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Uh2ULYSUL luSUSHU'S JUSHUNMUIUHUL IUSHUEUTH UM 30 UETISEURETh 201700,

UyShkdLEr
2017p. 2016p.
vbEwwnbdptph 30-h | nblpnbkdptph 31-
noanLEudp h npnLpjwdp
(wnLnhuwn
23 gpuwilng pwligwb)
Ipwljwl Jhenglbp, qnun 0.00 0.00
Uwlnltp 15,759,481,605.59 9,245,566,123.05
Shuwluwlul gnpshplitip 28,023,220,438.02 20,293,610,917.77
PwdlLbinndutp b hwlwldwl wpdbpnpEp 0.00 0.00
Ywpguinpynn 2nuund wnpnudwwnph Gupwplynn Yud huwdwinful
windbpnptn 0.00 0.00
Ywpgunpgnn 2ncuwpned wepnwlwsunph stupwptpdnn Quod
huwldwl wpdbpnrbp 0.00 0.00
Muwpunuanndubp b hwdwidwbh wpdtpnpbp 15,198,775,780.81 11,881,372.431.51
bpguinpynn zndywnud wapnuwéwreh Bupwnljdon wwnnwanndubn
Y huwwlwl wpdbpnpbn 15,198,775,780.81 11,881,372,431,51
Ywngunnpynn 2nlyungnd wnpnujwéwnph selpwplnn
wwipnuwnndubp Guwd hwdwbdwl wpdbpnpbp 0.00 0.00
dwpljuwphl gopdhplbnp 0.00 0.00
Yuwpgunnpynn 2njwinwd wnpnuwweph Gupwplyng Yuwd huwdwbidwb
qnpdhplbn 0.00 0.00
Muylwtnugnuyhl twntghle grindhplisp (wpdbiunpnlilibn) 0.00 0.00
WUy dfuplpuhl gnndhplibn 060 0.00
Ywpgwynnunn 2nywynid wapnujwéwnph sEupwnliynn GWwd
hwJwuJwl gnpshelbn 0.00 0.00
Awwpwhwl Uepnpnudw)hl gnpshpubp 12,824,444,657.21 8,412,238,486.26
CunbwUnup Uzwbwynuepol hwywpwlwl Uspapnuww)hl gnpshgln
thnhuwligbh wpdbpneepnwd (UCITS) L ng wpndbivhnbwy UspapnniGph
hwdwn bwhwnbugws wypunpulpwhb Uspapawughl $Snunbn Yul
nptelg hunfwipdbpithn wy) Bpypubpnud B,138,589,848.81 7,06B,768,199.04
N wnn$buhnbuy Ubpnanaubph hwdwp bwhswnbugdws w)p $nuntp
LYusd npwlg hwJwpdbpbbp GU wlnu w)), Bpypubpncd 0.00 0.00
Cunhwunip LWLwWYNLE MWL WpndEuhnlw] $ntinkp U npwlg
hwdwpdbpubp U wyp wilinuw! Gpyputpnud U gniguwlgwd
wpdtpnrwynnUwl jualwibpynmgnuuubp 0.00 0.00
Uy wpndtupnuwg $nunbp U npwlg hwdwpdtpubp BU w)) wlinwd
Epyplsspnud b gnigwiywéd wpdbpnpwinpuwl gnpdwlwinipniultn 0.00 0.00

Uy ng Gupnuwywl Quadwlsnunuencbbtn

dwdwlnuljuninp gnpiuppltip wpdtpnptpml

Onfuwant ntllbn” hbnwéungh gnpdwpplbph Uspen wpdtenEbh
abnppbpiwl hwdwn

Jwpytn® tinfjuwnnue udp inpudwnpyws wpdtpapbnh niwwg
Onjuwnlwd wpdbpnpbn

Fnqudwl gnpdwpglbph Lbpen powplinnhl Juwiwedws wupdbpnebn
Uy dwdwlwlyunjnp gopdwnelbn

AEgw npUwl gnpéhpltp
Yupquynpynn znujwind wnpnwwiwnph Gupwplynn Yud bwdwldwl
hbpwynpdwbs gnpshglibp
Uy hbgunnpdwl grpohpltn
UL $hbwlbuwlwl gopspplbp
Aphnnpuluwl wwpwmpkp
UndnLpwshl Snptluwpn gnpstppltn

u
Rmzjltqm:p pwllbpned L $hlulivwljwl
YugUwibpwynopnLbbpooal

Anwdwljwl Thenglitp U gpwlg hwdwpdtplbn
Clnudtbp wiywnbyLkp

4,685,854,808.40

0.00
0.00
0.00
0.00
0.00

0.00

0.00
0.00
0.00
5,367,760.23
0.00
5,367,760.23

785,769,702.69
785,769,702.69
44,573,839,506.53

1,343,470,287.22

0.00

0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.0¢
0.00

1,871,047,474.95
1,871,047,474.95
31,410,224,515.77
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Ub2UL4Y3UL luSUSYUS RUSHUMUIVLUUL IUEHELUTSHN " UN 30 UENMSEUREN 20170,

naursudnrenresnFLLer
2017p. 2016,
vEupnbdpbkph 30- | nElwnGdpbph 31-h
h npnLpyudp npnLpjwdp
(wnLnhwn
3R ppudng swligud}
Vwullhglbphl ywunljwlnn wiwmpubkp
Ywughwnwy 42,839,431,584.77 29,565,054,530.22

Puwzfudwl GLpwlw wwpptph hwnljugnoud (w)
Lwjunpn dwdwlnoljwpgwlitkph ; prizfnwud 2whne e uwg

()
2nuin Gljwdinhl puziudwb Cbpawljw nwpptph hwnljpugnud
(w,p)
2nuwn awhnuge (w,p)
Uwulbwlihgbtphl ypuwnywlnn gnuin wijmhyubp (Qnun
wlpnhyutin)

Shbwluwlwl gopshplbp
Shuwhumliswl gnpdhplikph thnjuwbignedubp
dwdwbwlunnp grpswpplbp wpdbpnprtpm]
IEwngUtwl gnpdwnplbah UEpen Jwtunywd wpdbpnptpny Yswpdwl
tUpwlw gnudwpltbp
Onfuwnlwd wpdbpnpbnh gdny Yepwnwnddwl Lpwijw dhegngutp
Uyl dwdwbwlwynn gnpdwppbtip

IEpunfnpdwl gnpdhpbtp
vwnqwydnpynen zncywinud wnpnwswneh SUpwpliynn Gwd hwdwbdus
htipwynpdwl gnpdppubp
U1 htipujnpdwl gnpshgubp

Yptinghwapuwlwl wpupnun]apacpnibp
UpdaLpw)hls $npywpn gnpiwpgltp
U wpuwpunusnpnupsncltp

wzhyLbp pwliitpod L $hlwluwlput:
JuquultpuynupncttbEpnud
Yuwpiuwdwdlybw Yuwplhkp
Uwnwgyuwd Juplybnp

CLunpwdELp wwpwwynpncpincldubp

0.00
0.00

239,027,430.93
1,447,181,443.60

44,525,640,459.36

0.00
0.00
0.00

0.00
0.00
0.00

0.00

0.00
0.00

48,199,047.17
0.00
48,199,047.17

0.00
0.00
0.00

44,573,839,506.53

156,731,310.05
1,651,194,860.96

31,372,980,701.23

0.00
0.00
0.00

0.00
0.00
0.00

0.00
0.00

37,243,814.54
0.00
37,243,814.54

0.00
0.00
0.00

31,410,224,515.77

(w) Wbpwnyw) Sqpunnudutpp
{p) hwbwd $hlwliuwluwb vupdw plpgs
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3R npwdny

Cunwitbp (1)

YwpLbp $hwlbuwljwl gnpswalnepnUukph gémi
Jwpubp wpdbenerbph dudwlwiywdnp dteepknuiul U otnwpdwb
qony
Jéwplbn hpuwinpdwl gnpshplbph qény
JSwpbbn Shtwbewlwl wwpunwynpngezntlbbph gény
Wy $plwluwlwl Yéwplbn

Cunwdtlup (2)

2oL Bjwdnun $hlwbuwlpel gnpdwnbinegmibtphg (1 - 2)
Uy shudnun (3}
Ywnwwpdwl YSwpbtp U dwzayusne )l huwnBwgnudubn (4)

crufwlljuizpgwh qnun Bywdnun (5.214-17-1) (1-2+3-4)
wunijrh Gzgpwnnd (5}
dwduwlwlywzppwbh pupwgpntd Yswniws qoun Eyjwding dhpurblyjun
puwztuncd {6}

1,566,595,101.91

0,00
0.00
1,222,006.81
0.00
1,222,006.81

1,565,373,095.10
0.00
327,372,073.75

1,238,001,021.35
209,180,422.25

0.00

1,447,181,443.60

2017R. hnLudwiph 2016p, hntujwph
1-pg Uhtpl 2017p. | 1-hg Jhlzh 20160,
ubuintlpbph 30-1 | gblhwbdpbph 31-U
plljwés pLljws
dudwlwluwpewl | dwdwlwljwzpgwl
[wnLnpin jwligwd)
BlwinLnbtp $hbwbuwluwl gnpiwntineg nclitph gém]
BYwdniinbtn wywlnbtphg U pwbitinnud B $huwbuljul
YuwqUwlbpynuegnibbtpnud hwzhuubpha 675,426,549.01 568,604,370.06
Ehwununubp pwdlbinndubppg L hwdwldwl wpdbpnetnhg 483,125.56 27,053,413.11
Ehwdnunlbp wwpnwnndubphg L bwdwlnful wndbpnrbnhg B861,066,962.23 939,019,898.63
Elwwdnunlbp Jwplueg il gnpdheltiphg 0.00 0.00
Elwdncnlbn wpdtpnebph dedwbwlwynp denepbpnudhg b
ounwnnhg 0,00 0.00
tShwdnunubp hepunnpuwl gapsheltphg 0.00 0.00
w1 $hlwluwlwl Byununtbp 29,616,464.81 1,937,712.12

1,536,615,393.92

0.00
0.00
0.00
0.00
0.00

1,536,615,393.92
0.00
260,546,794.06

1,276,068,599.86
375,126,261.10

0.00

1,651,194,860.96
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2017, ubwwnbdptph 30-hu wdwpundws hubwduiw dwdwituuwzpgwlp
Uhgwlyjw) forwgywé Shuwbuwlwl hwzdbwdneenlubphl Yhy swlnpwgpnzndiltsp

2017, UeMSEULErk 30-bL UMUMSYUS FLLUUUSU dUUTULUYUEM2ULE UR2ULY3SUL
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1. IUVSUUTUIVLYUL USYUNUTUL YUrUuL yuunutlere B9 vsrnaLere

Upguwlilusg funwgyud $hbwbuwlpul hwzybndngezndibbpp wunpuunyb), BU $pwbupugh hwdpbnhwbnep punncuguwd
huwpdwwwhwuwl hwpdwndwl  wygpenplbph hwdwdwjl: Uppwligw) funwgywd $hbwluwiwi hwzybuygngendilbpp
ubpluwjwgyuwes Bl Wypbwpwbpw)hl gnun Yuughuwh 2014-1 utnUwbwpgny (ANC Regulation) twhunnnbudjweé dluwgwihny,
nph punndtnwihg hun genwplpdby £ Yunghuwgh anlywlibph b wpdbpnpbph (CRC Regulation) 2003-02 YwunUwlwpgp: Wiu
lwlnLwlwpap vwhdwbnd b thnjuwnwpd Wepnpnwdught $nbnbph hudwp Unp® wppbunpwlippuhle Vspnpnwuzh $olnh
uUkltgtph nuwuwywpgnulp, uwluyl sh thatinfuntd  Yhpwnth  hupduinguobuliwl hwdwndwl vowbnuneubpp Yud
wywnpubnh L wwpuwudnpaupnlilibph qUwhwndwl dspnnubpp:

Pupybuy Uzwd b Spwlvhwiwl huspquugwbwlwl hwadwedwl unwbnwptnbph (ANCY  hwagnp duwpduh Uspuwéwliwl
swinguwl  Jbkp, thnhuwnwpd  ubpppnwughl - $nbnbph wnnh pufudwsnipindup . $hlwluwlwi  JhSwyh  Jwuhl
hupdbignge nluncd thrinfuyb) £ hbunlyw) Yepy'

e« «Cughwln Vzwlwyng)wl hwdwewywl  Lennpnwuyh gnpdhpubp thnfuwlighlh wpdbenrbpowl (UCTTSY @ ng
wpndtuhnbw)  Uspnponltph  hufwp Uwhwenbudwd wyplinpwbpwghl Ubpapnudwghl $nbnbp Yud  npwlig
hunwpdtpubn wy) pyplbpned» Bupwnnnp hwdwuuwanwoiuwbned £ Uwhuyhb «unnprhbwgdws Supnupwijwb UCITS b
punhwunip Lpwlwlnueuwl $pwluhwipuls UCITS» Bupwwnnnhb:

o «fly wpn$buhnlw) YbpnponLtph bwdwp Lwhwwbudws wy $ebntp Gwd npwlg budwpdbplbp GU wbnud wy
tpypubpnw» Bupunning hwdwuuonwoluwund £ Uwiulhu «npnzwyh Lspppnnutph hwdwp wwhiinn hujwpwtpul
Lbpnwl gnpdhpubn thnfuwlgblh wpdtpnetpnud - dBbgngpugpl Ywwhnuyh $nbnbp = $ngbpowghl $nunbpe
bUpwnnng e

«  «CUnhwlnyy Lzwbwhnee wl wpndtiubnbwy $nuntp U pnwlg hwdwpdbplin BU w)p winwd Gpypubpaud U gneguiydws
wpdbpnRrwynpdwl Ywqdwlbpyngs ntbbbps Blpuwnnap hwdwguwanwufuwiinud £ Lwhuljhl «Uspapnufwghb $nuntp L
gnegwlws hunnndyy bwywiwluaghu gnpdhplbn {(SPV)» Gupwwnnnhl:

= oy wnndbupnbw] $nuntp U npulg hwdwpdspbbn GU wy) winud Bpypubpad b gnuguydued wipdGpnewynpuduel
gnpéwlwinupnllutpe Bupwwnnnp budwwwnwuiuwlnd £ bwhuypl «ubpapacdw)bu $nlntp b jgnguldws bwnndy
bujuwnwijughu gnpdhpltip (SPV)» blpwwnnhl:

. al ng Bypnuwiliwl YuauwyGpunuznclbbpe Gupunnnnp Uepnby £ 2014-01 Yubinbwlpwpgny:

Yhpwnbih 5U hwaqwuwpwbwlwl hwafwndwl heunlyw) hwdpunhwlnup sygqeacduplbpp, Jwebwnpuwtiu®
wpdwlwhwywn Lbpluspwgnid, hwdtdwnuwyuiingnll, gnadnlibnuejwie wispunhwnnueintl
pwpbfupng gnpdnLbbneg nce b uewwhbihnepyntl,
nngwdwnnia)ncl,
Uhpwnunn Jepnnubnh shnhnjubip dbl dwdwlwlwzpewlpg dinwep wowbg hwdwoejuuonwotuwl bephwjwguwle:

Yuyn Bhudunwebpnuejwdp wpdbepnrbphg hwunypp Swbwsynwd B guuunmwaghnptl vnwgdwd vininuwght hpdncugnd:
Undbpnrrbph dbnepbpnidubpn U onwpnudUtpp Swiwgdnwd Gu hbplwpdtpr:

Anpundtith hudwedwl wpdnyrp 3wjwuinwth SwbipuwGunnugg b nowdl £ @3 npuad):

Jwzgbindne cbbpnud Uepluguigdws hwzdbnne dwdwbwlpeznpwp 2017, hacidwnh 1-hg Jhslh 2017R. ubupnbdpbph
30-b pliyws dwdwlwlwppwlil E:

$nUnh Gwnujwphsl b o«UUNFLAR-UGYRL UUGR UBLERUBLE» ORC-L: Snunh wndpUhunpwdnpnwp  wwndhnwipgdby £
«qUUBHU $dwln wnuhUpuipbizus pwdlbnhpwlwl puybpnuejuilp (CACEIS Fund Administration): $nbnh wwhwnnil W
Jwubwlhgubph nbbunpwdwnp  «3wjwunwlh Ytnpnbwlwl Wynapinwpbues PRC-U E:

Uipnhyutph quwhwwmdwl uwlnbbbpp

$Shtwbuwlwl  gnpsdhpbbpp  wlygplwwbu  swipdmd  BU wuindwlwl  wpdbpnd L $hlwbuwlud  Jhfwhh  Jwuhl
hwabnynipniunid Uspluewgyned hpblg Ubpyw wpdtpny, npu hptbg Jbpghl hwuwbtigh zolyuyulul wpdtpl b, Gud
2ntywh puwguwtw)nue)wl abwend wpnwghl rbunupubbph Yud $hwbuwlwl dnnbbtph Jhgngnd npopdws wpdGpn:

Updbpnebph Ubpyw wpdbph Jhpl qwuppbpnuniubbpp npnzdned BU gepp Updwéd Bnwbwlm] U Upwbg ulgeliwljul

wunndulul wpdbpp Swbwgynud £ hwaybmdnuecibtipmd  npygbu qUuwhwrnuUtpmd thndnfunugnci: Updbgnrbnnyg
gnpdwnUnuenlbubpp gpwlgynd 6L wepnwwéwnph wduwpdny:

Mnpundbih wpdnyphg wwppbp wpdnypny qLwlws wndbpnrbpp gwhwrndnd BY bwdwsw)b Jbpp Lzgws Snwbwih L
wytnthbinl thnfuwnplynu BB wnpn$bih wpdnyph’ qiwhwudw widuwpdh apnceudl gopsnn thnhuwpdteny:

Uurlipitip
Uywlinlibpp quwhwujnul Bl géwihl dbonm:

Ywpgunfapdnn pachayncd od hanfwnlefwl hwppawhned  wegnedwwnph  Eupuwplping  pwdbEmndubp,
upemnunnndubp b wiy wipdbpnptp

anun  wywnhyubph  wpdbep  hwadwplbbu  Ywpgwdnpdnn 2odugnd Yued huwdwlidwl hwppulnd wapnwjwdungh
Eurwpldnn pwdbbnindubpp U wy wpdtpaptpp quwhwwndawd B wmpwg opguw anchwgh thuldwl ppageyuwidp gnpénn guh
hhuwl e
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2017p. ubwwnbdptph 30-hU wywpunyws hulwdujw dwdwbwluzpgwlh
Uhgwllgw| fuinwglwsd Splusbuwliul hwadbingnieinuilspht Yhg swlnpwgnnipnllltpn

Mwnnuinndubnp U wy hwdwidwl wpdtpaebpp guwhwened Bb Shtwbuwywl swownuentlttn Junmgnn umuopptn
Ywanygubpp Ynnuhg dwlnigdws thwlduwl qubpnd: Twpunwnnduesph b wy, wpdbipnagpbph génd  hwadbgpdwd ninynup
hwpdwpyynud £ Uplgh winhih quwhunndwl wduwphdn:

Menwlwl Jupdwdwdlitn wwpnwnnduspp guwhwindnd U oginwgnpdtiim] 33 YELbpnwywl pusbiyh i opdw
hpwwwpulws phnfuwndbep:

wwpqurnpiinn gncluygncd GQund henfwldiwl hwppwiined wnpnefwSumph jEUpwpluinng  pwdbibnndubn,
uppmnmuinndubn b wyy wpdbpnpin

Ywpgwynpynn 2ndyuynud wnpnufwswnph sEupwnldnn  pwdlbnndubpp qUwhwe]nud Bu $nbnh Yunawdwpsh Yondhg
oquiwgnpdtiny gnun Juwhnugh b 2whnpwptpogawl ypw hhdfws deennubpp, hwadh webting Jbpghl bwljwle
gnpdwnpUbprud oquiegnpddws glbng:

Nuydfwlnugpuipl dwplpuhl gnpohplbp (wpdbipnpnlilibn)

Muphwlwgmnujhle Jwpljwihu gnpshgubpp, npalp wywhynpbl wopnewswneh 36U GUpwRlmY bwljwl gnidwpltpnd,
quwhunnynd BU winnuwopw)hb wyapnttpn] wnple Lagws wduwpdepnd, gnulwpws’ peqwpynnh wnwbdbwhwannd
pLnipwgptpn LbpLwwolnng | pugnullbinp:

Utl vwph Gud wpulwy dwdybmugUnugswdp wpdbyupnbubpp qUwhwagnw! GU Gypngh dhgpwliyuwyhl wnwgwnlh qumd
(Euribor}:

Uty vwwupng wibh dundjbnwjuniewdp wpdblnpnUbbpp quwhwuindnud B dhgbwdunfybn nnynuwihp gubiduaybinwljule
upapnwunndutph gbphziunn hnfuwpdpnd Gu, wdtih bpgupuduwdyn wndeynanUubph hudwp (BTAN) GwpSwdwiytin
Lwnpdwsend thinfuwpybih qubdwigbuwluls wumounnnudubph (OAT) thinfuwnpdbpny:

bpbg wupy b wwlwo dwiysrnwiineude wwpfwbwgpushl Jupuih gepéhplpp Ywpnn Bu gbwhwot) gdwygh
Ubennn:

Updayunpnluyghl wwpunwunnluspp quwhwenynw 6U° cquwgnpsting 33 YELinpnbwlpwl puliyh vnjwy opd hpwuropwljws
thnhuwndtpp:

onfuuligbih wpdtpnpbpmd hadwpwlul bspnpnudubph gnpdhplibp (UCITS)
UCTTS thwtipp Yy pwdlbinndubpp gwhwingned BU thughl pwdhl pulunn gnun wipnfubph wpdbgny:
cwdwtnuipuidnpg gapbuppbbp wpdtipnpbpnyd

| wswnpeh gnpéwppltph Uknen wwhdnn wpdbpaptpp hwadwadnd B wipnhduspaed® «dwplby”™ bhnfuwnnuepudp
upudwnpwd wpdtpnpbph nhdwas wnpnw” wwlwbwgpnw Bzgws qbnd, gnudwnws unwgitihp huwdbgnlws naljnup:

3tinqUUwl gnpéwnglbph Lbppn prnwpynnhl Juwwmws wpdbepnepbpp hwajwadnd B gudwl wapndbinud  hpkug
pupwghy wpdbgny: Iwdwywmwubuwl wwpnwydnpnuzgndp hugdundaod B fwswmph wnpuindbinnd” wywidwbwgpowd bzgws
qunu, gnudwipwé unwgibthe hugybapwdé winynup:

onfuwnnueudp npws wpdbpnpbpp guwhwinyntd L hpklg pLpwehl wpdtpny U huwdwrn «dwplsp® thnfuwnnue judp
unpwdwnpdwd wpdtpneEph nhdwg= il

onfuwnlws wpdbpnptpp hwzdwndntd U wynhluspnul «@nfuwrbyws wpdepnrEpe wnnpud” wwpdwbwgpnud Uagws
qund, L wwpinwnpnupynuiubpnud® «3tingudwl gnpdwppbtph Uspen  dwéwajwé wpdbpneipny  Jéwpdwl  Gupwlw
gnuwplips winnnud” wudwbwgpned Uzgdws guny, gnudwpwd Jéwpybihe hwadtgnyws tninbnup:

ILpwfnpifenl grpdfiplibn

Yuwpgunnpynn 2niyuncd wapnuwswngh Ebpwplygnn fud huJwbdwl hbpuynpdwl qnpshplbn

Luspquidnnpynn 2ntyuignd winpnuwéwngh Bbrwnpyunn Gwd hedwiudwb bbigwdnpdwl gnpdhabbpn quwshwaynd BU opyw
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