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«@2021 @lc (na dalell d;JloJI wna jaell wwi ldi
waall wnle gaall @a wgiwa ha ldil dinlna
Jowgiall

2 ddllall milwliw ¢na dslaall Glwily allsgll Gialiig
ajhill juuig .haill _J|_Q_w| Wwlaeiilg ¢laijl g yhill
waleill (il aaldll ail il ajdiwall ahdiwall
(punig ((19- 2ags) dailh ga ggp]l datii palnialll
Liga auylall Jgplll tnalog enlall jSpall Jhay haill jlewi
gl wd] allsgll UJ|J.U|g .nilaiMl wuinill @cal (nasy las
& dhdinall aphill (na Juagill arwlwll S whan]
lay dawgiall (aall enle adlall GblpYly dagsall (OUJ“
J1j=i (nl] Waay (nall adlall aalxiwl gnIJJ.l ¢lls ¢na
acag aalsll adlall Q_J|J| aulea grwaig nllall bluail
adg .adlall aclgall jils) wan]s dlblisMl clis dale]
U|J|J.I\J|g.0.lk_n.0(02020 (020150}LOJ|J\J:|9.0|JJJJ|‘0.3|.1U
«@2015 (na %10 duwi) aijloa %18 jglaii i dihaill ¢
i ¢ja all @axs Jadi Vl enill adgll alaill aas Las
.(@@2020 ¢na %53 duwi wnl] %56

Alill aybll prewi @lail gl gaall &)1aY cnibgll jspall
Alaiwllg ¢gsnll cnaalip ga gring i @2021 @ale JAS
J¥g> yltla 3.25 Gioly dyllan] dagd) alaiy aylgall

alub Jusiwl ga claiilll guall &)1\ ¢ribgll jSpall glct
¢lgsnll @2021 @ale JAA &l endgall jlavM ¢y paliiwall
JIanY nlgall @slaall dagss palip gap Glaiwllg
aagsull duyell dslaall dagsa Glaiw Jalipg clgsnil

.cndgall

JUga jlla NMga Jist GliisMI dldbl i<l ¢gaaall Jog
wnllas] wlenl 3.5 ga J.LSI ah<ill duwi Ujglaig «nsyjal
LnSJJ.O|J‘JgJJ|J.|.O325CI.O.LQan.||U\J|.OJ|8JJL_I.IJ‘_J|J_D\J|
LJJJJJJJuud_cao.um_o(mag_szmleJJLLLo1219d3L9J La)
Jly jlla 7.5 Jalsu La) Ll'lil_j_o|_j\Jgh wjlila aardr anlglll
02031 @lc (na (Gaiwi diw 9.5 [aira ¢ginl ((hagauw
Jalsy la) (n$ajal jMga jlLlal.25 @uilill @il (sl Lagé
né Gaiwi diw 30 @i alaiwl ((hagsw Jlj jlila 4.69

.@@2051 @alc
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aiiai pic Glegaaall (niti gna Jaga anlel Jawi disgull
(NFC)waall g yé JLoilll

auyell aslaall jani ge gagaull (jspall didl gl
Jitd uch.cn.oJI Wniti (na Ja=a wnlel laliawig cu_mgsouI
ngiwa nle %94 dnwiy (NFC) wnaall quyyé dLDJ\J| ALy
déhia Jgag (aisg &igS &igag yugjglll skl Jga

L6y a4l Jlaiig hwgill Gpall

«Jaall ada (lc éslaall @adi gi wjspall Elidl ;._mglg
«nagsull ¢njSpall elindl anailyiwMl asg fi jlb) cna enils
wnllall gLIo.oJI Hghi aalip dlaaaiwa ga Adlhil ¢nillg
gnn]l Hj=i wdl walall 2030 éslaall @1§) qalp Al
il Jgogll wadill  Jaleill  Juldig  «unigjisiMl
803“ uLuLLo_c t:nJLogI Ja % 70 nl] avigyisiVll dlegaaall
clidl inili dlaaaiwall ada (Goailg @2025 Jglu
(NFC) waall ayd Jlill 41isT pe dlegasall ¢pjspall
a5l a2y .@2016 lell Aia gélgll ()i wle l@iaii @ig
arallell auulisll Glavlgall jgabg (glalll (ngiwa ga

diauwig gupwil «@iilyinl agha aliay Gils nillg (Lal
-cnig)isiil gasll dllac

aiyg @biy wpagawll (njspall didl Lhabhall dyleyy
"wadyll alniall Jubineg aylall &isill daghia” glgisy

226/04/1443 claujlll @gys thagsuwll (njspall elill @b
auigill aaghia" glgisy Jac dainyg 01/12/2021 Galgall
Wllea dilep ¢lldg Maadl alnidMl Ji6iwag daulall
«lhall allae g aama jgisall ¢njspall cliddl balha
habhall Jisg op il @ilpl gr a@d jgisall jgnag
Hghill halhall Jisg @wgdl jais g alj Sliwilg ailayll
JUs ga aacg guatoiill clwgyll jgnn (] aaly| atisillg

‘auhall elgidi cnigiwa

araal wl] adygll aliial cLliif ¢ljlall jgisall Gjhi adg
aslaall a.l.n_d aullall c1.|.i.o_|JI na JISiMl ¢na agaall dalj
aS_LmJ.IIa_ng Glaraiwa Guéail «inllall ¢lhall (na 8xily
i (na dg.uJI Jga araml wl| LJJLUJ.” Ll Las (2030
Glaiiall jj<ig dulall arigill g_Lb_o (na gaill @n gajg
wl| Gyl aials atllea @iidlg ausill dullall Gloaillg
WAR ALy piti G i iy l.I"Jﬁ_J.O”lJ.LL”(QLLQ
ELb.Q.”L.I’\J.COJJJJﬂCI.I.LQ.I“ULQJJJUJhQ.LLQJg dijaig @aa

.cnaw fl GUb\I Iaaai dilea din cna cnllall

Juwly quniga pidal dangswll adlall (Ggull @lanil
d10gsall Glaiwll atilill §lguwill

(FTSE Jwlj ¢uwiga alpibdall ¢uallell agjall gled
cuiga piigal dyagsull dullall Gguwll @lanilRussell)
(FTSE Emerging d1agsall Glaill aLdblill Glgwil Jwl)
@laniMll @ig Markets Government Bond Index -EMGBI)
Glabwll  awulill Glgwil Jwly ¢uuiga piga ]
[aild) enill agaallg dwgalall Alyghill @il G_LogSJ.II
aty Glaall &a laxgan wl] aalblil adlall ngmll dua

,‘u_njlulgalg LJgSnII@ g.lo_u_nno_usszIm\J&JI
J.a.ujl6om L_nag_swulu_m]lulgalg ¢gsnll (g LqJ_su.uJI
wa pngall anlall aalpall aaila wil] aalanil Aia haa
30 (ogJLnnqug.aU LanzoJIanln.mlegg 2021 yujla @gu
duag=uwll @awill Gguw gi wl] &Ll JA2i.2021 paiw
&lha ¢na aiwlill qug.uJJI uIJ.ng.o @all laalanil Jais|
ol quo gl @l J,u.]gn ] [aalanily ¢llig (02020 @lc

(FTSE Juwlj (uuigd pigag . (MSCI)Q.u.uLlJI Glguill

(S&P) ¢y ail yu) pbgag Russell)
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"gaall §)1aY enibgll jspall”.. by jlla 33.48 Gjglai daud)
a<laall lay @géi j<ia clpb dale) dilac wnili’ Jasy

adlall §jljgu aliaa angsull aupell aslaall ciled
dgj.DgU')lLUU.Q;JJJJSJ.Q;UAUGJJ.ﬂ.CdLQJS'U.C(JlD.Q“)
pgisig jaiiwg Uuhm_cl w4 agaiwall dailall _j)nﬂ”
aulan] aardy (@2022) @alall @lell ga pauiag paagig
gan i ng_DJIwI wl] dal\l (JLj jlla 33 djglai

U"JgSJ.LI“LJLIJJLI cgsnll jlap] aalip

A1 &)15Y cnibgll jSpall Aljalia wnan] dilas<ll ada a<ig
P.OUJJU.O.DJJ.D.OJJ G.IJJ.O.||L_I|_]|3_D\J|3_IJQ.I wnl| Waai enill
na ogbaJI ada pigig .cpagsuwll Ju b ng_D.II J|3.D|
alc (a Gl enill ajalall oo go ailill alayall
Jals a1ngi uﬂI\Jg.Dg wal Jolja Lasu.l.uuk_n_dlg «@2020
dginll ¢nlaly  graal  alawllg  alaall  aljlapll
Jlaol aalip ¢na (Gihall ¢pgSjll slajivll o dalaiwdb

.naguwll JL Il égsnll

8JJ| wl] dauaall dgsnll Aljlav] @uusir j[Spall @ld adg
ggiVlig ailli) Jly Jldo 3348 allanVl laiard Gly Al
Ucelyg (gpagew JlLy ggila lJg.lbo.lg 0.LCL9.I_]|9 hlla
Joy Glaniwl dolig Jly jlila 1117 dagéy wnlglll GJ.IJ,UJJ|
dJUg Jly jlla 557 dauéy ayilill (n.ly.uJIg «@2029 tnha
G.ﬂ.LDJGJJLIJ|GJJ_J,uJJ|u:|JlO.LO.(02031Ln.QdJJLgLOJJ.uJ|
«a2033 @lc na Jou (Gloaiwl LJJIg Juy Jlla 11.36
@lc (na (Gaiwig Jlyy jlla 5.44 aarsy aulyll @y pilig
QU g gii] gueir jSpallg ddlall ajljg Galé adg .@2036
adlall ¢naalyllg Jlinls cnlalllg diagsuwll 0.LIJS2J| nuw

oJJpJImJIa_oLD\JIJ grwbwi jlan) hpaas cjida iy
ugili jlan] oo paas jlaiiv\l clailllg JLliuls

waiiall ga wlgll aawill Jlacl (na djbii aliia
glac aibhlw @2021 Jlaclll algy (ngiwldl cnaulall

Lng.ouILna.lJJJILnaunJIU_ouﬂg\Jlaaouldlo_cluolel
@Glall" glgic ¢ni glac dibluy 2021 Jdlacll algyl
waay Mggleill gulaa Jga ha Jlaclll dalyy athéiwall
Jln_l.u.u\JIg ugill qb.;.ug.uo]lg apenll aluiall guoui

anbpl gylaill pyeg

halaa Giliy liaa ang=uwll auyell dslaall 2dg ¢jling
"Ciliiia” ijhujg.l.ojlg apenll Gliiall aalell duall
uﬂ.culo.uulwmdn_ca_ng‘oJammJJjajl‘oLn_anLmJl
wa Jlacll algy Jugaig (Jlacll Galj diani Gllaa dac
algyl ayjlaiiwlil gojallg sl ggleill gulaa Jga
will 3 daxyy wyy=ill pe gulaall Jga ¢ha Jlaclll
d_cdn_ca_ngg‘ "Glia” J)|J.0\J|d.u.l\lu.l dyla] paa lmarg

".aliia" (na plaill ajlal paa lmasd Jugaill Glaxs
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adlall Ggull ¢na aragsall gaall dalgal Jglaig alal
diag=uwll

@2021 lc ga gyl gyl JUa angsuwldl Jglai Gilcl
212V adlall §)ljg go @axréall Allbll wlc adalgall
daingull dujell dslaall dagsa ge ajalnll guall ngJI
(33,482,413,000) gli aulan] daaid) gla¥l aclgal laag
da1ds La:lplg.uuq.mu.oo.mgja IR ulgnlglplg Juy
.Jliy (9,528,899,000) glii atllas]

sac @awl apbg Jiauwi wnle Golgi dyllall Ggull diya
adlall Gguwll cna alspall ga

wilaa d_o ahlyéd dac jgan IS adlall Ggull diia Gilcl
Glspi 8 @auwl aybg wnlc aaalgall gliy aiall
2l 21l A [=al)a] d.Q.IS| wnillg «adlall (Ggull tna

;b lara [ahiplai (2021

‘Al Gguull cna
adgall aalbllg aliall Jlaciaspn o
agiall alhaeill ayyell aspidl o
Jigaill aloglillasph o
ainelll @aiallaspls o
anylall aageull Jglai dcgano asp o
{(gai) &y jlgall Ggull (na
§)hill uguballaspi e
Qlitll ajagouwll Wylo ugya asp @
wulgyll clail aSpir o

al=ll JU3 ayllall Ggull (na alalall sac gaiy clig
aajaall alspill sac (nilaa] aunyl (alya] 20 ] @2021
ayjlaell Gslinll diania) aspi 224 @2021 alsll d&lai

(gl iall

dlsia gleagy gpall ajlall cnibgll jsjallg ddlall &)ljg
W] laalanil gliy algs allo Gluwga 8_I_J| 2a @alai
G.Lb.Q“ClJ_QgSJ_”U_IJ“L_HngJ dJ.ng\JIdJJnlsu.oJIgolJJ_l
Alsia gaall @jlaVl anibgll jSpallg dadlall §jljg u_smg
dcganag ( ParibasBNP) Ll ¢y gl gu ga JS ga @aloi
(Goldman Sachs) guslw glaalgeg (Citi) arapnall anivw
)3l jaigo ga lialji (J.P. Morgan) glajga (u ¢nag
OJ.LQJ| JWB Ll diixa ¢ha aée nill _J|.I;\J.Lu.l‘J| d.Lo.uu.o
atilsal dwljal ogJogJI aia nilig .1egw Jglll guy PP-p-
Al L.I|g)|_l u_u_lgl Jlaleias ulu.uug.oJI clli @alanil
&Ag adg u.ngJI glaleiall aalip ¢na ailaall dragsall
ainlll gutd) llea adlall &jljg uibh go alsiall
LangJI _j.SJ.Q“ Jag ,EanJI Jj=dlaic Sliwl diavngill
wila Aliwll @lsall ¢nagaiill gudpl dslew guall §1al
ulall alwwdall gliaag «nijail

Glsaall ada gi ayjall jpj=llaic Aliwlll ¢nllsa Euoglg
d\J.'_‘nd.QZOSOCliLO.Q“CLIgJ Wlaal G167 gai aagill @i
adqll Gguull ¢na gy jaliwall Gxcld guugi wl] gnewll
GLénig aslaall (hall gl Jagai uLLI.bm cualil
Jibl na cnllall glhall pghi aalip dndiljiwl dlaaaiwa
LJ.IAJ|L_I|QJ|GJ9.LU.IOJLIJ JAb go augilill Gguull draii @ca
«auinlll Jlgalll yuggy go sy jall uis pc dlhall dragsall
ajljg of ] Tywdia (uall @)1V enibgll jSpall 2a ggl=illg
wlall ¢lhdll @cal CLIJ_I_IU.LLLI\J| [@alaa ga <jasg adlall
(2w 2030 aslaall @&1§) Whhal ga Galgis Lay aitaiig

.nllall glhéll pighi ey wnl]
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i polip gav adpill ashiall Gupe Jlach G\hil
Gbliall (na Jlacllaslyy

Jlacll @by g1 i Qalij ga gl Jas=ll adyg Gélhil
« MITlaglgisill yuiwgidilwlo aa<a ¢na (Gbliall (na
dbhuwgiallg dpenll dliiall aalell aiall Wlph] aai

.awapnll @ahiall éjla) ga aslpnll "Gliia"

daima dolina dlelhé Jiay Guja mng.lI wa ¢ljliug
Aadpill aéhiall (na ayylsiMll Jlacll aslyy aty J_ngo_u
ga anjlh @gja aSJLum.l 2alipll ga aialill ygall cna
«@11iall aslaall G.ISJJ.QJ|OJJ.I.OJ|LJ|J\JQJ| LLLongj

ISung dajldl

aéhiall (na iull @laill i adygll wiaiwig
@.ahm laa uLuLm\JIg Glibdl (oln_uuh alulnig ad poll
na Jlacll dalyy gy pwi gnIJJ.l anuilyiwl aagi aani)
UlQGJJLIJ|d.0$2J|G.ngU1OLa.DJ.CJJ.QDJ|GJ_O}LuJ|G.QJQMJJ|
G.IJ.O_C‘O_IJ_Q_I(JJU.O 8_I_||9.0|JJJJ| g .2022 Wniia
20lipdl ¢na gusjlivall loygay Al U’IJJ|g (Hale ajia JUa
dn&]l@}damlnn:mﬂlmln.cuﬂld;bﬂlmimdo
dJa=ll jionig «aa<a ggleilly MIT <lpsy ga @lsill
LJ\JJU.OO.LOJLQ_||ULuU|.O.OJ|LJ.D.0|d.QOJLOJ.w\J|g wnadlall

.asjlinall « Al Jgallg LgbLLn.IIgougLsz_LII
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"l @ylal enibgll jSpall” .Jlby jlla 125 ujléi dards
@2021 alell Jigaill ab4 A1aii JLais| ge gleu

wnibgll jSpall ajlal gulaa gy adlall pjg wnllea glcl
aban_Lo_udLo.lSIu_cuLanlaJJImqua.odJﬂlth\J
@221 a2021 alell jSpall lmayidl ¢nill digiwll golyiall
G andiljiwl gas g (Jly Jlla 125 @jlay Jigai
@liiclg .aalell dallall Alalisl dulil dyaicall @lsll
4jlalg .awallellg ayhall Glgwlll (na asliall (pjoll

Jblaall

abhs aljial Ja1 jSpall gjlal gulaa ol gleaall a_DgT
aylo Ablicl auli Aladg «alell glha digiwll goljiall
Glad Jlby Jldo 125 endlgar gaa Glgal jlap] Gupb gc
Allell aly dlgalll ga laly gls illg Alaiwllg cgsnll
gl liva .élaiaall GJJ|.OJ|J|SUJJ| allai yhlaa jglail Culill
wnig jlila dard) dialuw ulmqun_Dlu.l_lJJumamJS}oJ
Akl Jga g5 GUbYI wnle culw adle g piy sk 99!
dUJ Jlla 6.8 Jalsy la jlavMl ¢nllas] @b ¢un qugjglll
ga (gygy aljlila 5 wyléy ln.l)uIJ_o33La_|.Lb_s2_|a.uu.|u_9l|g
na daslaall aailyll ailsall asq) la gag lavll ¢nllaa]
Guwiiy Al aep wle jSpall @ld Las .drallell Lglg.uJJI
oyl grolill ay)g<Il"aspill go @xéa Jygai uijig
JUy Jlla 1.3 Jalsy la el Vgs aljlila 3 aayéy (KSURE)
mio.cuuhwymplmghd.odojlg.mJbJI(olsdlglho
@lall JA5 adaiwa ¢lgsng dlaiw ga cjal jSia clpi
.JUy Jlla 33 djglai dardr @2022 @alall

ainwi a2l ¢nlaall Jugaill (rllaal gi gleaall wlvig
go (%39. 5) aiuwi lo (qugall Lj.|g.10.|JI &l Lawa (%60.5)
@i aily larja 2021 (ol_sz_l argiwll yolyiadl dha nllas]
wagsall Jugaill :alaw Jgaill dlgia ga sac Glaniwl
«a1hall dragsall dljlanll jSiall clpaddl Alilacg «Jaal
uIJ)Luo.II g Ul igaill jlbl wile Jasll car ¢lasg
JSyallg aulall &jljg Ja=i nill Jagaill dlgidag édxiaall
lo ] LMl laiiva (Jiéall alell JAa @alb| wilc
LaJln_LLo_l d1aei ga ilaiiMll Lo,l__Ln_lJI Olllsg a “Gald
dclos 23gy la gag (Gjdiwa aphi wnl] athisiwall laiphig
«Abanill jglhai e laijadg dalell adlall aaghiall
a Jal=ill bbhA gngg Jraiwall Olpiiwl wilc lalacg
JblAall

ayjlaill aloMell guisail ¢nlgy g0 ¢na ¢yl Glilia
Lalle jLiiiVllg gwgill (a dagsull

dbwgiallg &psnll Glbiall aalell aimll OGSl
tnailallg pjeall a gyl il Spe; alieo "Clibio"
¢llag «wua diraa cna (Ghil (nill jlicVll (Ggoal cnallsll
Aa (na GSJI.um_II Jga dagsuw dyjlai dlaMe 10 (pusail
LnJI;uJI jlLioVl @lbiy Ja<i wnill @ailalle @cag goy=all

.Lallcg Lm.n.LoI Lo Laiilg laewgi aalijg

GlaMlell (pSaig @cy wle ¢nlaill jlioMl jSja Jasug
jlialll cnailal dlassg Jglbo dac @adi JUs ga aulaall
aljad cliy JWb go mJlmJI jlioMl aalai puilg ¢GJ|.3.D|9
Glallell gusai anily ¢un slhall (na guwjlaallg gulalsll
CI._UbJ“uLOU.Q.”ngg.I @.CJLnJlLOJR.I a,u,ggb_lcdoauo.o
djraiall drallell dlaMell ulhdiwlg (Gjraiall diageuwll
JjliiaVl a3gair Jasll diglgll als aacigll Ulelhsll cha
dslaall (na drallell GlaMell U.LLI_IJJ|_J|.LLO\J|U|J.D|J.LOJJ
Jgnall dln_c\JI algy jroai wily wl] «wnijall jliaMl aia)
gg}mnwluuMmemeJLp}ooahJQO}bbnaLdaﬂn

Glallell bl Jigaill wll Jgogll Jiawig ayad
jlioVl ulaplg ayjlaill
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wnllall glhéll jighi qalip Glpiiga

oulwill ha

20lipll Glyibga

2025 dilaljill wilall gbgll

%10

%2.4

%45

11,404

%11

26

%24.1

%44

%10<=

%57

%1.9

%29.9

12,7935

%1.9

20

%28.7

%24.5

%94

%36

%1.9

%33

9,304

%5.7

%14

%35.96

%82
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(9)5 o dygio auuis dhuglallg sl Gliliall $g)s
(%) clgiyl

Aadlall Gguull cna Alalyallaac

(%)enllasyll (nlaall Qilill go duwis gaall Glgal Gguw @as

Jghill @3 nllas] gao duwis cuuwgall pafiwall Jglai @
(%)

"¢lliac Wycl" Alelpn] pe lania @i enill jlaiiwlll Allwsy i
(%)cnig Jisyl

gsalji asp cLifiwl *
nagull wnjSpall élidl ga ayjlgll alibud T.é.g.b**
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nllall glhéll pighi qaliy

alaraiwa Guéail «draiillg dnlniall ggguidl gulaa laalbi gill &yaaiill 2alull a1 ga (llall glhall pghi aalip
anibgll slnialll auaii acal Uleag legiia llla lelha ggsul «nllall glhall jighi (] aalipll tneuyg 2030 aslaall &gy
Gluwwgall gusai JU5 ga adlaal Guaai wl] aolipl tneuyg . jlaiiwlllg Jugaillg jasVl jianig .awa Jaall jalna gigiig
Olhall gulwall gga dardia atlla Ggu <Liti] glavg «nllall hibhAill gisaig jijig (golall glhall gai @ca ga adlall

«nllall glhall jliaiwl wile Bloall (nl] Waai nill dnilyiwll
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