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Uh2ULY4YSUL luSUSHU'6 RUSHUNURVYUL JUSHEHTHN UN 31 UUNrSk 2023(@.

uyshJiter

2023p. Jwpwnh 31-h

npnLpjwdp

2022p. ntyntdptph 31-h

33 npwdny (wnLnpwn wlgwd) npnLpjudp
Rhduwlywu Jhgngubp, gnLn 0.00 0.00
Ujwlunutp 62,117,613,493.15 69,306,982,328.77
Shuwluuwlwl gnpshputp 226,239,594,699.95 191,513,937,576.72

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
Ywngwynpynn 2nLyuynud wnpnjwidwneph stUupwnyynn
wwnpuwwnndubn jud hwdwudwl wpdbenrtp
Ywpywyhl 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
wnn$tuhnuwy UGpnpnnutph hwdwp Lwuwnbujws
wjpunpwupwjhu UGpnpnedwihu $nuntp Yud npwlg
hwdwnpdbputp wj Gpypubpnud
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
Uy ng Gypnuyyuwl juquwytnpwniejntulubp
dwudwluwlwynp gnpswpputp wpdtpnpetpny
Onfuwnnie)ntllbp” hblndwswnph gnpdwpputph UGpen
wndtpnrtph d6npptpdwu hwdwp
Jdwnytn® thnfuwnnipjwdp inpwdwnpywéd wpdbpnrtph
nhdwg
OnfuwnUwd wpdbenRtp
3Gwngqudwl gnpswpputph Ubpen pNnwpynnhu
Jwidwnywé wndbpnrbn
W dwdwluwywynp gnpéwnppubn
Uswlgjw) $htwbuwluw wlmhyubp
Ywpgqwdnnynn 2nctywynid wepnijwswnph Gupwnyynn
Juwd hwdwudwUu wéwlgjwy $huwliuwywl wynhyutbp
W wéwlgjw $huwluwywl wywnhyutn
UL $huwiuwlwl gnpdhplutp
AEphinnpuljuwlt yuwpunpkp
Undntewjht $npdwpn gnpdwnputn
WL
Shuwbuwluwlu hwhyjutp
Twdwywl Jhgngubp U npwug hwdwnpdbpubp

0.00
0.00

0.00
138,817,814,149.82
138,817,814,149.82

0.00
0.00
0.00

0.00
0.00
0.00
87,381,948,634.84

48,704,984,201.25

0.00

2,685,484,534.20

408,689,411.83
35,582,790,487.56
0.00

0.00

0.00
0.00
0.00

0.00
39,831,915.29

0.00

39,831,915.29
0.00
3,125,020,034.20
0.00
3,125,020,034.20
27,009,597,351.77
27,009,597,351.77

0.00
0.00

0.00
118,248,344,857.54
118,248,344,857.54

0.00
0.00
0.00

0.00
0.00
0.00
73,243,383,475.75

43,968,086,656.08

0.00

0.00

392,174,124.34
28,883,122,695.33
0.00

0.00

0.00
0.00
0.00

0.00
22,209,243.43

0.00

22,209,243.43
0.00

0.00

0.00

0.00
25,757,505,249.77
25,757,505,249.77

CunwJdtUup wymhyutp

318,491,825,579.07

286,578,425,155.26
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Uh2ULUYSUL luSUSYU'E JUSHUMUIVLUUL FUSHEUShN " UN 31 UUCrSh 20230.

mursudnrarEesnruuer
2023p. dwnwh 31-h | 50550 b Eynbdptph 31-h
npnLpjwdp npnLpywdp
3R npwdny (wnLnhwn swlgwd)
UuuULuUYhSLErhL MUSHULNT BUShYLEr
Ywwhuiwg 308,813,546,728.42 273,019,852,077.84
Pw2hudwl Gupwyw Lwfunpn nwnpyw Yuwwhunwih
hwytGlwéhg gnn ognuinutp U Ywwhwnwih gény gniun 0.00 0.00
Juwuubp (w)
Lwhunpn dwdwluwyw2pgwulutph spw2iudwé 0.00 0.00
2whnuyp/JUwu (w) ’ ’
Swpdw hpwglws Yuiwhiwih hwdGushg qnin -280,939,832.41 -6,059,091,499.67

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
U'6ULS3SUL $hLULULYUL
mursudnrare3nruuer
Ywngwynnynn 2ncyuwynid wnpnujwbdwnph
GupwnyUnn Yuwd hwdwudwl wéwlgjwy
$huwliuwywl wwnpwwynpnipyniultn
W1 wéwlgjw $huwluwywl ywnwnwydnnnipntbubn
YrEThSNrUYUL NUrsudnNraresnFLLEr
Undntewjht $npdwnn gnpdwnputn
WL wywpunwynpneencbltn
UChYLEr FULYGEANFU UL $SPLULUVBYUL
yuauuucrMnHE3NFLLErNFY
Ywpdwdwdybwn Jupytn
Uwnwgywé Junytn

4,954,582,143.74
313,487,189,039.75

0.00
0.00
0.00

0.00

0.00
0.00
0.00

0.00

0.00
5,004,636,539.32
0.00
5,004,636,539.32

0.00

0.00
0.00

18,219,801,689.71
285,180,562,267.88

0.00
0.00
0.00

0.00

0.00
0.00
0.00

0.00

0.00
1,397,862,887.38
0.00
1,397,862,887.38

0.00

0.00
0.00

CLHUUELLC MursudnrnkEsnkuLer

318,491,825,579.07

286,578,425,155.26

(w) UGpwnjwy S2gnpnincdubnp

(p) hwuwé $huwluwywl nwnjw pupwgpnid Jdwpyws vhpwllyjwl pwfuncdubpp
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tuuunrsuerk B4 'suhuutrk UhRULYSUL luSUSYU'6 USHESHNFE3NFL 2023p5.
UUrsk 31-bL U4UrsS41Us 6NUUU3SU dUUULUYUST2ULE UUUN

2023pR. hnLujwph 1-hg
dhlugl 2023@. Jwpunh

2022p. hnLujwph 1-hg

31-u pulyws dhlsgl 2022p. ntlynbtdptph

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

Blywdnuinutip wéwugjwy gnpshputinhg

W $huwliuwywl Gywdnunutn
CLAUULLL (1)

Jdswputp $huwbuwljwl gnpsbwnlncpnciutph
qény
Jéwpubp wpdtpnptnh dwdwuwywynp
4dbnppbpdwl U ovnwpdwl gény
Jéwpubp wéwugjwy gnpshputiph 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)

2,215,878,528.64

0.00

3,314,386,061.62
0.00
0.00

72,121,915.46
48,515,600.40
5,650,902,106.12

0.00
29,142,422.76
0.00

0.00
29,142,422.76

5,621,759,683.36
0.00
831,164,556.40

4,790,595,126.96
163,987,016.78
0.00

4,954,582,143.74

7,539,211,363.95

0.00

10,971,902,846.48
0.00
0.00

209,331,227.96
388,027,501.60
19,108,472,939.99

0.00
28,875,897.73
3,786,008.45

0.00
32,661,906.18

19,075,811,033.81
0.00
2,900,288,509.28

16,175,522,524.53
2,044,279,165.18
0.00

18,219,801,689.71
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«UUNFLYP-UYLU UUEMR UELERUELME>» AL Mwhywlunnuijuwl jEluwpnuuwjhlu $nun
2023p. dwpunnh 31-hU wjwpunywé Ghwdujw dwdwlwlwzngwlh
Uhpwljwi funnwgywé Shuwluwlywl hwpybnynipintlubphu yhg swunpwgnnientuutp

20230@. UUrShk 31-bL UMUMSYUS6 ENUUUSU JUUULUYUESr2ULE UP2ULYSUL luSUSHU'6
$hLULUVLYUL RUSHESYNHE3NFLLErPL UhS 'SULNERUSrNFE3NFLLEN

Fwquwuwywhwlywlu hwduerdwl Jupdwlu juwunUubpp W Jepennubkpp

SwnpGywl $hlwluvwlywl hwpdbunynipeyniubpp ywwnpwuwndtp G Spwuuhwh  hwdpunhwuncp
punnibjwd hw2dwwwhwwl hwdwndwl uygpniuplubph hwdwbwju: SwpbGlwl Phuwlivwluwl
hwybGwnynrpyniulitpp UGpyuwywgdwd Gu Wipuunpwlupwihu gnun ywuwhwwih 2014-1 jwunbwywpgny
(ANC Regulation) bwhiwwntbuywd dlLwswithny:

Uhpwnbih Gu hw2qwuwwhwlwu hwqwndwl hGnlyw|; hwdpunhwuncp ulygpncupltpp,
Jwulwynpwuwbu’

. Updwluwhwywuwn UGpluwjwgnid, hwdtdwwnwywunieynil, gnpdnLubnLeywl wupunhwwnnie)nl,
. Pwpbthuhné gnpdniLutiniLe)nlt W JuunnwhbGihnipynll,

. Nnowdwnnipyncl,

. Uhpwnynn dbGennubph Jbiy dwdwluwlywngwlhg djnLup sthnthnhubip:

Ywyntl GUwJdwnwpGpnieywUdp  wndbpenretphg hwunypep Swuwsynud £ hwodbgndwl hhdniupny:
Updtenetph dtnpptnpnudubpp W otnwpnuduGpp dwluwsynid GU huplwnpdbeny:

Mnpundth hwdqwndwl wpdnypep Iwjwunwlh Swupwwbunnepjwl npwdl £ (33 npwd): Shuwlbuwlyuwu
hwyGwnynipyniubtGpnud tnnynuwyhu wpunwhwynnegywdp UGpluwywgywd nhpetpp uGpyuwywgywd Gu
npwbu gnunn wywnhyubph Lywundwdp hwdwpydwd nnynuwihu npnye’ hwdbunne wduwpyh
nnnejwdp  (%): Swdbwnydnipeynibubpnud UGpYuwywgywd hwodbunne dwdwlwlw2powlup 2023p.
hntujwph 1-hg Jdhusle 2023 e. dwpwh 31-hUu pujwd dwdwlbwlw2pewll E:

$nunh Jwnwdwnphsu E «UUNFLYP-ULRAU UUGR UGLGSUGULR» ORLC-U: Snunh Jwpswpwpnipjniup
wwuwyhpwyyb] £ «wUUGPU Swun wnuhUhuwnpbppu» pwdluGunhpwlywUu puyGpnigywup (CACEIS Fund
Administration): $nunh wwhwnntl W Jwulwyhgubph nGGunpwdwpp «wjwunwuh Ycunpnuwywl
nGwnghunwphw» PRLC-U E:

$nunp YyGUuwpenPwyuwht $nun £, npp Ywnwdwpynd E wlyunhdubph wllwhe wypndbuhnlwyg
ywnwywphsutph Yynnuhg, dhbsle gnudwpubpp Jéwpynud G YyGUuwpnwywhlu wnwphpp [pwgwd
JwulwyhgutGphu: $nunh Jwulwyhgubpp yGLUuwenwlwihu $nuntph wywhdubph
ubhwlwluwwnbpbpu Gu:

$nunh wywhyutpp ubGpnpynd GU Iwjwuwnwuh W onwpGpypw pwpapnpwly wpdbenetGpnud, pun
npnud” wpunwpdnepwihu UGpnpnudutpp s6U gbpwquugnud $nunh punhwuncp wywnhyutph 40 wtinynup:
$nunh bywuwnwyl £ wnwybugnyuh hwuglut wywnhyubnh GUwdwnwpbpnieyniup® $nunh wywnmhyutbph 25
wnnynup ubpnubind pwdlbwihu gnpéhputpnud, pwdlUwhlu $nunbpnud W pwdlbwihu hwdwnpdbp
ghpoheputpnud, huy Juwgwdp” ywpunwwnndubpnd, ywpuwwnnduGph $nuntGpnud, npwdwihl 2nLywygh
gnnpéheutpnud, wdwunutGpnud W wy wywhdubGpnud: Rhpwhuwhu hunwdp  GU hwunhuwuncd
yGLUuwenwluwihu jubwynnnieyntl hpwywuwgunnutGpp® nhuyh Jhght hwywontpjwdp:

uynmhjutph quwhwwndwlt JYwunuubpp. Shtwluwywl gnpsheltpp uygplwwbu swihynud Gu
wwwndwlywlu wnpdbepnd W $phuwbvwywl Jhdwyh dwuht hwpybunygnipniuncd ubpyuwywgyned hptlug
uGpyw wndtend, npu hptug Yytpghu hwuwubih 2nLuywwl wnpdGel £, jwd 2ncywih pwgwwynipjwl
ntwenid wpunwehU nGuncpututbph wd $huwtvwywl dnnGiutGph Jhgngnyd npndwd wpdben:

UpdGenetnph UGpyw wndbeh Jhol tnwnpbpnieynculbpp npn2dned BU yGpp Updwé Gnwuwyny W Upwlg
uygplwlywl ywundwlwl wpdbpp dwlwsynud £ hwdGunynipyniulubpnud” npwbu «quwhwwnnedubph
wnwppGpnieynLu»: Updbenetpny gnpdwnunipyntlutpp ghwugynid U wnpnijwwneh wduwpyny:

MnpndGh wnpdnypehg nwpptp wnpdnypend qguwl2dwd wpdbenebpp guwhwwnynud G Gpp Upywd
Gnwluwyny W wjunchGunle thnfuwpydnud wynpundbih wpdnypeh’ quwhwndwlu wduwpdh npnipjwdp
gnnoéonn thnfuwndtipny:



«UUNFLYP-UYLU UUEMR UELERUELME>» AL Mwhywlunnuijuwl jEluwpnuuwjhlu $nun
2023p. dwpunnh 31-hU wjwpunywé Ghwdujw dwdwlwlwzngwlh
Uhpwljwi funnwgywé Shuwluwlywl hwpybnynipintlubphu yhg swunpwgnnientuutp

Swuwwywhwuwlu hwduwrdwt Jupdwl uunuubpp W Jepnnutpp (Qupnibwynipyncl)

Ujuwunutp L Pphuwbuvwlut  hwzhjubp. wdwlunutpp quwhwwnynid G qgdwyhu  JGennnd:
Mwdwlwl Jhgngubpp W npwug hwdwnpdGeutpp UGpwnnud U pwlytpnud Ywluhuhy dhgngubpp:

Yupqwynpynn 2ncjuynud ud hwdwudwl hwppwynud wnpnujwéwnph Gupwplyynn
puwdutnndutp, yuwpunwwmndubp b wy] wpdbpnpetp. jupquwynpdnn 2ntyuyned uwd hwdwudwu
hwppwynwd wnpnijwiwneh Gupwnpyynn pwdlGunndubpp W wy| wpdGenetpp quwhwwnynod GU ngjuig
onpyw 2nLywyh thwydwl npnipjwdp gnpdnn guh hhdwl ypwi:

Mwpunwuwnndubpp b wyp hwdwldwl wpdGenetpp guwhwwnynud G $huwbuwywl dwnwynipeynllubn
dwwnnignn tnwpptp ywnnygutph ynndhg dwuntgywd thwydwlu qgutpnyd: dwydwl opdw pupwgpnid
gnnpéwpneh pwgwyuwjnipejwl ntwpnud wpdGenetpp guwhwwnynod B Phuwbuwywl dwnwynienllutp
Jwuwnignnh ynnuhg wpwdwnpywdé gudwl W Jwbdwnph Jhghlu guny: Mwpunwwnndubph Wowy
wndGpenetph gond hwytgnwdé tnnynup hwdwpydned £ Jhbsle wyunhdh guwhwundwl wduwehdp:

Qupqwynpynn 2ncjuyned jud hwdwudwl hwppwynud wepnijwédwrph giupwplyynn
puwdubinndutp, yuwpumwwnndubp W wj; wpdbpnebn. jupquwynpdnn 2nctjuynud wnpnijwdwneh
sGUupwnyynn pwdlbunindutpp guwhwwnynud U $nunh Ywnwlwpsh Ynndhg' oguhwgnpdbingd gniun
Jwwhwwh W 2whnipwptpniejwl ypw hhdudywo JGennutpp, hw2dh wnubGind yGpghtu Ewluwl
gnpéwpneutbpnid ogunnwgnpdywd qutpp:

Mwjdwluwgpwiht Jwpluwjht gnpdhepubp (wpdtlywnpnuubp). wwdwlwgpwhbu  Juwpwhu
gnpohputpp, npnue  wywnhynptl  wrepniwéwneh st GUupwpyynud  Ewlywl  gnudwpubpny,
guwhwuwnynd U wyunnLtwpwhu uygpniupnyd’ unnple Lpdwd wduwpdtpnd, gnudwpwd pnnwpynnh
wnwlUbbwhwwnniy puncpwagnptpp uGpyuwjwgunn |pwgnudutpp:

. Uty wvwph ywd wwywu dwdytunwunigjudp wpdGyunpnuubpp quwhwwndnud G GYpnih
Uhgpwlywyhu wnwewnpyh quny (Euribor),

. Uty wvwpnig wyblh dwdyGunwjunipjudp wpdGyunpnuutGpp guwhwwnynud B Jhguwdwdybun
nnynuwyhp quwUdwwbunwlwlt wwpunwwnndubph gbph2tunn thnhuwpdGend  Jwd, wybih
Gpywpwdwdybun wpdtyunpnuubph hwdwp (BTAN)' Jwptwdwdybn Yunpdwopnd thnfuwnybih
qwlbbdwywbunwlywl ywpunwwnndubph (OAT) thnfuwndbeny,

o GpGe wlhu W ywlwu dwdybnwjunLpywdp ywydwuwagnpuwjhu JuwpyughUu gnpoheputpp wnnn Gu
guwhwwnyb| gowjhu JGennny:

Rwjuwywl quudwwbunwywl wwpunwwnndubpp guwhwwnynud BUT oguinwignpdtiing 33 YEUwnpnuwywu
pwUulh jnpwpwlgnin onyw hwdwn hpwuwwnwywd 2ncuywlyuwl npnypwswithp:

®dnhuwlughbih wpdbpnetpnud hwjwepwlwl Uepnpnudutph gnpdhputp (®PUILA/UCITS). UCITS
thwybpp wd pwdlGunndubpp guwhwwnyned GU thwyhU pwdhu puyunn gnenn wynhdubph wpdGeny:

dwudwlbwlwynp gnpéwpputp wpdbpnetpny. htunjwbwnph gnpowppltph Ubpepn wwhdnn
wndbenetpp hwdwnyncd GU wynhdubpnud” «dwpybp’ thnfuwnnipywdp npudwnpywd wpdbGenetnh
nhdwg» nnnnud” wwydwlwgnpned Upgwd qund, gnedwpwo unnwgydtihe hwpytgnywo tnnynup:

RGungudwl gnpdwpepubph ubpen pnnwpynnphu Juwéwndwod wpdbenetpp hwwnynud U qudwl
wynpundbined hpblug pupwghy wpdbend: Iwdwuwwwnwupuwl wwpunwynpnepyntup hwdwnynud £
Jwbdwnph wynpundbincd” ywydwluwgpned Updwd guny, gncdwpwd unnwgybihp hwytgpywd innynup:

Onfuwnnipjwldp Lnpjwd wnpdbenetpp guwhwwnynud U hpGug pupwghly wpdbend W hwdwndnd
«dwnybp’ thnfuwnnipjwdp nnpudwnpywd wpdbenetnph nhdwg» tnnnnnud:

OnfuwnUywd wpdbenebpp hw2dwndnid GBU wywnhyubpnud® «OnpuwnUwéd wpdbenetp» wnnnnd’
wwjdwluwgpnud Udwd qund, W wwpunwynpnipynibubpnud”  «Gnngqudwl  gnpdwpeutph  Ubpgen
Jwbdwnywd wnpdbpenetpny Jdwpdwl tupwyw gnudwpubp» wninnnud” wyuwydwUwgpned Upgwd guny,
gnedwpwéd Jéwpybihp hwdbgpywd innynup:



«UUNFLYP-UYLU UUEMR UELERUELME>» AL Mwhywlunnuijuwl jEluwpnuuwjhlu $nun
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Swuwwywhwuwlu hwduwrdwt Jupdwl uunuubpp W Jepnnubpp (upnibwynipjncu)
Udwlugjwy gnpdhplutin

Yuipgquynpynn 2ntjuynud  wepnijwéwnph Gupwpyynn YJuwd hwdwludwlu wdwlgjug
gnpdhputip

Ywnpqwynnpynn 2ntyuwynud  wnepnijwbdwnph GUpwpyynn ywd hwdwlbdwl wdéwlgjw| gnhpdheplubpp
guwhwuwnyned GU opdw hw2qwpyuwyhu guny:

Guwpqwynpynn 2ncjuynud  werpnujwéwnph sEupwplyynn Jud hwdwludwl wbwlgjug
gnpshpubtp

Uynthtp. thnfuwpdbepwihu uynthtpp Ww/jwd $npdunnuyhb wnpdnipwihu gnpdwppubpp quwhwwnyned
tU hpblug 2nLyuwywywl wpdbpnd’ 2nLyuwynud gnponn tinynuwnpnyeubph (W/ywd thnhuwpdbeubnh)
wwwagw nnynuwihu hnuptph gbnsdwdp hwwnpyywoé guny: Wu ghup &2gpindnud £ nEdnuinh nhuyp
hwyh wnlUGnL hwdwn:

bunteuwjht uynthbpp quwhwwdnd U wynniwpwlwl ulygpniupny” Ynuunpwgbuwnh Ynnuhg
npwdwnpywéd thnpuwpdbeh hhdwl Jpw:

W udnthtpp quwhwuwnydnud Gu hpGug 2ncyuywlywl wpdbend ywd $nunh uwrwdwnsh Unndhg
uwhdwludwod Gnwuwyny:

Upunwhw2ytlyznwht yuwipumwynpniepynluubp. hpudwod hGowihu wyuwydwluwgnptpp UGpyuwywgdned
GU «wpunwhwdtyzrnuwht ywpuwynpnepyniulbp»-nud hptug 2nljuywywl wpdbeny” wynpundbinud
Uhpwnwdé hnpuwpdbeny: MNuwjdwlbwlwl hGpwynpdwlu gnpdhputpp  thnhuwpydnud G hpGlug
hwdwwwunwuhiwu hwdwndtGpubpny:

Udnth gnpowpplutpp hw2wndnud 6U wujwlwlwl wpdbend wd npwl hwdwpdbe wpdtend, Geb
wnw s£ wudwluwlywlu wpdbe:

Yuwrwywpdwl Jéwpubp. yunwjwpdwl Jéwputpp hwqwpydned 6 vnnwpGywu 1.1%-h swithnd,
UGpwnjw| Yhpwntih pninp hwpybpp $nunh gninn wynhdubph wnpdbeh hhdwl Jpw’ wdGUopjw
hhdncupnd: Wu JéwpuGpp bGpyuwywgynud G Snunh Gwdnuinubph W dwhuubph hwdGunynipyniuncd:
Ywnwywpdwl Jdwpubpu wdpnnencpejwdp Jéwpyned GU Snunh wnwdwpshl, npp ypnud £ $nunh
pninp gnpdwnbwlywu dwhuubnp, pwgwnnipjwdp wninhunh yéwpp W YELUuwen2wlyuwhlu Gpw2huhpwhu
$nunh Jbwpp: Ywnwdwpdwl Jdwpubpp s6U UGpwnnud nhihugh Swhuubpp: $ShLwluwlyuwl
hw2dGunynipyniulGpnd wnenhwnh W Gpw2tuhpwihu $nuntph Jéwplubpp UGpyuwjwgdnud GU npwbu
ywnwywpdwl Jéwnpubph Jwu:

2nLwin 2whnyph pw2huncdp. dwdwluwlw2nowUh gnen 2whnypep (Juwup) UGpwnnud E tnnynulubnh,
wwpuwnpeh, wwpgllwddwnpubph, hwwnwgnudutph, 2whwpwdhuubph wdpnnenieyniup, gnudwnpwd’
ywuhuhyhg unwgywd GUwdninnp, hwluwdé Ywnwdwpdwlu Jdwpubpp W $huwlivwywlu dwhuubpp:
Qprwgwhuwyndwd Juwd hpwgwd uwhwnwih hwyGuwéhg ognuinubpp Ywd uwhwnwih gonyd Juwulbpp
¢6U  nhuwpydnd npwbu  hwunype, hbswbu Uwl, npwbu  wnwhupl, s&EU nhuwpydned
pnnwnpyUwl/Junpdwl Jdwpubpp:

Pw2hudwl hwdwp hwuwUbh gnudwpubpl GU° dwdwlwlwpgwluh gniwn 2whnyep, gnedwnpwd hwenpn
dwdwlwywpowl  thnpuwlgdwd JhgnguGpp, hwlwdé YJwd gnudwpwd wmgw)] hwpdbGunnc
dwdwlwlw?2ppwuhl yGpwptpnn hwunyph d62gpuindwl hwhyubph Juwgnpnubpp:

dwdwlwluwpgwith pupwgpnid pnnunpyuwéd thuwytph hwjwuwpbgnLd

Swunypeh 62gpnned. pninp hwywwnbpbpp wGwne £ unwluwl J6Yy hwyh nhdwg pwhudwl Gupwyw
hwywuwnpwswih GHwUnin, wulwhu thwh ennuwpydwl wduwpyhg: «3wunyph 62gpunnud» inninnnud
uGpyuwywgywd nunnhs JGhuwUuhquh Jdhengny stgnpwgynud E pnnwpynoduGph W Jdwpnudubph
wqgnbtgnreyniup UGy thwyh nhdwg unnwgynn GHwdwnh ypw: Uyinhdh gneun wndbep hwadwpytihu $nunp
npn2nud £ pw2budwl Gupwlyw GUwUninnp: Ennwpynudutpp Ywd Jwpnodubpp wgnbgneeynit snilubu
thwytph Juwuwnwpnnwywuh dpw: Iwunyph 62gpnundwl JGhuwuhquu wwwhnynud £ pnnuipynudutbph W
Jdwpnudubph stgnenipynil’ JGY thwyh nhdwg pwhudwl Gupwyw Gywdwnnh gony:
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Swjuwwywhwuwlu hwduwerdwl Jupdwl uunuubpp L Jepnnubpp (upnibwynipjncu)

Ognrinubtp b yuwuubp. Shuwluvwlywl nwpdw gnen hpwgywd ogniinutpp (hwlbwd Juwnwywpdwl
Jéwputphg W hpwgwé Juwulbphg) YhwdwiptU Lwhunpn $huwbuwlywl wnwphuGph Jhlunyu
nGuwyh hpwgywd ogniinubipp, Grebt $nunp pw2uwd Yuwd Yneinwywod sthuh hp ognuinltpp, huswtbu bwle
yhwdwiph jwd yujwgbguh hpwgywd ognuinutph gony hwywuwntgunn hwhdubpp:

$nunh wywhyubphg adlwydnpywd nng GUwdniwnp, npp UGpwnnd E, puwg sh uwhdwlwthwyyned
hpwgywd Jwuwhuwuwih hwybjwény, Juyncu GUwUnwpbpnLywUp wndtpenrtph gony
nnynuwgnedwnpubph Jéwpnudubpnyg W wyuny, wtuwne £ Jepwutpnnpyh $nunnud: Cwhnyeh pwhuncd sh
Lwhiwwnbuyned:

dwytph pwdwunpnugpnud W Jwpned. $nunh thwybph ennunpyncdu n dJwpnudp uwuwnwnpydnod GU
pnnwnpyuwl W Jwpdwlu wduwpdh npnigjwdp jncpwpwlgnep thwh hwdwp gnun wynhyuGph
wdtUwyGpght hwuwlubh wpdGeh hhdwu Jpw: @wjtph pnnupydwl hwdwnp nplt Jéwnp uwd gnedwin
sh quuaynd: Uwpdwl Jéwputbpp ywunwpned £ nhdnnp, npnug npnypwswithtGpp nwwnwuyned GU 0%-
hg 3% ywhuqwo Jwpdwl gnpowpeph tnbuwyhg W uwhdwuynd BU $nunh jwunuubpnd, huswbu Lwle
Rwjwuwnnwuh Swupwwbunnipniunud hwdwwwwnwuhiwl Yhpwnblh opGuunpnieyjwdp
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1.

Mnpndbih gniguynidp

2023 p. Jwpwnh 31-h npnipjwdp (wnnhw swugwd)
SnLjwjwywl 0
Updtpnreh wujwuncdp ISIN Undnyp wlwyp wndbpp %
UMULALEP
Udwunutp 33 pwuytpnd 10.2-12.5%,
S 33 P o 33 NruU 60,315,000,000  62,117,613,493.15  19.82
MUPSUSNUULP b4 3UUULUUL
urdsRRLN
Ywnpgwynpynn juwd hwdwudwl 2nLyuwyncd
wnpnijwéwnph Bupwnpyynn
3USUUSUL
3USEUNLNURULY 9.75% 03-09-23 AMHEZBB28ER3 33 WPUU 620,000,000 622,072,337.60  0.20
UUGMRUAULY 9.75% 19-04-23 AMAMRBB2UER4 33 W°UU 1,000,000000  1,018407,167.00  0.33
UPBhLAULY GRC 10.0% 15-05-23 AMASHBB2EER4 33 1PUU 1,000000000  1,012,588,05.00  0.33
13 DRLULULERR LULUPUAAFGSNFL AMGB1029A235 33 WUV 714,100,000 738,790,810.15  0.24
10.0% 29-10-23
33 DRLULULER LULUPUAAFGSNFL AMGB20072287 33 WUU 425,555,000 420,842,297.97  0.14
11.0% 07-02-28
T3 SPLULULECR LULUPUrNFRSARL AMGB20172327 33 APUU 4075480000 441183004501 141
13.0% 17-02-32
o LUUPUrArBSATL AMGB2029A366 33 WPUU 8450,833,000 961548695838  3.07
0,
oy DPLULULEAR LUWUPUPAFRSAML 8.0%  AMGB1120A316  33W0UU 27.680,000000  23,089,539,637.92  7.37
UPUUIhURULY 11.5% 24-05-23 AMSWISB27ER4 33 WPUU 598,000,000 624,326533.79  0.20
UPUUIhURULY 6.0% 01-06-26 AMSWISB2DERO  UUL ANLUP 400,700 166,186,895.16  0.06
UPUUIhURULY 9.0% 01-06-25 AMSWISB2CER2 33 WPUU 1,114000000 110013886562  0.35
UNUIGPURULY GRL 9.75% 20-04-24 AMCOVSB2CER3 33 WPUU 570,000,000 586,479,320.20  0.18
33 SPLULULECR LUUPUPNFRSARL AMGB1029A250 33 WPUU 1,949.852,000  2,010,047,458.52  0.64
11.0% 29-10-25
«U29U3hL 3hONRERUSHL
S o e 15.05.23 AMNMCCB2KER6 33 W°UU 200,000,000 204,806,714.00  0.07
«U29UBhL 3hONBELUSHL
S e ¢ 15.04.25 AMNMCCB2MER2 33 1PUU 1,700,000000  1,755,080,204.00  0.56
«U29U3hL 3hONRLLUSHL
S A o 06.12.25 AMNMCCB2NERO 33 W°UU 1770,000000 188699892030  0.60
«U29UBhL 3hONBELUSHL
S s 076 30.03.2026 AMNMCCB20ER8 33 1PUU 1462970000  1456549,024.67  0.46
oy DPLULULER LUWUPUPAFRSAML 9.0%  AvcB1020A202 33 0UU 9,380,000000  8576,037,095.22  2.73
e LU UPUPNFRSATL XS1207654853  UUL MNLUP 3000000  1,184469,366.04  0.38
g LULEIR LUMUPLPAMBSATL 3.95  ysp010043004  wUL ANLUP 4500000 143820005795  0.46
T3 AULAUTESULUL UFSUSNUULE AMGB1029A276 33 WPUU 3,752,000,000  3,683,853,748.46  1.17
10.0% 29-10-27
AL Mo SUBUL MUrsUsnuUer AMGB2029A374 33 WUV 3477,000000  3,837,237,300.94 122
0,
oA AUMESUHUL MUPSUSAULGR6.5% — svgnasooazss 330wy 1,700,000,000  1,738,728,308.60  0.55
AL AUMESULUL MUPSUSNUUBR6.5% — AvGN36204244  3390UU 10,420,500,000  10,189,357,049.60  3.25
oA AUMESUAUL MUPSUSNUUGR 7.0% — avgneozoazs0 330Uy 4151,000000  3922,853236.12  1.25
0,
oA AUMESURUL MUPSUSAUUGR 7.0% — AvgNeo2o4268 339UV 16,000000000  14,564,747.888.00  4.65
AT AUNESULUL MUPSUSNUUBR 8.0% — svgNeozeazas 33 0uU 1,500,000,000 154531614450  0.49
o UUSULR AULPUNGSNIBSNFL 8.0% 29- AmGNe0204243 33 40U 300,000,000 209,422,60530  0.09
o g s SUAUL AUSUSAULGE AMGN36294251  331PUU  21,000,000000  20,894,168,652.00  6.66
i TAUNESULUL MUPSUSNUUBR 94% - AMGNe0204276 330UV 16800000000  16,221,251,356.80  5.17
CLIUUBLE 3USUUSUL 138,817,814,149.82  44.28
Ywpgwynpynn juwd hwdwudwlu
L atumeh Ehmantdn 138,817,814,149.82  44.28
CLIUUBLE MUPSUSNUUGE b
Sty eedivir 138,817,814,149.82  44.28
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Swywpwywl UEpnpnLdwyhu gnpdhpubp
CunhwUuncp LQwlwynLRjwlu hwjwpwywl
Ubpnpnudutp thnpuwugbih wpdGenrtpnLd
(UCITS) W ng ypndbuhnUuwy UEpnpnnubph
hwdwp bwhwwmbuwd wjipunpwupwjhu
Ubpnpnudwyihu $nuntp wy Gpypubpnd
hALULYRU

iShares V PLC - iShares Italy Govt Bond
UCITS ETF
CLAUUGLL hALULYNU
L3NF_UGURNING
AMUNDI FUNDS GLOBAL AGGREGATE
BOND O USD C
AMUNDI FUNDS PIONEER US
CORPORATEBOND OUSD C
AMUNDI INDEX MSCI EUROPE - OE

AMUNDI INDEX MSCI WORLD - OU
AMUNDI MONEY MARKET FUND SHORT
TERM
CLAUGLL L3NFRUBURNFNG
LCLMWUGLL punhwuntp
UwlwynLpjwl hwywpwywlu
ubpnpnudutp thnfuwugtih
wnpdbpnpetpnud (UCITS) W
wjpunpwlupwyhu UEpnpnedw)hu
Pnuntp ny ypndptuhnuwy
ubpnpnnutph W hwdwpdtputph
hwdwp® wy| GpypubpnLd
Cunhwuncp LQwuwynLEjwlu
wnndbuhnuwy $nuntp L nphwlg
hwdwnpdbputp 6U w)| wunwd
Gpypubpnud . gniguwwd
wndbpnprwynpdwl
JuqUuwytpwnipjnLuutn
L3NnF_UGURNIHG
Lyxor MSCI China UCITS ETF - Acc
CLUGELL L3NFRUBURNFNG
CLUGLLE Cunhwuntp
LwlwynLpjwl ypndbuhnuwy
$nuntp L npwlug hwdwnpdtputp U
wyj] wunwdJ Epypubpnud W
gnigwyywé wpdtpnpwynpdwl
JuqUuwytpwnipjnLuutn
U1 ypndtuhnuwy $nuntp b npwlg
hwJwpdbpubp 6U w)j wunwdJ
Gpyputpnud e gnLguyjud
wndbpnpwynnpdwl
gnpdwywinLpjnLlutn
L3NF_UGURNIHG
EU-Armenia SME Fund SCSp
CLAUGLL L3NFRUBURNFNG
CLUELL U ypndtuhnwy
$nuntp b npwlug hwdwpdtputp U
wyj] wunwdJ Epypubpnud W
gnigwyywsd wpdtepnerwynpdwl
gnpSwlwinLpynLultp
Ujp ns-Gynpnuuijwin
JuqUuwytpwnipejnLuutn
uuu

ISHARES 0-5 YEAR TIPS BOND E
ISHARES 7 10 YR

ISHARES MSCI JAPAN ETF

ISHARES S AND P 500 INDEX FUND
ISHARES TRUST BARCLAYS 20+
MSCI EMERGING MARKETS INDEX FD
Vanguard S&P 500 ETF

CLAUUGLLE UUL
cLuUGELL Uy ne-Gdpnuwiwiu
JuqUwltpwnrpjnLuutp
LLAUGLL Iwywpwlwl
UGpnpnudwihu gnpdhpubn
Uswugjw] huwluwywl wynhyutn
Uy wdwugjw huwluwlwl gnpdhputn

IEOOB7LW6Y90

LU0557861514

LU1162497744

LUO557865424
LU0996182050

LU0619623019

LU1841731745

US46429B7477
US4642874402
US46434G8226
US4642872000
US4642874329
US4642872349
US9229083632

Gdrn

uuu nLur

uuu nLur

Gdrn
uuu nLur

uuu nLur

usD

usD

uuu nLur
uuu nLur
uuu nLur
uuL nLur
uuL nLur
uuu nLur
uuu nLur

20,000 1,213,389,485.31 0.39
1,213,389,485.31 0.39

7,900 4,465,659,552.99 1.43
11,030 5,598,352,471.87 1.79
3,410 3,237,380,141.10 1.03

43,200 33,183,209,381.67 10.58
2,320 1,006,993,168.31 0.32
47,491,594,715.94 15.15

48,704,984,201.25 15.54

400,000 2,685,484,534.20 0.85
2,685,484,534.20 0.85
2,685,484,534.20 0.85

408,689,411.83 0.13
408,689,411.83 0.13
408,689,411.83 0.13

99,500 3,830,042,584.01 1.22
135,700 5,221,655,941.83 1.67
40,000 910,123,171.08 0.29
35,967 5,746,061,043.96 1.83
125,700 5,182,298,955.48 1.65
500,000 7,678,151,779.99 2.45

48,000 7,014,457,011.21 2.24
35,582,790,487.56 11.35

35,582,790,487.56 11.35

87,381,948,634.84 27.87
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Upunwpdnipwjhu uynthtp

SWAP AMCON 2026-02 3} MUY 2,701,482,208.30 0.86
SWAP AMCON 2026-02 uuuL anLur -2,661,650,293.01 -0.85
CLYUUGLL wpmwnpdnLpwjhlu 39,831,915.29 0.01
uynthtp
CLYUUGLL wswlugjw] Phuwbuwywl 39.831,915.29 0.01
qnndhputp
LCLAUGLL wswlugju] Phuwbuwywl 39,831,915.29 0.01
wywhyutp
AEphnnpuwywl ywpwptn 3,125,020,034.20 1.00
Muwpunwynpnrpjntlubp -5,004,636,539.32 -1.60
dhuwluwlwl hwzhyutp 27,009,597,351.77 8.62
2nLin wywnhyubp 313,487,189,039.75 100.00

«UUNrLIh-UurU UUGRE UELEUELME» ORLC

Nwhywlnnulwl Yeluwpnawluyht Hnun 3R Uy 171,664,869.421476 1,826.1581
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