d0530MMmd0L 3o¢rols GoOmM30L
LEAOSBIQ0S 2024-2027

BSJOOM39ML FobIBLOS LodoboliEMm

93990960, 2023



dobosMmLO

> 000530Md0L 35¢0ls 3MOEHTBGOL SEHgeS
> 35¢r0l FoOM30L LEBMIFIA0I0 0TI g0900

> B53oBbg 0bOZsEH™MMgdO



dm53MMO0L 350l 3™ 39390l SOHIMS



d530MMOOL 35¢n0l 3MM 39390l SO

d936M0Md0L 35¢0L 3MOHERBIOL 0bsT03s 33-05b 030090001 2010-2023 Fergdolomgzol

70%

60%

50%

40%

30%

20%

10%

0%

2023 pemob 8eagmeals deog mOs9m800, PPP 35¢©09829¢n98980b B50330¢000 8025360080 8or¢rosbo 35¢»0 dgsognbl 9ds3-b 38.3%-U.

31.9%

26.7%

2010

3053600l In0560 350
005360MdOL LoGOMGM 5¢O
36.7%
1.09
283%  288%  295%  o10%
30.3%
23.7% 24.3% 24.8% 24.9%
2011 2012 2013 2014 2015

40.3%

33.3%

2016

39.4%

32.4%

2017

38.9%

31.6%

2018

60.2%
404% - 47.69%
32.0%

2019 2020

49.7%

39.9%

2021

39.5%

29.6%

2022

38.2%

27.5%

2023*



d53MMOOL 39¢rol 3MM 39390l SO

BORIMGM O BTObSM ool 3MME RGO 0bLEMIGbEOL 3H03900l dobggzom 2023 ol dmeoml

dMdsmgMd0m
3053MM0O0L LogsMgm 350 (72%) 353M™0O0L Lodobsm gsero (28%)

3%

/4%

e

“ @MbMOHMo osx0bsblgds 930MmdMbo  ® olGHMOOMWO 35¢0 = LoboBOobM 35 YdMEYOYOO © LobsBObM MBW0YS30gd0 # LobgdHoBMm MdEOYS(30900



d53MMOOL 39¢rol 3MM 39390l SO

BORIMGM 35¢0L 3MMF Yol BogsemEMm 3mI3MmBoos 2017-2023 Herngdobomgols

. 3.0% * *
7.1% I

2017 2018 2019 2020 2021 2022 2023*
[MEUR = USD ECNY ' JPY mKWD [ GBP

L 26%
6.8%




d53MMOOL 39¢rol 3MM 39390l SO

BORIMGM 35¢0L 3MMEBJEoL 3mI3MBOE0S 3OME9bEOL GHo3dol dobggzom 2015-2023 Hergdolmzol

2015 2016 2017 2018 2019 2020 2021 2022 2023*

- B 30gLoMYOdMEO M (33€05Q0



35¢0ls 35M30L LEMSE G0N0 d0dSM0IMgdGO0



35¢0l 35M30L LEMSE G0N0 J0dSM0IMGdGOO0

1.  90936HMdoL 35¢ol FI3-0196 GO MOOL MLIBOHNBM MbYHg F9bstbmbgdy;

2. 8005360d0L 35¢n0l 3MmOEHRII0 oM do 9bMToboMmgdIEo 35¢mol ool HBEO.;
3. LORIMgM LgbbgdoL 456300050905 Bg MEOHO0GbEH0EMGOMMBOL DOHY;

4. 9005360Md0L 35¢0l 3MMHEHRJOL borx ol S HOLIOL M3EH0T0BSFOY;

5. LILIBObM GoLOSBO JsOETWIIOL BSBGOL QB30 .



1. 30793600l 3500l 3d3-0050 BorMdOL MLoxmGMmbm
O™byHg d9bsEBmbgds

90% 9.3% 10%

75% 8%

60% 5%

2.2%

45% 3%

30% 0%

15% -3%

0% -5%

2019 2020 2021 2027

800530000l 35000 %-5¢0 893-0056 “0=30%9IGHOL IBOEOGHO %-50 F33-056 (JoMx3965 W9MA0)

10



2. 30059360l 350l 3mMEIBGdo otdo gbm3obo®mgdye
35¢0b ool BeMo

47.6% 50%

95%

39.9%
40%

N 27.5% .
26.5% 25.4% 24.5%
6 23.4%
+ + + .

20%
65%

. )
50%

0%
2023 2024 2025 2026 2027

B d6gm 35¢ob oo dmeosbo 3seols 3m®Gagedo = 0=B556M90 350 %-50 933-0056 (Jo6rx 3965 ©9gMd0)

11



3. LoaoMmgm Lglbgdob 45b305M905Hg MMOIbEOMGOVIEMdOL
NeJOTCN

b BNB6LT
95,
S V7
¥ g
% [
) A3
O\ o
g &
OFF INANCE oF

Ls0b39LEH0E0M Lglbgdols smgdol 36M0bEo3g00:
* QOO S 3MmI3EgdbmEO 3993 900;
* d9g35L900L PIM 3900Mm@mema0o;

* Lobgerdfoxm LosHomBml MHgo3mMds:

0 25slgbbgds FbMErMmE 08 F99mbgg35d0 Mg Lohomm byMRs3L 3MO3MEOE 0O
30560039 Mdol 365930 35U;

o LGOS 3MOH3MOSEH0BGOME LEFoMTMIGEDY 56 TMbGds ooliglbyds.
36 Mmoo glbgdols 30gdol 3Mhobiodgdo:
* 36003690 M3560 FHMbLEGMOTS30vI0 MYRMOHTY00;

* 2022 Hero@sb 36rmaMs9v babbgdbg HaLYdMEOos HerromMo grodo@do 250 deb
530 M5Ol MmEOgbmdom.

12



4. 300530md0L 35¢»ols 3MMEBHFRGEOL bstx ol s Molizol
M3EH030BoE0s

300536MHMd0L 35¢ols 3 EBYolicnz0l begds Ha0656L0MgdOL MHolizol JsMmM35 0Ty3565,
@I

* 1B5doM dGHMBOEPO 35EO0BMBY:
o 0560 3mOETBIolm30L doboda 5.5 (Hgwo;
o Bodobsm g35¢ol 3mGOEFBgErolomz0l dobod«yd 3 gro.

* 960 H9osdo sLgIMO 35¢ob Hoero dME0sbo 3s¢erols 3mMEzgeol dsduodmad 15.0%.
Lo Lglbol 50gdoLsL AoLsMZ5OL06YdYEO JOMOMEO 35M539EHMYdO:
* 2603630l 3m33mbgbE ol dodbLodoBsEoo;
* Lobbol 35 ol 9Mhg39;
* 339 LS O BoJLOMYGOE LHSOMMEFIBE™M 2ob5339PL FMOOL sMBY3560;
* 300936MHMO0L 35¢0L 56503030 Bofogrols 4sderogmgds.
_

13



5. 3025360MO0L FB0SDO 5o YdOL dSHBEMOL 2ob30005601905

* (0330Q0Md0L HBEMD.;
0 3MmM GBIl 3Mmb3E9bEMSE0S ©odgbodg 350sbMdOL 3dmby dErog®
095356 3B Y;
0 BOgMMITMEMOLM 06 gJlgdols 303 JM0MTqgdoL s3d5gMmxaogds (FTSE
Frontier Emerging Markets Government Bond Index, JP Morgan GBI-EM);
0 39¢90g09gd0l JsOHM30L M3gM9i30900L (BuyBack, Switch) sd@ovémo
253Myg9bgdo.
* 0b39LEHMMMS BSHBOL WOZ9IMLOGO3IOE0.
0 0639LEGHMMGONIb MOHDOGOPMIOL LBEMSEIR0;
0 LSBT GOLOSLO Jo5YOOL BoBEOL TgJabs.

14



LSAOBBY ObOIOEHMMGOO

15



- 39005bOoLBIM0BMdOL Molzo

LSA0BHbY 0bOZSGHMMGd0

2022 §jeools 2023 fiemols obsbfjomo 2027 fjerols 30Bbmdmogo
dmbs390900 09935L9dd Bm3M9%0

Mool Lobggdo 0b@035@HMMgd0

1 Hgerofodo ologstmo
doM0m5©0 Mbbs (Y%-50
00005605b), 80053MMdOL
900560 35¢ol3z0L
ATM 8mo36™00l dorerosbo
35¢0bm30l

ATM 805360000 Lodobom
35¢0bm30l

130406 9dMEO
LO3OMEIbGH™M 25653390L
LS3OMEIBEHM 2965339000l MOLZO | BJmbY FMIZOMBOL LoYIOGM 52.0% 50.2% dob. 50.0%
35000l oo dmsgzmrmdols
dnE05b LogsMgm 35¢do
L5dobsM 35¢ob oo
905360:Mmd0L 30056 35¢do
90536000l g3serols d3-0sb
9396 MBS

9.2% 9.9% dodu. 15.0%

69530656L0MGBdOL Hob3o

7.4 7.0 dob. 5.5

2.8 2.9 dob. 3.0

1535 E M HOLZO 25.0% 27.9% dob. 35.0%

39.5% 38.2% dogu. 40.0%

16



LSA0BHbY 0bOZSGHMMGd0

2022 {jerols 2023 fjerobs fobsbfjotmo 2027 ol 30bbmd®mogz0

0b@0g3GMOI0 dmbs390900 399835L9ds bm3M900
LoOMGM 3OIMYM 5T Lgbbgd by rododo* 2:299@?55 ;('(‘)38 111 9¢wb 598 Mmoo 250 9¢b 588 MEs®o
3903LgLbYdMEo Lolbgdol LsdSBEOM i i
0bLE®MIg6EH 05 339300 900 8e2b coatro
936™30316 LoMAJO0sbMdOL LolEHgdsBg 0 0

1009

55319369390 LyobzglEGogom Lolbgdo* 100% 100% 00%
130L35MO Bod Fml J0gM IEHI0EIOIIO 0 0 1000
36myEE0 bobbgdo 100% 100% 00%
2350 0639LEMMGOOL dMbsforgmds 41% 9.9% 90%-25%
3P0 MIM0Z BB DY
Lo9OPSTNOHOLM 06EYJLgdOL mmbM3zbadol 0 0 0
brengdols B5BagBIdCR 24.9% 52.3% 100%

060359200 932996985 herol 356053¢»8sd0 3s6beat09e98w9cm 396(s;30900

17



235 MO0 4SO MIGOoLM3Z0L!



