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12 , 227
Euro Corporate Swiss/Euro
Italian Bonds Bonds Italian Stock Balanced
Note
EUR EUR EUR EUR
ATTIVO
<= $28&1, 2,2 ($ .7 $%2 &1$ .& 7& *(2 *&( 2, (C-1.8%1 ((
- @ &(& %1, (1 1$2 ,28& &7 $.(C &7 7S %2 $7* 27
1 &P& %> &2 *_ 777 7% 1, -*. (* 222
1 (72( 7% **7_ 22 . .1, .* 222
1*. 82171 &(( ,$7 &7 7. (12 $7 % ,(C™*,
- 222 222 (222 222
TOTALE ATTIVO 42.594.727,66 59.618.064,97 92.945.688,12 11.782.444,11
PASSIVO
+ 5 *7, (1 &. 222 *(7,& -%$ *%.2 %2
+ 11, $%( 7- 12& (17 ,, 1.(7%% 7* @2, &<(%,
! <.= 1* (% $2 %% -2& 2( (1 7$1 %& ,2 71% &7
* 1(. -- $% %1( ,2 ($* ,8% 1% 17 &1* $$
TOTALE PASSIVO 1.449.487,55 420.276,43 756.844,46 172.018,44

TOTALE PATRIMONIO NETTO

Valore patrimoniale netto per azione
!

1 -

Numero di azioni in circolazione

41.145.240,11

e,
@.C

($111% (.,2
1787 71( 2$.2

59.197.788,54

Q.1
Q@ 2*

1C8&-, .82
. 71& (&& 22.2

92.188.843,66

% &%
(s2

k] 0h0p*2

72,& ,$2 78*2

11.610.425,67

Y** *&* 282
,,*12. &,8&2
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12 , 227
European Emerging Markets
Global Balanced Global Equities* Balanced 50** Equities**
EUR EUR EUR EUR
ATTIVO
(&1 .., (- %%l (1% 71 (- $2%$.2 &% , T2 *($ ,*
- @ . %, %% C-,@7C @S 7% 2. & (72 1&. .1
! 222 222 @ $2. *% 222
! 222 C17% 1¢ 222 222
(&, 7711, 1(21, 71 (&& *7. 1% * %(1 2(
- L &7 %, C.7. (. 221 222
TOTALE ATTIVO 12.124.787,26 15.852.058,93 15.773.738,16 10.180.902,83
PASSIVO
+ 5 222 222 222 (%, (.
+ G, &3% 27 ,- *2* 1% &2 72. 77 1.17112
! 2102 - ( 22C ., 1$% && $.,(
$$ 1&. 1, * (7% &% C*%* 1 , (1% %2
TOTALE PASSIVO 187.429,91 54.097,22 75.121,96 152.895,16

TOTALE PATRIMONIO NETTO

Valore patrimoniale netto per azione
!

1 -

Numero di azioni in circolazione

R ,% ,22&
RR 7 ,227

18

11.937.357,35

@7,
1

*_2 12* 2%$2
(% $$( 7(*2

15.797.961,71

% 188 WU$2
(7$( 171 2%*2

15.698.616,20

?

(%$7 $.7 2222

10.028.007,67

*%.

?

(217 *%, 2222



12 , 227
European
Global Bonds** Equities* * Euro Reserve** Consolidato
Note
EUR EUR EUR EUR
ATTIVO
(- %&( &7% *% LSS %1% .2 (. (.2,,&22 L% &2. (&1 7(
) @ @, *=2(** 7, %, . &( $, $71 2% 1 %$7 (&2 %$
1 721, ($ (2 ((- $1 222 ( $&* %28& ,%
! 222 222 222 G- $2. &%
G1,2% %* $2 $(& -* 2 %. (*$1 $$$ %
- 222 222 222 $2.171
TOTALE ATTIVO 16.175.927,78 21.664.795,23 15.192.720,71 313.905.855,76
PASSIVO
+ 5 222 222 222 ((*$71% 2%
+ *&1,$ $$ %7 $,7 &$ % *1, 1% C-&(7(% &,
1 (7-& SFT(*2 $17 $2 1$$ 7.8 71
e Gl . (1 & (*1$ %1 1*$ 2%7 7&
TOTALE PASSIVO 101.473,59 76.624,35 59.305,39 3.505.574,46

TOTALE PATRIMONIO NETTO

Valore patrimoniale netto per azione
1

Numero di azioni in circolazione
1

R ,% ,22&
RR 7 ,227

16.074.454,19

Q2%

?

(%2( $.& 2222

21.588.170,88

?

, 7% ,*& 2222

15.133.415,32

@2,

?

(- 1(. 2222

310.400.281,30

19
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4 @ 12 , 227
Euro Corporate Swiss/Euro
Italian Bonds Bonds Italian Stock Balanced
Note
EUR EUR EUR EUR

PATRIMONIO NETTO A INIZIO ESERCIZIO/PERIODO 42.991.870,39 135.676.074,15 110.823.904,99 57,673,143,58
PROVENTI

+ <,= 222 222 1(7.11. .2 L *$ L&, &2

<,= C -$(C&%$ 21 $,8&& .,& ,* ,&1 %%l 22 &N( $2% 1&

<,= *22. ,( (@ 7%$21* . T (- 1,722

%27 $* 7 .2 (..,28&, &( &2

TOTALE PROVENTI

ONERI
1

TOTALE ONERI
PROVENTI/(PERDITE) NETTI DA INVESTIMENTI

z 4< =
z 4< =

z 4< =

UTILE/(PERDITA) NETTO REALIZZATO
- 4® =

8

INCREM./(DECREM.) NETTO DEL PATRIM. NETTO
DERIVANTE DALLA GESTIONE

EVOLUZIONE DEL CAPITALE

PATRIMONIO NETTO A FINE ESERCIZIO/PERIODO

,22&

RR 7 ,227

20

<%=

<&=

1.551.377,73

(.1&,$%.
(.2 (%~ $7
&.,11$

%1 $%& 1.

G &, %,

. (21 %7

% ,,$ &,

CC

(71, ..
390.838,30
1.160.539,43

KX D0 =

<. 2%* 7 =
»s %o
1.079.069,12

<7% 1&2 * .=

992.698,17
.7 782 $2& ,2

<%( &2* &1. %.=
41.145.240,11

4.291.536,18

1.%*.($2
1$$ (&$ %(
(& &1% &2

< $8* (%

& (G (&

* %, 21

GG G*27
222

$* *7. %
877.146,61
3.414.389,57

<, 21& (21 (.=
<C-,Q@Q (G
17 %1& $*
1.400.710,80

(78S, 77=

481.967,92
&. 2%, 272 7%

<(.,2,,11% 1&
59.197.788,54

3.681.781,11

&(7 ,$* &(
%2& ,,7 *1
,$17. %

&(C (<7 %~

1* %,$ &&
@¢1,,.$
«7.,.,.
787

w( $2¢ (1
1.551.271,04
2.130.510,07

< Wh7 ,,* (2=

222
<(7C
(14.537.720,84)

(40.060.470,89)

,27 U8 *T7. .2
(78 1%, -&. *$=
92.188.843,66

1.071.376,77

. &2$ 1,
,27 &$% (.
& %S (*

% 271 , (

& $2% 11
1(. %
218 2
222
@7.1Q
555.151,08
516.225,69

<CW*, 2% %*=

<1 $17 %.=
<(% 217 1.=
(1.195.458,00)

<1 %&. 772 $2=
(4.871.338,40)
$ (1, %1 (2

<. 1,% 28, %
11.610.425,67
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European Emerging Markets
Global Balanced Global Equities* Balanced 50** Equities**
Note
EUR EUR EUR EUR
PATRIMONIO NETTO A INIZIO ESERCIZIO/PERIODO 55.254.390,19 0,00 0.00 0.00
PROVENTI
+ <= 1$1 *,* &2 ,(2 ,&(C&- % 2., ** 7% 1%
<,= &% ,$. (7 y 2:2,7 278 %, 222
<,= % -&$ %( «.$, $$ ,%2 (% S %*1 %
%* 12 222 222 222
TOTALE PROVENTI 1.106.818,79 243.734,47 19.400,57 23.103,90
ONERI
1 <.= (*.11. 72 %l 1$1 7$ , 1$% && $.C
! <%= .- N%1 %7 $, ,7277 222 222
1 7 .,*%1& , 771 $, (7& 71 .2 &(
1
’ %. &&2 1* $% *,. 2. (172 &* (172 &*
& &$* 7. $&.58&$ 222 222
B 4 <&= , (% *% 12*7 $. $22 %> ,--12
9 $7 ((C O & &(7 1$ 222 222
¢ 2 (* 222 (1. w7
,2 $&( $2 7%,(,(C 222 222
TOTALE ONERI 574.203,12 179.425,12 4.315,08 6.106,59
PROVENTI/(PERDITE) NETTI DA INVESTIMENTI 532.615,67 64.309,35 15.085,49 16.997,31
H 4< =
<$ (&- (7% &2= <T7% 2,& ,7= < %*< L 7%= <$17%$ .2=
z 4< =
$%1 7* <. ((%,= 222 222
ES = <181, 11= L1 &(7 ** 113$ - ( 17 (.7 *.
UTILE/(PERDITA) NETTO REALIZZATO (3.735.837,47) (773.120,56) 5.724,14 50.771,76
" 4< = /
8 <(1%1 *&1 , .= <, *.8&7.22,= <&** 7% &2= <$($ **7 (=

INCREM./(DECREM.) NETTO DEL PATRIM. NETTO
DERIVANTE DALLA GESTIONE

EVOLUZIONE DEL CAPITALE

PATRIMONIO NETTO A FINE ESERCIZIO/PERIODO

,22&

RR 7 ,227

(5.099.810,72)

, . 71712 ,7
<$2 72( 2., $2=
11.937.357,35

(3.730.970,58)

1, *.$ 7%8 &.
<(1$,. *1. $%=
15.797.961,71

(793.560,56)

O &** *2% (%
<128 &,* $2=
15.698.616,20

(364.226,36)

@ WH7 *$, .,
<, &% &27 $*=
10.028.007,67

21
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4 @ 12 , 227
European
Global Bonds** Equities** Euro Reserve** Consolidato
Note
EUR EUR EUR EUR
PATRIMONIO NETTO A INIZIO
ESERCIZIO/PERIODO 0,00 0,00 0,00 402.419.383,30
PROVENTI
+ <,= 222 (112& 2. 222 $2%( 772 21
<,= ,&1,% 71 $ .22 ,* 222 & %%& &17 %*
<= 2 7% (%-& 1% @ %- 123 (&- ((
222 222 222 , (17 &(C
TOTALE PROVENTI 27.327,69 19.464,68 10,65 12.035.932,54
ONERI
1 <.= (7-& (™ L *FT(*2 $17 $2 C%*. ($7 7%
! <%= 222 222 222 C -$7 ,%1 &1
1 7% 1$ L% 51 (& -* %* 7.7 ,%
1
) (172 &* (172 &* (172 &* 18* 7,& 72
222 222 222 ** G $7
B A <&= 1> ,, _%& %* 187 , - $, &,% (%
9 222 222 222 (1% $2% %.
1& $, 222 222 ,17 %*
222 222 222 (72 *%$ 77
TOTALE ONERI 3.855,93 8.194,61 2.372,03 4.152.879,51
PROVENTI/(PERDITE) NETTI DA INVESTIMENTI 23.471,76 11.270,07 (2.361,38) 7.883.053,03
z 4< =
<7 &%, ,%= <& &$( 22= 11( -$ <,. T72,7%.=
z 4< =
222 222 222 <,7 $2* 1(=
ES = (- (1 7& *xG *1 222 FT$C8(
UTILE/(PERDITA) NETTO REALIZZATO 29.823,37 4.524,00 (2.029,84) (17.673.543,52)
T 4< = /
8 ,& 7&& %( <, LT $(2 $.= 1, ..$ .7 <1& *%. 7,7 %l=
INCREM./(DECREM.) NETTO DEL PATRIM. NETTO
DERIVANTE DALLA GESTIONE 57.700,98 (2.281.886,45) 30.524,74 (55.639.372,15)
EVOLUZIONE DEL CAPITALE
1,7 C*, -2 ,$,1%%1. .2  (B( .17 11 %% - %& 2&* %7
<L $1* ,*= <1%% .&7 (& <(2.7 %$& &= <2, *$Y% 72* 1=

PATRIMONIO NETTO A FINE ESERCIZIO/PERIODO

R ,% ,22&
RR 7 ,227

22

16.074.454,19

21.588.170,88

15.133.415,32

310.400.281,30



o 0 12 ,227
Italian Euro Corporate Italian Swiss / Euro Global
Bonds Bonds Stock Balanced Balanced
Categoria A
D
4 $ (17212222 (11*7 ,722222 ((C (,17*% 2222 1 *7( *&* 2222 $ ,%1 %(& 2222
D C.%($17 .&72 (7& 183 &(8&2 (2 2$7 1(( %&$2 ,-$.% 282 ,* 27, 2%$2
D) 8. ,1(*2. $,%2 8(1 ..1*2, $*22 8,( 2&, ,7$22.2 8112&$.$2222 811$, 1*1 2222
D
4 ($111% (. ,2 1(&., ,,&2 xxox 1 %%h*2 Y>> *&* _2&2 *.2 12* 2%$2
Categoria B
D
4 2 2222 2 2222 $$ ,2. 2172 P &*% 1,%2 $* *&2 2222
D $ (7 $%$2%.2 &1(7$,(22.2 7 *%2 &%1 7&*2 ,82 (., &, (2 (72 7(, 7(*2
D) 8%1* %1l 2222 8( $7( ,$$ 2222 8*&& &,7 2172 8*. %$1 1,22 87% 1$( 2222
D
4 1787 71(2%.2 . 71& (8&&22.2 72,& ,$2 7&*2 ,.,*12_ 8,82 (% $$C 7(*2
+
Italian Euro Corporate Italian Swiss / Euro Global Balanced
Bonds Bonds Stock Balanced
NAYV totale
12 ,227 $C (S .$2 < (R&TT .S * (77 7$1 %% W(%2 $, . %& ((*1&1.& 1.
12 ,22& $, **( 782 1* (1. %% 28% (. (27,1 *2% ** & %81 ($1 .7 LB 1F2 (F
12 ,22% $% &, %((*2 ,$& ,1, .$1 .& (. &8&% *&1 (2 7C7718&%$71, (2C1($&72 $*
NAV per azione a fine
esercizio/periodo
12 ,227
| &, .1 % &% G 1. @7,
! - .C (22* (s2 G = (11
12 ,22&
| s. [eX¢! * *D .7 (72
! - 8 8 (% %* G 7% (11(
12 ,22%
! @ ,% 8 8 1 %. G %
| - Q77 « 2, (. 2& (27 G >

23



- @ 12 ,227 < =
Global European Emerging Global European
Equities* Balanced 50** Markets Equities** Bonds* * Equities**
Categoria A
D
4 2 2222 2 2222 2 2222 2 2222 2 2222
D (12. 2% %%$2 2 2222 2 2222 2 2222 2 2222
D) 8( ,** (,& 2222 2 2222 2 2222 2 2222 2 2222
D
4 % 1&& %%$2 2 2222 2 2222 2 2222 2 2222
Categoria B
D
4 2 2222 2 2222 2 2222 2 2222 2 2222
D , 21$ %77 2**2  ( %&* **& 2222 (2%% 7*. 2222 (%1, 71, 2222 , $.% .&( 2222
D) 8(*1 12. 2222 81( .1* 2222 8,& *11 2222 81( 1&. 2222 817 ,&$ 2222
D
4 (78171 2*%*2 (%$7 $.7 2222 (217 *%, 2222 (%2( $-& 2222 , 17% ,*& 2222
+ < =
Global European Emerging Global European
Equities* Balanced 50** Markets Equities* * Bonds** Equities**
NAYV totale
12 ,227 (. &%& *%( &( C. %<7 %% ,2 (22,7228 %& (h28$$-$C* ,(-77 (&277
12 ,22& 8 8 8 8 8
12 ,22% 8 8 8 8 8
NAV per azione a fine
esercizio/periodo
12 ,227
1 & .& 8 8 8 8
! - 7 . * ., * %. (22% * 2.
12 ,22&
1 8 8 8 8
! - 8 8 8 8
12 ,22%
! 8 8 8 8
1 - 8 8 8 8
R ,% ,22&
RR 7 ,227

24



Euro
Reserve**
Categoria A
D
4 2 2222
D 2 2222
D) 2 2222
D
4 2 2222
Categoria B
D
4 2 2222
D ( %(% 2&1 2222
)} 8(2. &.7 2222
D
4 (.(21(. 2222
=+ < =
Euro
Reserve**
NAV totale
12 ,227 (. (11 (. 1,
12 ,22& 8
12 ,22% 8
NAV per azione a fine
esercizio/periodo
12 ,227
1 8
1 - 2,
12 ,22&
1 8
! - 8
12 ,22%
! 8
1 - 8
R ,% ,22&
RR 7 ,227

12

, 227 <
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12 , 227
< - =
+ J "4 " ! " P
Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Obbligazioni
Italia
G$ .P *78( . 2* - ( &22 222 22 E C&2( -*% %% &2% ,.7 .2 $ (S
G$&.P2,8(, (1- ( .2222222 E (.1% .&. 22 C.,-1.%.2 1&(
1+ 6> )2w1(2( @ 122 222 22 E L% %122 %, $,% (& 2&(
6 +9- )1 1& P 2u82, 2, (% 1.222222 : 1,. (-(1. 1(. 27% 21 2 &&
-D!r D > ) 2u87 , (% , .22222 22 E , .22 %*1 $% , 1% %$2 ,. L&l
1 > DD > ) 2us(l ,22 222 22 E *7,1,7 (72222 2 $&
11 # >)288%,( 6) 822 222 22 : %*( 1(7 11 %7$ 2(, *, (%%
- -1 $,.P2&8%,2* 6 ) ,22 222 22 z * .17 22 7 *. (%2 2 $7
-19 9 " 9) > ) 288272, (& .22 22222 : $U7 **$ $$ $.$ *&. 22 C
G$,.P218(7 (1 - *.2222 22 H *_& (&( %2 *$. ,$1 $& , 12
G> )218((, 21! (122 222 22 : (122 2$7 17 (,*77.% .& 1 (%
G$ .P2%8(, ,2 - (222 222 22 : * .7 %&% %* *%& 1*, 22 , 1.
G> ) 2$8C . (1! $22 222 22 : $2, 2.2 %& 1*7 1*1 1% 2 *&
G1P 2.8(. ( (2 - 1222 222 22 : , 1% 2. $$ , *&( 2(( &- & ,,
G1l&.P 2.82(27 (. - ( (22 222 22 E (2$& 18* .$ (2., 72*7& , %
G>)2.8( (¢ 1! ,1.222222 E , 1.8 ,1. %, , 1,% ,$* &1 . %.
G1&.P 2%8(C7 (% - , .22 222 22 : . 2%7 (1 (2 , 27, $&7 &. - 2%
G1.P 2%8(- 21 (( - *.2222 22 : *,*&* . $( *1& %,% 7. . a7
G> ) 2%8( & (111 $ 822 222 22 : $8&2% 1%, .$ $%.& *&1 2& «1,
G1&.P 2u8(. * (( - (1&. 222 22 : (1%, $71 C* (1.&8&(& ,7 112
G $P 288( 1 ,2(2 ((.222222 : 2 2% $* (-, %5& $$ , 72
G$P 288(. $ (, - (%22 222 22 H (7% 7% && ( -7& 152 ** 1 7%
G> ) 2&8(21($ 1! $ .22 222 22 : $ $*1 ,&, %* $$1, 185 $- (2 &&
G2P 28812 % 2* 1 D (-222222 z ($$ (7% 22 ($- %.% 22 21.
34.323.550,98 34.037.274,55 82,73
Lussemburgo
- > )2$8272% (2 6 ) .22 22222 : $** &&1 $$ $*. ,2(&. (.2
- > ) 2%$8, (2* &.2 22222 E &$* . (( &7 &.2 *7& 17 (7,
- 11&.P2.8(C., (. 8: .22 22222 E $*& .,1 .& $&. .*$ .2 C %
- $1&.-P2%%12* )9 1,2 22222 H- 1*% (,11$ $2(C,-$.% 2 *7
2.142.932,13 2.123.038,19 5,16
Totale - Obbligazioni 36.466.483,11 36.160.312,74 87,89
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 36.466.483,11 36.160.312,74 87,89
Valori mobiliari negoziati in altri mercati regolamentati
Obbligazioni
Stati Uniti d’America
z $P 2881( 27 2* -9 18,22* 1 *$2 222 22 oo+ . &, . *&. $( , &7* &2& 1* % &7
2.725.975,41 2.789.707,39 6,78
Totale - Obbligazioni 2.725.975,41 2.789.707,39 6,78
Totale - Valori mobiliari negoziati in altri mercati regolamentati 2.725.975,41 2.789.707,39 6,78
Altri investimenti
Obbligazioni
Italia
r o+ $.P278.2. (2 (722 222 22 : (722 222 22 (&7, 222 22 $11
1.800.000,00 1.782.000,00 4,33
Totale - Obbligazioni 1.800.000,00 1.782.000,00 4,33
Totale - Altri investimenti 1.800.000,00 1.782.000,00 4,33
TOTALE PORTAFOGLIO 40.992.458,52 40.732.020,13 99,00
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Obbligazioni
Belgio
>9 -1> ) 288(& ((& 1,* (222 222 22 E (22( ,*$ *( 77 $(7 %2 (-,
1.001.294,91 898.418,60 1,52
Germania
C DI 1# $,.P218(2 2% (1 722 222 22 : &7* .,2 22 &N7 27( 22 (12
-G $.P2w8,1..,2Q1 (22222222 : *71 (22 22 *%, 222 77 (%,
1.772.620,00 1.730.081,88 2,92
Italia
-1 99 D > )2.8(C (222 222 22 : *§* 222 22 w gk *D %,
-1 9 " 9) >)28, ( .2222222 : C$-* %(% &% ($.88&., ,2 . $%
T A 2u8(( (, 2* .22 22222 : $** %&( &$ $*& *(7 2. 27%
-1 v # > )288%,(, 6) 722 222 22 : &** (,& 2, &7( &,* 2. (1,
-19 9 6 )9> )2&81( (($ , 122 222 22 : L, .*1 2% *$ v aa- JT& 1 18%
1 -9D )9> ) 288, $ (3 1222 222 22 : , *,. ,1$ 22 , *2. *.& 72 $*(C
b} D) 99 .P278,(2% (( , 722 222 22 E , &8> 7., 72 , & .. ,2 $ &,
6 +9-1 "*78(7 (, 27 (21 222 22 E *, &*. %2 Q7% $2 2 (&
+ 3 1+ 9> )2$8(. *2*4-9 ($7 222 22 E (5. $(C &1 ($$ .= $* 2.,%
G, & P 2.8( 2% (2 - , (22222 22 : , 2%% ,*1 7( , 2%2 28% 17 187
G1.P2%8(- 21 (( - (222 222 22 z *&* .22 22 *T% *&. %1 ( %&
1 o+ 6> )2ws1(2( @ , *22 222 22 : , T 217 % , 7,% &7% 1( $ &7
6 +9- )l 1&.P2%82, 2, (% (222 222 22 : *x1 2%0% 1% *22 ,$. 72 C-,
69) 1C D) "2us,, 1 (1 , 22222 22 z , $*7 &.* &7 , $,1%$2& .2 $ 2*
-1 9 6 ""2%8,1 21 (% (222 222 22 z *8&2 1,&%, *1* 777 22 _*
-1 # >)2u8(, % (1 6 ) , .22222 22 E , $*% &1 2% , $$2 7¢, .2 $ (
-1 96- + > ) 2%8,&2* (1 , 222 222 22 : **% .&1 %, C*1* %17 .2 1,7
D) % (,.P2287% ,2(2 6 ) , %22 222 22 E , 828 1%, %7 . U%* &%( . * $.(
- ! "2.8,2% (, $ 222 222 22 : 1*7* ,71 ** 17&. .$& %2 % ..
33.548.615,87 32.933.768,43 55,63
Lussemburgo
6 +9- )1 ) $.P288,7.2* ( .2222222 : ($*7 (.* &. ($*. *7% *2 , -1
- $1&.-P2%%12* )9 %22 222 22 H- &$, &1( ,& &$* . .& 7( (.,&
- >)*78(. 283 (1 (222222 : (7 ,7. .2 -( %7& &2 2 7&
- "2.8,,2%,2 $ %$2 222 22 z $.,1, 2*%& 21 1$.1*2&%, .71
- >)2.8,8%(& .22 22222 : $*$ ,81 $* $.7 **7 (. 2 &&
7.485.547,04 6.671.137,98 11,27
Francia
> D1 1$1&.P288,( 2, (, (222 222 22 E *7, ,$. 22 * & .*, .2 %,
1 >9: $1&.P 218(( 6 ) ( .2222222 E (.2$1,211 ($7, &.* 22 , .2
2.486.565,33 2.440.351,50 4,12
Gran Bretagna
19 117&.P 2%8,% 21 (( , 22222 22 z , $.7 ,27 7& , $,$727 &. $ 2*
2.458.208,87 2.424.808,75 4,09
Paesi Bassi
DT $w%,.P288(, 6 ) (222 222 22 E Y _&* &, *7. $&7 7( (%&
9) ) >).(.P278&. @A (222 222 22 E **_ 222 22 =05 $$. 2% %7
+ 196 $ .P2%8,. (2 (1 6 ) (722 222 22 E (&1$ (,222 C%7% 1*1 22 , 7.
3.725.699,72 3.668.316,87 6,20
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Irlanda
# 1 9 >)&81%$(s 6 ) 122222222

Totale - Obbligazioni

Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Valori mobiliari negoziati in altri mercati regolamentati

Obbligazioni

Stati Uniti d’America

H $P 2881( 27 2* -9 18,22* $ ,72 222 22
Totale - Obbligazioni
Totale - Valori mobiliari negoziati in altri mercati regolamentati
Altri investimenti
Obbligazioni
Italia
o+ $.P278. 2. (2 , ,22 222 22

Totale - Obbligazioni

Totale - Altri investimenti

TOTALE PORTAFOGLIO

L R &(2 %

2.999.710,65

55.478.262,39

55.478.262,39

,*.& (72 82
2.957.180,40

2.957.180,40

2.957.180,40

. 22222222
2.200.000,00

2.200.000,00

2.200.000,00

60.635.442,79

, $7. $2& 22
2.485.407,00

53.252.291,01

53.252.291,01

1212 $$1 .%
3.030.443,56

3.030.443,56

3.030.443,56

. (&7 222 22
2.178.000,00

2.178.000,00

2.178.000,00

58.460.734,57

$.,2
4,20

89,95

89,95

1 %7
3,68

3,68

3,68

98,75
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12 , 227

Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale

Azioni
Italia
1 + 9" ) ! 1.7 2%$ 22 : (*,&%$.% 1( , (- %%, (C , 12
DU+ ( $22 222 22 : % (.( ,1(2& $ (%. 222 22 $.,
6 + D + 1J3: &%l *&, 22 : , &%2 1,& 2* . . (& 2%% &$ ¢
) ) 99 (,,-22222 : . (&2 %1( 17 $ %&& 2.2 22 . 2&
-9) > IC > ,.* .$222 : 7%$%, ... &(C & *$( *,$ 22 7%,
69- 4 481 (2 222 22 : $$C 11. %. 11,2222 21$
)b 1 D9 ($2 222 22 z (111 2,% 2& *22 *22 22 2 *7
1 1 )+: D (.222222 : $$2 &,( -$ *2%.222 2.,(
1 + 9 # )9 &77 &%& 22 : , ,*&2.2 ,1 C7( (%8 2 (*&
# 6 )9 ,.222222 : 1$8* ($2 1. , T%7 &.2 22 1((
9 , G$ (&- 22 : @ ,((,1*&2 & 772 %T* . 7 ..
! + 9 $ 722 222 22 : & %11 &(- *7 17(% 222 22 $ (S
> 9 )94 " *2 222 22 : (*.2*7, ,. %7. 1.2 22 2 &$
> o 6 ) ,.2222 22 : ( $&Y% %N& %1 72% &.2 22 277
1 6 1969 %7$ %*1 22 : **T7 ,7, 1* 7%(C 1$1 &* 2*1
> F - (12 222 22 : 11.(C1&7 &% , . -& *&2 22 , 5.
6 $.7 **$ 22 : . $&& $B& 7% (%1& %*2 .* &7
! , 222 222 22 : 1 *%& (%$ *7 , -22 222 22 , &(C
+ + > DD (22 ..222 : (&1& %, ** 7$( %21 .2 2 *(
>9)+ 8 4 ,22 222 22 z 118$$ .72 ,. , 11* 222 22 , -$
)9 +9 69)+ +9 + 9 (72 222 22 : LxL%*, $1 %17 $%2 22 2 %*
! # 9) + 9 (72 222 22 z *. ST, P2 _*2 $22 22 2 %$
# 6) 6 )9 (.2222222 : (.1, %,2 .7 (287 722 22 (&
1 # 8 ((. 22222 : &(7 &.222 .&$ .$2 22 2%,
' + 9 6 D)o ' +6 *. 222 22 z (2&7 .,& 22 217 (&- 22 2.7
-1 9 + : + D9 ,22 222 22 : , $2% ,(& &2 ( ($& %22 22 (.-
1: D9 #) .2222 22 : ($7& &1% &* (.. 22222 (,-
D $*2 222 22 : 1&.1*.*1. , 7%, 222 22 127
D 96 ya- 22222 H - (W7 1% 1* $(.(,.222 $.2
+ 9) (.22 22222 : , *.1 (3% 1% ( 81& 222 22 77
196 #) 669- D9) .22 %(* 22 : ,22 ,.& .* G- (-$&. 2 (%
D9 + -)IC ) 1 (22 222 22 : C-28%(C. (1 ( -2% 222 22 (%1
196 . 222 222 22 z - 1*$ 7(& < . 1*. 222 22 7.
196 4 )8 (22222222 : C-2% .($%, 7,(72222 27*
6 (22222222 : , $(% 22% 22 ( -7% 222 22 &,
6 # 949 ## : 6 )9 $&Y 222 22 : C*%* ,,* &7 C,-,1.%22 (1%
9 1IC ,7* 222 22 : , GS RS, (2,.*.222 C
# z (,2 22222 : *7.2177, 72% $22 22 27&
# ,(71.222 : $(2 $*7 22 $1( $.* %2 2 $&
1: D9) 46 )9 ,12 222 22 : (&, 7*22(C &,. (*2 22 2 &*
"9 ($$1,%22 : (&22 8%. .$ C-(7&,($. %.
6 +9-)!I -1 1 + 9>) )D (.222222 : , (% $%, 2 ($$2 &.2 22 C-%
-1 99 + 6 )9 (%2 22& 22 : (7. &7 12 2% gh1* 72 2 **
113.354.659,37 82.828.170,68 89,85
Totale - Azioni 113.354.659,37 82.828.170,68 89,85
Obbligazioni
Italia
G 1P 2%$8(. $ 2* - . 222 222 22 : $*., (% (3 $ *&1 *$% , . . 1*
4.952.146,14 4.973.946,25 5,39
Totale - Obbligazioni 4.952.146,14 4.973.946,25 5,39
Warrant
Italia
[ 812 $ 2* F 78 (-122 : *(*( 2 277.% (2 2(,
91.912,10 108.854,10 0,12
Totale - Warrant 91.912,10 108.854,10 0,12
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 118.398.717,61 87.910.971,03 95,36
TOTALE PORTAFOGLIO 118.398.717,61 87.910.971,03 95,36
H
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12 , 227

Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale

Obbligazioni
Austria
-1 = . & P2@,, ., (1 6) 122 222 22 E 1(. 212 22 1(2 %&& 21 , %7
: $%.P 218C. ( (7 , ,-2222 22 : ,-2722 22 L% &&* $& .. C
565.830,00 567.456,50 4,89
Germania
CcG 9-1 ) - L-P28&2( (( 122 222 22 : 1(C%&™ ,, 12. 2$$ ,1 , %1
1 +F + >— . ,.P*8$ (2 $22 222 22 z $2& *,2 22 $2. &%1 ,2 18>
c- %P 228(. 1%, 122 222 22 z 1$2 %, ( (& 1,,$,%*, , &7
1.060.220,39 1.033.234,35 8,90
Francia
> > DI %P 228,2 6 ) (7 222 22 : JT7 $$7 22 && (7271 $ *&
> DI 9 $P2%$8,.2% .. (22 222 22 : 7& .22 22 78& 2($ 1% 2 &.
675.948,00 664.195,19 5,72
Lussemburgo
- . .P*78,2(7 (%27 -$7 22 : (817 &&, (( (&,&78* .7 ¢ 77
- . %,.P*78(. 2, ,7 122 222 22 z 11. $22 22 117 ,($ -1 . *,
2.074.172,11 2.066.094,11 17,80
Stati Uniti d’America
I>F ) >)..P>*78(7 6 ) ( (22 222 222 22 %% 1*( 1( %2. $$% 7( e
616.391,31 605.446,81 5,21
Gran Bretagna
-2 6 C! 9 $7&.P **g2* (22 222 22 M (2% 2&1 & ** T72% $* 2 7%
106.073,57 99.804,49 0,86
Paesi Bassi
d#H -1 %P 228C1 (2 6 ) 1&2 222 22 H 1*( 2*7 %& 18& &1& .. 1,.
391.098,67 377.737,55 3,25
Totale - Obbligazioni 5.489.734,05 5.413.969,00 46,63
Azioni
Austria
196 : # % 1$1 22 z (27 222 12 &* ,7& .2 2 %7
108.000,30 79.287,50 0,68
Belgio
69- &%. 22 z $. **2 % 17 $$7 *2 211
45.990,61 38.448,90 0,33
Svizzera
1 - & 22 1C> - $2& 2% . $%1 &7 22.
T 69 C9O +)H# # % 22 1C> * 207 *& *$(C, 2% 227
> IC # 9 # #4) 6 11 22 1C> *,1& *7 721% 7. 2 2&
"9 CO +)H# #4) 6 %( 22 1C> *_* 2% 7 $2* 2% 2 2&
b} D F D D 6 )81 (- 22 1c> & (1( &7 .12, %2 22.
C9 ) ;6 1 )9 #<IC>(2= ,* 22 1C> % 1%1 ** & *$2 1. 2 2&
# 4)96 11 22 1C> ,- 5,18 *$ L% %, - %% 2,1
1:9) ) CO +)#4) 68-8 1% 22 1c> G -*2 (S **7, $* 2 2%
1- CO+D)# 4 6) 1 1%( 22 1C> & &2( 2, @ *7, %$ 2 2%
1C "9 # CO +DH# # ($1 22 1C> % &(7 2. $ *7$ *2 22%
F 1964) 6 J% 22 1C> W(**( .2 (=% 7& 2
- G!? - #4) 6 * 22 1C> - 2%% .7 1 &%( *& 221
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1 9) + ICF 817 22 1C> ,C(@2% (. L0 *(* 2. 2,1
)+ V D )# 4 D .22 1C> & $%& %$ 7%,11, 22&
#T I+ ) 4 # % 22 1C> 1% (&* *7 1, (S, 2,7
G)# ) #4) 6 $29% 22 1C> -&22% &( %2 $&( %7 2.,
D: 1C>) D! "1 4D 6 &,. 22 1C> GL7@,. a7 (*7 22 *
- C 61 : 1 461 222 1C> W(**(-$ (%7, &(C 2 (2
Hor # - 4 6 77.22 1c> 1*1 ..$ ,% 1*7 2&, %& 181
QIC CO + )# #4# ): 1C ) 1(,-22 1c> 1$. ,1$ *( 11. *(7 .. ,7*
1 )# 9: 4 6 (*2 22 1c> &7,%22 % *&7 .. 2 2%
1T+ : # 9: 4)96 $,2(22 1c> &, BT $- (,7 117 &% C«
+ 1194 1 )96 %&, 22 1c> - (@ 2%, %. 2 (@7
! D 4 6 )81 &*. 22 1c> - $&(C -(C L1 *(C 22.
cCoO16 +4) 6 &1( 22 1C> $( $1& ,% 1% 1$% ** 2 1(
-— +D: 1C4) 6) 7 *11 22 1C> G- %% 7, (- % ,2 (22
C F IC# 9: # ,1% 22 1C> 1& ,,222 12217 .1 2 ,%
c " CO +)D)# 4)96 .. 22 1C> $*r* g, 1*7& *, 221
16 )) CO + D# #4)96 $* 22 1C> & %*% $2 *1(% ** 227
! : + : D! 96 ($M 22 1C> &. ((7 %* 127 .1 2 $%
- 9 C9 +)#) 6) ,2$ 22 1c> * 7 %& * 02% &% 227
9)9" C9 + )# # 4)96 1$( 22 1c> ,222& 1( C -%(C,& 2@
1 >) I1IC69) ) 838 (71%$ 22 1c> %7 1(1 $& % %2 $2 2$7
9)D # 9: #4)96 ($& 22 1c> 7..77C G >, . %% 2 ((C
F > C9 +)#4) 6 (. 22 1c> (% &&7 *1 (( &&7 &2 22
-J 1) 9 " I+9  4)96 $& 22 1c> (1 2*1 $% * g $, 2 2*
# DU #4) 6 )1 (722 1C> , .78 7% $1*, ,* 2 2%
-IF>6- ) # ) (. 22 1C> * . 7 17* $( 22&
>S# ) ) 9 &(& 22 1C> (& 7&. &2 (1 7%2 $$ 2 (,
1C )+ CO +))# 4 1 .(* 22 1C> 7. 7% ,(&(2 %7 2 (*
- #4OH 6) 1) G (.22 1C> I ¢ a* 7&, .* (.2
120 QY # D> D> 9 * 22 1C> (($C&*7 * (77 $, 227
9# I1IC D) D) 9) 71& 22 1c> (- %2& (( @A s *7 2 (,
9 : CO+)H)# # 1(, 22 1c> * ,*772 7 .57 2 22&
T: o - CO +#) 6 1 R9 R (222 1c> ,$ (% 2& & &,*7$ 2 (.
1IC: C # 9: #4) 6 )1 ,22 22 1c> 7%7( ,2 % *27 . ( 2 2%
# - #4) 6 )81 ) ,$7 22 1c> *.,28* 2 $$* &( 2 (@7
)9- -91 CO +)# +4) 6 &** 22 1c> ,$ (7& &7 (7 (&2 2 2 (%
GD #4) 6 &( 22 1C> ,$,.1, , 22% ,& 22,
- D #)6) 1 ) ,28 22 1C> (& 111 1( (.21.11 2@
b % 2%, 22 1C> $1, &82 1% $81 &77 2& $ 27
2.569.385,37 2.423.490,41 20,88
Germania
-6F8- G 69 9 DHF 1 (..$22 : &, 7.2 .2 $( &.& %2 2 1%
+: IC 9 # -9)) , 1&* 22 : .. ,*222 1. 229 ** 212
> d: 6+1 1 # 7&. 22 : 12 (&, -* 12 &(, -2 2.,&
C)DI 49 D:# 1 &%* 22 : @, , %% *& 1%2 *Y 27%
+ 6 #4) 6)8 1 , -&, 22 : ($& (31 ,& *1 (2% $2 272
6) #4) 6 ,2,%22 : &% 1(7 *2 A -2& %% c@
+ D) 6 # (2%$7 22 : 1. .%1 ,% ,77,222 2,.
6 9 # ( 7&% 22 : 7$ *&$ *, %% 11. 1% 2 .&
DD 4) 6" )I: $2& 22 : $7 27% *& 17 *&7 1* 21$
6: )IC ) St D6 ) 1 (,2.22 : a, &11 .& @AC&2s .2 c@
# c 6 # (., 22 : $$77C -( 1...28, 21(
! 9 #4) 6 ) 1 C (%> 22 : $. %% *& 1. (& ,( 212
9)8) 6 ) 1 18&7, 22 H G*7$L, . @ac.&1,, c@a
1.135.767,37 897.321,51 7,73
Spagna
-19- - 9"D #) 4D 6 @2s%$.*22 : G217% $. (7 %2. 2% (2,
-D)19 D) D+ 4 # G -1% 22 : ($2 7%2 77 QACG% -% c@a
>+ 4 # (1$2 22 : $( %1 12 $(%,2 $2 2 1%
302.710,63 291.352,02 2,51
Finlandia
)91 96 ((&1$ 22 : ,2. %2& %( ($73%1. 2 .7
9 )9 -4838 . .&7 22 : %* 2,1 .% 1&1(% 7, 21,
274.631,17 185.751,92 1,60
Francia
> DI 816 , (&, 22 : 1. (*(.,& 11 ,1( %2 2 ,*
1 #)# 9 CG J: 4" (W1$ 22 : $1 *%( 11 1. 2%$* 12 212
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9 $ .72 22 : 1% 27% && *2*$2 ,2 (C%-
)9>8 8&. 22 : 22 (7% $& 1$ &2% .2 212
; $.1(22 : @* *%( 7* *& %$1 2. 27%
# ) 8 (*1, 22 : (-% $%1 2* (@ w2 .2 2(C
- - , *12 22 : @*7($ %, (*, 22, *2 C%.
> )1 196 % *2$ 22 : ($$ %78 && 1. 782 &, (&
#+> - D , 71.& 22 : 75 $$2 $7 2,7.,22 27*
+> (., 22 : %( 2, - 2% L7 %% <% 2.2
1.111.816,75 998.201,73 8,60
Guernsey
#9  ;>:1)+6 ) # 6 ) C +# 122 22 1Cc> A Gsss , %, $* 22,
13.124,44 2.652,49 0,02
Irlanda
6: > 1 # 9: , &1* 22 z $2 ,8&% 2% 7 ,&( &7 2 2&
1 C ! 1.7, 22 z *2 (2& ,%$ .. 2..1% 2 $&
)19 ! $ 272 22 : $1 ,*$ 21 L7 %7, $2 2,.
- 19> )+ . *(C 22 : (. ,.,*72 .. 21, .% 2$.
318.907,13 144.041,76 1,24
Italia
> O# 12.$22 : $$7,% *1 L1 ,%7 $1 2,2
D 96 . $72 22 : (% &&1 *( @ (2% 22 27&
169.600,84 124.374,43 1,07
Liechtenstein
1IC ) ,21 22 1c> @3¢ .$ * .11 *$ 227
10.419,24 9.533,94 0,08
Lussemburgo
4>+ , 2% 22 : ,%1,& $1 ,¥l.2 %, 2,
I 96 o >: &$. 22 z 1& .12 $2 ,- 112 22 2,
63.857,83 54.680,95 0,47
Paesi Bassi
DED N 11%( 22 : 72 *27 ,2 %% -$& 72 2 .&
ID9 )9- D"< - ,= (2.222 : $, 7$$ 77 1$17& .2 212
619 1 9)1 & (1% 22 : %& 27% , ( .22,1%( 2 %1
dYHH# 9 )4l 9> C $1((22 : * ,(72% %( 7$( 12 2.1
-69>> C9 )" (%1 22 : .- (21 .& ,11¢ (- 2,2
9 +) D" : 2¢( ( 7%* 22 : ,$ &% ,, * .82 ,% 227
19) )1 T1 C9 + )" $ (&$ 22 z 1$ $*7 $, 11 &17 $$ 2 ,*
6 C9 + )# )" . *(& 22 : @. . %. %* 1$& ,$ 2 %2
+ R 3 $,(122 : $7 *21 ,( $, %&l $7 21&
524.789,40 391.144,76 3,37
Portogallo
9 # ! 7 ,11 22 z -& *&7 $$ L& $$* 7& 2.2
57.978,44 57.449,87 0,50
Stati Uniti d’America
G) C 8 ! 11* 22 1C> 12 .7, ,- 1, 7&1 &. 2,7
30.582,25 32.873,75 0,28
Totale - Azioni 6.737.561,77 5.730.605,94 49,36
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 12.227.295,82 11.144.574,94 95,99

35



< =
12 , 227
< - =
+ J "4 ! P
Valori mobiliari negoziati in altri mercati regolamentati
Obbligazioni
Germania
)9 + C D8F . &.P*78(7 11, (.222222 E %1 1*. 22 b **% *& ($2
163.395,00 161.996,97 1,40
Totale - Obbligazioni 163.395,00 161.996,97 1,40
Totale - Valori mobiliari negoziati in altri mercati regolamentati 163.395,00 161.996,97 1,40
Altri investimenti
Fondi di investimento
Lussemburgo
- <zz3;=4 2 919 -+ 8; 841 , ,17 22 z ,$& 177 -, ,.* (&(,2 (*&
247.388,52 229.171,20 1,97
Totale - Fondi di investimento 247.388,52 229.171,20 1,97
Totale - Altri investimenti 247.388,52 229.171,20 1,97
TOTALE PORTAFOGLIO 12,638,079.34 11,535,743.11 99.36
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale

Azioni
Austria
196 : # 7 $$. 22
Australia
J- D 1 D! # 9: 111( 22
9 )9 6 + &7. 22
Belgio
69- 1.7 22
Bermudas
19" + ) +4FC ) T+ ($$1 22
CO + H# + 7 %22 22
Canada
1) + D)) 9 F G119 (.2222
z 9 :6 &22 22
Svizzera
#" o+ ) 4 # &( 22
QIC CO + D# #4# ): 1c ) 7*% 22
1o+ : # 9: 4)96 (C-$$ 22
+ 1194 1 )96 ( 12% 22
D , *1* 22
Germania
-6F8- G 69 9 HF 1 &%& 22
+: 1IC 9 # -9)) ( 2%% 22
> ): 6 +1! ! # $12 22
CDHOI 479 D:# (%,2 22
+ 6 #4) 6 )81 (@22
6) #4) 6 ($7( 22
6 o # 7,222
DD 4 6" )I: (. 22
:)ICc) N D 6) 1 C,$% 22
1 9 #4) 6 ) 1 .12 22
98) 6 ) 1 (%71 22
Spagna
-19- - 9"D #) 4D 6 . (1222
-D19 ) H+ 4 # . %$1 22
Y+ 4 # %$$ 22
Finlandia
)91 96 7 %12 22
9 )9 -4838 , &11 22
Francia
> D! 816 *_ (22
H

38

Cl+

+ +

(1$ .*7 &.
134.598,75

$(7$2 .2
-, &&& 1*

94.617,89

(%, 27
21.622,08

$% ,.$ 1&
%, &,(*.

108.946,32

$7 2%2 *(
& (-, 8(

75.243,32

$_ W7& 72
% %7* $&
% $,2 (8
$$ &*7 $&
78 %77,

340.894,70

18 7% *1
,.1,7Q
($ 78~ &%
L. &,78&7
%& &*1 . .
G$77* .2
1* *77 7
.s 7,8 %,
A*22. 7%
2 .%, %
.&2,22.

605.708,02

@z,
%1 11( %7
*,& (3

142.388,94

($& 7$( 2*
1. %$& &%

183.488,85

($ 1.% %*

@. %, .2
105.562,50

$* 72* ,1
1& $,* %.

87.238,88

(& **1 27
17.993,08

-5 .(1&,
1% 1(% $1

88.530,15

22( .*
,$ &1& ,%

74.752,85

$2&,. 1&
x5 1($ -&
$& (%7 -$
1% &$7 &.
7% %*1 2

310.650,24

L(2(. 72
. %% C*
(. 2*122
$(C 7%2 72
$2 ,%2 %2
*0 (1 &(
L7 *F* L2
7 %&. (.
A% (78 72
(. *$& &2
7B *1

488.300,88

7 (&S ,2
<2, &7
,222, %$

137.202,62

@* o~ .2
7 .71 8&

127.453,27

S ..212

27*

0,89

23,
21(

0,73

2 (.
0,15

2 3%
212

0,74

23,
2.(

0,63

2 1%
27(
2 1%
211
281

2,60

2@
2@
2@
21.
21%
272

2 (%
q¢
2@
2 $*

4,09

2 $*
2 $*
2 &

1,15

2%,
2 (.
1,07
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1 # )# 9 CG J: 4" %%. 22 : (7277 ,, & ,%$ ,- 2(,
9 - 2%( 22 z ,%2 *%% &7 , (2 **1 2* ( &&
)9>8 ") 1*. 22 : G @& %77 2 2 (.
; $8&&. 22 : (7 281 *$ @, *2(,- 2 7%
# ) 8 8 *$& 22 : &% 11& &1 _& %$7 %l 2 $7
- - ,$.$22 : (-, **% 2& 2 72 %, (1.
10) *1, 22 : $$ &22 .1 1% ((. 22 212
> )1 196 1 (1% 22 : %. (&% ,1 %( &(% $7 2.,
#+> - D (,%2 22 : 1. .2, &2 $. 1%2 22 217
+> _.122 : ¥, 7% &1 L& *7$ & 2,1
D D" 96 ) ! 112 22 : $28% 7. . 7$( 22 22.
845.352,72 755.873,29 6,33
Gran Bretagna
- C IG- 9 +! dH# 9: (%21 22 H- 71 &2% &$ 2L %™ $% 2.2
: 9F 9 ! 7 ,,%22 H- *%(& -& &, *2, ,7 2 %(C
- C >99+ ! $.,*22 H- NG Gl $2*1, &, 2 1%
19 ! ($ $%7 22 H- &7 - (( %1 %& 27. 2% 2%
- 1 G ! (7 &7& 22 H- G$7.* & &7 &(. &* 2 %%
"9+ >9) # 9: ! -1 T%& 22 #- *& . (* 2* 7C %1% 2& 2 p*
; ! & 22 #H- $2 ,%7 $1 se SR %2 2,(
536.481,22 425.838,98 3,57
Hong Kong
) CH#I 9 + . 222 22 Cl+ 7*, . &(C 1$ *.* >, 2 ,*
DFF9 ++" 96) 19 + $. 222 22 Ccl+ % .2, 7( 11 *(, 2. 2,7
-19> + ($ 72222 Cl+ -$ 1%* (( 1( %&7 22 2 .&
169.797,63 100.550,00 0,84
Irlanda
1 Cc 1 $.,(22 : Q@*.C-% %* $7& && 2.7
D19 1 (&&7 22 : (*2,1%% G $** 1% 22
-D19> )+ Ch %2% 22 : (& 2% _* -$ 12( %, 2 $%
297.584,59 136.288,73 1,14
Italia
O ( 1%* 22 : ,228* .2 (2 $12 $( 2 2%
D 96 ,$,222 : 1.7, *2 $$ u$* 22 2 1&
73.632,40 55.079,41 0,46
Giappone
C9)+ 69 9 19 + 1,22 22 TG %7 *72 &( %. 112 &$ 2 ..
) +91969 )! %u$ 22 TG &* ((* &* 82 **Y *g 2 %2
1 )9) ! . (22 22 TG %. 7(, $(C .122(*$ 2 $$
196 z + 1$22 22 TG %1 %2, &$ 1& %,& ,7 21,
C9O)9# VIO + 1222 22 TG 1& .22 2. $, (,22* 21.
16 969 19 $ %22 22 TG $2 $7& (& ,*,2& ,1 2.%
91G9 1 9)19 + *22 22 TG 1% ,22 ., ,& &(2 2& 2,1
T ) 9- 119 )H! ,& 22 TG *, %.(*& &2 ,7% 2. 2 .*
)96: C9 +) ! & $22 22 TG 7, *$% (, %$ 71( , - 2.$
565.301,48 461.111,62 3,86
Lussemburgo
1 96 4 9v>: 9) (.8822 : %2 2%2 2, $1$(7 22 21%
60.090,02 43.418,00 0,36
Paesi Bassi
" ( $%& 22 : 1% %*7 $% ,* 2$% %2 2.,%
ID9 )9- D"< : ,= $%. 22 : 7 %,& (C (- ..7&. 2@
619 1 9)1 1(2$22 : 12 %*( 2% L(8&%. ,. 2 (7
dYHH# 9 )4l 9> C (728& 22 : $2 &1 (( Lo (S, 2,,
-69>> C9 )" &,(22 : (2*& ,7 (2 12% &2 227
19) )1 71 C9 +)" @ %1 22 : *2 ,2% 12 7. 87$ 77 28&,
6 C9 + )H#)" $&.* 22 : 7, ((C- &. .. &&. $7 2 $&
+ L Y (7%$& 22 : LT (* (7 &27 ,% 2 (%
332.141,26 262.537,34 2,20
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Norvegia
)9 1CG+ 9 & ,2222 H9ol &, 7-$*% & *,, .( 2.,%
72.854,96 27.922,51 0,24
Portogallo
9 # 1 # 1*.222 H & *2(C .7 L& %1 (2 2,1
27.901,58 27.563,10 0,23
Stati Uniti d’America
> 1)1 (122 22 T+ .$ &% $% (-% &7 21*
# ) ! (1.222 T+ % ,%( 2. $&7(2$. 2 $2
1 C 9) )! $.222 -+ .. 1212 .5 $*$ $$ 2,(C
1 # 9: )H! & $22 22 I+ ,2% $$* ,% *2 **& L% 2 &%
19 1C )! , $22 22 I+ %2,&%, 1* &( 7% 211
106! 19 48 8 - %22 22 I+ %* 1(. ,* %* 7&( $* 2 .*
19) 9)- )+838 , 222 22 o+ 18 (2% L7 %83 . $ 2.,%
+ 19v >) 1 1 .&. 22 I+ ,1*.%17 11 $1. ., 2,7
O# 9: 1! ! .22 22 o+ 12>, .* ,*17(22 2,.
; 919 (%22 22 oo+ &. .2, &% %& &*1 (1 2 .&
>+ ;19 (122 22 o+ *,%.221 & %*7 1% 2 %2
>9 1) )+ (2.222 T+ L& *&& *( $( $&2 $$ 21.
# )DG6 19 ((.222 T+ .. 11(77 %( $(& &7 2 .(
#9 +6 ) IC # 9: )! 122 22 oo+ ,&1,2.,% ,-27. &1 2,(C
cC -: 919 , .22 22 T+ 1372 (, $% (%- &7 21*
D)o 99 F9 1 , =22 22 I+ 77 7%. $7 &$ (& *% 2%,
D 19 % 122 22 I+ *& $$2 ,2 & 1&. %% 2 %1
) - , .22 22 T+ $. $2, $& $. %2( 7% 217
I+ 19 (.2222 I+ $.71, 2. .2 %1* 2* 28,
6 11919 1,22 22 I+ &* .17 *7 1* &$* , ( 211
6 +19C C 9: 9 (122 22 oo+ 7 (% &2 1* ,%& 21 211
6 + 9)1!1 )I (.2222 T+ .. 1*2 %1 .(,*18&7 2 %1
6 9 19 *22 22 oo+ $C&7, ,, $C7$* &$ 21.
69 # ) ) G 1..222 T+ As$ 7*. 7& (%, -2 2 %1
D> F 19 838 - 122 22 I+ %& **7 $, $1 , (% %2 2 1%
) 9: 1 HI , 222 22 o+ ,& 111 7( %% ,1 2 (%
1 ! ($.222 I+ $. ,$1 %. 1% 17$ 1% 212
-9+G ) #G (111 22 I+ $7 72& ,7 1& *27 *1 21,
C 69 D , 222 22 I+ %% 721 $* %$ 7$$ %$ 2.3
! >) D! # 9: I (72222 T+ %% 2$1 (7 $77*. 1. 2 $(
6 ) #G (%.2 22 T+ & &1, (, 731 2 $*
9: CF 19 7 122 22 I+ %& 21* (& 7C12% .* 2 %7
D D 19 4>9) ( (, 2%1 22 T+ @. ¢* .2 *&T7 2& 2 $1
2)919 HI! , ,22 22 oo+ %2 *$* ,$ 1 *17 71 2$.
G6 ) 119 1,7% 22 oo+ $1 1*7 &. $, 1%, $. 2 1%
G 1919 172222 o+ 71 ,%( 72 7, (2,, 2 %>
F > #9VI9 $ 222 22 oo+ *$ ,8&& &. *, ($2 1% 2 &&
FG C $ $22 22 o+ G¢* G- %, «(C-1. % 2 *1
G C99 )! , 122 22 I+ $1 %&* &1 L% 7% %& 2,1
D66 C9 +)# D! 722 22 T+ 1* &(7 *7 13,0 %7 2 ,*
2.636.413,38 2.078.328,66 17,41
Totale - Azioni 7.325.060,11 5.812.196,11 48,69
Obbligazioni
Germania
+ . P **g2* ,.222222 T+ (&7 1%7 % @&$ 1(7 &$ $%
d+F ) -1 (1&.P2(8,. 25 (1 $2 222 222 22 TG L&$2.% (, ,%$ ,1* (1 . C
- GCG "-1. &.P2281( . (2 *,& 1.2 222 22 H 1&. 1(% ,7 1.% %*7 *% , **
CcG 9-1 ). L.-P2@8& 2 (( %.2 222 22 : %&. ,*1$, w%2 *,* (& . -$
I +F + 1> . ,.P*8$ ( (2 .&2 222 22 : %2% *(& 1( &7 ,( 2% $7%
c- %P 228(. 1%, 122 222 22 z 1$2 %, ( &% 1,,$,%*, , &2
2.450.573,45 2.356.825,48 19,74
Finlandia
>) D+ .P *782* ((2 222 22 : . -8, *& Q%$. ,1 2 *1
112.542,97 110.645,23 0,93
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Francia
> > DI %P 228,2 6 ) ,1, 222 22 z ,%1 .., 22 ,-7 .2. &2 , (&
> D)l 9 $P2%$8,.2% .. 7*. 222 22 z *2221 (% &&7 &&T7 .. % .,
1.163.565,16 1.037.284,25 8,69
Lussemburgo
- . .P*78,2(7 (,,222222 E 1= @&* $( (12 .2% 72 @*7
- . %,.P*78(C. 2, ,7 %. 12% 22 : &1 22* 7& &1 %,, -$ 2 %(
1.392.189,28 1.384.129,34 11,59
Isole Cayman
d)I>)$.P**38,, (2% 6 ) 122 222 22 : 1(7 7&(C *( ,*$ (222 , $%
318.871,91 294.150,00 2,46
Gran Bretagna
-2 6 C! 9 $7&.P **g2* (22 222 22 z (2% 2&1 -& ** T72$ $* 27%
106.073,57 99.804,49 0,84
Paesi Bassi
D#H L%, .P228,. (2 (2 (22 222 22 E (21 7$2 22 @, -$(&. 2 7%
103.840,00 102.541,75 0,86
Austria
-1 : .&.P2@,, , (1 6) ,.222222 : V%, .. 22 LT 7%& .1 , (&
262.525,00 258.897,53 2,17
Totale - Obbligazioni 5.910.181,34 5.644.278,07 47,28
Rights
Francia
#C - D278,, (227 , 22 : % (7 77% 222
6,18 8,84 -
Totale - Rights 6,18 8,84 -
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 13.235.247,63 11.456.483,02 95,97
Valori mobiliari negoziati in altri mercati regolamentati
Obbligazioni
Canada
1) + . _P *782* ,2 22222 1+ @,,%,& (1 %$2 2. 2 (,
13.226,27 13.640,05 0,12
Totale - Obbligazioni 13.226,27 13.640,05 0,12
Azioni
Germania
)9 + C )S8F . &.P*78(7 11, $2 222 22 : $1 .&, 22 $1 (> (* 2 1%
43.572,00 43.199,19 0,36
Totale - Azioni 43.572,00 43.199,19 0,36
Totale - Valori mobiliari negoziati in altri mercati regolamentati 56.798,27 56.839,24 0,48
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Altri investimenti
Fondi di investimento
Lussemburgo

I-<=zI3;4 - 919 -+ 8; 841 , 1$% 22 L-*1,%7$ ,$2 ,12 $2 . 2(C

259.326,84 240.230,40 2,01

Totale - Fondi di investimento 259.326,84 240.230,40 2,01
Totale - Altri investimenti 259,326.84 240,230.40 2.01
TOTALE PORTAFOGLIO 13,551,372.74 11,753,552.66 98.46
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Ripartizione geografica
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Azioni
Svizzera
OIC CO + )# #HA4# ): 1C % %(2 22 1C> &.1 2%$2 %2 &2 .1$ >, $ .2
# DV #4) 6 )1 ((.222 1C> 1¢& ,%1 . ( L72 %(7 &. &7
1.070.304,11 991.153,67 6,28
Germania
6 ) #4) 6 1$22 22 : ,$2 7. 72 .2 %*$ 22 (%2
DD 4 6" )I: ( *%2 22 : L1 &, ( .* (7& &2* ,2 (¢
9)8) 6) 1 (- 2%2 22 : &2 %7 .* S, &1, %2 11(
1.074.575,98 931.135,80 5,90
Spagna
>9) 1 (1&.222 : ,&$ 1$2 $* ,1( 222 22 %
274.340,49 231.000,00 1,46
Francia
# 9: + )9) .2.222 : ,&% 1%1 %% ,$277. 22 C-,
! 7 ,%$2 22 : 1., 7%, .& L1 ($$ $2 ( %&
# ) 8 8 7 222 22 : .,1%1$ (7 $7& 222 22 127
1.152.890,41 991.029,40 6,27
Gran Bretagna
1) 1 1 $2 1%2 22 #H— @1 &.C(, (17> 1% (2,
"9+ >9) # 9: 1 %2 222 22 #H— ,$7 ,(1 1% ,$, $7( 77 (.1
o 1 12 2222 #H— ,n7(. (L @, .81 .2 (.
9G -19> 19 )+ ! &7 $(, 22 H- .. 7227 &(C (&& *2& $$ @
- ! 1*1.2 22 H- L**T77$ (% ,121.11* %
- 1 G ! %( (*2 22 H- 1$% 7,& >, ,-% 172 $1 %,
: 1 & (.222 #H— 12. 2%% .7 ($($1( $& 2 *2
1.848.596,96 1.392.217,45 8,81
Italia
1: D9 #) (* &2 22 : (<282 7* $.% $.% 22 , 7™
-1 9 9 + 6 D)o 21,.222 z 1&, %11 ,% 12, &,% , - >,
Do+ (*. 22222 : &$% $*. 27 72 (,. 22 1 %&
D > 99 (*2*.222 : &7. 22% (% &,* 2%& (2 $ %(
1+ 9 # )9 % ,7*22 : 1& &&2 ,( 1, 7%$ &2 2,(
> 12 ,22 22 : 17* $%, 7( L*2 *$% 72 7%
b} 26 & 722 22 E (8&$. 1( ($1*(2 22 2 *(
+ 9) (. *.222 : ,,$12. ,% 12 &*% (2 271
3.266.491,98 2.666.871,95 16,88
(( 1%2 22 T+ ..1&,, $% $&( 11% 1 . *7
,*,2222 I+ Sl F*1 1. $$2 &*% &2 , &*
(1 %12 22 T+ .18 (7& (( $7( 7.7 %& 12.
@a..222 I+ 722 11. %2 %*. ,(7 $2 $ $2
,12&. 22 I+ @&2*, (1 1%* ,&% &1 , 1%
& (22 22 T+ .$% 2%$ 72 $*% *21 , . 1(%
7 *1. 22 T+ 72 (% 7& (-$ W77 7& 2 *7
! & -$222 oo+ J10S$. (% $2% %.2 .* , -&
$..222 oo+ 1&* . .2 (2 1%2 &*& $2 . a7
(( W2 22 T+ $&, &(& 71 $7. *%S$ %2 127
(7 ,.222 I+ %2. ,1* (% 171 .*7 1, . $1
. 77222 T+ ,(1 (2% *1 2 %$1 , - (.C
@ %,2 22 I+ &.$27* 72 %., 17& 7, $@
% 2%2 22 T+ 1($1,$7$ ,$, %%2 ,* (-$

44



<
12 , 227
< - =
+ J "4 ! P
G C99 )! 1.7,222 $*$,1¢&, ST 7% S, , %-
7.503.424,33 6.251.667,62 39,57
Totale - Azioni 16.190.624,26 13.455.075,89 85,17
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 16.190.624,26 13.455.075,89 85,17
Valori mobiliari negoziati in altri mercati regolamentati
Obbligazioni
Stati Uniti d’America
z $P 2881( 27 2* -9 18,22* (7&2 222 22 C1.(%&$ $7 (1.%$2%7 *% 717
1.351.674,48 1.324.048,94 8,38
Totale - Obbligazioni 1.351.674,48 1.324.048,94 8,38
Totale - Valori mobiliari negoziati in altri mercati regolamentati 1.351.674,48 1.324.048,94 8,38
Altri investimenti
Fondi di investimento
Irlanda
@ 61T ) (,, 22222 ( 2&7 %77 (( 77% 2(, 22 . %2
1.078.688,11 884.012,00 5,60
Totale - Fondi di investimento 1.078.688,11 884.012,00 5,60
Totale - Altri investimenti 1.078.688,11 884.012,00 5,60
TOTALE PORTAFOGLIO 18.620.986,85 15.663.136,83 99,15
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale

Obbligazioni
Austria
: 17P 218,2 (2 (16 ) L% 22222 : 7177 L7 %(. 1% 21&
: $ 1P 218(- & (8 -$ 222 22 : $%2. 1% $&@*1 21.
z 1.P2.8C*,( *7 222 22 z 77 ,($ &2 77 .1& .. 2 .&
E $P 2%8(. * (% $1 222 22 E $, 1$$ , - $, $2( 7, 2,&
z P 2,8(- 2& ,2(, 1, 222 22 z 11 2$& 1% 11,7, ., 2,(
E $%.P 218(. ( (7 , .* 22222 E %2 %1( 1. %2 Exx 21>
337.153,88 338.151,13 2,16
Belgio
- #:6%$P2%8,71,, $7 ,& 222 22 z .- P2 % . A 2 M
- #:6 . _.P *78,2,79 9 1& &1% *( z $2 *22 2, $2 %*, *$ 2 .,%
- #:6%,.P2%$8,7*($9 $1 *(*22 22 : *(**2 2% *(..,21 2.7
- #:6 .P2$,711. $$9 9 $1 (%2 71 : $$ .5, 7& $1 &7* 1* 2,7
- #:61&.P2.8,72* (.9 9%% 1, 17* 1* : 1( 1&2 &$ 1CC% S, 2,2
- # :63P 288,71 (& $* (%18 7, E (% ((7 %& (- 1&, %2 28%
349.863,31 347.852,93 2,22
Germania
# 6 )G%,.P *$8,% L& (%% &1 : 1, 1%$ *% 1,%$.2 (@ 2,2
# 6 )G.%,.P*78% (,7 (($ 222 22 : G7 (2% G7.%, 2( 27,
# 6 )G% ,.P 228% ( ,212 7% 222 22 : 3% $2( *% @3$ (1% -.- 2 %%
# 6 )6.,.P228% ( (( $$7 $2, ,7 : $%( 1% . * $%. &%( &7 , *&
# 6 )G .P 2,82%$2(,2(, ($- %&% &1 : (.27 7* - (7%7 (( 2 *&
# 6 )6$ .P 218% ( (1 $2* $.1 (* : $(7 %> *7 $,, 3% $. 7
# 6 )GS$,.P 2182% 2( ($ L2222 $( E 2 7%, $( .(,-&27 21,
# 6 )G1&.P 2%$82% 2( (. ,1* 7&. $7 E ,18 1$$ &* ,17 %1, ,1 (-,
# 6 )GSP 2.8% (1& (*2 222 $% E (&, 77* 22 &, $($ &7 (@
# 6 )G1,.P2.8%&(. 7 222 22 z & .72 72 & &(% %% 22.
# 6 )G1.P 2.82%2( (% *1 222 22 z *2 2*%& *$ *2 &7* .7 2.7
# 6 )GS$,.P 288%&1* 7 222 22 : & 122 1, & .%& $2 22.
# 6 )6$,.P288%& (& 1(2 222 (% : 1($&7C™*, 1% *,% 21 , 2,
# 6 )G$,.P 2783 & (7 27 * 222 22 : * (%, 1% * (<7 ,% 2 2%
# 6 )G1.2P 2%8* (22* (5- ($2 222 22 : 7 772 22 (1> *8&1 2. 27*
2.324.702,98 2.339.511,13 14,90
Francia
> D)1 $P288,. $(79 (( 22222 E @ w2* .2 2 &.. % 22&
> D) _&.P2@,. (2,21, &. 1&* 22 : 7% ..1*$ 7% 27% 7& 2 ..
> D! $P2,8,.$(19 %2 28&% 22 E L% %1 %. ,%2 7(& $. %%
> D1 $,.P218,.$(*9 7, 22222 E 7(1*1,2 7C1(% 21 2.,
> DI $P 2%8,. $($9 &2 27% 22 : N* 7., &, &2 27* %* 2%$.
> D1 1.P2%$8,.%$(.9 (%, 22 E % (7 %& % .1% (( (22
> D! 1&.P2.8,.2%,(9 (7 222 22 :  .*1*1 © 7(, %% 2 ((
> D! 1,.P2.8,.3%9 (12 222 22 : G, CC-- G, &%% 1% 287
> DI $P2%8,. (2179 7% ,1* 22 : s ($* .7 L, & *. (2%
> D! 1&.P2%8,. $ (& ,18 ... 22 : L, * 11 *( ,1227( 2, ($%
> D)1 #9"$,.P2%8,. (2,1 ($1 1(* 22 : Q& 7,* 77 (17 ,%& &* 277
> D1 1P 2$8(, 2( (2- D (&1 ,( 22 E @2 .( . ( & *%$ 7& (2*
> D1 1P 2%8(, 2( ((- D 1($1(( 22 E 128 ,$7 $1 1(2 (2& .% (*&
> D1 1&.P28G (G- ) , &*$ 22 E Ch( 1$% &% b, 77( $$ (2%
1.973.390,93 1.981.742,41 12,62
Grecia
# 1 17P 278,21 (( 1G 7% 222 22 z 7% &(2 22 7. (&& 1. 2.3
# 1 1P 2.8,22% (2 1& 222 22 : 1% 1(. (1 1% ., ( %. 2,1
# 1 ., P28 .,2( 17 222 22 : 1*2(% .2 1* (> .1 2,
# 1 $%P 218,2 . (1 %. 222 22 : %.1,.22 %. ,$. $% 28,
# 1 $.P2%$8,22. (% _* 222 22 z J* 2,1 %2 77.& .1 217
# 1 $1P 288,2 & ,2(& (21 222 22 : *x x(2 22 **12( ,7 2 %1
# 1 _*2P2,8,,(2,, 7% 222 22 E *1 772 (7 =, .2C .. 2.
# 1 $.P 2.8,2*1&<12G= -$ 222 22 : $7 (,7 .7 $& ,.7 (, 212
526.308,99 523.962,47 3,34
H

47



< =
12 , 227
< - =
+ J "4 " ! " P
Italia
G& ,.P *%8,% — %1 *7$ 7& E ,28 (*$ 77 ,2. ((&&* C1(
G %P 2282( . 1( - (122222 : G% 7%, 7$ G- ($&12 272
G. .P**8( (((2- $1, 222 22 E $$, 8&7 $2 $$$ &$* 71 , 71
GS$ .P 2%8(, ,2 - %$ 222 22 : %, $*$ 27 %( *(1 2* 21*
G$,.P2%8(C, (. - , (% 222 22 E ,(1*2$72 , (1 %2& (7 (1%
G1P 2.8(. ( (2 - (27 222 22 : % ,-2 $2 Q% *.%$, 2 %7
G1&.P 2%8(C7 (% - *7 222 22 : *1 (77 ,2 *, &%$ *% 2 .*
G1&.P 2u8(. * (( - &. 222 22 : &1 *.8 .2 &$ 2.8 1( 2 $&
G$ .P 28&8(C, (7 - (222 22 : (.* %12 ,. (-7 11($(C 2C
G$,.P288(C. 2 ( - 1$2 222 22 : 117 .22 %2 11* (71 1% , (%
G.P 288(71* - ,(% 222 22 : .G, ,27 *2( &% (11
G$,.P278(. 3 (1 - ,2 22222 E C* 7% 22 771 .2 2@
2.056.364,27 2.050.613,91 13,06
Paesi Bassi
) C )+ $P 2.8(C. 2(1& 1. 22222 : 1( $$1 12 1,71 &7 2,2
) C )+ 1&.P2u(. (,1 1, %*122 : R % Bl @ 2 (*
D) C D+ $P 2%8(. 2& (% (22 222 22 E *7 8&2& .2 =% 2. &% 2 %1
D) C D)+ 1P 2$8(. 2( 2 1, .(222 : 1, 228 &, 1, ,*. (* 2,(
) C )+ . .P *78,7 $1 .1. 22 : $7 2,1 % $& *,& %. 212
D) C )+ P 2,8(. & (, *& %1 22 : (22778 71 Q@(%.7 (& 2 %.
) C )+ $P 278(C. ( ((C @A *( 22 : (1 &&* .7 (3 &&. 7(C 2 &1
454.761,85 456.957,80 2,91
Totale - Obbligazioni 8.022.546,21 8.038.791,78 51,21
Azioni
Austria
669 # (,7& 22 : . $7& 22 . 2 X2 7% 2 2(
# 9: - DI # ,.222 : * ,2& &% & &$$ 22 22.
9 1F (228 W% 22 : 1( (72 (& L0 Fxx 22 2 (&
669> ) YD # ( %1& 22 z * N*7 &* $2,&2, 221
55.573,72 41.060,88 0,26
Jersey
6 - 9 4 # C z D *&. 22 : % 7*7 &% - C% & 221
6.898,76 5.196,75 0,03
Belgio
1-1# 9: %,7 22 E $C*, 1% 2%% 2% 2,1
- > 19 :G [ ,-722 z $% 127 2, $$ ,2* _* 2,7
>9 4 ,1.$22 E vy -TC (S *117 1, 2 2%
110.810,27 89.591,97 0,57
Svizzera
F 1964) 6 (.222 1c> 1$ ,%2 &% 1(*,2 (7 2,2
#" o+ ) 4 # $2 22 1C> $2.. % .. *$1 7& 2 (.
G)# ) #4) 6 7% 22 1c> 1 %%. $, L& $2. 77 2 (7
: 1IC>) D! "1 4 6 ,2% 22 1C> 17 17( 2% 1* 71* (. 2,.
yor # - D 6 , *7, 22 1c> (C%*1 .2 @2*2.1** 282
9IC CO + )# #4# ): 1cC ) *(1 22 1C> (2& $$% 2, *7 ($C*% 2 %1
T+ - # 9: 4)96 ( .** 22 1c> S1&&( L% $7 7$7 && 21(
CO16 +4) 6 ,*( 22 1C> ($71* &$ (S $%* (7 2 2%
—— +D: 1C4) 6) , ..122 1c> 1.87(,, ,7 882 7* 2@
! z + ) 4H9e6 %22 22 1C> L% 1%$ %. L. $*1L7& 2 (%
1 >) 1IC69) ) 88 %.7 22 1c> L& 2%2 %, ,2(7.21 2
1IC)H+ CO + H# 4 ! &%l 22 1C> 1% &1& 1$ 1(*(& 11 2,2
- #4) 6 ) 1 D 1 %1% 22 1C> L. &&* B $(72% (7 2 ,&
# - #) 6 )8 1 ) ** 22 1c> %, C © $2* ,$ 2
b} % 2,% 22 1C> (7% $17 *2 (&& &. ( %$ qe
803.864,44 731.955,16 4,66
Germania
+ = IC - )1 #4) 6 *1. 22 : % 282 2, $& 1.& &. 212
- > (112 22 : (L. %% $$ 7$8& %2 2 ,*
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19) ) ) # _*7 22 E $$ ,78 $2 1% $22 ,% 2,1
+ = IC 9 # -9)) , 171 22 z 1& .17 $1 1. 2%. 7. 2,,
+ 1 IC 196 4) 6 % 27( 22 : %7 21* *& %w( $(7 2 21*
- G # (,%2 22 z %% (,& ,% %. .,222 2%,
FE #<) := ) (2..22 : &, 227 .% %* 7$( 22 2 $$
+ 6 #4) 6 )8 1 (7,% 22 : &1 &8&$ .* %% (2( ,2 28,
# (7,22 : %7 **7 ,( %* *%, 7, 2$.
6) #4) 6 (%.2 22 : (- *.. % @& (2( .2 2 %7
cG DI : #+: +9 > (&.*22 : (@a*71 1% .., 2, 2,1
1966 D- DI # ( .28 22 : - 7% &1 -2 %- 2 ((
DD 4) 6" )I: 8%* 22 : % .,& 7% &1 %$& (1 2 $&
6: )IC) Tt 4 6) 18% 22 : 1* %,2 &( $(2*% 72 2 .,%
9)8) 6 ) 1 1 %%( 22 : (18 &%1 &, (& 281 1( 27(
994.963,92 898.486,99 5,72
Danimarca
69 8 6 1 4 - .22 +11 1. 1%7 %, 1 %> %( 2,2
+) 1 =)l (*22 22 +11 1% ,($ .- 11 (&& ,2 2.,(
G+- DI 4 (%7( 22 +11 171.&7% 1.&C* .2 2,1
109.940,71 100.066,31 0,64
Spagna
-19- - 9"D #) D 6 - %$$ 22 : %% 1(1 .% %$ 22, *% 2 $(
- D19 D) D+ 4 # 7 $%. 22 : =* 7* (% 77 .$1 *2 2 %
)+ 6 ., %&$ 22 H $.,.%&. $. (%7 2.,*
>96 ) 9+ 19) G19) J7% 22 : %% ,, 7 7%* ,2 2(,
- +9 , (%% 22 : @&, &% (. %$1,, 2 (2
9 G > 6 + + , (222 z $$2.7 $(C $. 27$ 22 2 ,*
>9) 1 & .(222 : G&%,(7(C G% (W7 22 272
-19 9 : D9 4 # 1 %2* 22 : - 7%C s B ] 2 (>
445.057,78 433.416,56 2,76
Finlandia
6 9 19 9 9) , (222 : ,2 $7% 1& 7 (7* 22 2(,
)91 96 7722 22 : (1 17% %1 (1,222 2 &(
- 681G66 ) 19 , 7122 22 z 1% ,$1 1& 12 ,*% 22 2
178.114,37 159.805,00 1,02
Francia
"9 D" 9)) 6) &*% 22 : ,% &$& 27 L1 ,%2 %Y 2 (.
) 8#9- ) 1%2 22 : . (.77 G 72( %2 227
"1 G, 22 : $(*22 *, 1. 71( 2& 2,1
Y+ (%&2 22 : $, $$1 & 1% $&, 72 2,1
1 g 1) %12, 22 : ,1$(C 8  $$7 ,, 2 ((
- 1 # 9: &(- 22 z $2%$,2 % 1% 1.7 22 2,1
# ) 8 8 %$, 22 H $, *,1( 1* 27( &. 2,.
-) - 7,* 22 z .1 $&(&* $1,%1& 21.
10) 7*2 22 z $$ 1. %2 1$ $7& .2 2,,
) - &% 22 : 1 *%S$ &. o1 o, 2 (%
> )! 196 1,27 22 z %, 2*, 1% %1 (11 $$ 2 $2
#+> - D (7&* 22 z %* (L& ,* %& %$S$ 22 2 %1
:D )" 9)6) ! $&. 22 : 7872 ,% 7 $28& .2 22.
1+ # 19 (2%2 22 : C .*. 2, @.,222 2 2*
1 >9: &7( 22 : L& *( 1. ,- 181 $. 2 (%
9 1,2$22 : . ,2* ,( 11 .&$ &% 27.
9 &%% 22 z -$%&$ 7, _$ 187 1% 21.
119 7..22 z 1& *2, ., 1, 17& $2 2.,(
> # ,1& 22 : ,21(7 7% (& ,1(2* 2 ((
)9>8 ") (%$. 22 : &% (2* (7 &1 %%l (2 2 $&
: , 11$ 22 : - %, 7 %& 2 ,*& &2 21,
# 9: + )9) (.,,*22 : S8 &% *% 7 %,112 218
)o+8 1+ .*2 22 z 1* $% 7. 1$ 771 &. 2,,
"6C69 C) G : 21 %*( 22 : $* (22 ,% $, $21,, 2.,&
$.(22 : 1$ (771, L7 (&7 $7 2 (7
1IC) + ! ! %1. 22 z $,7.7%. 1% %$. 7. 2,1
1.159.075,52 1.054.767,17 6,72
Gran Bretagna
-c - 9) 1 11$* 22 #H- %( *.17( .(&,22% 211
e ! $ *%, 22 H#- 11 1(7 2% ,*%.17( 2 (>
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+ # 9 ! $**_ 22 H- %$ *%, 1* *T7,&,7 217
- G 6 ! % ,,$ 22 H- 1.1.%1. 1( 21, ,(C 2,2
- C 6 1) 9- 119¢<,_ = , %%& 22 H#- n(*,* (& %2 ,8& 2, 217
CG 1 & (7122 #H- L% 72 & (22 %$ 2 (2
C -1C9 +)# 1 (& 17( 22 #H- 1 %8 %7 77 $%, 21 (.2
# V#) # 9: 1 & ,($22 #H- ,($,19$7 > C 7 ¢ 2@
D 9 ; # 9: ! , $&1 22 #H- 12 717 .( ,$1%. &$ 2 (%
9) 1! $(-22 #H- 1$ ..7 27 SR AR 2 (*
T+ ) 1 . (7122 #H- 1% (.& &7 1, 2%% .. 2,2
9 )9 14 # (-,722 H- 7. $%% 27 %1 1** ,7 2 $2
9 -19> 19 D+ 1 ,2 %> 22 #- %, 1(C -1 $& &% (- 212
19 CV 9: C ) ) #G ! , 12%$ 22 H- $2 ,%* 2. $2 $%, .7 2 ,%
- 1 ,77.(22 #H- @7-7¢(C,* W7 7%, %. (27
96+ -# 9: 1 7.,122 #H- 1, *($.7 1,2 -8 2 (-
-## 9: 1 % *,* 22 H- *$ 1$1 *7 78 7(¢, (& 2%
G9 F6 G 1 % 7$% 22 H#- - L%& 1% ,*7, G 22,
19 1 (. 7,722 #H- & &(- 2% &1 1*( 2* 2 $&
# ;96 Cl ) 1 * $1& 22 #H- (% 77* 7( 2%, *$ 2 *2
F9o G ! , (*1 22 H- @a,.-2%* Q77.*% 2 2&
D) ! ! , *&& 22 H- *% &.. %1 *2 &.% 2( 2.7
c-9 ! - 2%( 22 H- 1.%,2 * 227 %( 2 2%
- # 9: ! (& (&& 22 H- 1& $$& 2% 1% ,($ 2, 2,,
6 I D+ DI D F $,&. 22 #H- @778 ,& W(-*&$ 2 2&
- 1 G 1 * (122 #H- $2 17( 2& 17 ,.7 2. 2.,%
; 1 *$% 22 #H— 12 ,(% -$ 7 &(, $& 2(,
)+ 1: # 9: ! , (1& 22 H#- 1. %&1 ,2 1, %,& .7 2,(
9 8 OG! # 9: ! - %.. 22 H- & (G, & ,112$ 2. 2 (.
T )-:6G6 1 % *.222 #H- 1( $2& 2. KT T, 2 (*
1) 1 1 %71, 22 #H- ,& W1* &$ L& 1(* S, 2 (&
9G +: IC C 148 8 211, 22 H#- ((& 1%& $2 @* 22& (% 2 %*
9G +: IC C 48-8 1&&. 22 H- 72 .2* (1 &$ $7, .7 2 $&
D 9) # + ! $ .*122 H- 1* .1& ,2 $2 7**. 2 .,%
F # 9: 14 2. $21(22 #H- & (%& 1& .. (- Q@ 2 (%
D " ! 1 %2* 22 H- &( 21% $* % $., $, 2 %1
"9+ >9) # 9: ! *(**$ 22 #- (.. .7, a* $(& ** 2 7*
69)+ I s, 22 #- , 287 7, ( %&% & 22(C
-— " 9 1 7 .(% 22 #H- (- .88 $. «(*2, %. 227
9 6 1) 1 (7$7 22 #H- .. (7,22 $, 208 *2 2,&
1 - D # 9: 1 (&1( 22 #H- %2 7*. *$ KL W% 217
6 )# 9: ! $ 277 22 H#- ,- *&, 71 (- %..2& 2 (2
+ " ! & *,& 22 H- IR § 1&.&-(C 2 1%
' +-: G ! 1 &** 22 H- 12 $&7 ,* &2, (% 2 (&
2.436.063,98 2.183.510,18 13,91
Grecia
-J) 9) # 1 4)968 ! ($Q 22 : $% (17 2* $2 711 %2 2 ,%
c -l (.&2 22 : W% .71 $( L. %27 22 2 ($
19 4 # *%2 22 z % &&( ,$ % 2$7 22 22%
79.492,74 69.489,60 0,44
Irlanda
1 Cc 1 , (.22 : $2 .&%$ && 1, %W%( ,- 2,(
- D19 >+ $*(7 22 : ,* (72 $% 27 7% 2 (2
69.755,21 48.743,11 0,31
Italia
1: D9 #) (&.*22 : $2 (1& ,7 $2 %1, *2 2 ,%
6 +9-)!I -1 1 + 9>))D 11*2 22 : 11 ,** $% 1, %2 *. 2.,(
D+ G (8. 22 : $% &1$ 77 1% (1( 17 2,1
D D 99 ((7.&22 : $.*7, %l $. ,&221 2 ,*
D (2 1%% 22 : %l (&* $$ w2 (,, 72 217
D 96 $ ,22 22 : 7& (1. %. && $*2 22 2 $*
D 1((. 22 : $,8. -1 $.1.$%2 2 ,*
>)6 11 )1 49 # 9: y -as 22 : $1 .($ 2. 1*7,,17 2.,%
414.258,92 377.384,84 2,41
Lussemburgo
I 96 4 9" >: 9) (2,722 z $. *((C™* 1$*., 22 2,,
45.911,19 34.952,00 0,22
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Paesi Bassi
DIDN (($222 : L& &% &* .. &, 22 2@
191 T1 1))"4: 2.% . $%& 22 : w( %*. ,( % $21 2% 2 1%
ID9 )9- DH"< : ,= *,122 : 1& *&* .2 12 ,,7 ,. 2 (>
D T | 9> C ( *%7 22 : 1* 1*( $7 1& 7$$ %$ 2.,%
9G C ! 4 - 2, (*,122 : $, &%l ,1 1. .1&2% 2,1
dYHH# 9 DHU4L 9> C , $72 22 z .$2,217 1. .&. %2 2,1
#9) )" (*$2 22 E (% 1&. 2% W7, .2 2 2&
+ R 3 (7¢C 22 E ,21(212 (7 1$1 %, 2 (¢,
300.304,93 248.396,39 1,58
Norvegia
)9 1CG+ 9 $ 1%2 22 D9l % 117 , % *27 %1 2 ((
9 CG+ 9 1&.222 D9l %& 7%% ,1 772, ,1 2 1&
94.204,44 75.710,86 0,48
Svezia
19 19 - 1$22 22 1 12 (7% $& ae =al N2 2 %
cC) Vve: D - , (.222 1 &, 21% 1& %7 ((2 % 2 $%
1 9 - % 222 22 1 $1&.& &2 1* 72$ 7& 2,.
"9 "9 - 1 %22 22 1 L% 1$* &$ .. $2C7(C 2 (%
- F+ C 1,22 22 1 $$ (17 ,2 11 .&( 7% 2,,
)9 + -1 - 1.2, 22 1 11 (%% 7& L * .1% ,$ 2 (*
249.633,35 218.953,94 1,40
Totale - Azioni 7.553.924,25 6.771.487,71 43,13
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 15.576.470,46 14.810.279,49 94,34
Altri investimenti
Fondi di investimento
Francia
G;9 > - 46 1 > 9 % 1*( 22 z %,& ,%. 22 *$ &( L& 18&*
627.265,00 594.171,27 3,79
Totale - Fondi di investimento 627,265.00 594,171.27 3.79
Totale - Altri investimenti 627,265.00 594,171.27 3.79
TOTALE PORTAFOGLIO 16,203,735.46 15,404,450.76 98.13
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Azioni
Canada
6#9 + 19 1, (,&22 T+ .127*2, .$%l* &, .$
123.089,02 124.639,72 1,24
Cina
1C)H C >+ 9 6 ) 8C8 $, 222 22 Cl+ $* *2% *1 1& (*$ 7* 2 1&
1IC) 19) t1 9) - )I119 *0 222 22 cI+ 2%.(7. $1 (.2 .& 231
1C) > )z DI 19 +8C8 $2 222 22 Cl+ xR x O, && QC7$& %, (2,
)+ V 196 -91 8C8 ,1, 222 22 Cl+ *7&( 7, *$ &%, 77 2 *$
G )DCO9: 19 6))H# 19 C (27 222 22 Cl+ *, *$$ 1& &&2.$ .* 2 &&
IC) 1966:)! 9) 19) 8C8 ($1 222 22 Cl+ (2. 7% %2 7$%7( -& 27%
DT)6 ) )D)## 9: 8C8 ,*7 222 22 Cl+ (2. %$& $1 (1 (& -* (21
1C) F G19) 19  8C8 % .22 22 Ccl+ ., &77 (1 28&*(7, 2 .(
656.260,30 592.601,53 5,91
Isole Cayman
D) FF9 ++ 9 D (21 222 22 Cl+ 2 (& *1 17 1%& 2* 217
>91: 6 + CO +)# +4 + , *22 22 T+ L1(71 .2 .2 T%* &* 2.(
103.301,43 89.266,88 0,89
Messico
# 196 ;19 -+ 1"48-8 1 (%~ 22 6:) % &(7 $- T% &*2 *% 2 7&
6 ! —_— (& $(1 22 6:) 17(( 7, 1, .,(&, 21,
6 1 69" -4+ 88 1 (% 22 I+ % $1. 2. *. %, ,& 2*.
264.965,32 214.874,95 2,14
Paesi Bassi
D) FF9 + 9: 1 - $ 11$ 22 #- & L&, ,, 1% .27 ,% 21&
57.272,22 36.508,26 0,37
Singapore
1 19 + (, 222 22 H+ 2(C121 $% 1$. % 2 $%
50.193,03 46.345,56 0,46
Peru
—2) ") : 4 + <(C-= (2 &7% 22 T+ (.72 .( @&27@ .2 (&2
158.100,51 170.818,50 1,70
Lussemburgo
D 4 + C %%* 22 T+ .$ %2 72 1% *($ 2( 2 $2
" D# 9: 4 #+ #8 , -((22 T+ (2 1%% &. %$ 1%$ .$ 2 %$
164.957,55 104.278,55 1,04
Stati Uniti d’America
> 9 6169 )19 V#9 + , 287 22 I+ 1%,* ., &% %(.- 7% 2 &%
103.629,52 76.615,86 0,76
Russia
69- G 6 9T 4 + , $%* 22 T+ Q@7 > *2 &Y% W7 2 *(
19 4+ ( C 1.8%22 T+ ( -8&& .2 a* 1% .& (1=
"6 1966:) 1 9) 4 + & $** 22 T+ (27 &8 7% *(.1*,7 2 *(
:-) G 6 196 4 #+ # 1 ,%* 22 I+ Y ekl (¢ 21 L,%% 2. 2.1
z 1 G 4#+ (7,, 22 oo+ $7 S *7 1& ,1% $7 2 1&
F 668- 8+ ))>9++ 4 + ,1,%22 T+ 2 @(-- @7 (7% 7& (27
# D 969 94 + # ((72* 22 I+ ,%& 7&2 $% ,1* 187 7( , 1*
854.512,73 759.721,74 7,58
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Sudafrica
9 +4 # 1$%. 22 D 7 ,%( 2& *78&1( ,, 2 **
)# 9 ):6 + &** 22 D -5 7% %& $7 ,12 1( 2$7
> 1)-)1)" 6) $. 28% 22 D (28 27( 1( *7$,.22 2 *7
6 )# 9: + (2 181 22 D 2% *&% (( *( 21% $& 2 *(
6: G )+ 9- CO + H# ((*7$ 22 D (2% 788 1( *1 222 %1 2*1
6 ):6CO + H# + 1(*122 D % ,22 .1 $1 1*1 $% 2 %1
1:6- 9)9 + %2.(22 D % 12% (, =, 7$. 2& 2 *1
9 <} d>+1 6 ) 19 (7 &(* 22 D .$281 .1 $% ,1* ,1 2 $%
TOH o+ & .*, 22 D (2& 78% &$ (% &1 2 **
806.510,39 711.418,12 7,10
Totale - Azioni 3.342.792,02 2.927.089,67 29,19
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 3.342.792,02 2.927.089,67 29,19
Valori mobiliari negoziati in altri mercati regolamentati
Azioni
9 196 19) 21 9) D+: (1$( 22 # 121> 17,$%, 2.3%
Totale - Azioni 53.120,39 53.824,62 0,54
Totale - Valori mobiliari negoziati in altri mercati regolamentati 53.120,39 53.824,62 0,54
TOTALE PORTAFOGLIO 3.395.912,41 2.980.914,29 29,73
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Obbligazioni
Australia
E . ,.P23$8(. 27 (2 *2 222 22 + (& L2 %72 *7 21,
51.711,18 50.680,98 0,32
Canada
1) + $.P2%8(% (- .2 22222 T+ 1. 1&, (& 1% 2,* 1* 2,,
35.372,17 36.029,39 0,22
Germania
# 6 )G .P 2(8%& (( (.222222 : (.$12* .2 - 7C % 2 *&
# 6 )61,.P2.8%& (.- 1.222222 : 11. $(. .2 11& %2, 71 ,
# 6 )G$,.P 288%&1* 1&2 222 22 : 1. &% ,- 1$* **, (% ¢
# 6 )6$,.P278%& (7 27 1(2 222 22 E 1($ $*% .. 1% 7,777 (*&
- +1.P278( $.,2(1 $.2 222 22 : $$, $&( -2 $$% $27 11 , &&
1.597.869,30 1.606.644,89 9,99
Danimarca
+ )6 18P *$8,% (,222222 +11 ,2182 7. ,2 ,%2 %( 2@
+)6 1 .P2,8(. ((.,21 122 222 22 +11 $( &*& %$ $C*(7 1* 2 ,%
+)6 13P 2.8(2 (( (& 172 222 22 +11 $*7(, 77 $* 718 7% 21(
111.981,37 112.016,86 0,70
Francia
> D)1 $P2%$8,. $($9 (&2 222 22 E > $1* 22 &2 2@ &* (2%
> D! 1&.P2.8,.2%,(9 $22 222 22 : 1&, (,2 22 1&1 %($ %2 , 1,
> D1, . P238G&@- ) ,22 222 22 E $ $7, 22 % (%( 1. (.,
> D $ . P27 &(- ) 1.2 222 22 : 1.% %2%$ .2 1.& **$ 77 , .1
> DI $P 28&8,.$ (79 122 222 22 : ,*1 2*$ %2 ,*111% *2 (7,
1.385.740,10 1.391.119,52 8,65
Gran Bretagna
| G.P 2,8&* ($ %2 222 22 H- &% -*1 (( &7 1&$ 2& 2 $*
| G$&.P 2%& (, 17 112 222 22 H- $1, &.*,. $11 .*1 1% , &2
1 G$H&.P 2$8& % (2 ($2 222 22 #H— @3$ .-, 1( (&& %1% $7 C
1 GSP2%8& * (% G ($2 222 22 #H— 7 2% 1. @&, w22, (2&
G $.P278&1 (1 72 222 22 #H— = (% 1( Q%1% .. 2 %1
951.600,33 963.848,46 6,00
Grecia
# 1 1*P 2%8,27 (( -G .22 222 22 z $*1 (,- 22 $*_ 2** %1 127
493.125,00 495.099,63 3,08
Italia
G. .P**8((((- ,22 222 22 : ,2$7.222 ,2. %2, &2 (.7
G$,.P2%8(C, (. - (&2 222 22 E 7 1.( 22 (%7 ((% &% (2.
G1l&.P 2%82( 27 ,( - $22 222 22 : 1.*(,222 1.0 *.. %2 - ¢
G $P 288( 1,22 $22 222 22 : 1*7 .%* ,7 $22*,27. . $*
G.P 2&8(71* - 122 222 22 : L *$ %2% 22 2 ($( 1% (72
G$.P278(7 (7 -9 ,.222222 E ,$% 1&. 22 ,$% 21% 7( (-,
G$,.P278(-$ (1 - 122 222 22 : ,*& *12 22 X7 L., .2 7%
1.969.801,28 1.963.326,56 12,21
Giappone
T )(7P228,(%(2)9,,,6 G &. 222 222 22 TG 21 7*77, 28 $(, 77 1($
T D($P 2B, (1¢)9,.* *2 222 222 22 TG %2( 2, ( $( %2, %*2 *_ 1&.
T D>(.-P,22,8,21(, ).1& (22 222 222 22 TG %&( &*, %$ %&, ,.% .2 $ (7
T )27P 218,221 (1) ,$& (22 222 222 22 TG %.( $2* (- %.1 2%* &$ $ 2&
T D) (1P 2.8,221 (- ) ,%* *_. 222 222 22 TG %12 1*$ &, %1, (-% %7 1*1
T ),%P *78(7)91*T )~ ($2 222 222 22 TG (2,212, 1& (2¢*1.1(. % 1%
T )($2P218,2(, ,,) %2 72 222 222 22 TG $**7,. &% $*7 ,2, $2 12
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T D), -P28&8,2*1& &2 222 222 22 TG $7($72 .* $7, 1$& &$ 122
5.060.125,44 5.064.470,04 31,51
Svezia
F+)..P2,87Q¢( -+ ,22 222 22 1 I A L(*($ &3 2 (s
F+).P218(( .2 (2%& ,22 222 22 1 ,1 $%% $1 L, T%2 $( 2 (s
F+)1&.P2%( 7 (&) 2.( ,.222222 1 L% (1.1 L. %27 (7 2 (%
F+).,.P228C. 21 (C (2%. ,22 222 22 1 ,Cn(. &C ,(12, &% 2@
93.463,92 91.686,07 0,57
Stati Uniti d’America
z % ,.P *18,1 )9 $.2222 22 oo+ 17% 1.2 ,* 171 &$7 .& , 1*
: G$P 2.8(- 1 (2 #8,2(2 &.2 222 22 T+ $27..*2 217 1%, $( 11.
: $&.P2881C((  >8,2(, %.2 222 22 T+ $7& ,(7 2% $78 1(* 77 121
: 17&.P278(. . (7 18,2(7 1*2 222 22 T+ &7 $$% *1 ,&8 1,2 %( (&,
: G1.P2781( . (1 8,21 .72 222 22 T+ $7 C* & $(&17. $1 , %2
2.111.070,73 2.104.116,90 13,09
Totale - Obbligazioni 13.861.860,82 13.879.039,30 86,34
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 13.861.860,82 13.879.039,30 86,34
Obbligazioni
Canada
1Y)y + ., . P2,8(n (@ 72 222 22 T+ & %77 && 7%, 2% 2 1&
1) + $P 2%8( % (& &2 222 22 T+ P& *. . *7 $7 &1& $7 212
1) + %P 228(% ,2(( (,222222 1+ 7.1%($$ 78 21%$ 72 2.%
191.036,19 194.714,34 1,21
Stati Uniti d’America
: $(-P2.8C- 2. (- 81,2(. $.2 22222 T+ 111 >, *. 11$ *77 $$ , 27
: $.P2.8C (¢ -9 1.222222 T+ L% *(% 7$ ,%$ 282 21 C%$
z -G -P2wg12%n (¢ G &.2 222 22 I+ %1 7T %, (11 %* 1.,
1.162.769,68 1.164.192,16 7,24
Totale - Obbligazioni 1.353.805,87 1.358.906,50 8,45
Altri valori mobiliari
Obbligazioni
Canada
1) + _P23$82( 2% 1& ((. 22222 1+ 77 7(7 1( 7 %$% ,% 2 %
88.818,31 89.646,26 0,56
Stati Uniti d’America
: $&.P288(. ,1& G $.2 222 22 T+ 11*$,$1. 1$$ (*$ *2 . (3
339.424,35 344.194,90 2,14
Totale - Obbligazioni 428.242,66 433.841,16 2,70
Totale - Altri valori mobiliari 428.242,66 433.841,16 2,70
TOTALE PORTAFOGLIO 15.643.909,35 15.671.786,96 97,49
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Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale
Azioni
Svizzera
F 196 4) 6 , -22 22 1C> L& 2%* && .1, 221 27 , $%
QIC CO + )# #4# ): 1c ) . $&2 22 1c> %$. ,%7 $ L7& **( 71 . &,
--  +D: 1IC4) 6 ) ,*%,2 22 1C> $* 22 77 1711.1 2% &7
# D1 #4) 6 )1 , 8222 1c> %,% ,.2 .7 1 *&2( , -&
2.321.599,67 2.057.264,96 9,53
Germania
6 1l 1# . &,2 22 : $P%N2.%12 $,1,7222 *%
# (1 2%2 22 z $*2 &.* $2 2( &%. ,2 , 1,
6) #4) 6 & 282 22 E $*% $$8& *( $.7 *(1 &2 , @
1966 D- )I # $2 222 22 : w*( 7%, &$ $17 222 22 , 21
DD 4 6" )I: % 222 22 E %&7 *$% 1 &% %,2 22 , %%
9)8) 6 ) 1 (& 122 22 : %$( 158 *1 %22 $71 22 , &7
-G # 7 122 22 H $.C..- G $1( %22 22 , 22
> d: 6+1 1 # * 272 22 : 1$* .1( 2 1(7 &27 22 ($7
4.246.504,81 3.747.369,90 17,36
Spagna
- )19 ) D+ 4 # %2 222 22 z &2. 211 *% %,& %22 22 , *C
# 6 19 19 9# 1 ,2 22222 z LT %%* 2, $&* ,22 22 .
# - 9> o > ($ 222 22 : $7% &&* . ( $$& (%2 22 , 2&
1.781.482,49 1.553.960,00 7,20
Francia
9 (( 22222 E $** (% *% $.7 .*222 , G
"9 1 , 122 22 : 1.$ 1%, ,$ 1$C (.$ .2 (.7
119 (@ %2 22 E $%7 $7( %1 $22 2(, 72 (7.
; ., 282 22 z .., (1 1( $&. %27 .2 . 22
w9 ' 9)) 6) % 7*2 22 H %7 .27 17 $*$ ,2( $2 . s
"1 ((112 22 : $,1 222 %* 1%( 7,1 .. (%7
#+> - D (- *12 22 : 71 ,%, *& -&1 $72 22 , %%
3.419.326,18 3.104.840,75 14,38
Gran Bretagna
: 9F 9 ! $* 7,222 H- $&* &71 .1 $$(C ., 7. , 2.
- G 6 ! 71 $22 22 H- $&S$ *&7 &( $(C- 7,182 (*1
6 9- 119 # O: ! ,2 .22 22 H- $.11,**% $$7 *1( (7 , 27
C -1C9O + )H# ! ($22 22 H- L&, $7, *% L& 1L,* & . -7
96 -19> 19 D+ 1 @($,- 22 #H— J%7 %71 *7 S %1 %2 *(
- 1 &% (.2 22 #H— $*2 $7( $2 $$. &&* (* , 2%
1) ! ! ($1 172 22 H- 72 2%% *. &1 1%2 2, . %%
"9+ >9) # 9: ! ,&* .12 22 H- P&, -&- 7% $,1 %12 ** *%
1 -1 # 9: ! ( 7%$2 22 H- $.(&3$1 $7 $1* 287 &, , 21
4.544.156,81 4.157.071,00 19,26
Italia
DI+ ((. 222 22 E $,xxL, *L 1%, (,. 22 .7
D ) 99 (-222222 z _&7 && . %7 _&, &22 22 , %.
) .( 22222 : 12772 >, ,*. 72222 (1&
b} 96 (1 ,2222 : ,8$ 227 .7 ,$1 .$2 22 Q@
+ 9) 1.1,$(22 E $$1 1%7 $* $2* 2.1 27 (*2
D9 + -)IC ) 1 1% 222 22 : 1x*22 ( .$, (%222 , -C
- )19 99 91 199 1. 222 22 z $$. (% -2 17% .$. 22 &7
3.019.953,63 2.789.923,08 12,92
Lussemburgo
1 96 4 9">: 9) * $$2 22 : $,1 $*& %. 1,2 *%2 22 ($*
423.497,65 320.960,00 1,49
Paesi Bassi
19))1 71 1))74: 2.,% 18 $,2 22 E $,(7,%.% 17% 2%, ($ (&

59



<
12 , 227
< - =
+ J "4 " ! " P
619 1 9)1 H- *,$2 22 : $*1 .1* &7 $C- %,&7$ =,
96 96 )" 1% 222 22 z &% 7,1 2% $$7 *,2 22 , 27
19) )1 TI C9 +)” $7 272 22 : $C *7( $( 177 %12 %$ (72
1.912.173,79 1.639.240,62 7,59
Totale - Azioni 21.668.695,03 19.370.630,31 89,73
Obbligazioni
Italia
G 1P 2%8( , 2* — (222 222 22 : **$ $.2 22 **0h %$2 22 $ %,
994.450,00 996.640,00 4,62
Lussemburgo
- $1&.P2%8%12* )9 7%2 222 22 #H— (2%$ *2( *, ( 2&% 1%% (* $ *&
1.064.901,92 1.074.366,19 4,97
Totale - Obbligazioni 2.059.351,92 2.071.006,19 9,59
Totale - Valori mobiliari ammessi alla quotazione presso una borsa valori ufficiale 23.728.046,95 21.441.636,50 99,32
TOTALE PORTAFOGLIO 23.728.046,95 21.441.636,50 99,32
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Fondi di investimento
C -169) G 818! 1+ 1 ,2(. 22 : , &2% 7(. 2% , & (> *2 & *1
Cc -1 96 ! ,-222 z , &&( 2** 2, , &&% (22 22 (7 1%
C -1 )"4C -1 69) 41 7*2 22 z , %72 *17 , . , %7& 1(2 -2 (& &%
C -169) ! 1+ 1 (,8& 22 z . &7 $7, 2( , &,$%,78%, (7 22
Cc -11 9,1 1+ 16 (22 : C -2% %7. 77 ( -2**22 22 **x7
Cc -1 1 69 41 1+ 1 ,% 22 z , &11 %., ,, , &17 *%7 (7 @
Totale - Fondi di investimento 15.117.672,42 15.150.227,00 100,11
TOTALE PORTAFOGLIO 15.117.672,42 15.150.227,00 100,11
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1. Informazioni di carattere generale
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1. Informazioni di carattere generale (segue)
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2. Sintesi delle principali politiche contabili
a) Presentazione del bilancio
- H . 5

b) Bilancio consolidato

c) Valutazione degli investimenti in titoli
5

H

d) Profitti o perdite netti realizzati sulla cessione di investimenti

< = < =

e) Conversione valutaria
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f) Costo dell'investimento in titoli

5

g) Spese di costituzione

h) Proventi

B8 #

3. Commissioni di sottoscrizione, conversione e rimborso elle Azioni della Societa
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4. Tassi di cambio al 30 settembre 2008
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5. Consulenti per gli Investimenti e Gestori Patrimoniali
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2. APERTA SGR S.p.A.
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5. HSBC GLOBAL ASSET MANAGEMENT (FRANCE)
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Commissione di gestione Commissione di distribuzione*
APERTA SICAV - Comparti X (solo per azioni di categoria A)
(valida al 30 settembre 2008) (valida al 30 settembre 2008)
1 38 ) -9+ 2 $22P 2 .2P
1 "8 - 919 9 -9+ 2 $22P 2 .2P
1 "8 D orl 2%,.-P 2&.P
1 "8 F 4:-9- D! + 2%,.P 2&.P
1 "8#9- - DI + 2%,.P 2&.P
1 "8# 9- J: 2%,.P RR
1 "8 -9 D>- DI +.2 2,.2P RR
1 “"8# 9- -9)+ 2 ,22P RR
1 "8 6 #)H)#6 1 J: 2 &22P RR
1 "8 -9 D J: 2%$.2P RR
1 "8 -9 " 22.2P RR
R)
<
RR) 12 ,227S 1 + ,& ,227
6. Agente di Pagamento e Distributore per I'Italia
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7. Taxe d’abonnement

" H

2 2(P

22.P



