,445.49

0.00

7,481,347,622.74
0.00
0.00

0.00
334,125,963.14
13,074,487,031.37

0.00
0.00
9,574,754.55

0.00
9,574,754.55

13,064,912,276.82
0.00
2,371,847,967.40

10,693,064,309.42
2,542,297,071.66
0.00

13,235,361,381.08

Swunwindws £ hpwwwpwydwl hwdwn 2022p. hnyntdptph 27-hu
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2022p. ubwwnbUupbph 30-hU wywpunywé hulwdujw dwdwlwlw2ngwluh
Uhowulyjwy funwgywé Shuwluwlywl hwpytwnynipntlubphl Yhg swunpwgnniejnLuubn

20220@. UGNSEUFErk 30-hL UMUMrS4HU'6 hLLUUUSU JUUUVLUYUST2ULP URRULYSUL
SUS4U'6 $hLULUULYUL RUSUESHNHE@SNFLLENhL YRS 'SULNERUSrNFHE3NFLLEN

1. Sw2duywhwwlu hwduindwl jupdwl uunuutpp L JEpnnubkpp

SwpEywl $huwluvwywl hwzdbunynipyntultnp wwwnpwuwnyb)] B Spwuuhwh hwdpunhwuncp punnluywd
hw2qwwwhwywl hwdwndwl uygpniupbbnh hwdwauwjl: SwpGlwu Phuwlvwlywlu hwzdbunynieynlultnp
uGpyuwywgywd Gu  Wipunpwupwhu gnun juwhwnwih 2014-1 Jwunuwlwnpgny (ANC Regulation)
Lwhiwwnbuywod dlwswithny:

Uhpwnrbh U hwwwwhwlywl hwywndwl hbnlyw| hwdpunhwuncp uygpniuputpp, Jwulwynpwwbu®

. wnpdwlwhwywuwn Lepluwjwgned, hwdtdwwnwlywunieyniu, gnpdncubniejwl wupunhwwnnieyniu
. pwpbhuhné gnponLutnieynil W Junnwhbihnieynil,
. nnowdwnnpynil,

. Uhpwnynn Jtennutph sthnthnpubip Jby dwdwuwywzpowlhg djniup® wnwlg hwdwwwunwuhuwlu
ubpyuwywgduwu:

Yuwynu GHwdwnwpbnnueywdp wndbenetphg hwunyep dwuwsynid £ hwaybgpdwUu hhdniupnd (2020 fe.
ntyntdptph 31-h npnupjwdp’ hwuwnwgh  unwgdwd  wnnynuubph  hhdncupny):  Iwduwwwhwlywu
hwpdqwndwl Ywunultph W dJGennutph tnthnfuncgyntup Uhpwnynud B wnwepUpewg hhdniupnd:
UpdGenetnh dtGnpptpnudutpp W otnwpnudutpp Swlwsyned Gu huplwnpdbeny:

Mnpndbh hwqwndwl wndnyep Iwjwunwuh Iwupwwbunnipijwl npwdl £ (33 npwd): Shbwlbuwlwl
hwaytunynipyntulGpnud  tninynuwyht - wpunwhuwjnnepywdp UEpYwywgywd nhppbpp UGpYuwywgywd Gu
npwbu gnunn wywnhyubph bywundwdp hwdwpyywd innynuwght npnye’ hwdbunne wduwpedh npnupjwdp
(%): 3wpybwinynipynLuubpnid UEpyuwywgywd hwzybunne dwdwlwlwneowlp 2022p. hnluwnh 1-hg Jdhusle
2022p. ubwywnbdptph 30-U pujwd dwdwlwlwzpgwul E:

$nunh YJwnwdwphsu B «UUNFLY-ULRU UUGR UGLGSUGULR» ORLC-U: dnunh Jwpswpwpnipiniup
wwuwyhpwyyb, £ «4UUGPU Swun wndhUhuwnpbu» pwdubunhpwywl puybpnipjwup (CACEIS Fund
Administration): $nunh wwhwnntu W Jwulwyhgubph nGGunpwywpp «3wywunwuh YGunpnuwywl
nGwnghunwphw>» PPLC-U E:

$nunp YEUuwpenwywihu $nun E, npp Ywnwdwpdnud E  wywnhdubph wlywhe  wpndGuhnwg
JwnwdwnphsuGph ynnuhg, Jdhusle gnudwpubpp Jéwpynod G yGUuwpenwywhlt wnwphpp |pugwod
dwulwyhgutphu: $nunh Jwuuwyhgubpp YELUuwenwywihu $nuntph wynnhyubph ubhwywuwwnbpbpu
Gu:

$nunh wywnhdutpp uGpnpynud U Iwywuwnwuh W onnwnpbpypw pwpapnpwly wpdtpenetpnd, pun npnud’
wpunwpdnipwhu ubpnpnudutbpp s6U gbpwqwugnud Snunh punhwunip wywnhyubph 40 wtinynup: $nunh
Lywuwnwyl E wnwybjwgnyuh hwuglut] wynhyutph Gwdwnwpbpnieynlup’ $nunh wynnhyubnh 25 nninynup
utpnubin pwdlwihu gnpdheutnnud, pwdlwihu $nuntpnud L pwdlwhlu hwdwpdbe gnpdhputpnid, huy
duwgwop' wwpunwwnndubpnud, wwpuwwnndubph  $nuntpnud, npwdwhl  2nlyuyh  gnpdhpubpnud,
wywunuGpnud W wy; wywhyubpnud: Rrhpwhuwhlu  hunwdp  GU hwunhuwunwd  YEUuwenNwywihu
hubwynnnieynt hpwywlwgunnutpp' nhuyh dhohu hwyywonipjwdp:

uywnmphjutph qUwhwwndwl YJwunulubpp. ShUuwluwlywl gnpdhplubpp uygplwwbu  swithynd  Gu
wwwundwlywl wpdteny W Phuwbivwywu Jhdwyh Jwuhu hwadGunydnieyniuncd Ueplyuwywgdnid hptug uGpyw
wndbeny, npu hptug ytpghu hwuwubih 2ncyuywywl wndbel £, wd 2ntljuwih pwgwwnipyjwl nGupnid
wpwunwehu nGunipulbph Ywd $huwlivwywl dnnGubph dhgngny npnqwd wpdtpep:

Updbenetnh UGpyw wpdteph JUhol vnwpptpnipyniuutGpp npnyned BU Jbpp Lpywd Gnwlbwyny W Upwlg
uygpwywl ywundwlywl wpdbep Swlwsynud £ hwpdbwndnipgynibuGpnud” npwtu  «guwhwwnnudubnh
wnwppbpnieynilu»: Unpdbenetpny gnpéwnUnienlulbpp gpnwugdnid GU wnpnijwédwneh wduweyny:

Mnpndbh wpdnyphg wwpptp wpdnypeny quwl2dwd wpdbenetpp guwhwwnynwd GU JGpp Upqwid
Gnwluwyny W wyunchtunle thnpuwnpydnid ynpundbih wpdnypeh’ guwhwwndwu wduwpyh npnieywdp gnponn
thnfuwpdteny:

Ujwunutp L phutwivwywt hwhyjubp. wjwunubpp quwhwwndnud B gowyhu dGennnd: Hpwdwlwl
Uhgngutpp W npwug hwdwpdtGepubpp UGpwnnud GU pwuybnpnud Ywupuhy Jhengutpp:

Yupqwynpynn 2ncjuynud juwd  hwdwudwlt hwppwynud wnrpnijwéswneph Gupwpyynn
pwdlubwnindutp, ywpunwwnndubp b wj] wpdbpnetp. jupgwdnnynn 2ncyuwyncd jwd hwdwudwUu
hwpprwynwd wrpnijwédwneh Gupwpyynn pwdluGnndubpp W wyp wpdbGenebpp quwhwwnynud G nyju
onyw 2ntywyh thwydwu npnipywdp gnponn guh hhdwu ypw:

Mwpunwuwundubpp W wy] hwdwudwl wpdGenebnp quwhwwnynd GU Phuwliuwywl dwnwynipeynluubp
Jdwuwnnignn wnnwpptp Jwnnygubph ynnuhg swuncgywd thwydwl gubpny: dwydwlu opyw plupwgpnid
gnpdwpeh pwgwyuwynipyjwl nbwencd wnpdbenetpp guwhwunynud U Phuwtivwlwu dwnwynipyntlubp
Jdwwnnignnh Yynnuhg inpwdwnpywd gudwl W Jwéwnpeh duhghu guny: Mwpunwwnndubph W wy] wpdGenebph

6



«UUNFLYP-UYLU UUER UELERUELME>» OAL Mwhwywlunnuwl YEbuwpnujujhtu $nun
2022p. ubwwnbUupbph 30-hU wywpunywé hulwdujw dwdwlwlw2ngwluh
Uhowulyjwy funwgywé Shuwluwlywl hwpytwnynipntlubphl Yhg swunpwgnniejnLuubn

gony hwadbtgpdwd wnnynup hwqwnyyned £ Jhusle wynphyh guwhwwndwu wduwphyp:

YQupqwynpynn 2ntjuynud uwd hwdwudwlu hwppwynd wepnjwwneph  jEupwpydnn
pwdlubwnindubp, ywpunwwnndubp b wj] wpdbpnetp. jupgwdnpynn 2ncyuyncd wnpncjwéwngh
stUpwpyynn pwdlbwndubpp quwhwwnynwd BU Hnunh Jwnwdwnpsh Yynndhg oquiwgnnpdbind gnun
Jwwhwnwih W 2whnipwptpnigywl dpw  hhdudwd  JGennutpp, hwdh wnlbind JGpghu Ewlywl
gnpoéwpeputnnud ogunnwgnnoywd gubkpp:

Mwjydwluwigpnuyht Jupluwihu qgnpdhputp (wpdGlupnuubp). wwdwlbwgnpuyht  Jwpuwyhlu
gnnohplutpp, npnup wywnhynptl wnpnujwéwneh s6U Gupwpyynd Ewywlu gnudwputpnd, guwhwwnynd
GU wywnnLwpwyht uygpnibupny’ unnple LpJwo wduwpytpny, gnidwpwd pnnwpynnh wnwlbdbwhwwnnly
puncpwagntpp UGpYwywglunn (pwgndutpp:

UGty vwph jud wywlywu dwdybunwyunipjwdp wpdGyunpnultpp quwhwwndnd GU GYypnih Uhgpwliuwyhu
wnwewnyh quny (Euribor):

UGY wwnpnig wdbih dwdybunwjuncgjwdp wpdbyunpnuutpp guwhwwndnid U JhguwdwdybGun tnnynuwlyhn
qwlbbwwbunwlwl  wwpunwwnndubGph  gbphtunn thnfuwpdbend wd,  wdblh Gpywpwdwdybun
wpdbyunpnuutph hwdwp  (BTAN)'  Jwptwdwdybun  Yupdwopny  thnpuwnpyblh qubdwwbunwywu
wwpuwwnndubph (OAT) thnfuwpdteny:

Gpep wdhu W wwywu dwdybunwiunipjwdp wywdwluwgnuwiht Jwpywihb gnpdhpubpp Jwpnn GU
gquwhwuwnyt| gowjhu UGpennny:

Rwjjwywl qwudwwbnwlywl wwpunwwnndubpp guwhwwnynd U oguinwignpdtingd 33 yGuwnpnuwywu
pwUyh jnLpwpwlgnip opdw hwdwp hpwwwpwwd 2ncjuywwl npnypwswithp:

®dnfuwlugblh wpdtenetpnud hwjwpwlwlu utpnpnudubph gnpdhpubp (®UILA/UCITS). UCITS
thwjbnpp ywd pwdubuinndutpp quuwhwwndned GU thwhU pwdhU puyunn gnenn wywnhyutph wpdbeny:

dwdwlbwwynp qgnpdwpputp wpdbpnebtpny. hGunjwdwnph gnpdwpeubph UuGppn  wwhynn
wpdtpenebpp hwdwnynud B wywnhyubpnud® «dwpytp’ thnfuwnnigjwdp npwdwnpywd wpdtenebnh
nhdwg» tnnnnd” ywydwlwgpned Upgwd guny, gnedwpwd unnwgybihp hwdtgpdwd wnnnynup:

RGwngudwlu gnpdwnpeubph UGppn EnNnwpynnht Jwéwnwd wnpdbenetpp hwdwnynud U gudwl
wynpundbinud hptug pupwghy wpdbpnd: SIwdwwwunwupiwl wwpunwynpneeyniup  hwdwnynud £
Jwéwneh wnpundbined” yuwydwlwgpned Updwd guny, gnedwnpwd unnwgybihp hwdtgpywd nnnynunp:

Onfuwnnipjwdp npjwd wpdbenetpp guwhwwynd U hptug pupwghy wnpdbeny W hw2dwnynid
«Jdwnpybp’ thnfuwnnipjwdp lnpudwnpywd wpdtenebnh nhdwg» wninnnid:

OnfuwnUuwd  wpdbpnebpp hw2dwndnud U wywnhdubpnud®  «dnfuwnuywd  wnpdbenetp»  wnnnnud
wuwjdwlwgpned Updwd gund, L wywpunwdnpnipyntuubpnud” «3Gunqudwl gnpdwpeutph Uepen Jwéwndwod
wpdtpnetpny Jéwnpdwlu Gupwlyw gnudwplubp» nnnnud” yuwydwlbwgpnd  Updwd quny, gnudwpwd
Jéwnybihg hwaybgnywd ninynup:

3Ggwynpdwii gnpéhplubn

Yuwpqwiynpynn 2ncjuynud winpnijuwiswingh  Gupwplyynn Jud hwdwludwlu hEgwynpdwl
gnpdhputp

Ywngwdnnpynn 2nctyuynud wnpnijwédwneh  Gupwpyynn jwd hwdwUudwl hGopwdnpdwl gnpshepubpp
guwhwuwnyned U opdw hw2dwpywyhu quny:

Yuwpqwiynpynn 2ntjuynud  wepnijwéswreph sfUpwplyynn Juwd hwdwudwlu hEgwynpdwl
gnpdhputp

Uygnithbp. thnfuwndbepwhlu udnthtpp W/jwd Snpdupnuhb wnpdnipewhu gnpowneutbpp guwhwunynud Gu
hptug 2nLyuwywlywl wpdtend” 2nLywynd gnponn tnnynuwnpnyputph (W/ywd thnfuwnpdbeubph) wwwaquw
nnynuwjhu hnuptiph gbnsdwdp hwdwpyywd quny: Uju ghup 62gpundned £ nEdnpinh nhulyp hwzdh wnlbin
hwdwnp:

buntepuwjhtu uynthtpp quwhwwnydnd B wywnniwpwywl  ulygpniupnd”  Ynuwnpwgbunh  Yynndhg
npwdwnpdwod thnfuwpdteph hhdwu ypw:

U1 uynthtpp guwhwwnynwd U hptlug 2nLuywlwu wnpdteny Ywd $nunh uwnwywpsh Ynnuhg uwhdwludwd
Gnwuwyny:

Upunwhw2tlyruwjhu ywipunwynpniepynituubp. $hpudwd hGowyht ywydwlwagptbpp UGpyuwjwgynud Gu
«wpunwhw2ybyznwht - wwpuwynpnipynultp»-nud  hptug  2niljuywywl wpdbeny”  wynpundbinud
Uhpwndwd thnpuwpdbend: MNwydwlwywlu hGowdnpdwl  gnpdhputpp  hnpuwpyynud  GU  hpGug
hwdwwwwnwuhuwl hwdwpdGeubnny:

Udnth gnpdwpeputpp hwdwnynd U wujwluwywl wpdtend wd npwlu hwdwndbe wpdbeny, et wnyw
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£ wujwuwywl wndbe:

Yunwywpdwlu Jdwpubp. juwrwyjwnpdwlu dJéwpubpp hwdwnpydnud GU tnwpGlwu 1.1%-h  swithnd,
ubpwnrjw| Yhpwnebih pninp hwpybpp $nunh gnun wynhdubph wpdbeh hhdwl ypw'® wdtlonjw hhunitupny:
Uu Jeéwpubpp ubpyuwywgdnid U dnunh GHwUnLnnubph W dSwhuubph hwybunynipyniuncd: Ywnwdwpdwl
Jéwputpl wdpnnencgywdp Jéwnynwd BU Snunh Ywnwdwpghu, npp Ynpnwd £ dnunh pninp gnpdwnuwywl
owhuutbpp, pwgwnnigywdp wninhnh Jéwpp W YGUuwpnwlywhu  Gpw2tuhpwhlt $nunh  Jéwnp:
Ywnwywnpdwl Jdwpubpp s6U UuGpwnnd nhihugh oSwhuubpp: $huwluwlywl hwybuinynieynulGpnud
wnLnhwinh W Gpw2huhpwihb $nuntph Jéwnpubpp Uepyuwywgynd U npwbu uwnwywpdwl Jéwnpubph dwu:

2nin 2whnyprh pw2iuncdp. dwdwlwlw2ppwuh gnin 2whnypep (Juwup) UGpwnnod E wninynulbnh,
wwpweh, wuwpgllwdsdwpubph, hwwywgnwdubph, 2whwpwdhulbph  wdpnnenipeinilp, gnudwpuwd’
ywupuhyhg unnwgdwd Glywdninnp, hwtuwd Jwnwdwpdwl Jdéwpubpp W $huwluvwywl  dSwhuubpp:
Qpwgwhuwynywd Ywd hpwgywd uwwhunwih hwybjwéhg ognuinubpp ywd ywwhwnwih gdnd Juwulbnp sGU
nhunwpyynid npwtu hwunype, huswbu bwl, npwGu wnwhupt, s6U nhunnwnpydned pnnwpydwu/Jwpdwu
Jéwnpubpp:

Pw2udwl hwdwp hwuwlubh gnedwpubpu BUT dwdwuwyw2pgwlh gnen 2whnypep, gnedwnpwd hwennn
dwdwlwyw2ppwu thnfuwligywid Jhengltnp, hwuwo ywd  gnudwpwd  wndw)  hwdGunno
dwdwlwlw2ppwuhu yGpwptpnn hwunypeh 62gpundwl hwhdubph Juwgnpnubpp:

dJwdwlbwluppgwuh pupwgpnid pnnuwnpyyuwéd thuybph hwjwuwpbgnid

Swunypeh 62gpunincd. pninp thwjwwnbptpp wbune £ unwuwl J6Yy thwh nhdwg pw2fudwl Gupwlw
hwdwuwpwswih GUwdnin, wulwh thwh pnnwpydwlt wduwpyhg: «Iwunyph 62gpunnud» nnnnud
uGpyuwywgywd nnnhs  JGhuwuhquh  Jhgngny sbgnpwgynid £ pnnwpynuwdubph W JwpnodUtGph
wqgnbgnieyniup UGy thwyh nhdwg unnwgynn GHwdwnh dpw: Uywnhdh gniin wpdbep hwzdwnytihu $Snunp
npn2nid £ pw2fudwl Gupwlw GUwUniinp: Ennwpynudutpp Ywd Jwpnodubpp wgnbgnopyniu s6U gnponwd
thwjbph juwunwpnnwywuh Jpw: Iwunypeh d2gpundwl Jbhuwuhquu wwwhnynwd E pnnwpynwdubnh W
dwpnudubph stgnenipynll’ Gy thwyh nhdwg pw2iudwl Gupwyw Gywdwnh gony:

OgnLinubp b Juwuubp. Shutwlivwywl tnwpw gnenn hpwgywd ogniwnlbnp (hwltwd Yuwnwdwpdwl
Jdwnutphg WL hpwgywo Juwultphg) YhwdwptGu bwhunpn $huwbuwywu trwwphubph Jhlunylu inGuwyh
hpwgywd ognLinubpp, Gret dnunp pwuwd Juwd Yneinwwd sthuh hp ognuinutipp, huswbu Lwle Yhwdwiph
ywd yudjwgbtguh hpwgywd ogninutph gony hwjwuwntgunn hw2hyutpp:

$nunh wywnhyutphg dlbwdnpywd nne Gwdniuinp, npp UGpwenud E, pwyg sh uwhdwuwhwyyned hpwgywd
Jwwhwnwih  hwdbjwénd, Juyn  Gywdwnwpbpnrgywdp  wpdbenetph  gqdnd  wnnynuwgnidwnplubnh
Jdwnpnudubpnd W wyiuny, wtwnpe £ JGpwubpnpdh $nunncd: Cwhnyph pw2hunid sh bwhuwwnbuyned:

Odwjtph pwdwunpnugpnud b Jwpned. $nunh bhwtph pnnwpynwdu nt Jwpnudp Juwnwpynod U
pnnwpyUwl W Jwpdwlu wduwpdh npnigjwdp  jncpwpwlgnen thwh  hwdwp  gnun wyinhyubph
wdtlUwdbpghl hwuwluGih wpdbph hhdwl ypw: dwytph pnnuwpydwu hwdwn nplt Jéwp Ywd gnudwp sh
gwuayncd: Uwpdwl Jéwnputpp wwnwpned £ nhdnnp, npnug npnypwswihtpp tnwwinwudned BU 0-hg 3%
Juwhugwo dwpdwl gnpdwneh tnnGuwyhg W uwhdwluynid GU Snunh Yuwunuutpny, huswtbu Lwle Swjwuwnwuh
Rwlupwuwbwnnipyniunid hwdwwwwnwupuwlu Yhpwnbih optuunnnipywdp:
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1. Mnpndbh gnigwyncdp

2022 p. ubwwnbdpbph 30-h npnipjwdp (wnLnhwn swlgwd)
SnLyuwjwywl o
Updbrnreh wujwuncdp ISIN Updnyp ewlwyp wndbpp %
UMULALEP
Udwunutip 33 pwuytpnud 10.2-11.25%,
e s paon 33 APy 63215,000000  64,668,898,904.12  24.76
MUPSUSNUUGLP b4 3UUULUUL
urdsRRLN
Ywnpgqwynpynn jud hwdwudwl 2nLywyncd
wnpnLjwéawnph Bupwnplyynn
3USUUSUL
3USEUNLNURULY 9.75% 03-09-23 AMHEZBB28ER3 33 WUU 620,000,000 620,222,917.90 0.2
UUGhURULY 9.0% 18-11-22 AMAMRBB20ER7 33 W°UU 1,250,000000  1,250,815387.50  0.48
UUGhURULY 9.75% 07-03-23 AMAMRBB2TER6 33 W°UU 1,200000000  1,204756,176.00  0.46
UUGhURULY 9.75% 19-04-23 AMAMRBB2UER4 33 W°UU 1,000,000000  1,014,064,500.00  0.38
UPShLAULY GRC 10.0% 15-05-23 AMASHBB2EER4 33 1PUU 1,000,000000  1,011442,10000  0.39
UPShLAULY GRL 9.75% 01-03-23 AMASHBB2DERG 33 WPUU 1,000,000000  1,004,654,400.00  0.38
UPIShLAULY GRL 9.75% 13-10-22 AMASHBB2BERO 33 1PUU 1,000,000000 102087550000  0.39
3 DRLULULBPR LUUPUAAF@SNFL AMGB1029A235 33 WPUU 714,100,000 738,346,535.60  0.28
10.0% 29-10-23
3 DRLULULLPR LUuUPUAAR@SNFL AMGB20072287 33 W°UU 425,555,000 42530851471  0.16
11.0% 07-02-28
sy HUrUrNFRSArL AMGB20172327 33 1PUU 4075480000 442308094958 1.6
o LUUrUrnr@sniL AMGB2029A366 33 WPUU 8,450,833,000  9,530,308,392.82  3.65
o DPLULULEER LUVUPUPNFRSAML 8.0%  AvGB1120A316  3390UU 27,680,000,000  22,035,873502.00  8.78
UPUUIhURULY 11.5% 24-05-23 AMSWISB27ER4 33 APUU 598,000,000 620,584,855.43  0.24
UPUUIhURULY 6.0% 01-06-26 AMSWISB2DERO  UUL ANLUP 400,700 178,704076.41  0.07
UPUUIhURULY 9.0% 01-06-25 AMSWISB2CER2 33 WUV 1,114000000 110294633500  0.42
UNUIGPURULY ORL 9.75% 20-04-24 AMCOVSB2CER3 33 WUV 570,000,000 591,10054500  0.23
UNUULPURULY GRL 9.5% 17-10-22 AMCOVSB2AER7 33 WPUU 235,000,000 245,127,488.33  0.09
3 SRLULULE R LULUFUCNFESAFL AMGB1029A250 33 WUU 1,949.852,000  2033,191,121.54  0.78
11.0% 29-10-25
«U29U3hL 3hONRERUSHL
S 15.05.23 AMNMCCB2KERS 33 W°UU 200,000,000 202,421,158.00  0.07
«U29U3hL 3hONRLRUSBHL
S e 05,1122 AMNMCCB2JERS 33 WPUU 846,860,000 870,854,812.68  0.33
«U29U3hL 3hONRLLUSBHL
s 15.04.25 AMNMCCB2MER2 33 WUV 1700000000  1,741447,989.00  0.67
0,
o DEILULEIR LUWUPUPAMBSATL 9.0% - AyGB1020a202 33 0uU 9,380,000000  8579,808,061.58  3.29
o h LUWUPUCNFRSATL XS1207654853  UUL ANLUP 3000000  1,189,373,25573  0.46
e ILER LUVUPUPNFRSAML 395 xs2010043004 UL ANLUP 4500000 130586140327 05
F3 AULAUTESULUL UFSUSNUULE AMGB1029A276 33 1PUU 3,752,000,000  3712,214,069.65  1.42
10.0% 29-10-27
P AESUAUL MUrSUShuUGe AMGB2029A374 33 WUU 3477,000000  3792,888,808.78 145
oA S AUMESUALL MUPSUSNUUBR6.5% — AvGNss204236 33 WruU 1,700,000,000  1,707,240,140.20  0.65
0,
oA AUNGSUUL MUPSUSAUUGR6.5% — pvGNas204a244  3390UU 10420500000  10065977,754.18  3.85
I ASAUMESULUL MUPSUSNUUBR 7.0%  AveNeoz04250 330Uy 4151,000000 390407191209 15
oA S AUMESUMUL MUPSUSNUUBR 7.0% — AMGNG0204268  330UU 16,000,000,000 1452946427200 556
0,
oA AUMESULUL MUPSUSAUUGT8.0% — pvGneozeazss 33 aruu 1,500,000,000  1528,136,943.00  0.59
o SUUSULR AULAUMESNMRINTL 8.0% 29- AvGNeo204243 33 WU 300,000,000 297,800,658.90  0.12
13 AULAUNESUUUL MUPSUSNUUGE AMGN36294251 33 1PUU 3000000000  2997,803250.00  1.15
9.25% 29-04-25
oA AUMESUSUL MUPSUSAUUGT 9.4% — pvgnsozeazze 33 aruu 4,800,000000  4664,536291.20  1.79
CLIUUBLE 3USUUSUL 111,059,304,168.17 4251
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Ywpgwynpynn juwd hwdwudwlu

ontluynLy wnpniywswnph Eupwnydnn 111,059,304,168.17  42.51
CLAUULLL MUrSUSNUUGr 64
UUULUUL UrdERBEN 111,059,304,168.17 42.51
Swywpwywl UEpnpndwyhu gnpdhpltin
Cunhwuncp LRwuwynLpjwlu hwjwpwywl
ubpnpnudutp thnpuwugtih wpdbpnetpnLd
(UCITS) L ny ynndbuhnuwy UEpnpnnubkph
hwdwp bwhiwwnbudwd wjipunpwupwjhu
ubpnpnudwyhu $nuntp wy Gpypubpnd
hNLULYNU
'Sgﬁ;sEVTE LC - iShares Italy Govt Bond IEOOB7LW6Y90 Edrn 20,000 1,113,349,183.13  0.43
CLTUUGLL PALULYHPU 1,113,349,183.13 0.43
L3NF_UGURNHNG
AMUNDI FUNDS GLOBAL AGGREGATE
BOND O USD C LUO0557861514 WuuL NLur 7,900 4,496,487,537.44 1.72
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 WuuL NLur 13,600 6,683,817,278.52 2.56
AMUNDI INDEX MSCI EMU - OE LU0557865341 Gdrn 7,000 4,628,317,541.29 1.77
AMUNDI INDEX MSCI EUROPE - OE LUO0557865424 Gdrn 3,410 2,544,213,994.10 0.97
AMUNDI INDEX MSCI WORLD - OU LU0996182050 uuu anLur 26,500 17,971,175,565.20 6.88
EU-Armenia SME Fund SCSp - uuu anLur - 249,228,455.72 0.10
cLIuUGLL L3NFRULURLNHNG 36,573,240,372.27 14.00
LLAUUGLLE punhwlntp
U2wlwynrpjwl hwjwpwlwu
UGpnpnudutp thnjuwugtih
wnpdbtpnpetpnud (UCITS) W
wypUnpwlipwyhl UkpnpnLdwghl 37,686,589,555.40 14.43
Pnunbp ny wpndtuhnuwy
ubpnpnnutph W hwdwpdtputph
hwdwp® wy GpypubpnLd
Uy ng-Gdpnwuiwiu
JuqUwltpwnipjnLultp
uuu
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 uuu anLur 48,000 1,873,226,827.76 0.71
ISHARES 7 10 YR US4642874402 uuL nLur 154,000 5,993,718,834.16 2.29
ISHARES MSCI JAPAN ETF US46434G8226 uutL nLur 186,000 3,671,576,667.87 1.41
ISHARES S AND P 500 INDEX FUND US4642872000 uuuL nnLur 25,967 3,778,808,515.06 1.45
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu NLur 58,000 2,411,083,445.33 0.93
MSCI EMERGING MARKETS INDEX FD US4642872349 uutL nLur 250,000 3,556,972,509.06 1.36
VANECK VECTORS GOLD MINERS E US92189F1066 uut nLur 210,000 2,047,321,263.81 0.78
Vanguard S&P 500 ETF US9229083632 uutL anLur 34,000 4,527,946,506.77 1.74
cLIuULELLe UUL 27,860,654,569.82 10.67
CLAUUELL Uy ny-Gypnuuiwiu
yuquwybnynLpnLULLR 27,860,654,569.82 10.67
CLAIUUEBLL Iwjwpwlywl
UbpnpnLtwghl grpdhslbn 65,547,244,125.22  25.10
IGowynpdwl gnpdhputp
Uj1 hEgwynpdwlu gnpdhplutp
Upwnwnpdnipwjhu uynthtp
SWAP AMCON 2026-02 R IUU -2,685,960,031.41 -1.03
SWAP AMCON 2026-02 uuuL NnLur 2,694,423,523.18 1.03
LLYMWUGELL wpunwpdnipwjhu 8.463.491.77 0.00
uynthbp
CLMWUGELL wy hEgwynpdwlu 8.463.491.77 0.00
gnp&hpltp
LLMWUELL hEgwynpdwl gnpdhpubp 8,463,491.77 0.00
AGphnnpuwlwl ywpunp 14,184,347.56 0.00
Mwpunwynpnrpyniiutp -262,633,681.42 -0.10
dhuwbuwywlu hwahyutn 20,181,359,079.64 7.73
2nLin wlywhyutp 261,216,820,435.06  100.00
«UUNFLAh-ULRU UUGE UBLEIUELE> ORC 339ruy 151,705,904.272719  1,721.8632

Mwhywunnwywl YEuuwpnwlwihu $nun
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