udnLunh-U4rU Uutr UtlbedGup ®FC hwywuwnpwlznwd $nun

Uduwywl
wnGnGYwwnynie)nLu

30/11/2019

pdbwlwl ntnYwwnynLpynLl LEpnpnudwjhu pwnwpwjwunipjntup  $Snunh hhdbwlwl punipwqgphgubpp
Lbpnpnwlwjht phdp dgunnwd £ wnwybiwgnuuh hwuglby
Ut thwjh gnun wywnhdutph wpdtp : wywnhyutph GYwdwnwptpnie)ntup® utpnpnwdutin bpwywywl b :

1688,05 ( R npwd ) hpwywlwglbind  Yuyntt - Gwdwnwiht b pwdlwjhu Muwpunwnhp jEUuwpnuuwjhtu $nun
Uduwphd, nph npntejwdp Ubphujwgyws E gnun _:Jqﬂdbr&ﬂﬁbﬂmld: $nunh ‘g"lmhqh'bnﬂ LILUﬂhnfl bﬁ “Gbn[}]“"lhhl $nunh untnéywl wduwphdp : 11/03/2014
wywnhyltph wndtpp : npwun wnpunwnanen wpunwnwjnyw nn| . o

29/11/2019 2ntywih - gnpshpubpnud,  wbwnwywu L Ynpwnpwnhy Pudwnpnwannirejwl Yswnn : 0,00%

wwnunwwnndubpned, pwllwjhu wywunubpnud u
pwdlbwinndutpned, huswtu lwl utpnpndwjhu
$nuntpnd, npnup  Ubpnpnudubp BU - hpwywUuwguncd
pwgwnwwtu ytpnujw) $huwbuwlwl gnpsdhpubipnud:

Yuwnwywnpdwl Ukppn ginidnn wiyinhyUtn :
2287,26 ( Uhihnl 33 npwd )

$Snunh GuwdwnwptpnLpnLup

Ywnwywnsh wwpglwydswnph JGénig)niup™ ubnpwnjwy
wwhwnnih wwnguwyswnp (%) :
1,30%
Uwndwl Jswnh wnwybiwgniyu uténip)niup (%) :
2,00%
Mwpquwdswn® Yywhujwé Gywdnwptpnieinluhg @ 0%

$Snunh GwdwnwptpnLpnLup unbknédwl ywhhg (100-h UWwndwdp)

BywdwnwptpnLpjwl yEppncswuw nyjuwputp

180

160

140

120

100

80
N O R A
§ & & §F ¢ §F & § § § & 3
— $nln (168,81)
EyuwdwnwpbpnLp)nLt (mwpEjwlwgywé)
Swpyw uyqphg” 3 3 5 Uwnbknsdwl wywhhg®
ufuwé 1 wnluju wdhultph 1 nwpyw wmwphubph mwphutph uljuws
Uyuws 28/12/2018 30/10/2019 30/08/2019 30/11/2018 30/11/2016 28/11/2014 11/03/2014
$nln 10,14% 1,37% 4,00% 9,30% 9,90% 9,25% 9,58%
NhuyuwjunLpjwl yEppnLéwuwt njwukp
1 vwwph 3 wmwph 5 wmwph Uwnbknsdwl wywhhg
$nlunh nhulwjlnLpnLup 2,46% 2,43% 3,62% 3,47%

$nunh rhufwjnieinilp punipwgnpynud £ tnwnwlnnwywncjwl (volatility) gnigwlhny: dbpghUuu Jhwlwgpwywl
gnLgwuh? £, npny swihynwd E wywnhdh wnpdtph tnwnwunnwywuncpgniup hp dhght wipdtph 2nipg: NppwU wytih pwnén £
wnwwnwlnnwywuncpjwl gnigwuhzh wpdtpp, wjupwl wybih rhulwihl £ wywnhyp:

$nunh GYwdwnwptpniejwlu gnigwuh2utpp hwdwpyyned BU 3R npwdny b Ukpwenwd B urwdwnsh ywnguwddwnp,
Uhgunpnwyswnutpp U wwhwnnipjwl Ysdwpubpp: $nunh Glwdwnwptpnieyniup hwadwnyynd £ 3R YEUnpnuwywl
pwuyh funphpnh 2012 pdwywuh dwpwh 6-h phy 62-U npndwdp hwunwndwé «Ybbuwpnwlwiht $nuntph
wywnhyubph Gywdwnwptpnipjwl hwagwnyh dbpnnwpwlnggniup b Ghudnwpbpnuesjwl dwuhl wnbnGlwnynipjwl
ubpyuwjwgdwl swhwlhubpp» Yuwunuwywng 10/17-nd uwhdwudwé Yungny: $nunh rhulwjunceintp hwwpyunid
E Udniunh  fudph  Jbpnnwpwuniegjwl  hhdwl  Jpw' hhdp  punniubing  pwpwpwywl  Ghwdwnwpbpniejwl
gnLgwlh2ubpp: Lepnpnudubph wndtpp, hugwtu bwl Upwlghg wyuywiynn Gwdnunutpp Ywpnn BU bwgb), huswtu
Lwl wsk: $nuntph Lwfuyhu GYwdwnwpbpnueywl gnigwuhutpp s6U hwunhuwunwd  Juwnwhbh  Ynndunpn2hg
pUpwghy YwJd wwwgw GYwdwnwpbpniejwl gnigwuhubph  hwdwn:  Blwdnwpbpniejwl  gnigwuhubpp  stu
wnuwgnind thwytiph pnnunywl yud Jwpdwl dwdwuwy Jwulwyhglbph Ynwé dwiuutpp:

Uwnbtnsdwl

wwhhg
UnwyGlwgnoyu wuyndp -7,92%
Jdtpwljwlugudwl 439
dwdwlwwhwwnyws (optipny)
JYwwnwgneyu wdhu 12/2014
JYwunwgneyt wduyjw 3.52%
BywJdwnwpbpnLpjnLup 4
LwywqgnLyu wdhu 07/2016
LwywaqgnLju wduduw 297%
EwJdwnwpbkpnLpjnLup 4

Amundi e rcen

ASSET MANAGEMENT
Stntlwwnynie)nl $nunh dwulwyhgutiph hwdwn



UdnLtunh-U4PU Uutp Ututeutur ©PC hwwuwnpwlznjwés $nun

Uduwywl

$nunbtph junwyuwps h JEuwpwlnLpjnLup

wnbnbywwnynip)nLl
30/11/2019

Unjtidpin wdudw pbpwgpnid $nbnh wlywhdbtph YJwnnigywopnid wydbjugnpt) tbp pwdttwmndutiph $ntntinh (20%-hg dvhigde 23%), hhawbu Gwl
wwpunwwwniutiph $nuntiph (5%-hg dthts 6%) Yohnatipp® h hwyhy $ninnid Ywhhuhy dhengibtph b wjwinttnh Yhnibtph tdugiw, npnip Gnywdptph
Jtnpeh nnnipjudp Juqdl) b hwdwwwwmwuhiwbwpwp 3% (dwpunpn wdudw 5%-h nhdwg) L 29% ( Gwhunpny wdugw 30%-h nhiwg):

dninh wpdnipuyhlt yunnigquopnid wybjugt) F dwle wpunwpdnipuyhlt Ghpnpnidttph Yphep' wdugw ytpenid Yuqubng $ninh wywhybtinh pnipg 32%n’

fwhinpn wduyw ytngh 31%-h nhuwg:

by ytpwptpmid b $ninh tluwdnwptipnipjul gniguihpttnht, Gtip, np Gntidptip wiudw plpwgpnid npuip npuwd G4 tnb] yuydwiwdnpdus ph’

wbnuiwi, L pt” wpnwuwhdwiywh dhpnpnidatph gbtph wny:

$nunh unnLgywépp

Ywnnrgwépp® pun wyimhyubph nwubkph

pwdbbwndutn | o -
uwneuenndutn - | > - -
e e
annéhaUtn(wdwlinbtn) 205 %
uwdwlul uhengUen 2,44 %

0% 10 % 20 % 30 % 40% 50 %
Il $nun

YwnnLgywépp® pun wipdnyypubkph

Ywnwywpdwl Ukppn ginudnn wnmhyubph 2wpdp

Ywnwywpdwl Ukppn gunniynn UGY thwjh gnuin wlwmhyutph

wlwnhyutp wpdtp
28/06/2019 1995715761 1610,67
31/07/2019 2065193385 1619,25
30/08/2019 2081322477 1623,17
30/09/2019 2132837853 1641,07
30/10/2019 2223168879 1665,28
29/11/2019 2287260033 1688,05

Q npw| mwpwéwpgwlwjhl pw2fujwénLpjnLl

Fnnwd _67,58 *

Gupn

UL L -24'13 *

0% 10% 20% 30% 40% 50% 60% 70% 80%
Il $nun

8,29 %

2wnqugnn tnynutn |G ;> %
3yneuhuwht Witphyw [ 13,78 %
tunwagnnh  [ll5,45 %
6U wnwg typwgninne 2,66 %
ur 241 %
SwwnUhw I2,18 %
Uuhw (pwgh SwwnUhwjhg) 0,10 %

0% 20 % 40 % 60 % 80 %
Il 3$nun
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UdnLtunh-U4PU Uutp Utlutputur ®PC hwywuwnpwiznywés $nun

Uduwywl

EnGLwny; u
LD oo |

Qnpw| ninpunwjhtu pwujwénLpjnLu Q npw| wfuwphwgpuwl pw2fujwénLpnLu
shuwbuttn I :, 63 © U N .00
hubulién 33,63 % wlpwuwbwnLe)ntu 67,00 %
Mt U 9
nwlyw 25,69 % LUL -13,39 %

U [ (0,73 %
unpwynpwinhy I 83 %

ur 368 %

Stnbunluul gy swwnthw  J2,13 %
3,50 % '
wnbhulninghwutn !
Ng 1-hu wuhpwd. uwwn.
s 1-h ujnu_lnw]_jL;hhn -2,80 % Spwluhw I2,12 %
Upryntuwptipnie)niu 9
prynLlwpbnnuey 263 % abpduthw 1,81 %

uUnnnewwwhnienit [l2,49 %
0

Unwshl wilhnudbannipLl 2 10 Qhlwuwnwl I1,57 %o

uywnnnulwl wwynpwlpltbn 0T
0y

Guuh swowynueyniittn  [lL,95 % Unugyun puguimnizncs 1435 %

MbwnnLEjwl htn .
yuguguws  WL60 % wr L33 %
Uniptin - l11,24 % abnwaguiy [1,02%

tutpghw  l1,20 %
cybjgwphw |0,81 %

Undtpnpwdnpdws  B1,16 %

Lhntriwlnub 0,75 %
Ununtbwyg swoewnuegniiitn - 0,83 % hnbnwlnutn | o

Ulwnd anup 0,61 % huwywlhw 10,58 %
0 % 10 % 20 % 30 % 40 % 0% 20 % 40 % 60 % 80 %
M $nun M 3$nun
Snigwyqwé wpdtpnptph pnnwpynnh pyhpp Ujwlnwnne pwuyh gpwugdwl Epyhpp

Swjwunwuh
ulpwwbnLeincu 39,28 %
Swjwuinwuh
Rwlpwwbincenlu 23,05 %
LynLputidpning 10,81 %
0% 5% 10 % 15 % 20 % 25 % 30% 35%
M 3nun
uutL 15,00 %
Ltpnpnudwyht $nuntiph gpwugdwl Epyhpp
0% 10 % 20 % 30 % 40 % 50 %
L $nln LynLputidpning 13,30 %

uuL 15,00 %

0% 2,5 % 5% 7,5 % 10 % 12,5 % 15% 17,5 %
M 3$nun

$Snunh Junrnigywéspp/wwpunmwwmndubph yGppnLéncpjnil

A d. qD «UdnLunh-U4PU Uutip Utltigutup» ®PC-U YELuwpnawlwihl $nuntiph Ywrwywphg puytpniegnit £, nph hhduwnhp
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UdnLunh-U4PU Uutp Utltgutlup ®FL hwywuwpwyp

Uduwywl

YwnnLgjwépp® pun pnnwpynnh mbuwyh

EnGLwny; u
LD oo |

YwnnLgjwépp® pun yuplwuh2tph

% wlywnhJutph Lwwndwdp

30 %
27,20 %
20 %
10,42 %
10 %
5,58 %
2,66 %
0%
Menwywlu Unpwnpwwhy  Uwwhnywsé WL Pwpéan
wwpuwwnndubn ywnpunwwnndubp (Proxy) GUwJwnwjhu
(High Yield)
Il 3nun

YwnnLgywépp® pun Epypukph

% wywhyutph LUwwndwdp

30 %
24,45 %
20 %
15,92 %
10 %
2,16 % o
o | A% [ 1_56 o A
(]
* Q > ? &
& ¥ & S s
N
<
,L‘l/
=N
N
Q
»
I 3nun

MEunwlwl ywpunwwnndutph pw2fujwénipyniup puwmn Gpyputph

% wlywnhJutph Lwwndwdp

Qwjwuinwuh

|
QwlpwwbwnienLu 37,95 %
UL 2,15 %
wy M1,33%

Jdtpwaguiht - 01,02 %
SwuwnUuhw 00,83 %
Qtndwuhw 10,42 %

$Spwluhw 0,33 %
Uhwgjw| pwaqwynpnip)nit 10,32 %
buwhw 0,20 %
Ywlwnw 0,18 %
Qhtwuwnwl 0,16 %
huywlhw 0,13 %
0 % 10 % 20 % 30 % 40 %
I $nun

YwnnLgywépp® pun wipdnyypubkph

o _37l95 *

Eypn |O,57 %

UUL nniwp -7,34 %

0 % 10 % 20 % 30 % 40 %
M $nun

$nlunh Juwnnigywépp/pwdlubnndubph yGppnLénLpjnLu

Qwjwunwuh

|
QwlpwwtinnienLl 24,40 %
uuu  M0,83 %
SwwnUhw 00,75 %

Wi 10,34 %

Spwluhw 0,17 %

Uhwgjuw| pwqgwynpniint 10,16 %
bunwihw 0,16 %

Qbpdwlhw 0,11 %

buwywuhw 0,10 %

Qhlwuwnwl 0,06 %

bnpbw 0,05 %

PEghw 0,04 %

Udunnwihw 0,03 %

0% 5% 10% 15% 20% 25% 30%
Il 3$nun
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UdnLtunh-U4PU Uutp Ututgutur ®PC hwwuwnpwlznywés $nun

Uduwywl

EnGLwiny; u
LN oo |

YwnnLgywépp® pun wluwphwgpnipjwl YwnnLgywépp” puin npnpunukph
10 %
Ng 1-hU wUhpwd. uwwn. wwpwupttn | > 73 %
0y
‘m D I 05 o
7509 uwwnnnuywl wwpwupubn 4 °
tutnghw | 117 %
513 % shuwtuUtn | -, 7>
5% 4,46 %
X o
unnnewwwhnuenit | > <>
25% 284%, 000 Upnyncwptnnueynct (I > 5
I stintywindwywt inttutininghwiutn |G N <2 %
0% 0,07 % Unuetn (I 1 2 %%
N 4 S W
@Q\Q&&é& \§S<’Q 0?69 ﬁ\? ‘Q&\‘QQ » Ununibw swrwynceynculitn [N, 81 %
S & Y8
S &Q«\(\ N 690\ wuzwnd gnup [N, 50 %
& N
& N N
o \5®° @”Q Ywwh swowyniegniitn | 1 o1 %
0 N
N
N 0% 0,5% 1% 1,5 % 2% 2,5% 3% 35% 4%
I 3nun Il 3nun
YwnnLgywépp® pun Epypukph YwnnLgywépp® pun 2nLjujuw juyhnmwiwgdwl

uvy [, s <5 %
swwnthw [T, 09 %

Spwuuhw [, 78 % 199 9% 0,06 %
, o

ghtwunwt [ 54 %
atpdwuhw [ 1,39 % ‘

Uhwgwi pwquinpnipynct L, 26 %

__

outygwnhw  [llo,78 %
LhnGnpwunutn -0,64 %
cujjwl  [llo,52 %
20,59 %
unptw 0,51 %
puwUhw  [llo,45 %
unyuwunwt  [lo,41 %
Il UGS Ywwhunwiwgnid nilutignn puytpnueniiltp >= 8 hihwpn Gypn
0% 2% 4% 6 % 8 % 10 % I Uhghu Ywuwhunwiwgnud nLutignn puytpnue)ncltn : 2-8 Uhthwnpn Gynn
Il $nun Il ®npp uwhwnwiwgned nlubgnn puytpniegnillbn <= 2 Jhihwpn Gypn

$nlunh hhduwwl punLpwgphglubpp

bpwywywl al TNuwnwnwnhp Yeluwpnwlwiht $nun ARM

UynhdUbnh Guowdwphs puspneegndsp Amundi ACBA Asset Management CJSC
MwhwnnUWnsbunnedwnn o wenwUh Gopnbulel nounhaenhw PE
Bolnh wnbndUul wduwiRhUn e MMO32004
$nlinh wndnujpp R npwd

$nUnh tywununbph pwbulp ~ gninghbhwdnunlbpp Uspwlbpnpunu B
U sty gy
Pudwlnpnwapnupjwlidswnn 000%
Ywnwywnsh wwpglwydswnph dténipgntup” Ubpwnjw) wywhwenith wywpgqlwdsdwnp (%) 1,30%

MupquuSwn’ Gwiwgws Bywdtnwpbpnueintthg %
Uwpuwl JSwnh wowdbwgnuU dksnueniln (%) 2000
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UdnLtunh-U4PU Uutp Ututeutur ©PC hwwuwnpwlznjwés $nun

Uduwywl

EnGLwiny; u
LN oo |

Ppuwyjwwl mnbnEjwwnynLpjnLlu

$nunh Jtpwptinjwy unyb thwunweninpp Ynnud £ nbntluwndwyw U ng wwjdwlwagnwhl punyp: $nunh tpwptipjw) nnGlundnipniup hwuwlth £ $nunh juunuUtpnwd, npp
hpwwwpwyyws £ Udntunh-UYPU Uube Ukltgutlp ®FC-h hunbpubunwihl Ywjpnid (www.amundi-acba.am): $nunncd Ubpnpndutpp Yuwwdwdé BU rhuybph htwn, dwulwdnpwwtu
$nunh gnun wywnhdutph wndtipp Ywpnn £ tiwwnwudtl, huy $nunh wynhyubph hwzdht Juwnwpgws ubpnpnwdutph wpdtpp® hugwbu pwpapwbiwg, wjbwbu £° Wdwgb: Geb w)l
pwl Ldwé sk, unuyu nbntyuwndwywl pbprhynd Ubpwedwsé nbntlwwnynigywl wnpjnipp UWdniunh-UY4PU-U E: SEntluwndwlwl ptpephyutpp hpwwwpwydnd U wduwlywlu
Yupqwépny:
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