Amundi acba
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1. Cunhwhmp nppmyphtp

UUNRULIP-UYLU UUBR UBLEQUELE» thwl pudubnhpulwh phlkpmpymip (wpunthtn’ Cuypmpnit) hhtuwgpby k2013
pwluith tnjkupbph 19-hi: Chljbpmpniip gnpémubmpymu E hpulubugimd 22 Yktnpniwlwi puihh (wyjunthbn’ GR) Ynnuhg
2013 pYwljutp unjtdpkph 19-htu mpyws «LEpppmuwghtt $nunh jurwjupdwy gnpsnitmpjuiy ©@hy 0002 thgkuighuyh hhuw Jpu:

Cultipnpjut pudubnbpbpt Lo

Pwudubnbp Pudutdwu (%)
Udniinh Uukp Ukiuboukup OLC 51
UYRU Puily PPL 49
Cunukip 100

Culjbpmpput jupwjupdwl pupdpugnyl dwpuhih b Awdubnbpbph pighwimp dognyp (wpunthbn’ Cighwimp dngna):
Cultipnmpju wnuopkukph junphnipnt hpuljwwgunud £ Culjipnipiut gnpéniitnpyut pinhwinip nEjuwdupnudp, pugunnpjudp
wy hwipgtiph, npnup opkupny b Ywintwnpmpjudp Jipuyuhqus i Cunhwinip donngh pugurhly hpuduwunipyubp: Cupughly
gnpénLubnpul nEjwjupmfu hpuljutwugynud E Culjipmpjut gnpswinpp nbopkh Ynnuhg:

UUNPUYP-UYRU UUEBE UGLEQUBLE»-h hhfuwljwt gnpéniitnpiniip wwpuwnhp ninwufught jriuwpnowluyh $nunkph
Yunwwpntu t: Cupmpnitp juewupnd £ ipkp wupnunhp jnunuafught Jiuwpnpwlught $nin

» Zujuuwpulpynws $nun (AMBAL),
* Nuwhywinnuljub $nln (AMCON),
*  GQuynib Ejunlinughtt $nliy (AMFIX):

2. Zupjuuwhwlub hwpjundwi punupwlwimpiniip b yunpuundwi hhdmupubpp:
2.1 Zudwmyunwujpwimpimp

Unyu $htwtuwlu hwpgbnynpyniautpp yunpuungl) bu Shtwbuwlw hwoybunnipjniuibph thowqquyhtt unwunupunutpht
($2U0), 22 UP-h Ynnuhg hwunwnjws hudwywnwuwit hpudulut inpiunpy winbpht b Chjpnpyut huyuywhwului
hwpqundwb punupuljuimpuip hwlnyuwnuupi: Cujipmpeniip wowetnpymd ' UYRU-UCGYIhS UQALPUNL hudph
hwpquupuhuljut hwpjuniut punwpuljun pju uljqpoiiptitpna:

Cultipmpiniup yuwnpuwuwnnmd k pp hwpdbundmpniuattpp 22 gnpénn opkugpnipjut wwhwigubphtt hwdwywnmwujuwi: Unyl
dhuwtiuwlus hwoytnmpjnibintipp hhduqus u Culjipnipyut hwyyundw gpuugmdutiph Ypw, npnip &ogpugty b
Jhpunuuwlupgty ki $20U-ht hwdwwywinwupwbgibym tyunulyng:

2.2 Qunhdwth hhum tiplikpp

Shtwbuwlut hws]bndmpymubbpp yunpuungt ko hpulut wpdtph uhgpmiph hpdwb Jpu’ hpulwi wpdbpny pwhniyph
Juu fuwuh thengny swthynn $httwbuwljuy wjnhgubph b yupnwynpoipmitbph, htyybu twb Judweph hwdwnp dwwngkh
wlwnhdutph hwdwp, pugupm pjudp wyt wjnhdubph, npnug hpuljut wpdtpp htwpwynp sk npnoky: Uy bhtwbuwmluia
wlunhubpt o wupunwyynpoienibbpp, husybu twb ny httwbiuwu wnhdubpt nt yupunuwynpmpeniutbtpp hwpquedmd tu
wuwndwljub wpdbpny:
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Sntnkph Jupwjupmud

Cultipmpiniup ubpgponubtph wimhg junwdupmd £ abpppoudughtt $ningbpmd ywhyny wlnhdubpp: Lkpgpoudwght $nuntph
dhttwbuwljutn  hwpybinympmbbtpp  bhpunqws sk Cujipmpjut wju  phtwbuwljut  hwyybnympnibbbpnd, puth np
Cultipmpiniup hwiuntu E qujhu nputiu ukpypnnubph gnpswluy $nunbpnud:

2.3 dnruljghntiuy b hpjuyugdwh wpdmypn

Zujuunwith Zwbpuwy bnnejul wpdnygpen 22 npuitu k, npt Culjbipmpyut $nitiljghniiug b ikpljuyugdut wpdnyph b Shutwbuwlui
hwpybinmpjnibtbipmu pytpp ukpuyugdus ki hwqup npudubpny:

24 Zwpjuuwhwlub hwpjundwi punupwlwim pjub Jipupkpju) twwh nknbljundmpmnii

Uwnpl tbpjuyugdus hupduuyuhwljui hwygundwt punupuljuimpeniup hbnbnnqujuinptt jhpuedt) £ uyu $htwbuwlju
hwpytinmpjniiitbpmu ubpjuyugyws poinp dudwbwljuopewiitph hwdwp:

Culpmppnip Yhpuend b «Zwpguuyuhwljwb hwpqundwt punupuljutin pjut puguhwpnnudps (220U 1-h b $20U Jhpupbpyuy
gnpstwljut wpwewpljukp 2-h thnthnpjumpenitibkp) 2023p. hmuduph 1-hg: B thnhnjumpittbpp skt hwqkgpk] nplk
tnnfumpjut  hupquuyuwhwlijuit hwyduedwut punuwpulijuwimpnmiumd, npuip wqpbgnpmt tut mubkgh] $hutwbuwlui
hwoytinm pjnibtbpmyu hwpquuuwhwljwt hwpdundwt punupujuinmpjut Jkpupbpu) puguhwjngwus mbnbjuwnynipjub p

Onithnjunipyniuipp wwhwigmd bu pugwhwynt) hwyuyuwhwlut hwrdundwt «twlwiy, wy ny «apwbwluih» dwubpp:
Onthnjumpniiutpp tbpuemd B twb mnkgnyg  hwyquuyuwhwlijwi hwojundwt punupwljuimpjut pugwhwjndwut hkwn
jwwlws  twlwimput  hwujugmput  Yhpundwh  Jhpupbpuy oqubny]  Yuquulibpympmbtbpht - npudungply
Juquuljtpynipjuip hwnmly hwpduywhwlwit hwpqurdwt punupwljuwinipjuup Jipupkpu) oginuljup mbnbjuwnympent,
nnpb wihpwdbown t ogunugnpénnubphtt dhtwtuwwt hwpdbnympmtubpmd tkpundws wy) nmbnkjundmpeniip hwuljwbugm
hwdwp:

Nkwupmpymin Jipubugl) Ehwyjuywhwlui hupjundwt punupwluimpmbinp b pupdwugpt] E Owinpugpnpymi 4-nd
<uwpjuywhwlut  hwpyundwl  punqwpwluimput  twuwt  dwubps  (2022p-ht Cwpjuyuwhwiwh  hwpgundwi
punupulwimpul  Gpwhwluh  Jwubps)  pugwhwjndws  npnpwhh  wbnbjungmpmbp Gotnumpmniiibph
hwdluyuwunwupwi:

(w) NMuunpuwundwi hhuntipubp

Shuwbuwlut hwoybndmpniuubpp yuwnpwuwndb) Eu uqpiiwljut wpdtph hhuntipny, pugupnipjudp jnipupwisnip
hwoybnm dudwhwlwopgwith Yhpomd hpulwh wpdtpny wy hwdwyguphwl $hiwbuwljub wpnyymiph dhengny
swthynn bhuwbuwluwt qnpshpubph, hivybu pugunpymd £ unnpb tkpjuyugdus hwpquuyuwhwlui hwyqundwi
punupwlwinipniunud:

P Glludniinh gwtiwgnid
Bludnuntbph b swhiubph fubwgnud
Bludniinp fwbwgynid | wyb nphypmd, tpp hwjwiwlwb b, np nbnbuwlju ognuntbpp Yhnubt nhwh Culjipmpn, b
Eywuninp htwpunp £ wpdwbwhwunnpbu swthl): Owpiup swbiwgdmu b wyt nphypmd, tpp hwjuwiwlwb b, np

nbnbuwui ogmutbpp Yhnubt Culjipmpmihg, b dwjuup htwpuwdnp £ wpdwbwhwuunpbt swthk): Unnpl
ulkipjuyugynn swthwithoubpp tnyhwybu whnp k padupupybt thigh Ejudinh guwsnudp:
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Snljnuughtt Bjwdnin b swhiu

Pnnp ninynuwlhp Phuwtuwlu gnpshputph gony winlnuuyhtt Bjudnntbpp b dwhubpp, pugupmpudp win $htwbuwlui
gnpshpubiph, npnup nuuwljupgdus Eu npybu wpbnpuwt tywnwlubpny ywhyny jud twjunpnpdus Eu npybu hpuljub
wipdtipny swhnph Yud quuuh dhengm] sudujnn, fmbwsymu ki annynuughi Kyudnps b annynuught swjuuhs Juqdnd swhngph
Jud fuwup U wy hwdwwwphwl $htwbuwlui wpymiph dwuht hwpybn]mpmbmd’ oquugnpsting  wpnym buykwn
unlnuunpnyph dkpnnp: Gph dhuwbuwluwt wnhdh jud tdwbwnhy $httwbuwljub wljnhdubph fadph hwoyblopwghtt wpdtpp
gl updbqplnidhg Ynpoiunithph wungweny, Calypmuppnip pupnibwlmd E fwlask] innlnuughb Bjudnonp Ghpunbym]
uljqptuut wpynibwykn wnljnuwungpoypp tnp hwpytlpnughtt wpdtph tundwdp:

Snuntiph jurwjuwpdwy Jdwpubp

Snunh junwjwpniuhg unugynn Ejudninp fwbwsynud Enpuyytiu quunwljus Ejudnin, hhup pugmubing Bjudninh wyt gnudwpp,
npb Culbpmpniitt hppuduun b unwbw) dudwbwljuopowith hwdwp: $nunh jupnwjuwpdwt y&wpp hwpduplynd £ hhdp
punmukny junwjupynn $nunbph qgnun wljnhdubph wpdtph tjundwdp Yhpwueth Jdwpubtph yuypdwiwgpughtt npoygpubpn:

Uheunpnuydwpubph b wy ywpubph mkupny Ejudnin

Juptibpp, Uhoinpudwpibpp, wy Ejudmwnbbpp U swubpp npybu Juing Swhwy]md ko hwyykgpuiwl hhdmipny
Swnwynmpniubtph dwinmgdwb pipwgpnid:

(9) Ypuwdwlut vhengubp b npuiig hwdwpdtputp

Shuwbuwlut Jh&wlh dwuhtt hwodtnympjniumd tkpjuyugdus ppudwljui vhongubpp b npuig hwdwpdbpubph
hpbtghg tbpluyugimu kb pubybpmd wwhyng gpudwlui thengubpp kplp wihu jud gwluu dwudknugimpyudp,
npnlp Jupnn ki infuwplyl) jutjuhyh jupd dudwbujuhwngusnd:

() Zwpynud

Cwhmpwhwplp punugws b pupwughl b hbnwdqyus hwplhtphg: Swhmpwhwplp dwtwyymd bt owhnypmd jud
fuwunid, pugunnipjudp wjt dwuh, npp ykpupbpmy Eoipnuijhnpkt ubthwljut juyhnugnud jud wy) hwdwwwpthuly
dhuwbuwlut wpymupmu Lwtwydus hnnpwsubphi:

@ Cupwughly hwply

Cupwghly hwpyp hwplh wju gnudwpi B, npt wjuuydmd E Jdupt) jud vinwbwg wupdw hwupljynn Bjudnh jud quwup
gdny’ Yhpunkyny hwplh wyb gpoypibpp, npnbp mdh Whe ki byl Jud puwn bmpyub nidh ke b kgt hwpytnm wiuwpyh
npoipjudp, b tbpuemyd E twpunpn wwphubph hwdwp Jfwpdwt Bipuluw hwpyh gdnyg &ogpuinidubpp:

(ii) Zhnwdgus huply

Zhnwdqius hwplp dwbwsmd bt dhtwbvwuwl  hwydbundmpmbtbpmd wpunwugnbne byuiwlng npnpynn
wlunhdubph b wuwpnuwdnpopnibubph hwpdblonughtt wpdtputph b hwpluyhtt tywnwlubph hudwp oguiugnpsynn
qnuwpbph vhol dudwbwljunnp wppkpmpnitubph gény: Zknwdqius hwply sh dwbwymd wytt dudwbwludnp
wnwppbpnipnibibph gény, npnup wpwewumd L wlnhdubph jud wwpuwnpmpeniuubph uyqpiwfjui fubwsdw
dudwbwy phqutuh dhwynpmd shwunhuwgnn qnpswpph wpyniipmd, npt wqnbgnipni smuh ns hwyquuywhwljwi b
ny hwpljynn swhnyypeh jud duwup Jpu:

zhinmwdqué hwpluyhtt whnpdubp fwhwgymd ko soguugnpsfws hwpluyhtt guwutibph, soqinugnpdjus hwpluyghs
qbnstiph b Wjugqkgynn dudwbwlwynp wwppbpmpeniuibph gény wytt ywthny, npny hwjwwlwi k, np Culjbpnipiniut
wyuqujnud §nibkbw hwplynn swhnyp, nph nghdwg gpubip Jupnn Bu oquuugnpdyby: Zhwnwdqus hwpluygh
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wlnhdutpp YEkpwbwyynud B jmpupwitgimp hwpgtnnm wduwpyh ppoipjudp b ijuqgynod i wyb swthny, npny wyjhin
hwjubwlwb sk, np hwdwywwnwuppw hwplught ogninp Yhpugyh:

{utusjus hiinwdqyus hwplughtt winhdubpp JEpuquhwnynd Eu jnipupwbsymn hwoybnnt wluwpyh npoipjudp
b fwbwgynd B wyt swhny, npny hwjwbwlub  qupdl), np Cuybpnipiniut wywuquynud §oiikiw hwplynn owhnype,
nph nhlwg gpuitip Yupnn kb oquugnpsyby:

Zhnwdqus hwplp swihymd bt oquuugnpsting hwpyh wyt npoypubpp, npnup whulupyoud b, np Yhpundb
dudwbwlunjnp wwppbpmppnititph tundudp Jepghttkpu huljunwpdbihu’ hhdp phgmkyny wib opkbpubpp, npnip
nidh kg b knky Yud pun Enipyut mdh kg L tink) hwydtnm wduwpyh npopyudp:

zhnwdqus hwplh swihnufu wpunwugnmd £ owy hwplughtt hbnbwipubpp, npontp jupwewbwt juudus wyl
tnubwlhg, npny Culjipmpniup hwydbnn dudwiwluppowih Jipemd wlujuwimd b thnjuhwnmgl) Yud dwpky hp
wlnhdubph b wupnwynpmpiniiubph hwoyklonuyhtt mpdtpubpp:

Zhnwdqus hupluyhtt wnhdubpp b yupunwynpoipiniiibpp hwyduagdmd B, tpk Culjkpoipmniit muh pupwughl
hwplujhtt wwnhdutpp b yupnwynpmpmuutpp hwpquugkine ppuwjwpwinpitt wdpugpyus hpuyniip b nputip
Ybpwpkpnud ko pwhmpwhwplht, npp qubdynud | unyt hwpluyhtt dwpduh Yonuhg tngt hwpljunnhg jud wiupptp
hwpyuunmibphg, npnup dwnwnhp o jud dwpl] pupwghl hwupuyhtt wpununpmpeniuttpp b wynhdutp qnan
hhuntupny, ud hpugub] hwupuyhtt wnhubpp b dwpkp hwpljught upunwynpoipniattpp dhwdwdwbul:

(&) Shuwbuwlju gnpshpubp
@) Shuwbuwlut winhdubp b yupunwynpopniaibp
Ulqptuui fwbwynid

Shtwunwljut whnhdubph b wwpnwynpmpeniuubph ponp juiinbwynp jipuyny qgunidubpp swbwgymd Eu wnbnph wduwpldhb,
uuhtipl’ wjtt wduwpy i, bpp Calkpnpymip hwbduempnch Eunwbdimd gk wnpdp jud qupnufnpm pynip: Guimbwdnp
Ytpyny qumdp Jud Jwdwnpp dptwbuwmlui winhyh jud wwpuwynpmpjut qumfu £ jud Juwdwept £ hudwdwyi
wuydwbwgph, nph npoypubpp wwhwignd ko wyn whnhdh b wpunwynpmpjut hwtdunmdp® ndjuy omljuymd unynpului
Yuuntuutpny jud punmudusd jupgny vwhdwiws dwdjEnubpnud:

Ulqpuufut swhnid

bShtwuwlw gnpshpubph nuuwlupgnudp ulgpulut Fwbhwsdwt wwhhtt juppdws £ wuydwbwgpuihtt wwydwbbtphg b
gnpshputiph jurwdupdwb phqutu dnnljhg: htwbuwlwh gnpshputipp uljqpiwytiu swihymd & hpuwh wpdtpny, b gnpdwpph
htn uupws swunidubph wibjugdmd b wyy gmuwpht jud Wugqbgymd ki gpuitihg, pugunmppudp hpulwb wpdtpny’

owhniyph Jud duwuh vhongny swhynn Shtwtvwljut mlnhgutph b htwbuwlut yupnwynpopniitbph:

Shuwbuwljut wjnhdubph b wwpnwynpmpnibibph swhdwb puutp

Cultpnipiniut hp ponp $htwbvwlus winpdubpp puuuupgmd b Guknd winphdubph jupwdupdwi phqubu dnnbjhg
wlnhh wuplwtwgpuiht guydwbubphg npubp suhtng.

- wdnpinhqugyus wpdtpny,
- hpulut wpdbpny wy hwdwwwpthwl $htwbuwlwb wpnmbph thongny,
- hpulwl wpdbpny pwhnyph Yud quwuh thengni:

Amundi-ACBA Asset Management

33, Gpluwu 0010, YwqagtU Uwnpgujwl 10, mwpwédp 100-101
3Gn./Tel. + (374) 11 31-00-00, info-armenia@amundi.com

10 Vazgen Sargsyan, suite 100-101, Yerevan 0010, RA A joint venture between Amundi and acba.



Amundi acba

ASSET MANAGEMENT

Culbpmpymit hp Gkpypmutubpp uuwlwpgmy b swihmd E hpuljwt wpdbpny wy hwdugwpgwl $htwbuwljut wpnymph
uhongny: Cukpmpinitip Jupny k htwuwljub gnpshplitpp twhunpnoby npuybu hpului wpdtpny swhmyph jud quuuh thgngny
surthinn, kpk nu Ykpuginud jud buybu iwuqkgimad b yuhdwb jud fwbwydwt withbnbnnuiljutn pynibp:

Shtwtuwljwd wuwpunuynpoenibubpp, pugh hnjwnympejuit hwtdbwempnittitphg b phtwbvwlju tpuofuwynpnipyniiutph
wuplwiwgpbphg, suymy bu winpuinhqugjus wpdtpn] jud hpulwi wpdtpn swhnyph Yud quuuh thengny, kpb wuhymu
Eu wpnpulju tyyunwlitbpny, wswgyuy gnpshputp Eu jud Yhpunymd £ hpuljut wpdbpny twjpwpnoniup:

Nuwhwgutp bhuwtuwwl juquuljtpynipmuutph tfundwudp

Culipmpiniup htwbuwui Juquulibpynppiiubph tjuundwdp ywhwbeubpp b wy phtwbuwlwt gnpshpubpp swihmd k
wunpuhqugyus wpdtpny, bpk thwdwdwiwy pujwpupdmd kb hbnbyu) phn gudubbbpp

) bhtwmumutt winhyp wwhymd t wjuwhuh phqutu dnpkih oppwbwlnid, nph bwwwwly b wwhb) wlnhyp
wuydwbwgpuyhtt ppudwljut hnupbp hwjuwpkint hwdwp b
. bhuwbuwlut wnhyh yuydwibwgpuyhtt wuydwibtpp npnowlh wduwpybpht wpwgwgumd ki ppudwljui hnupkp,

nnnip vhuy vuyp gmudwph b sdwpyus dugp gnidwph gdny hwpguplyws ninynutnh Jdwpnidubp Bu:
Uy wuydwtbph dwbipudwutbpp tbpjuyugyws i unnpl.
Phqutu Unptijh guwhwnmy

Cultpmpiniutt hp phqubu dnpljp vwhdwimd b ugt dwwppulh Jpw, npp jujwgnyu wpunwgnimy b, phk hyybu £ wju
Yunwywpnid $htwbuwut wyinhdubph judplp hp phqubu btyyuwnwyubpt hpugnpstine hwdwnp:

Phqubu Unglh qiwhundwb hpupmd piljws ki npewdnnpkl wlludny ugktwpbbpp wewig hwoyh welitint «unwgnyg
nhyp» Jud cappluwght nhyp» ughtwpubpp: Beb ujqpuwljut fwbwsniuhg hbnn ppudwljuwi hnuptpt hppugdmd i Culjkpnipyut
uljqpiiwljutt wlhuljuhpkphg nwppkpynn Enuwtwlny, Cuhbkpmpmbp sh tnfjumd wyn phqiubu dnpbmd wwhyny fuugus
dhtwbuwut wjnpdubph guuuupgnudp, vwuyt hbnwqunud hwpgh L wntiond wyn ninijunynmpoiup tnp uyqpuudnpyus
Qud tnp qudws Phtwbuwlu wljinhubpp guwhwnbihu:

Uhwjt duyp gnidwph b sdwpdus duyp gnudwph gény hwoupldws winnuutph Jwpnufutp hwinhuwbwnt gouhwnmd

Nputu qpuuuiupqiw gnpdpupwgh bpypnpy puy), Culjbpmpemniup quuwhwnmd £ phtwbuwjut wnhdh yuydwbwgpuyght
wuydwbubpp' wuwpqbme hwdwp, phk wpynp ngputp pudupupnud o dhuyt duyp gnudwph b sdwpduws duygp gmudwph gonyg
hwoyunplus nnlnutbph Jdwpmfubp hwinhuwbuyne swthwthoubpp:

Uju quuwhwndw tyunwlny «duyp gmuwp» hwujugnpniup vwhdwigmd  npybu $htwbuwljuis wjnhdh hpulut wpdtpp
uljqpuut Swbwsdwt yuwhht b jupnn £ gl htwuwwt wjnhdh dudjinh ptpugpnid (ophtiwly, bpk jut duyp gnudwph
dwpmifubp Jud hun]bpun]dwph/qbnsh winpunhqughw):

Jwnpluhtt yuydwbwgpmd, unynpwpwp, wnnlnup wdbbwbowbwluh wwppbptt o thnnh dudwbwlughtt wpdbph hwdwp
hwunmgmup b wwpwpughtt chuljp: Uhwyt dugp gnidwph b sdwpgws duyp gnudwph gdny hwpdupyjws winynuitkiph Jdwpnifutp
hwimhuwbwp quwhwwnbne hwdwp Culjkpmpmtp fhpuemd b puunnnmpmbbtp b phnwpymd £ hudwgunwuowt
qnpénubikpp, ophtwl wpdnypp, npnd wpnwhwynjws b phtwbuwlut whinhy, b duditnp, nph hwdwp wwhdwbgmd k
nnlnuwnpmjpp:

P huunpmpeinit, yuydwbwgpuyhtt wuydwbkpp, npnig wpyniupnod wpwgwimd k pwn wbipw nhuljiphtt upuplyusnipinit
Jud yuydwwgpuyht ppudwljut hnuptph thnthnowwnipynit, npnip Juwyws skt puquyhtt qupuyhtt wuwydwbwgph hbw, sk
wnwowgimyd wujdwhwqpuyhtt npudwlwi hnuptp, npnup vhug dwyp gnudwph b sdwpduws dugp gnudwph gény wnlnup
Y&wpmdubip ku: Uypuhuh ghypkpmd $htwbuwlwl wlnpp whup kswih hpulwb wpdtpny swhnyph jud quwuh dhongni:
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Shuwuwlw wljnpdubph b wwpunwynpmpeniuubph JEpunuuwlupgnid

Culjkpmpmup sh Jhpunuuwlupgmu hp phtwbuwluwt whnpdubpp ujqpiwljut Swbwyniithg htwnn, pugupm pudp pugunhly
hwhquuwbpubph, tpp Culbpmpmibp (ojumd b dhtwbuwljut wlnhdubph junwupdwi phqubu Udnpbip: Shtwbuwlju

wuwpunwynpmpinibtbpp kppkp skt YEkpunuuwljupgynid

Ulujuyny yuwpupuyht jnpniunibph gdnyg yuwhniuwnh tkpluyugnidp $httwbuwwt Jhdwlh dwuphtt hwpybnygnipymuncd

Uluuyynny  wuwpupuwyht Ynpmuwnbbtph génd Ynpunh wwhmuwnp wbpuyugymd b phtwbuwlud  Jhdwlh  dwuhb
hwoybunnipjniumd npytu tugbgnid wjnhgutph hwdwhiwnt hwpytlonwyhtt wpdtphg:

(i)

(iii)

Shuwbuwljut winhdubph b wupunuwdnpmpenibtbph wywdwbwsnod
Shuwbuwljut wljnhdukp

Shuwbuwlut wnhdp (Gud, Yhpwnbkh (hubm phypmd, htwbuwlut wlnhyh dwup, jud tdwbiunhy $htwbuului
wlinpubph fudph dwup) wypwdwhug]md b, bpp'

- wlnhyhg wnwowgnn npudwljui hnuptph tjundwdp ppuyniiputpp §npguncd Eu hpkg nudp,

- Cuytpnipiniup thnpjpwigmd £ wnhdhg gpudwlfui hnuptp vnwbuwne ppudniipp jud wwhywimd E wyy
hpuynitpp, vwljuyt Wywpwynpymd b wyn ppudwljui hnupbptt wdpnponmpjudp b wpwbg tuwt nipwgmfubph
thnhuwtigh) Eppnpny Ynnuht® thnjupwigdwt hwdwdwjtwgpny b,

- Cuytpnipiniip jud (w) hnjuwigl) Ewlnhyh vbhwuljuinpjui hbn juyws, pun knipyul, pnjnp phuljtpt oo
hwwnnygubpp Jud (p) ny hnpuwigky b ny k) ywhwwik) £ wljnhyh vbthuljuwinpiub htn juyws, pun bnipyul, pojnp
nhuljtipt m hwnnygubpp, vwljuyl thnpuwigh) £ wuljnhgh buwndwidp huljpnmpniip:

Shtwnwljut yupunuwynpmpeniutbp

Cuhipmpniut wywdwbwymd £ phtwuwljut wuwpnudnpmpjniit wyt ghypnud, Gpp hp wuydwbwgpuyght
wupunwljuimpnibibpp junupynod Bu, fud sknyug Ba hwdwpdoud, jud ndp npgumd Gu:

Bph gnmpnit nibkgnn phtwuwljut wwpnuwdnpmpeniup hnpowphudnud £ unyt qupunmh tjundwdp by wy
yupnunpmppudp bowbwluyhnpkt wuppbp wwjdwbibpnd, jud bpk gnympmi mubkgny wupuw]npm pub
wuydwbtbpp tpwbwlwhnpk Jkpwithnjudmd kb, wynuhuh thnjupwphinudp jud JEputnuncdp ghuwpyynd £ npytu
uljqpiujut Wwpunwynpuput wywdwiuymyd b tnp  ywpunuwynpmput  fwbwsnid, hull hwdwywnwuppw
hwoyklonuyhtt wpdtpubph mwppbpmpniip fwbwsymd b pwhnypeh jud guuuh b wy hwdwywpthul dhtwbuwlju
wpiyniuph dwuhtt hwoybumpintund:

ZwpJuugmd

Shtwtuwwljwt  wlinhfubpp b wwpunwynpmpmuutpp  hwyquigymd B b dptwbuwluwi Jhdwyh  dwuhb
hwoybunmpjmiumd  ubpjuyugynid £ qoun gmdwpt dhuygn gt phypmud, tpp Culjbpmpniut nith gmudwpubpp
hwoyuwitghint hppwgnpstih hpuduwpwinpbt wdpugpwsd hpwyniup b dnwnhp b jud dwupl) $htwbuwut wjnpgubpp
b wwpuuynpmpenibubpp g hhundipny, Jud hpugil)] winhdp b dwpl] yqupnwynpoipniiop dhwudwdwbwy:
Blludmunibpp b swjuubpp skt hwoduugdmu swhnyph Jud fuwuh b wy) hwdwwywpthwl $httwbuwfwt wpyniiph
dwuhtt hwpdbnympniund, pugupmpyudp uwgt nhwpbph, tpp nu wwhwbeynd jud poijjuupdmd £ npuk
huwyyuyuwhwlut hwpduedwut vnwinupuny jud dhuwputimpyudp b hwnnml puguwhwyndmd E Culjtpnipjut
hwoyuuyuwhwljut hwyqundwt punupuljwiingpmuncd:
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(@

®)

(i)

(ii)

Updkqplnud

Culipmpniup gwbwynid £ Ynpuinh wyuwhniun wuupny wwpupuhtt Ynpniuntph gény pwhnyph jud duwup
thongny hpwlwl wpdtpny sswthynn htnlyuy bhtwbuwlwi gnpshputph hwdwp.

- Tpwdwluwi vhongubp b npuig hwdwpdtpubp,
- Unlwnpulwt b wy npiphnnpuljut wwpwptp:

Unpunh wuhnunp sumd £

- 12-wduym wlbljudny wwpnpwiht Ynpniunibphtt huduuwp gmuwpm] wdpnge dwudbnmd whiljugng
wuwpwpuhtt §npniunibph dwup, nptt wpwewinmd ki phtwbiuwljun qnpshph gény hwpybnnt wduwpyhg htiwnn 12
wdunid htwpudnp yupunwquiugdwy nhypbphg (1-ht thoy), fud

- wdpnne dwdybnmd whiluyny wwpnpuht Ynpoiunbibpht hwjwuwp gmdwpny wliyugdnn wupnpugh
Unpniunitp, npntp wnwewumu ki pnjnp htwpuwynp wwpunwquigdwy nhypbphg httwbuwljwu qgnpshph dwdljnh
pupwgpnu (2-py oy b 3-poy hony):

Shtwtuwljw gnpshph hwdwp Ynpunh wwhniuwnp swthymu widpnne dwdljtnh pupugpnid wlijuynn wupwnpugh
Ynpniunubphtt hwjwuwp gmudwpny, ek wyn $htwbuwwi gnpshph hwdwp yuwpupuwghtt nhuljp tpwbwwhnpbi wdky
E uljgpiwjut Lmbwgnithg h ykp: Uniu pojnp gnpshpubph hwdwpw pnig hwdwp hnpunh yywhnuwnp swhynd £ 12-
wdyyw wluuyny wwpunpuwyht Ynporunkphtt hwjwuwnp gnudwpny:

Ulujupyny wwpwpuwjhtt Ynpniunubpp dptwbuwmluts qnpshph wluwiynn dwdljbnh pupwugpnid wupwpwihl
Ynpnuunibph  hwjuiw-juimpjudp orqus qhwhwnwluit e Fpwbp swihymd i npybu  wuydwbwgph
hwdwywunuwupwt Chjbpmpjuip hwuwibjhp gpudwluit hnuptph b Culjipmpjuwt Ynnuhg wwppbp wywuqu
winbuwlwb ughbwpibph Yormuhg wtugng wnwg-Ykhp gpudwlwi hnupbph thel wuppbpnprut tkplw wpdtp’
qtinsusd wljnhyh wpynibwykn nnlnuwngpnypny:

Guughwnuwy
Unynpuljutn pwdubnnuubpp nuuwljupgdmu ki npybu ubthwlwut juwhwnw): Lnp pwdubnndubph ponupluwi
nuynuhnpku JEpugpbh wpnwph Swubkpp, pugunnpudp phqutuh thudnpdw nypbph, ukthwujwt juyhunwmd

wpuwugnymy i npytiu tjuqtgnid dnunpbphg: @nudwpp, npnyg unwgdws hwnnigdw ppufui wpdtpp gipuquigmyd
E ponuplyuws pudutinndubph wijwbwljwt wpdtpp, Swbwsynud £ npujtu jpugnighy fuughwnwyg:

Qpuohuws pwhnye

‘Ukpwemd k pipwughl b twjunpy dudwwluopowubph spuoudws pwhnypn:

Cwhwpwdhulbp

Cwhwpwdhuubpp dwbwgdmu i npybu wuwpnudnpmpmb b Wugkgmu i ubthwwt juuyhwnwihg hwpdbnn
wduwpyh gpmpjudp thug wjt ghypmd, Ept huynwpupdt) Bu dhish hwodbinm wduwphyp jud hwoybnne
wduwpyhl: Cwhwpwdhuubpp puguhwyndmd kb, kpk wnwewplyt) i uhigh hwydbinm wduwphyp, jud wpwewplytyp

Quwd huyinwpupyt) Eu hwodbinm wduwpyhg htwnn, pujg vhugh $htwbuwljuts hwoybngmpinibubph hpuwwpuldw
hwdwp hwunwndwt wduwphyp:

‘Lhpnpoudughtt wpdtpnptph Jipughuhwndwt ywhniun
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Uju wuwhnunmd gpuiigmu ko hpulul wpdtpny wy hudwwuphwl $htwbuwlui wpyymiph thengny] sudjnn
utpppnudubph hpuwi wpdtph thnthnpum pyniiubpp:

(iv) Qjuwnp yuwhniun

Uju wwhniuwnp dhwynpdmd £ juinbwunpmpjudp vwhdwijws swihny, puyg swhwnp £ wulwu (huh juinbwunpuu
Yuuhwuh 15 winlnuhg: Gpt yuwhniuwnp thnpp L jutnbwunpoipyudp vwhdwigws swithhg, yuwhmuwnht hwnugnfutpp
Yunwpmd ki pwhnyphg wntwqi hhiig wnynuh suthng, htswhu twb inp wpdbpnpbph pnqupluwi wpdbph b gpubg
wijwbwlub wpdtph vholt mwupplpmpiniuhg unwgyws thongutiphg:

2.4.1. Zhtfuwljul vhgngiitip
Swbwymup b suhmup
Zhfuwul uhgngibpp suhymd b whqpiwlui wpdbpny hwbws Yninwlyus dwpgusmpnitp b wpdbqpymuhg Ynpmunibpp:

Uwpubnipjniih

Uwpquédnipiniup hwojuplymu k wlnhgh dwpynn gnudwph tjundwdp, npt hpkuhg ubphuyugunmd b wljnhyh ulqpuufui
wpdtipp ud npub thnjuowphing gmuwpp’ hwiws duugnpyught wpdbpp: Cwhmype Jud quuumd dwpfusm pymip dubusymd k
gsuyhl Wkpnyny hhtuwljwb uhongbph jmpupwibsinp dwup hudwp npnoyws oquuljup swowym prut dudlnh phpugpn:
Oquuljup Swnuynipjul dwdlkntbpt pun hhfuwlui thgngubph judpph tkphuyugdus Eu unnpl.

Zhduwluh vhenghbph funup Swph

Zwduljupgsuyhlt mkjuthju 3

Spwiuynpuwghtt vhengubp 5

Uj1 hptfuwuts uhpngutip 5

Guuwhwiuy ubpgpoudubp Jqupdwlwdus hhtfumlui Jupdwljunipjut wuwydwiwqgph gnpénnmipejut dudljtnng*
uhongutipnid

*

gutugws hhdpny wbpwpd gnyph qupdwlumput yuydwiwugph Jqupududjin médwt jud npunupdwt ghupnd
Jtpwinpnquui hwoyklonuyhtt wpdtpp dwtwsynud £ swhiu yuydwbwgph imsdwt/nunupdwt wduwphtu pingplnn hwplught
nwpyu phpwugpnid:

Zhfuwljut thengutiph JEpwinpnguw b wuhwwidwi htn juydws swpumdutpp hudwwywphwl $htwbuwljwi wpymuputph
Uwuhi hwpybunm piniimd fwlosymd b npyybu swuu’ pputg junwpdwi wuhhb: Guyhinwg phngph inpnguwt Swum dubpp
wybjugymu ki wluhgh hwpdblopwyhtt wpdbpht, tpp ppuip pwjwpupmd Bh wlinpdh dwbtwsdwb suhwihoht: Uju
Swjuunifubiph dwpduémpiniuip hwpduplynud E hwdwyuinwupwt wljnhyh oquuujup swnuwynipjut fumgnppujhtt dudljnh
Rupugpnu:

Q. N1y Yym pwlwi wljnpdutp

Ny ympuwljub wlnhgupp tkpupmd b hwdwljwupgsughtt Spugptpt m jhgkuqhwtpp: Unwtdht dtinp phipdws ny

ympwlul winhubpp uyqpiwybu dwtwyymd tu dbkepphipdwt wpdbpny: Entwpjunhpufut dhwdnpdwb wpyniupnid
&tinpplipdwd ny ynipwlwlt winhqubph wpdbpp dbppphipdwt wduwpyh gpopjudp nputg hpwwb wpdtpt B Ulgqpuulut
Swhwymuhg htwnn ny mpulut winhdubpp hwyguodod ko uyqpbwlwh wpdbpny hwtws Yonnuyyws winpuhqughwi b
wpdlqplniuhg Ynrnuldus quwubtpp: Zknwgqu swhuncfutipp juyhunwjugynud By, Ept npuip wykjugumd Eu ndju) wunhymd
dwpdfuwdnpjus wywqu mbnbuwljub ogmntbpp: Ny iympuljuwt whnhgubph ogunuljup Swnwmpjut dwudtnutpp jupnn B
1hut] npnpwlh fud winpng: Npnowljh oquruujun Swnwympjut dudljtn niikgnn ny ympwlwt wijnhjubpp wdnpnhqugynd i
gduyhtt Ubkpnnny oquiwlup Swrwjmpjul phpwugpmd, npp juqumd t 7-hg 10 wiwph, b qhwhwndmd i wpdbqpydui
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nbuwtlniuhg, tpp wnlu Eu ny yympwlut winhyh wpdiqpluub hwpnwihobp: Uinpny ogunuljup swnuwympjut dudljtnny ny
ympwlu wlinhqubph wdnpuhqughugh  hwojupluwi  dkpnpiubpp b dudfbwnibpp  Yhpwbwpfmd b, Gjuqugngip’

ipupwiginip phtwbuwlut nupyu Yipenid:

Owinpugpnipnih 3. Snijnuuyhb b ilwbhwnhy judnwnbbp b swhubp

Snljnuuyht b idwbhwwnhy Ejudnnitp

01/07/25 - 30/09/25

01/07/24 - 30/09/24

01/01/25 - 30/09/25

01/01/24 - 30/09/24

Snljnuuyhtt  Ejudnunttp  pwuluyht

40,091 29,998 154,187 122,630
hwphdutiphg b tkpypud wjwlntibphg
Snljnuuyhtt Bjuwdnintbp wpdbpnebnhg - - - -
Cununftip 40,091 29,998 154,187 122,630

Snljnuughb b idwhwwnhy dwhaubp

01/07/25 - 30/09/25

01/07/24 - 30/09/24

01/01/25 - 30/09/25

01/01/24 - 30/09/24

Snljnuughtt Swuubp Jupdwluyului
wupuuynpmpinibiitiph gdny

(2,163)

(1,555)

(5,973)

(6,650)

Cununftip

(2,163)

(1,555)

(5,973)

(6,650)

Owinpugpnipnih 4. YUnthuhnt b wy Jdwpibph nkupnyd Ejudnwnbbp b Swhubp

Unuhuhnt b wy Ydwpubph wnbkupny
Ejudnuntibp

01/07/25 - 30/09/25

01/07/24 - 30/09/24

01/01/25 - 30/09/25

01/01/24 - 30/09/24

Lkpnpoudughtt $nintph junwdupdwi
wupghuydupubp

1,596,893

1,212,556

4,409,612

3,355,886

Blludmun nknkjundmpejut duldui
b thnjuwigdwt Swpuynipjwi gdnyg

Blludmwn wphiwnmdh mpudwnpdui
Swinuynipjuil gdny

(3,633)

Uy Ejuwununubp

18

Cunukip

1,596,893

1,208,922

4,409,612

3,355,903

Unuhuhnt b wy Ydwpubph wnbkupny
Swijuubp

01/07/25 - 30/09/25

01/07/24 - 30/09/24

01/01/25 - 30/09/25

01/01/24 - 30/09/24

Orkkunph Jupnid b wwhwontpync (87,660) (66,603) (242,037) (184,385)
Owuubp uhglinpnun]&wplikph gdny (190,675) (145,192) (527,873) (401,461)
Clipunfkip (278,335) (211,795) (769,910) (585,846)

Owlnpugnnipinb 5. 9@mwn tjwinin wnbwnpuihb gnpbwptmpym ttitkphg

S Glmin o wnbapweibt | o075 3000725 | 01/07/24-30/09/24 | 01/01/25 - 30/09/25 | 01/01/24 - 30/09/24
gqnpéwnum pyniiiiphg

Upwnupdnyph  wnpp nt Juwdwnphg (2,390) (2,041) (8,695) (5,484)
unugud gnin Ejudmun (Swjuiu)

Upwnwpdnypuhl hnnJuéttph (225) (20,507) (2,775) (2,318)
Ytpuwquwhwnmuhg unwgdus gnun

ogniwn (npniuwn)

Cununftp (2,615) (22,548) (11,469) (7,801)
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Owlnpugpmpinih 6. Uy gnpsunbwlwb judninbibp

Uy gnpdwptmljut Ejundniniibp

01/07/25 - 30/09/25

01/07/24 - 30/09/24

01/01/25 - 30/09/25

01/01/24 - 30/09/24

Quytiph dwpdwi Jdwp

1,400

676

3,871

1,512

Cununtip

1,400

676

3,871

1512

Owlnpugnnipinih 7. Cinhwinin Jupswljwb Swhiutn

Cunhwimp Jupswlijwub swhubp 01/07/25 - 30/09/25 | 01/07/24 —30/09/24 | 01/01/25 —30/09/25 | 01/01/24 —30/09/24
Puiluyht Swnwynm pniiubph Swjuubp 326 227 1,099 790
zupyuplyus wohrunujwpd b npul 106,904 81,912 301,808 259,478
hwjuuwpbgus wy) J&wpnufubip

Utduwuquh numgdwi Swijuubp 257 1,869 3,642 4,706
Qpuubkiyuljuyht b Juquuybpsului 6,774 6,518 19,304 14,452
dwifuubip

Jwpdwlunmput  génd  dwfuubkp - -18,444 - 306
(&2gpunnid)

Yuwh b hwnnppulgdwt dhgngubph 19,807 15,795 60,079 48,736
qdny Swpuubp

Uwppkwnhugh b gnugnh dSwijuubip 35,231 43,159 61,425 113,872
QnpéninUut b ubpluyugmgsuljui 4,736 8,843 17,472 18,138
dwihuubp

Zhtftuwlwt dhgngubph dwodubnipjul 9,672 8,766 29,072 48,066
dwifuukip

ns ynpulul wlwuhutiph 9,838 553 25,096 1,458
wuUnpuhqughnt Swhuubp

2thnjuhwinnigynn hwpljp b winippbp 9,910 2,628 17,547 19,567
Uyuhnjuqpuljwi suthiubkp 2,251 911 5,341 3,330
Uniphunpuljui b huyduuyuwhwlui 22,893 12,491 41,382 47,470
hwoyundwi gdny dwuubp

Juwpswljut wy) Swpiubp 9,623 8,866 26,724 22,462
Unghwjulut punyph Swhuubph gqény 12,048 - 41,378 -
thnjuhwnmgmd woluwwmnwlhgubpht

Cinuukbp 250,270 153,363 651,369 602,830

Owinpugpmpnih 8. Uy qnpéwntimljub swijuubp

Uj1 qnpbunbwljmi Swihaubip 01/07/25 - 30/09/25 | 01/07/24 —30/09/24 | 01/01/25—30/09/25 | 01/01/24 —30/09/24
Uthwwnnyg wpduws wlnhdubph gqényd 4,207 32,675 26,121 70,589
dwifuubip

Anpéwntwlut wy) Swhuubp 10,265 13,652 15,309 10,431
Cinuukbp 14,472 46,327 41,430 81,020
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Owinpugpmpnit 9. Uj hwiwwywpthul Bjudnin (Sufuu)

Yuquwulpuym pymbttph tundwdp

Uy hundwujupihuly Ejudmun (Suijuu) 01/07/25 - 30/09/25 | 01/07/24 —30/09/24 | 01/01/25—30/09/25 | 01/01/24 —30/09/24

Cwhnyp Jwud duwuny yYEpuwswihyny 62,100 54,689 133,704

hpwwt  wpdtpny hwpdunynn b

hpulut wpdtpn] wy hwdwwywphuy

bhtwiumluts  wpnyniiph  Uhongny

suthnn  $htnbuwluwt  wlwhdubph

ppwjwib  wpdbph  hnhnjumpimihg

owhmjp (fuwu)

Cinuukbp 62,100 54,689 133,704
Owinpugpopinih 10. Mwhwbetbp putltph b wy $htwbumlwi juqiulkpympmuikph tuwundwdp

Ywijuh ppudwlwb dhgngubp b fuwgnpybbp 22 30/09/2025 31/12/24

Ykbnpniuljub publymu

Cupwghly hwphdubp 22 puiljpmd 772,122 80,643

Zwpykgpyws nnlnulikp 1,931 1,108

Cunukip 774,053 81,751

‘Lhpnpus wwinubp 1,680,000 2,480,000

Zwpykgpyws nnlnulitp 95,365 117,861

Cinuukbp 1,775,365 2,597,861

Pwiltph b wy htwbuwlut juqluljbpynipmuutph (9,278) (9,278)

wwindwudp wwhwbelkph gén htwpuninp Ynpmuntibph

ujuthniun

9mwu wwhwbhehbp pwilbtph b wy Shtwbuwlwb 2,540,141 2,670,334

Owinpugpmpmb 11. Ppujwh wpdbpm] wy hufwwywphwl $himbuwlwh wpyymbph thongny sunpynn dhbwbumljmb

wljnhdtutp
Ppwlwh wpdbpm] wy hunfwuywphwly Phtmbuwmljut 30/09/25 31/12/24
wpmymiph uhgngnd sunfujnn $hinatumlymt winhdutp
Snunkph thuykp dlnppbpudwt ghta 1,027,631 992,631
Snunkph thuybph wpdtph Jhipuquwhwwnnd 831,224 693,035
Cunudkiip 1,858,856 1,685,666
Owinpugpmpinih 12. Uy wljnpdubp
Uj; wljinhdubip 30/09/25 31/12/24
Snunkph juprwjupuwi gdny unwgykihp wupqhwddwnp 532,845 431,277
Uj1 niphuninpuiljutt yyupwnpkp - 9,933
U dhuwtuwjus wljinhdtph wpdbqpldwi gdng (281) (281)
Cuwhnipwhwpyh gény juithuud£wp 82,633 89,226
Uy hwpltph gény juhiw]dwp 1,499 (275)
SpYws Jubjuwy{wptbp 15,670 5,000
Zhnwdqud Swijuubp 4,913 3,199
Uy wljnnpubip 184 178
Cunudkiip 637,462 538,258
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Amundi acba

ASSET MANAGEMENT

Owinpugpmpinih 13. Uy wwpunu]npm pjnbikp

Uj] wwpuunpmpyniutp 30/09/25 31/12/24
Nuwpupbp wohiwnwyhgutph gény 33,915 34,803
NMuwpuptkp  phkunph Jupdwt b wwhwempjub 29,249 24,433
Swinuynipiniiiiph gdny

Uj) wuipuuuynpnipiniiibp 217,314 201,902
Cunukip 280,478 261,138

Owinpugpopinih 14. Ywintunpuljub juuhwuy

2025p. ukupnbupkph 30-h b 2024p. nkhnbdpkph 31-h npmpjudp Culkpmput qpubtgduws b wdpnnompjudp Jdwpdus
pudibnppulut uyhwnup jugdmd 800,000 huqup 22 npud: Zudwdwl Cujkpmpjut juinugpmpput’ pudibnhpuljui

Juuyhwnwp Ququjus k pUny 2,500 hwwn unynpuljutt pudubunnuubphg JnLpupwisnipp
320,000 npud wajubwlwh wpdbtpny:
Guiintwunpuljuwi juyhnwmd dwutwlhgutph b tpuig dwutwpwduh swthp tbpjuyugdus L unnpl.
Jdupqud Pudutdwup
Zwqup 22 ppun/ pudubwhpuljub J&wnqws
Quuhwnuyg Juuyhwnuymu
«UUNPLYP-UUGE UBLERUT LGy pudubnhpuljut puljipmpmb (Sputiuhw) 408,000 51%
«UYRU RULY» RRC (Zujuunul) 392,000 49%
800,000 100%

Amundi-ACBA Asset Management

33, Gpluwu 0010, YwqagtU Uwnpgujwl 10, mwpwédp 100-101
3Gn./Tel. + (374) 11 31-00-00, info-armenia@amundi.com

10 Vazgen Sargsyan, suite 100-101, Yerevan 0010, RA

A joint venture between Amundi and acba.



