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«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Elwdwnwjht YEUuwpnuluwjihlt $nlun

Uh2ULY4Y3UL luSUSHU'6 RUSHUMNURVYUL JUGHEUTHN UN 31 HT6USEURErh 20220

uyshJler
2022p. BEUNEURERD | 2021p. nbywbupbph 31-h
-h npnLpjudp

33 npwdny (wnLnhw ; wugwd) npnLpjudp
IhULUYUL UbR2NSLER, 2NFS 0.00 0.00
uduLier 784,204,383.55 617,747,452.04
$hLULUULYUL anNr'shever 1,727,283,957.97 1,435,105,431.72
Pwdlutinndutp bW hwdwudwl wpdbpnptp 0.00 0.00
Ywnquwynnynn 2ntywynd wepnjwédwnph Gupwnyynn 0.00 0.00

Juwd hwdwudwUu wpdbenetp ’ ’
Ywngwynpynn 2nLyuynud wnpnjwdwneph stUupwnyynn 0.00 0.00

Juwd hwdwudwUu wpdbrenrtp
Muwpunwunndubp b hwdwudwl wpdtpnptp
Ywngwynpynn 2nLywynd wnpnjwidwnph Gupwpyynn
wwnuwwnndubp juwd hwdwudwl wpdbenetp
Ywpgqwynnynn 2ntyuwynud wepnijwédwnph sEupwpyynn
wwnpuwwnndubn jud hwdwudwl wpdbenretp
dwplwjhlu gnpshpltp
Ywpqwdnnynn 2nctyuwynid wepnijwswnph Gupwnyynn
Jwd hwdwudwUu gnpshpubp
Nuwydwlwgnwihl Junbwhl gnpdhputin
(wpdblywnpnuutn)
WL Ywnyuwhl gnpshpltn
Ywngwynpynn 2nLywynud wnpnijwidwnph sGUpwnyynn
Jwd hwdwudwUu gnpshpubp
Rwywpwlwl UEpnpnedwjhu gnpshplutp
Cunhwuncp Lwluwyniejwl hwdwpwywl Uepnpnedwjhu
gnpéhputin thnfuwlgtbih wnpdtenrbpnud (UCITS) U ng
wpn$tuhnuw| UGpnpnnutph hwdwp bwuwwnGuwsd
wjpunpwupwjhu UGpnpnedwihu $nuntp Yud npwlg
hwdwnpdbputp wj Gpypubpnd
Ng wypndtuhnuwy UGpnpnnutph hwdwp Lwhuwnbujwsd
wjl $nuntip jud npwug hwdwpdbputn GU wunwd wjp
GpypuGpnud
Cunhwuncp Lpwluwynipywl wpndtuhnuw) $nuntp L
npwlg hwdwpdtpubn U w), wunwd GpypuGpnud L
gniguwyywé wpdbenrpwynpdwl yuqdwytbpwnpnctultn
UL wpndtuhnuwy $nuntp L npwug hwdwnpdtpubp 6U wj
wlnwd Gpynputpnud b gniguiyywé winpdbenpwynndwl
gnpSswlywince)nLuutn
W ng GYpnwwywl Yuwgdwytpwniejnlulbp
dJwudwlwlwynp gnpdwpplubp wpdtpnptpny
®nfuwnniejnlultp’ hGindwbdwneph gnpéwnputph Ubpen
wndtpnrtph d6npptpdwu hwdwp
Jdwpytn® thnfuwnnipjwdp npuwdwnpjwé wpdtpnrtph
nhuwg
OnfuwnUwdsd wpdbenRtn
3Gwngqudwl gnpdwpputph Ubpen pNnwpynnhu
Jwswnywé wpdtpnprtn
W dwdwluwywynp gnpéwnppubn
RbGgwynpdw gnpshpubp
Ywpgqwdnnynn 2nctywynid wepnijwswnph Gupwnyynn
Juwd hwdwudwu htgwynpdwl gnpdhputp
W htgwynpdwu gnpshplutn
WL $htwluwluws gnpshpubp
ATEPhSNMrUYUL MUrseer

Undntewjht $npdwpn gnpdwnputn

ujL

UChYLEr FULYUGANFU UL $SPLULUBYUL
yuauuucrMnkHE3nFLLEMrNFY
Twdwlwl Jhgnglubp U npwlg hwdwnpdbplbn

1,288,921,028.16
1,288,921,028.16

0.00
0.00
0.00

0.00
0.00
0.00
438,204,255.02

288,640,926.83

0.00

0.00

0.00
149,563,328.19
0.00
0.00

0.00
0.00
0.00

0.00
158,674.79

0.00

158,674.79
0.00
0.00
0.00
0.00

127,456,542.36
127,456,542.36

990,296,288.88
990,296,288.88

0.00
0.00
0.00

0.00
0.00
0.00
444,809,142.84

330,005,288.91

0.00

0.00

0.00
114,803,853.93
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

140,810,408.67
140,810,408.67

Cunwdtup wlmhyukp

2,638,944,883.88

2,193,663,292.43




«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Elwdwnwjht YEUuwpnuluwjihlt $nlun

Uh2ULYSUL luSUSHU'S JUSHUMUIVLYUL USHEUTRN " UN 31 HEUSEURErk 20220@.

mnursudnrniesnruuer
2022p. ntjntdptph 31-h 2021p. nbnkUptph 31-h
npnLpjwdp npnLpywdp
33 npwdny (wnLnhw s wlgwd)
UuuLuyhsSLErhL MUSHULN BYShYLER
Ywwhuwg 2,475,323,233.78 2,058,853,604.00

Pw2hudwl Gupwyw Lwfunpn nwnpyw Yuwwhunwih
hwybtiwéhg gnuwn ognuinutp U Ywwhwnwih gény gnin
Juwuubp (w)
Lwfunpn dwdwlwywzngwllbph spw2iujwé
2whnyyp/YUwu (w)
Swnyw hpwgdws Yuwwhwwih hwybiwshg gnun
ogntinutip U Ywwhwwih gény gnun Juwulbp (w,p)
2nwn 2whnye (w,p)
UuuULu4YhSLErhL MUSHULNN 2NFS
uuShJdLbr*
(*2nLin wywinhyukn)
$hLULUVLUUL aNrsheuer
Shuwluwlwlu gnpshputph thnfuwugndutp
dwdwuwywynp gnpdwppltin wpdtpnrtpny
RGuingudwl ghpdwnputbph UGppn Jwiwnywd
wndtpnrbpny Jdwpdwl Gupwyw gnidwnputp
®nfuwnuywé wpdbpnrtph génd JGpwnwpadwlu
Gupwyw Uhgngltn
Uy dwdwlwywynn gnpdwnpubn
REgwynndwl gnpshputn
Ywngwynnynn 2ncywynid wnpnujwbdwnph
GupwnyUnn Yuwd hwdwudwl hGgwynpdwl
gnpéhputin
Wy hbpwynpdwl gnpshplutn
YrEThSNrUYUL NUrsudnraresnFLLEr
Undntewjht $npdwnn gnpdwnputn
WL wywpunwynpneencbltn
UChYLEr FULYGEMNFU UL $SPLULUBYUL
yuauuucrMnHE3nFLLErNFY
Ywpdwdwdybwn Jupytn
Uwnwgywé Junytn

0.00

0.00

-32,857,630.81
194,022,777.77
2,636,488,380.74

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
2,456,503.14
0.00
2,456,503.14

0.00

0.00
0.00

0.00

0.00

-2,960,677.07
135,788,987.36
2,191,681,914.29

0.00
0.00
0.00

0.00

0.00
0.00
0.00
0.00

0.00
1,981,378.14
0.00
1,981,378.14

0.00

0.00
0.00

CLTUUELLC MursudnrnkEsnkuLer

2,638,944,883.88

2,193,663,292.43

(w) UGpwnywy S2gnunincdutpp

(p) hwuwsé $htwlivwywl nwpdw pupwgpnud Yswpdwds vhgwlyjwy pw2iunidutpp

Qwunnwwnywé E hpuwwwpwhgdict=hwdwn 2023p. hnctudwnh 30-hu
/ 3 ¢

dwl Uugbgjwli g

YGLuwenwywjhu $nunh QLquunng;f gnpéwnhp wnuoptu




«UWUNFLYP-UYLU LUGBRE UELERUELMG>» AL YwnLtl Ewdwnwjhl YELuwpnuluwjihlt $nlun

tuuunrsuerk B4 'suhuutrk UhRULYSUL luSUSYU'6 USHESHNFE3NFL 2022p5.
AHEUSEBURErk 31-bL UMUNMSYHUG SUULEMUNFUUUSU dUUULULHUGMrRULE UUULE

2022p. hnLujwph 1-hg

Udhlugl 2022p. 2021p. hnLujwph 1-hg

nEYwntdptph 31-U puljws 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

adbnppbpnudhg U onwinnidhg

BLywUnunutip htgwdnpdwlu gnpdhplubnhg

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)

75,369,088.57

0.00

120,133,043.72
0.00
0.00

1,495,221.98
0.00
196,997,354.27

0.00
206,251.17
43,159.16

0.00
249,410.33

196,747,943.94
0.00
24,148,968.74

172,598,975.20
21,423,802.57
0.00

194,022,777.77

54,780,654.36

0.00

80,095,516.30
0.00
0.00

0.00
1,637,894.28
136,514,064.94

0.00
0.00
43,549.54

0.00
43,549.54

136,470,515.40
0.00
20,414,890.03

116,055,625.37
19,733,361.99
0.00

135,788,987.36

(*) nphg -27 849 980 33 npwdp Cash-Basis hwpwnuwl Utpnnhg Accrual-Basis hwqwndwl UGennhu wuglbin. wpnyncupned,
(**) nnhg -14 582 694 33 npwup Cash-Basis hwpqwndwl UGennhg Accrual-Basis hwpqwndwl JGennhlu wuguGint wpnynitupned:

Swuinwingwsé £ hpuwwwntitdist thji!wn 2023p. hnLudwnh 30-hu

YGLuwenwywjhu $ntinh anqu{LG;ygh gnpéwnhp wnnuoptu



«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwynLl Ewdwnwjhl jEUuwpnzujuwjhl $nln
2022p. nbywntdptph 31-hUu wdwpunyws nwulbpyniwduyw dwdwlwlwznpgwluh
Uhgwllyw] funwgywéd Shuwluwlwl hwpdbnynipntuutphl Yhg swunpwagpnipnLuutp

2022M@. HY6USEUFRErk 31-bL UHUMSHU6 SUULEMrUNFULUUSU JUUULUYUG r2ULE
Ub2ULY3UL luSUSHU'6 $hLULUUYUL RUGUESHNFE@3NFLLEMRL YRS
‘suunEeuarnresnruLer

1.

Swduwwywhwwu hwzduwndwl jupdwlu uunuutpp W Jeennubkpp

SwpbEywl  dPhuwluvwlywl hwdGndnieintuGpp wwwnpwuwndb, G Spwluphwh  hwdpunhwuncp
punnctwd  hwdwwwhwywl  hwdwndwlu  uygpniupubph  hwdwbwyl: SwpGwl  Phuwlivwywl
hwpytGunynrpyntuutpp UGpYuwywgywd Gu Wipunpwupwihu gnin uwuwhunwih 2014-1 uwunuwlwpgny
(ANC Regulation) Uwhuwwnbuywd dlLwswihny:

Uhpwnbh U hwdwwwhwlywl hwdwndwl hGunlyw) hwdpunhwunwp uygpniuputpp, Jwutwynpwwbu®

. wndwlwhwdwuw UbGpyuwywgned, hwdGdwunwywunipnil, gnpénitubnieywlu wupunhwwnnieynil
. pwpbhuhnéd gnponLutingeynit W Junnwhbihnieynil,
. nnowdwnncpynLl,

. Uhpwnynn JGennutph sthnthnpubp UGy dwdwluwywnpowuhg Ujintup' wnwlg hwdwwwwnwupuwl
ubpyuwywgdwl:

Ywynl GUwJnwptGpnLeywdp wpdbGenetnhg hwunypep dwuwsynid £ hwyytgpdwlu hhdniupny (2020 pe.
nGywntdptph 31-h npougywdp’ thwuwnwgh unwgdwd nnynultph  hhdniupnd): Iw2dwuwwhwywl
hw2qwndwl YJwunulGph W JGennuGph thnthnfunoeyniup Yphpwnynuwd £ wnwepUupwg hhdniupny:
Unpdbrenretnh dtnpptnnudutpp W onwpnudubpp Swlwsdnid GU hupLwndteny:

Mnpuwndbh hwdwndwl wpdnypep Iwjwunwuh Iwbpwwbunnigjwl nhwdu £ (33 npwd): Shuwlivwywu
hwaybunynipyntulGpnud tnnynuwyht wpunwhwjynnegywdp UEpyuwywgywd nhpebpp uGpyuwywgywd Gl
npwbu gnen wynhyutph bywwndwdp hwdwpyywd tnnnynuwihlb npnye” hwytunne wduwpyh npnipjwdp
(%): Iwdtwndnipynibutpnud UEpYuwywgywd hwyybnne dwdwuwywzpowup 2022p. hntudwph 1-hg
UhUgle 2022p. nGywntdptnh 31-U puywd dwdwluwlwnpowll E:

$nunh Jwnwdwphsu E «UUNFLYP-ULURU UUGR UBLGIUGLME» ORLC-U: Snunh Jwpswpwpnipniup
wwuwuyhpwyytb) £ «4UUGPU Swlun wnuhUhuwnpbpu» pwdlGinhpwywu puyGpnigywup (CACEIS Fund
Administration): $nunh wwhwnntl WL Jwulbwyhgubph nGGunpuwdwpp «Iwjwunwlh yeunpnuwywl
nGwnghunwphw>» PPLC-U E:

$nunp YEUuwpenwywhu $nun E, npp Jwnwdwnpynd E wynhyubph wulwh  wpndbuhnuwg
ywnwdwphsuGph Yynnuhg, Jdhusle gnudwpuGpp Jéwpynud GU YELUuwpenwlwihl wnwphepp [pugwod
Jwulwyhgubphu: $nunh dwulbwyhgubpp YeLuwenwlywihu $nuntph wywnhyubph ubthwywluwwnbptpu
Gu:

$nunh wywnhdubpp uEpnpdnud U 3wjwuwnwlh W onwptpynw pwpdpnpwy wpdtenetpned, pun npnud’
wpunwpdnipwhu uGpnpnudubnp s6U gbpwquwugnid Snunh punhwunip wywnhyubph 40 wrinynup: $nunh
Lywuwwylt bt wnwdbiwgnyuh hwuglb]; wywnhyubph Bywdwnwptpnogynup’ $nunh wywnphdutph 100
wnnynup ubpnubind $hpujwd Gywdwnwpbpnigywdp gnpdhelubpnud, hUswhuhp GU wWwpunwwnnduwihl
$nuntipp, wEnwywu L Ynpwnpwinhy wndtienetpp, npwdwlwl 2ncyuyh gnpdheltipp, wqwlnutpp W
wjl  wywnhyubpp: Swdwawjl  opGuunpnipywdp  uwhdwldwd UbpnpnudwhUu  nenbgnygubph, sh
pnywwnnpynd UGpnpnudutbn yuwwnwptb, pwdlwihbu wpdbGenebpnud, pwdbwihu $nuntGpnud Jud wyp ud
Udwluwwnhw pwdlbwihu  UbGpnpnudwihu  gnpohepluGpnud:  Rhpwhuwhl  funwdp  BU hwunhuwuncd
yELUuwpenwluwjhu futwjnnnieintu hpwywuwgunnubpp' nhuyh gwon hwyjwodnLpywdp:

uywnmhyjutph quuwhwwndwl JwunUubpp. Shuwluwywl gnpdhputpp uygplwwbu swithynd Gu
wwwndwlywlu wpdbend W Phuwlbivwywu yhdwyh dwuhtu hwdGundnipgyniunid Ubpyuwjwgynud hptug
utpyw wpdteny, npu hptug Yyepghu hwuwlGih 2ntuwywywu wpdbeu £, wd 2nilyuwih pwgwwyniejwl
ntwentd wpunwpehU nbuncpulitph wd Shuwbivwywu dnnblutnph dhgngny npnqwd wpdben:

Unpdbenetph UGpyw wndbeh Jhol tnwppbpnieyniuutpp npnynud GU JGpp Lpdwd Gnwuwyny W Lpwlg
uygplwywlt ywwndwlywl wpdbpp dwlwsynd £ hwpdbnydnipyniuuGpnud” npwbu «guwhwuwnnedutph
wnwnpbpnipnitu»: Updbenetpny gnpdwnlnipyntlutpp gpwugynud GU wnpnijwéwnph wduwpdny:

Mnpuindbh wndnypehg wnwppbtp wnpdnypend qguwudwd wnpdbenetpp guwhwunynud BU JGpp Updwd
Gnwuwyny W wjunchtGinle thnpuwpyynud wynpuindth wpdnyph’ guwhwwndwlt wduwpdh npnipjwdp
gnponn thnfuwpdteny:

Ujwunutp b Phuwbuwluwt hwhyjubp. wjwunutpp guwhwwnyned Gu gdwjhu JGpennny: ‘pwdwywl
Uhgngutpp W npwug hwdwnpdtGeutbpp UGpwnnud GU pwuybpnud Ywlhuhy Jhgngutpp:

Yupquwynpynn 2ntjuynud juwd hwdwlUdwlt hwppwynd wnpnijwéwnph Gupwplyynn
pwdlubwnndubtp, ywwpunwwnndubp b wy] wpdGenebtp. jwpqwdynpynn 2nijuynud uwd hwdwludwl
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«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwynLl Ewdwnwjhl jEUuwpnzujuwjhl $nln
2022p. nbywntdptph 31-hUu wdwpunyws nwulbpyniwduyw dwdwlwlwznpgwluh
Uhgwllyw] funwgywéd Shuwluwlwl hwpdbnynipntuutphl Yhg swunpwagpnipnLuutp

hwpprwynwd wnpniJwbwneh Gupwnyynn pwdlbunndubpp W wy wpdGenetpp guwhwwnynud GU ndjw
opyw 2ncywyh thwydwu npnipyjwdp gnpdnn guh hhdwlu ypw:

Mwpunwuwunindubpp W wy; hwdwudwlu wnpdGenetpp guwhwwnynud G Phuwlvwlwl dwnwynipynLllubn
dwuwnnignn tnwppbn Ywrnygutph 4nnuhg dwungywd thwydwl qubpny: dwydwlu onyw pupwgenid
gnnpowpeh pwgwywynipjwl ntwenid wpdbenetpp guwhwunynd 6L Phuwluwwl dwnwynipynLlutbp
dwuwnngnnh Ynndhg wnpwdwnpwd gudwu W Jwbdwnph JdhghU qund: MwpunwwnnduGph W wyp
wnpdbpenetph qond hwytgnpnywd wtnnynup hwdwpydned £ Jhbgle wynnhyh quuhwwndwu wduwphyp:

Yupqwynpynn 2ncjuynud uwd hwdwudwlu hwppwynud wnpnujwéwnph stupwpyynn
pwdlubwnndubtp, ywwpunmwwnmndubp W wy; wpdepnetp. jupgwdnpynn 2niyuyncd wnpnidwéwnpeh
stUpwpyynn pwdlbnndubpp quwhwwndnud BU Hnunh Ywnwdwpsh Ynnuhg' ogunwgnpdbiny gniwn
Jwwhwnwih W 2whnipwptpnigywl dpw hhdujwd JdGennutpp, hwadh wrlbind dJdGpghU Ewlwu
gnpoéwpeputnnud ogunnwgnnoywd gubkpp:

Mwjydwluwgpuyht  Jupyuwyhu  gnpdhputp (wpdtyunpnuubp). wwdwlwgnuht  Juwplwhu
gnnohplutpp, npnup wywnhynptlu wrpnijwédwneh s6U Gupwnyynud twywlu gnudwputnpnd, guwhwwnyned
GU wywnnLwpwihU uygpniupny’ unnple UPJwd wduwpytpny, gnudwnwd pnnwnynnh wnwudbwhwunny
puncpwagntpp UGpYwywglunn (pwgndutpp:

Uty nwph jud ywywu dwdybunwjunigjwdp wpdGyunnpnulbpnp quwhwwnyned BU GYpnjh Jhepwuyuwyhlu
wnwewnyh qguny (Euribor):

Uty nnwpnig wdbih dwdybunwjuncpywdp wpdbyunpnuutpp quwhwwnyned GU JhgUwdwdybGun innynuwiyhn
guwludwwbunwlwlu  wwnpunwwndubph  gbphtunn thnfuwpdGend  Jwd, wdbh  Gpywpwdwdybun
wnpdbywnpnuutph hwdwnp  (BTAN)® Jwpdwdwdybn  yunpdwopny  thnpuwpyblh  quudwwbunwlywl
wwnpuwuwundubph (OAT) thnhuwnpdGend:

Gptep wdhu W wwlwu dwdyGunwyunigjwdp wuwydwuwgpwihlu Jwpywihu gnpdhputpp Ywpnn Gu
guwhwuwnyb| gdwjhu JGennny:

Rwjjwywl guwldwwbnwywl wywnpunwwnndubpp quwhwwndnud BUT oguinwgnpdbing 33 yEunpnuwywu
pwuyh jncpwepwlgnip opyw hwdwn hpwwwpwlwd 2niyuywywl npnypwswihp:

®dnhuwugtlh wpdEpnetpnud hwjwpwlwl Ukpnpnudubph gnpdhputp (PUILA/UCITS). UCITS
thwytpp Ywd pwdubunndutpp quwhwwnynud GU thwyhUu pwdhu puyunn gniin wynhyuGph wpdGeny:

dwudwluwwynp qgnpdwppubp wpdbEpnebtpnd. hGundwbtwnph gnpdwpputph Utppn  wwhdnn
wnpdtpnebpp hwadwnynud U wynphyubpnud” «dwnpybp’ thnpuwnnopjwdp tnpudwnpywd wndbenetph
nhdwg» tnnnnd” ywydwlwgpnd Upgwd guny, gnedwpwd unnwgybihp hwdtgpdwd wnnnynup:

RGwngudwlu gnpdwpeubph UGppn pEnNnwpynnhu Jwwnywd wpdbenetpp hw2dwndnd U gudwu
wynnpundbinud hptug pupwghy wndbepny: Iwdwuwwunwupiwl wywpunwdnpnoeynlup hwdwnynud £
Jwéwneh wnpundbined” yuwydwlwgpned Upgwd guny, gnedwnpwd unnwgybihp hwdtgpywd wtnnynun:

Onfuwnnipjwdp tipwd wpdGenebpp guwhwwnynud BU hptug pupwghy wnpdbeny W hw2dwndnid
«Jdwnpybp’ thnfuwnnipjwdp npudwnpywd wpdtenebnph nhdwg» wninnnid:

OnfuwnUywd wnpdbenetpp hwdwnynud U wywnhyubpnud® «dnpuwnudwd wpdbpnebpn» wninnnud
wwjdwlwgpnud  Updwo guny, W wwpuwynpnipyntbubpnud®  «3Gwngudwl  gnpownpeubph  Uknen
Jwéwnwd wpdbpnetpnd Jéwpdwl GUpwlyw gnudwpubp» nnnnud” yuwydwluwgpned Up4wd gund,
gnudwnwd ydwpybihe hwadtgpywo innnynun:

3Ggwynpdwii gnpdhplubn

Yuwpqwynpynn 2nitfuynud  wrpnijwswnph Gupwpyynn Juwd hwdwudwlu hGEgwydnpdwl
gnpdheltnp

Ywngwdnnpdnn 2ncyuynud wnpnijwéwneh GUupwnyynn jwd hwdwlbdwlU hGewynpdwlU gnpdheputpp
guwhwuwnyned U opdw hw2dwpywyhu qguny:

Yuwpqwynpynn 2ncjuynud  werpnujwéweph stUpwplyynn ud hwdwludwlu hGEgwynpdwlu
gnpdheltnp

Uygnithbp. thnpuwpdbpwhU uynthGpp W/ywd $npunnuyhl wpdnipwihu gnpdwpeubpp guwhwuwnyned Gu
hptug 2nLyuwywywl wpdteny’ 2nLyuynid gnpdnn innynuwnpnyelutph (W/Ywd thnpuwnpdbepubph) wuwwagw
nnynuwjhu hnuptph gbnsdwdp hw2dwpywd guny: Wu ghup é2gpuingnud £ nEdniinh nhulyp hwadh
wnubnL hwdwn:

buntpuwjhtu uynthtpp guwhwwnynd U wywniwpwywl  ulygpniupnyd'  Ynuwnnpwgblunnh  Ynnuhg
npwdwnpdwod thnfuwpdteph hhdwu ypw:

U1 uynthGpp qguwhwwnynud B hpBlug 2nijuwywlwu  wnpdbend Jwd $nunh Ywnwdwnpsh Ynndhg
7
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uwhdwlywod Gnwlwyny:

Upunwhw2yblyrwjhtu yupunwynpnepyniuubp. Shpujwd hbGowyhu ywydwlwagpbnp uGpluwywgdnid
GU «wpunwhwdtlynuwht wywnpunwynpnieinltuubp»-nud hpbug 2niuywwu wpdbpny” wynpundbincd
Uphpwndwd thnpuwndtbeny: MNuwydwuwywl hGowydnpdwl gnpdhepltpp  thnhuwpyynud  Bu hpBlg
hwdwwwunwupuwl hwdwndbpubpny:

Uygnth gnpdwpelutpp hwz2dwnynid GU wujwluwywl wpdteny wd npwl hwdwpdbp wpdbend, Grb wnlyw
sE wbjwluwywl wnpdbpe:

Yunwyjwpdwl Jawpubp. juwnwjwpdwu Jdwpubpp hwdwnpyynud 6L tnwpBywlu 1.0%-h swihny,
UGpwnjw| Yphpwnbh pninp hwpytpp $nunh gnunn wyunphdubph wpdtph hhdwlu Jpw' wdGUopjw
hhdnctupny: Wu Jdwputbpp uGpyuwjwgynud GU HSnunh Gwdninubph W dwhuubph hwadbunydnipyniuncd:
Ywnwywndwl Jdwnpubpu wdpnnoncpjwdp Jdwnynid U Snunh wnwdwpghl, npp Ypned £ Snunh pninp
gnpdwnUwywu dwhuubnp, pwgwnnigywdp wninhnh Jéwpp W WGLuwenwlyuwhu Gpw2tuhpwhu $nunh
Jéwpp: Ywnwywndwu Jdéwpubpp sGU uGpwnncd nhithugh owhuubpp: Shuwluuwywl
hwyybunynipyntllGnnd wnenhinh W Gpw2huhpwyhl nuntph Jéwpubpp uGpyuywgdnud GU npwtu
Jwnwdwpdwlu yéwputph dwu:

2niin 2whnyprh puwhiuncdp. dwdwlwlw2ppwuh gnin 2whnyep (Juwup) UGpwrenod E wninynulGph,
wwnweh, wwnpgllwddwputph, hwwnywgniduGph, whwpwdhulbph  wdpnnenceyniup, gnudwpwd
ywuhtuhyhg uwnwgywd GUwdninnp, hwlwéd wnwldwpdwl Jdwpubpp W Phtwlvwywl dwhuubpp:
Qpwgwhuwyndwd Ywd hpwgywd jwwhwnwih hwyblwshg ogniinutnp wd Ywuwhwnwih gdny Juwulbpp
s6U  nhunwpyynud  npwbu  hwunype, huswybu ULwl, npwbu wynwhupl, sGU nhunwnpyyned
pnnwnpyUwl/Jwnpdwu yéwpubpp:

Pw2udwl hwdwp hwuwltbh gnudwpubGplu GU° dwdwuwyw2pgwlh gnen 2whnyep, gnedwnwd hwennn
dwdwlwyw2ppwl  thnfuwlgywd  Jhengubpp, hwlwdé Juwd gnudwpwd  wnw) hwybunno
dwdwlwlwppwuhu ytpwptpnn hwunypeh 62gpuindwl hwhdutph Juwgnpnubpp:

dwdwlhwljuwnpgwuh pupwgenid pnnuwpyyuwd thuybph hwjuwuwnpbgnid

Rwunyprh &2qgpunincd. pninp hwjwwnbnbpp wbwne £ unwlbwlu JGYy hwh nhdwg pwhudwu Gupwyw
hwywuwpwswih Gwdnin, wulwhu hwh pnnwpyuwlt wduwpyhg: «Iwunyph &2gpunncd» nnnnud
uGpyuwywgdwd nLnnhg JGhuwuhquh Jhengnd sbgnpwgynid £ pnnwpynudubph W JwpnuduGph
wgntgnipyniup JGYy thuwyh nhdwg unwgynn Ghwdwnh ypw: Uynhyh gnin wpdbGep hwdwnlyGihu $nunp
nnpn2nid £ pw2iudwl Bupwyw Gwdniwnp: fnnwnyncdubpp Ywd dwnpnedubpp wgnbgnieyniu s6U gnponcd
bhwjbph jwunwpnnwywuh ypw: Iwunyph d2gpindwl JEhuwuhquu wwwhnynwd £ pnnunpynwdubph W
dwpnudubph stgnenipynlt’ by thwyh nhdwg pw2iudwl Gupwyw Gywdwnh gony:

OgnLinubp b Juwulbp. $huwlbuwlwl tnwpjw gnunn hpwgywd ognuinbtpp (hwuwd uwnwdwndwl
Jéwputphg W hpwgdwo Juwulutphg) Yhwdwinptu bwhunpn $huwlivwywu tnwphutph Jhlungl wnbuwyh
hpwgywd ognuwnnUbpp, Get Pnunp pwphuwd Jwd Ynunnwlwd sthuh hp ogniinubpp, hbswbu Lwle
yhwdwiph ywd Yujwagbguh hpwgywd ogniinubnh qony hwywuwnbtgunn hwhyutnp:

$nunh wywhdutphg abwynpdwd nng GUwdniwnnp, npp UGpwnnud E, pwyg sh uwhdwUuwthwyyncd
hpwgywo Jwwhwwih hwyGjwény, Juyniu GUwJwnwpbnpnLpywdp wnpdbenetph qony
nnynuwgnidwplubph Jéwpnudubpny W wyiuny, wbwne £ JGpwubpnpyh $nunnwd: Twhnyph pwhuncd sh
Lwhuwuwnbudned:

Owjtph pwdwunpnwgpnud W Jwpnud. Hnunh thwbph pnnwpynudu ne Jwpnudp Juwwnwpynod  Gu
pnnwnpyUwl W Jwpdwl wduwpyh npnipywdp jncpwewlgnep thwh hwdwn gnun wywnhdubph wdtuwydbpghu
hwuwUtlh wpdteh hhdwu ypw: dwjbph pnnupydwl hwdwn nplt Jéwp wd gnedwn sh quuadyned: Uwpdwl
Jéwputpp jwuwnwpnud £ nhdnnp, npnug npnypwswihGpp tnwwnwuynud U 0-hg 3% uwhuwd Jwpdwl
gnnpdéwpph  wbuwyhg W uwhdwlgynd GU  Dnunh  YJwunulubpny, hUswbu Lwl Swywuwnwlh
Rwlupwuwbwnnipeyntunid hwdwwwwnwupuwlu Yhpwnbih optuunnnipywdp:



«UWUNFLYP-UYLU LUER UELERUELMG>» AL YwynLl Ewdwnwjhl jEUuwpnzujuwjhl $nln
2022p. nbywntdptph 31-hUu wdwpunyws nwulbpyniwduyw dwdwlwlwznpgwluh
Uhgwllyw] funwgywéd Shuwluwlwl hwpdbnynipntuutphl Yhg swunpwagpnipnLuutp

2. MNrSdELh SNFSUuNEUL

2022 p. nEYwnbtdptph 31-h npnipjudp (wninhw swugwd)

SnLjwjwywu
Updtpneh wujwluncdp ISIN Unpdnyp Suiiwlp wpdbpn %
ULULILEP
UWdwunutip 33 pwuytpnd 10.2-12.5%,
27/02/2023-15/11/2024 3R WU 765,000,000 784,204,383.55 29.74
MUPSUSNUULP b4 3UUULUUL
urdbRIRLN
Ywpgwynpynn jud hwdwudwl 2nLuwynd
wnpnLjwdwnph Gupwnpyynn
3U3UUSUL
3UBEUNUNURULY 9.75% 03-09-23 AMHEZBB28ER3 33 MPUU 40,000,000 41,045,682.80  1.55
33 HALULULE h LURUPUCNF@ENFL
D s AMGB1029A235 33 MUY 9,300,000 9,333,882.82  0.35
33 SPLULULGPH LURLUPUCAFESNIL AMGB20172327 33 4 UU 46,674,000 51,448,891.81  1.95
13.0% 17-02-32
33 DPLULULGRA LURLUPUCAFESNIL AMGB2029A366 33 MUU 56,167,000 61,128325.08  2.32
13.0% 29-10-36
21?1352&%%'3”‘ LURUPUPAFRSAFL 8.0%  \\ioei129a316 33 APUU 254,000,000 203,072,254.76  7.71
UPUULhURULY 11.5% 24-05-23 AMSWISB27ER4 33 WUU 6,000,000 6,115203.40  0.23
UPUULhURULY 6.0% 01-06-26 AMSWISB2DERO  UUL MLUN 40,000 16,687,777.11  0.64
UNUUEPUPULY GRC 9.75% 20-04-24 AMCOVSB2CER3 33 MPUU 10,000,000 10,115,595.00  0.38
A bl S R R LG L AMGB1029A250 33 WUU 47,131,000 46,978,947.00  1.79
11.0% 29-10-25
«U29U3HL 3hdNRERUSHL
S A s 15.04.25 AMNMCCB2MER2 33 WPUU 72,000,000 72,071,337.60  2.73
«U20U3hL 3heNRERUSHL
e e 076 06.19.95 AMNMCCB2NERO 33 MUY 110,000,000 111,501,990.40  4.24
o P ULULER LUWUPUPAFRSAL 9.0%  AvcB1020A202 330U 51,600,000 4532234328 172
O Lok LUWUPURAF@SNTL XS1207654853  UUL MLUP 200,000 81,335,415.27 3.0
15% 26-03-25
33 ALLAUTGSULLIL AUrsusnuuGe AMGB1029A276 33 MUU 45,000,000 4257029466 161
10.0% 29-10-27
33 AULAUNGSULUL NUPSUSnuUUG AMGB2029A374 33 WUU 42,600,000 44,940,402.12  1.70
12.5% 29-10-37
0,
oA e UMESUAUL MUPSUSNUUBR6.5% - AvgNssoa236 33 0uU 20,000,000 10,891,939.88  0.75
oA AUMESUHUL MUPSUSAUUGR 6.5% — AvgNasaoa244 330U 111,500,000  105664,684.63  4.01
o 2 AUMESUAUL MUPSUSNUUBR 7.0% = pvgneozoazs0 330Uy 51,000,000 46,648,450.68  1.76
oA 2 AUMESUAUL MUPSUSNUUBR 7.0% — Avgneozoazes 33 W0uu 132,000,000 116,045771.42  4.40
33 QULAUNESULUL MUPSUSNUULP
Al AMGN36294251 33 W UU 96,000,000 92,455565.47  3.51
ZZ?OE%I;QL’[%SL’[WL MUPSUSNUUBR 9.4%  \\ioNeo204276 33 APUU 36,000,000 33,516,698.47  1.28
0,
i’ggfszb%s HUMPSUL NP4 ORC 11.5%  A\vEscRrB2SERS 33 MUY 30,000,000 30,039,565.50 1.7
CLAUUBLE 3UBUUSUL 1,288,921,028.16  48.89
Ywpgwynpynn juwd hwdwudwlu
2nLjuwynud wnpnijwswnph Gupwnyynn 1,288,921,028.16 48.89
CLAUUBLE MUPSUSNUUGP bd
3UUULUUL UrdbrRRLN 1,288,921,028.16  48.89
Swywpwywl UEpnpnwdwhu gnpdhpubp
CunhwUuncp LwlwynLpjwlu hwjwpwywl
uGpnpnudutp thnjuwugbih wpdGeneGpnLU
(UCITS) . ng ypnndbuhnUwy UEpnpnnubph
hwdwp bwhwwmbuwd wy punpwupwjhu
uGpnpnudwyhu $nunkp wy GpypuGpnLd
hLULYU
:ESThgreS VPLC -iShares Italy Govt Bond UCITS =557 weygo Bdrn 600 34,926,947.16  1.33
CLAUUGLLE hALULARU 34,926,947.16  1.33
L3NFRULURNHTG
AM IS E COR UEC LU1681039647 BUrn 490 40,311,276.22 153
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AMUNDI FUNDS GLOBAL AGGREGATE

BOND O USD C LU0557861514 uuu nLur 195 109,416,984.69 4.15
AMUNDI FUNDS PIONEER US
CORPORATE BOND O USD C LU1162497744 Uuu NnLur 210 103,985,718.76 3.94
CLAUGLL L3NFRUBURNFNG 253,713,979.67 9.62
LLIUUGLLL punhwluntp
UawlwynLpjwl hwywpwlywlu
ubpnpnudutp thnhuwugtih
wnpdbpnpetpnud (UCITS) W
wyipUnpwilipwyhl UbpppnLdwhl 288,640,926.83 10.95
Pnuntp ny ypnptuhnuwy
ubpnpnnutph W hwdwpdtputph
hwdwp® wj| GpyputpnLd
Ujp ng-Gynnwuijwin
JuqUuwytpwnipjnLuutn
uuv
ISHARES 0-5 YEAR TIPS BOND E US46429B7477 Uuu NnLur 2,300 87,744,726.25 3.33
ISHARES 7 10 YR US4642874402 Uuu nLur 500 18,844,190.40 0.71
ISHARES TRUST BARCLAYS 20+ US4642874329 uuu anLur 1,100 42,974,411.54 1.63
CLAUUGLL UUL 149,563,328.19 5.67
CLAUUELL wyp ng-GYpnuwiywi
yuquwltpwnLRnLlutn 149,563,328.19 5.67
CLAUUGELL hwyjwpwlwl
UbpnpnLlwhl gnpdhpltn 438,204,255.02 16.62
3Gpwynpdwl gnpdhputp
Ujp hEgwiynpdwl gnpdhplubp
Upunwpdnipwjhu uynthtp
SWAP AMCON 2026-02 33 WUU -19,137,982.00 -0.73
SWAP AMCON 2026-02 uuuL anLur 19,296,656.79 0.74
CLAUGLL wpunwpdnipwjhu 158,674.79 0.01
uynthbp
CLAUGLL wy hEgwynpdwl 158,674.79 0.01
gnpdhputp
CLYUUGLL hGgwynpdwlu gnpdhplutip 158,674.79 0.01
MwnpwnwynpnLpjnLuubn -2,456,503.14 -0.09
Sdhuwluwlywl hwphyutp 127,456,542.36 4.83
2nLin wynhyubp 2,636,488,380.74 100.00
«UUuNFLYh-UYLU UUGMR UBLEAUELM@» ORL YwynLu 33 MUy 1,506,920.361365 1,749.5871

GYwdwnwjhu YELuwpen2wywjhu $nun
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