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Zig. ipwd

Twhin- Clipwghly dhewilyjug ‘Lwunprnn
puigpnt- dunfwbmljuppgwih phiimbuwljut
Uinjutinud piniliikp Ukpeh gpotpjundy wnwpiju pgh
(sunnugimd) npnipudp
(unmgmé)
1 Uljinpyukip
b “pudwljwb dhengubip b gpwig huwpdbplibp 13 34,649,507 38,158,045
Bwiljwpdbp dknwnbbtph putiljwht winwbnupowgdws Angquljunpubp
1.2 U hnwpwpunlbp 91,197 116,058
Mwhwbglbip puliljph b wy) phiwbuwljwi
1.3 | \p 14 11,491,116 13,175,950
Zwljunwpd hlnginfwb wpoplwiwgptip
1.4 Y 4 i 14.1 6,900,084 3,882,703
1.5 |Cwhnyp/twuny JEpusuwfulng hpuljwb wpdbipny hwogwngnn
Phuwtivwljwt wimhyukp 15 11,196 17,468
1.5.1 | Uinpnhqugiws wpdbpny hwaywm|nn wy htrwbuw b wlup]ubp
470,809
Zwéwpnpnubipht wpdws winpuhqugus wpdbpn] hugdum|ng
1.6 YJuplp b hnfuiumnupniiiibip 16 160,145,134 133,629,775
Ppwljub wpdtpny wy) hudwaupthwl] phtotuwduob wpgmbpp
1.7 |dhengm supifnn phinmtinwuljwb wljmjpnjubp 17, 7,017,431 2,298,018
1.7.1 |2bngudub yupdwbwgphpny gpuiugpws wpdbpnpbp 171 17.569.316 17,454,208
1.9 Hwdwnph hwdwp wwhing ny plipughly wlnpdiabp 692,536 802,163
1.10 | 2hdinuljwb Uhenglbip 20 10,635,639 10,330,854
110110y ympwljwh whnhukp 20 483,970 506,593
112 Uy wljpmpyukp 24 996,893 1,325,562
Cunudbup whnplukp 251,154,828 221,697,397
2
Mwpunwnpnipimbitp
Tuwpuunpopyniiblp putiliph b wgp htiobiou ot
2.1 Yuguwlbpwnupiibbph bljundundp 22 34,237,176 34,085,791
Uhgwqquyplt phiwtiumljut juguiwlipynipmiiiiphg uinwgy]ws
2.2 YJuiplip b wjwlinlibip 221 33,804,239 24,059,690
2.3 |22 Ykwnpnbwlwl Pwbiljphg b 22 Gwounfnpnupmiithg wnwugyws Juiplbip 22.2 8,123,458 6,055,317
2.4 Zhngniwb wpuplwbwgpkp 22.3 22,636,548 20,519,048
2.5  |Mwpunpnipniibtibp hwdwpnpyibph bluwdunfp 23 106,198,122 95,828,768
26 Uwmnpuipuu hinjuwnnypndi 2341 3,382,149
2.7 Cupwighly hwiplih gdn] upupuuw]npnue il 248,112 273,836
2.8 Pwbilh Ynguhg poqupljud wpdbpnpkp 24 5,477,762 2,060,960
Cuhnyp/Aluwum| JEpwyuynng ppaljpub wpdbpny hwoygwm]nn
2.9  [Phbwbuwlpul wwpmwynpopnih 25 9,228
210 |ddwpykhp gnulwpbkp 26 432,354 280,380
211 | ZEnmwdgud hupluyhl upupnwnpouegmiiikp 1t 717,176 §49,952
212 |[Muwhniunbibip 30 66,032 61,891
213 Uy wuwpwmunnpnipniliibp 27 1,665,007 1,226,268
Chnwubip’ wwpuwynpniuenibikp 213,615,214 188,684,080
3 Ywuyhunuy
3.1 Ywlmlbwnpwljpw juwhuwy 28 25,635,343 22,266,343
3.2 Edhuhnl Bljurdnun
3.3 Muwhniunlikip
3:3.1 Sy uunnp upwhniun 3,105,000 3,000,000
33.2 dEpwguuwhunndwt wpuhnounilbin 4,724,607 4,556,554
3.4 |2pwglufwd swhnyp (Juwu) 4,074,664 3,190,420
Chqunfbin” Guwhunu 37,539,614 33,013,317
Cupudblp wypupununnpmipnibiibp b woghoog 251,154,828 221,697,397
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§ a 2w kwnne ‘Lwjunpry

Ubjwinud E S| dulwbwluzpewt dunfwbwljmapewi

3 (sutnnug]ud) (sunnigiud)

%
Spwiiwlul dhenglibph hnupky gnpdwnbwljul gnpdmbibnupnilihg
Swpyuw owhnyp 1,724,168 1,619,048
Kogitmndlilyp |
Gubnipwhwnlp ghm| dwjuu 652,564 463,204
Sulpnuwlhp whnjulph wpdbgplnuig i 765,931 265,295
Ugiudnpinih b wilnpuhguighw 617,477 532,630
2pullwh dhongbkph owwnnuijig egaun/ (i) (7.761) (98)
Upuwidnyph dnjuwplnulhyg gnun ognim 593,657 (26,184)
Hwdwoph hudwn dwwyk) Ppincbvwlpuoi whnfpibknhg gnon ogqnin (567,935) (711.979)
Uy| Lljwisinen (550,090) 51,600
Anpounbuluwl gnpdmblnipithg unwgfud npwdolul tiphnup’ buwjupwh gnpbuwpbiwljub
wlpn pfubpnud ud wwpunuwopoupnbbpnod thmpnjun pyniibipp 2,228,011 2,193;510
Snpdunbiwlul wlnpybbpoad wwpunudnpnppntibbpnod iinjunpiniibp
Snpbdwniulul winhqubph (wa)/ugnad
Muhwhbebbp phiwibuwlwh Guqiollpunpmibtibphg 2,136,460 (256,666)
Zwlwnupd hlnginiwl pupiwinugnkn (3.009,874) 4,297,126
2w punpnuknhit wpgud quiplp (24,584 ,714) (26,306,873)
Zhngliwl wpapfwbwgpkip (115,108) 3,142,977
Uy wilpnnubkp 356,170 (104,835)
Twpuunnpmppoibin $plutiowljub Qurguiw ki pugneppoabiibp Wlywnfundyp (222,115) 2,155,530
Zhnglulwh wwplwinegpkp 2,113,354 (3,471,729)
M nngpmdiibp hwdwjunpnbibph Wlpuwdunip 9,242,018 8,203,664
Uy wpupuw|nfincppnditibp 55,203 196,203

. (10,800,596) (9,951,086)

Anpduntulul gnpdmblnpniinud oquugnpa]ud nnwdwljul dhgnghbpn bwepub hoplnup
‘L jud pwhnpuhaply (859,560) (665,641)
Snpdunbulwl gnpantiinipniinud oquugnpidywd goun npwiwljwl dhenghlip (11.660,156) (10,616,727)
“Epundwljul dhengiliph hnupbp bhpnpouiughl qupdniliininilihg
Guihnyp/ b JEpwsunung [ipwljw wdlipny] hwpjuwningl Jwswnph hundap sl b windbpypkp (4,663,582) {359.055)
bwignul (wdkijwiguual)
WUdnpuinfugus wpdbpm] hupduwm|ng wyp Phliobiuwljub wlwpubpp wfagnud (v kpugnu) (468,232) 49,957
Zpllaulpurs dpenghlinh dkepplpnug (724,017) (1.347,246)
Zhuluwljwl dppngbiph duwgwnplg dnunpkp 66,197 376,164
0y Ly pulpute wlpmujubph Ainpphpouad (29,665) (115,182)
LhEpnpnuiugh gnpdnibinupniinud (equungnpiws) / (gnpanitibmpynilihg unwgud) gnun npuiolwh (5,819,298) (1,895,363)
Uhgngliin
Apwdwljwi dhonghbph hnupkp $hitwbiuuljwl gapanibbnuemnilihg
22 M pnblwl pubihy b 22 wowgwinngaymibg quplbph sowgnd 2,068,141 1,671,689
Uhpwigquaghle it e ugwlibpuympymiikn g sinwgus Jupliinhg dounphp/twpnu 9,360,231 4,726,647
Ui finfuwionipiihg (dupnuibn)/ dnwnpkp (3,367,904) (3.041,468)
Fulilghy Ynepfhg prquiplpud wpdbpnphnh wlbpugnad (njugnid) 3,355,918 984,578
Pudibuadubnh paguplpdob hadwp waowgdud Gobjow|gwn 389,415
Upumniywy pudibunndulp) poguplno 3,369,000 3,000,000
Hawnwd pulwpudpubkp (682,702) (271,146)
Bhliubiuw b gnpdmbbnpimbhg unwgwd qnun gRubulub Chnghkp 14,492,098 7,070,301
Upuwpdnygph o owplpdub wgnbgoopmbp wpowpdngpm| uwbgeg qpaduljok Upengulph duwgnprtkph
| (549,645) {172,155)
Apuwiwlwb dppnghbph b nnwbg hudwpdipibph gnun ws (3,537,001) (5,613,945)
Apunfuul dhongtbp b huhupdkplbn’ wupbulgph Apa 132 38,194,407 35,824,831
Tpwilwlpub dhgnghbp b hudwpdkplkp 13 2 s 34,657,406 30,210,886
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g, il

Fpuljuili
bty Guogfuog | mpdz;;’nllrmn
Buwdugupth | 1y plpughl)
uly ulpnpbbph | Jpwptuwh Clinunthb
Ul g by wiliywtinay Llyunncnhjl M turk| (|kpuigt whnpflie | Clnulth i
Lt 3 LA 2 Yl nun : L wpnniiph .""I‘“‘ﬁ‘h[‘hg ; m'J'Pfq 3 : " || S
(i guuluipp vibgnga | aqauatitp
LT L T sunpijnn
Liwhuiljiul
1 I 1 3 T 2 10 12 14
Lawfunpn phltowlpob v hwdwnpbg dhewbiug dwd annubpubi) (1 unggnoowly)
Ut i el putls wniinrifuw wigpoiid
wn 01 hnunfuph 2018p. (wnneqyund) 13,708,745| 13.708.745 1,531,277 ERETR 4.597,371| 29,028/608| 29,028,608
UL i unpjts wpnggecbpnud wewewguid upuhnusabbph guudup 208,675 {32,150) 176,525 176,525
Hkpuhusgiuplpus dawgnpyp 13,708,745 13,708,745 1,739,952 3457777 4,565221| 20205133 20,205,133
= T o e AT T
LEpny : Lp e oty 3,000,000 3,000,000 3,000,000 3,000,000
g b o) wd
g b wndBywgned ESUL pul sk wpnpoud - =
Zwtlwupupiiuly Bljudoun - {223,875) [15.148) 1,619,048 1,380,024 1,380,024
Tuwhnpupuid pliikp {404, 455) (404 455) (404 455)
Lbipplie puopdbip, wyn pdnul” - (65.771) 65771 - -
2paltalyusts dsgngbibph b ny bynupuljuls wljon bl qbpugh g )
wipetlph wa bjmgned (8s.711} 83710,
EFlaseggng fs il oy fuzppulfy fhpgoed
sl e ;ﬂ’éﬁ‘?ﬂ!ﬂu {puniqyusd) o 16,708,745 16,708,745 1,516,077 3,076,857 5,845,585 33,180,702 | 33,180,702
Chipuighly mwpiu o} TOnRL bwljurpppwl (I gl
Ulnagnpnp Bfdobewdpds uagrfur wlgpaed 7
win 01 hnenfusps 2019, (nunntqyiund) 22266343 22,266,343 1,501,220 3,055,334 3,190420| 3301331 33,013,317
B2UU- |y thofanfuncppuls wprgmipnod wuhnumniebpl grudugp - - -
b puhwafwplpgud dhugannn 22 343 ] 22266343 1,501,220 3,055,334 3.190420] 33,013.317] 33013317
Pudilnbipbinh {ubdnulwbunbnlnh) hlin gnpbupplitn 3,369,000 3,369,000 - . S 3,269,000 3,369,000
VEnARBEUUE fsnbsnpsals s ol U ol 3360000 3,369,000 : - 3369.000| 3369000
Tpwrug g wd
Hwlntinpustul Guag g nfugaod, wg pegood B glojus b
anguetiuinacpyattifig hubiush puidisb P (padtitalwliph, dwgbip) = A - <
Bzl
Zunfwugwp il Llwidnun : - (126,308) 394,391 1,724,168 1,992,251 1,992,251
Cuthnipuspusd hbilip - (834,954) (834,954) (834 954)
Ukt Goawg sy bl g ufBpasgoud (uggno, wg §
prjmud
Dpegtiu wtisdudut fpughonagh qopblplibip guuluopggud wbwigu
qnpdfiplibiph wdfugaed
Lhippht pwpdbp, win pdoud - {100,030) (4 Q?OE] - -
Trashwbnudbbip gifuun]op uywhauu b - (105,000) -
il dhgngbbpl bong lymgpa il wipn oflbph bpug b iy u {100,030} 100,030
wplbiph wed b wagoud
Ulwgnpp ipguliying biuglt ugnpuelir b pgned 25,635,243 374912 | 3349695 | 4074664 | 37.530614| 37539514
.&“\.92&(;.9#. (unaigifiind) ZhRdsd i I T




Quwhwwnbin «<USE4YNULNURULY» PPL hwyybnnt Gnwdujwyh gnpdniubinugjniup’ wbwnp L
uotiup, np hwyybnnt nwdujwynud pwuyp wwwhnybi L hhduwlywu gnigwuhgutiph fwhwu wé L
Ywplnp npwlwlwtu nbnwowndtn:

Cwoybtinnt Gnwdujwyp wprynttwybn tp bwlbe dhowqquiht Shuwtuwdwplwihu Yunnygubiph
htinn «<USE4YNULNURULY» PPC hwdwgnpdwlygniejwu wnnidny. purywjuytight gnpénn dpwanpbipp W
owjwiytg  gnpdwlgnientu  unp pwuywyhu dwnuwjniejntuutiph ninpuntd. wjuwbiu
«CUSE4YNULNURULY» PPL-U U ULdnyjwu wnluwnpph b qupgugdwu pwuyp (BSTDB) Yuptight 10.0 dju
UUUL nnwph Jwplwht wywjdwuwghp, nph dhongubpp ninnybint Gu <<&-nwd dpypn b thnpp
dtnuwpynypyniuutiph ywpywynpdwup:

«CU3EUNULNURULY» PRPL hwuwnwwnu pwjtpny 2wpniuwybint £ hp wnwopupwgp unp
quplwjhu oSpwapbiph ubpnpdwu nt qupqugdwu W dhongubiph ubpgpwydwt unp ontljwubph
Jjnipugdw ninpunubipnid:

«CU3EUNULNURULY» PRL  gnponiubinientt £ dwywind  pwulwihu  dwnwjniejniuubiph
dwwnigdwt pninp  ninpunubpnd: Pwuyp hp Yugntu nhppbpu niup pbE - wpunwpdnipwhu, pb
wpdtipnebph, Rt Jdhopwulwiht oniywubipnw: Pwulp wywnphy gnpdnwtineniu £ dwywnw pb
qupywynpdwt, pb dwnwniejniutbph dwwnnigdwl, et thnfuwugniudubiph unp &dubiph, L wjwuwnpy
pwpwntiph uywuwplydwu ninpunubipned:

Mthuytiph Yunwywpdwt owywnhdw| hwdwwnpgh wnlwjnientup bwwbu bwywunnd £ Pwuyh
htnwulwpwht U Ywpbwdwdlbn vwywwmwlubph ppwlwiwgdwitu ninnwd  dhongwnnidubiph
wpryntuwybGunniejwu pwpdpwgdwun:

Pwuynwd  nphuytpp  Ywnwdwpdwu  dowynypp  GUupwpyynd F owpniwyuywu
Ywuwwpbjugnpddwt'  Gubind nhuybph  punniubp dwlwpnuyh b nhuly-GYwdnun  owunpdwg
hwpwpbpwygnyejwu wwjdwuubpnd Ywyna, hnwwih, wpryniuwybn b wwywhny gnpdniubiniejwu
Swyw|dwu bwywwnwyubiphg:

Fwuynd  gnpdnn  nhuytph  Ywnwlwpdwu hwdwlwpgp hpdudwd £ Pwulwihu
ytpwhuynnnipjwt  pwqgbipwu Yndhnbh hwdwdwjuwgptiph,  ISO/IEC 27001 (StnGlwwnydwlwu
wuyunwugnipjwl Yuwnwywpdwt hwdwlwpg) dhowggquiht unwunwpunh npnypubph b tdwlwwnhy
wj wwhwugutiph Ypw, npp hwiunhuwund Lt hwdwlwpgh wpryniwwybin - gnpdniubnyejwu
Gpwptuhpubiphg dbyp:

Ywnwywpdwu hpwydwunt  dwpdhuubpp  Ynndphg uwhdwuynd  Gu  nhulbph punnwbh
dwlwpnwyubipp (nhuyph wiunpdwy), npnug 2powuwyutipnid gnpdnwutinyejwu dwywnwdp, pupwghy W
nwqwywpwlwu tywwnwlubph ppwlywuwgdwu wpnyniupnud, Pwuyh hwdwp Yuwwwhnyh Yuyniu W
wpryntuwybin qupgqugntd:

Mhuybph  Ywnwlwpdwu gnpdpupwgp  pwnlugwd L hbnlyw;  thnybphg'  Pwuyp
gnponwutiniejwu  pupwgpnd huwpwynp nhuytiph Unyuwlwuwgnid, quwhwwnid, hulynnnyentu,
hwnnpnwygnid-hwaytGuinynip)ntu W quwhwwnywd nhuytiphu wndwaquwupnty:
Sunbuwdwebtidwunhluwlwu dnnbjwynpdwu gnpdhpubiph Yppwndw, gnpdpupwgutinh
Ywunuwlwpgiwu, gtpndniejwu, Ywuluwwnbudwu W ubppht huynnnigjwu hwdwlwpgh donwlwu
Ywuwwpbjuwgnpddwu wprynupnid® Pwuyp huwpwynpnieiniu £ unnwund nhulbpp unwywpdwu
hwdwlwpgh dhongny wwwhnyt] nhuly-GYwdnun  owwnhdw| hwpwpbpwygnyeniup®  Pwuyh
qupgugidwt  Ynwnwwnwd nwqdwjwpnipjwt  wwjdwuubpnud  pwgwnbind Ywd ujwquagnyup
hwugutiny Pwuyph gnpédniubingeyuu  pupwgpnd  huwpwynp  nhuytpny  wwjpdwuwynpywsd
Ynpnuwnubpp b wwwhnybiiny gnpdnn unpdwunhyjwjhu nwownh wwhwugubpn:

Nthuytph  Ywnwdwpdwu  hpduwywtu  ulgpniupubipp, wnwudht  nhuwwunbuwyubiph
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guwhwwndwu b Yunwywpdwu dnintignidutipp, dGpnnwpwunteiniuutpp W dnnGjubpp uwhdwujws Gu
pwulh ubipphu hpwywlwu wywnbpned:

Pwuyh hwdwluwnu nhuyp Ywnwydwnpynd £ hwdwwywwmwuluwu inunbvwdwptdwnhluwlwu
dnnbip hpdwu Jpw' wpunwpdnypwihu, Jupyuwihu, hpwgdbhnygjuwu b winynuwnpnyph thnihnfudwu
nhultph U npwug gnidwpwjpt’ hwdwluwnu nhuyh fwywu swihbph (dwywpnwyubph) vwhdwudwu
dnuhwnphugh dhongny:

Cwdwdwju  ««<USE4YNULNURULY»  PRL  nhuybipp  Ywnwywpdwl pwnupwlwuntejwu»
wwhwuoubph, hwoyh wnubiny Pwulwipu JGpwhuynnnigjwu pwqgbipwtu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhulbtph Ywnwdwpdwu ulygpniupubpp’ pwuynd dowyyby L
utipnpyby Gu htinlyw| hhduwywu nhuywwnbuwyubiph guwhwwndwu b yunwywpdwu dnnbutpp.

> Juplyuwyhu nhul,
wnnynuwnpnypubiph thnthnfudwt nhul,
hpwgytilhnigjwu nhuly,
wnuwnpdnipwhu nhuly,
qUuwyhu nhu,
» gnpdwnuwlwu nhuy:

Ywnplwihu nhul

Jdwplwjpu npuyp Jwpyph, hwryuwpyywd wnynup Ywd npwug dph dwuh wwjdwuwagpny
uwhdwujwd dwdybnubphg npwgdwu Ywd  wudbpwnwpsbihniygjuwu  huwpwynp  Juwugqu F
wwjdwuwynpywd Jwpywnnih huwuvwlwu dhdwyh Jwunpwpwgdwdp, gpuyh wpdbgpydwdp W
UdwU wj| wwunbwnubpny:

Pwuyh Jwpywhu  wnpindbtih  Yunnigywoph huwpwynp  wwppbp  hnihnfuniegyniuutiph
wqnbgnipiniuutipp Pwulh gnpéniubiniejwu pupwghly gnigwuhoutph ypw ybpindynw b quwhwinynid
E upptiu piunwynpdwtu W wwppbp hwjwuwlwu ugbuwpubph nhunwpydwu dhongny: dbpnugjwy
upptiuwihu ugbuwpubph YGpnwdnipjwu opowtwyubpnd ppwlywuwgynd £ uwl unpdwuinpyutipp
fuwfundwu Yppnhlwywu Ytwmbph hwoywpy b ybpindnyeniu, npp nbintwwynieiniu £ vnwhu ngjuy
opJw npnRjwdp  unpdwwpyubph  fuwjundwt  hwjwuwwunyeuu' npwbu  JupYwihu  nhuyp
jnipophtwly guwhwwwlwuh yGpwpbpjw:

YV VY

dwplwjpu - wnpwdbh npwyh  donwnpnwpydwt  tywwnwyny  ppwlwuwgynid £ puwn
qupYwwbuwlyutph  Jdphoht  Yondwd thwuwmwgh wnnynuwnpnypubph b swofuwwnnn  Jwpybipp
nbuwywpwp  Yohnubipp  hwpwpbpwygnieniuutiph nhuwdhlwih - gbpindnegyniu,  puswybiu - uwl
Jupytiph  nwuwlwpgdwt  (nwutiph dhol) dhgpwghnt hnuptiph U npwug  thnihnfunigniutitinh
wduwlwu nunduwuphpnip)ntu:

Jwplywihu npuyh Ywnwywpdwu wprynibwybicn hwdwwpgh 2unphhy pwuyp Jwplwjhu
wnpundbip swpniwwynd £ wwhwywub] wjwunwywu pwpép npwyp b gwdp nhulwjuniejwl
wuwnhbwun:

Snynuwnnpnypub nthnfludwu nhu

Snynuwnpnyph thnthnfudwt (nnynuwnpnyph) nhuyp pwuyh gnin nnynuwihu Glwdwnmh Ywd
Ywwhunwih nunbuwywu wpdbiph ypw 2niyuywlwu wninynuwnpnypubiph thnihnfudwtu pwgwuwlwu
wqnbgnipjuu hwywuwlwuniejniuu k:

Uphowqqwjht  wypwywnhlwind — jwju nwpwdnd  qunwd  «GAP  dnnbtih»  dhongny
wnnynuwnpnypubiph  thnthnfunyeywu nhuyp  quwhwwynd £ ninynuwnpnyputiph  thnthnfudwu
Ujwundwdp qqwiniu wywnpyubph b wywpunwynpnipniuttph nhupwjwuuph W dwdybunwjuniejwu
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dbnpjwoépubiph JGpinwdnipjwu hpdwtu Ypw: «Hnipwghwih dnnbijh» hhdwu dpw nnynuwnpnyph
thnthnfudwtu  nhuyp quwhwwynd £ wywhdubph bW ywpwwynpnigyniuubph - dhohtu  Yondwd
dwdybunwjunyejwu gnigwupoubph Yppwndwdp' nhunwpybiny nynipwghwu npwbiu tinynuwnpnypubiph
thnthnfunigjwt bywwdwdp  wywnhdubph b wwpwwynpnieyniuubph ubplw  wpdbpubiph
qgqwjniuntpjwl guwhwwdwu gnpdhp:

Ppwywuwgynd £ twb wnwudht  wpdnyputipny wpunwhwjnywd wlwnpdubph L
wwpwwynpnigyniuubph  npywépubiph  Ybipindnigynt’ gnun . winynuwjhu Glwdwnp Jpw npwug
wnnlynuwnpnypubiph thnthnfuniejwu wgnbigniejwu wbuwulyjniuhg:

Uoqwd dnnbijubpp huwpwynpnenit Gu vwhu  wynpdjubpph bW wwpunwynpnigyniuubph
rynipwghwubiph - gGpndnyejwu  dhongny  hpwlwtwgub] wywmhdubph b wwpunwynpnieniutbph
owwnhdw| yuwnwywpnwd' hbgwynpbiny minynuwnpnyph nhuyp:

Gnwduywlywhu U wvwpblwu  Yupwdpny  hpwlwuwgynd E winynuwnpnypubiph
thnihnfunipjwt’ Pwulyh gnun winynuwihu GBlwdwh b uwwhwwih ypw wgnbgnigjwu ugbuwpwhu
ybpnwnieniu, huswybiu bwl uppbu pLunwynpnd, npnug wprynpubpp ubipwnynw Gu Pwulyp
hpwwwpwyynn  dhowulw; U wvwpblwu  $huwtuwlwu  hwoybinynyeniuubppht Yhg
swunpwagpnentuutipnd b wj| hwaybnynipniuubpnid:

hpwagdbihnieiwu nhu

bpwgybihnipjwt nhuyp hwwuwywunieniuu £, np pwulu ph dpdwlh sh [hup Ghown
dwdwuwyhu pwywpwpb) pp wwpunwwnbpbph ywhwuoubpt' wnwug |pwgnighs Ynpnwunubp Ypbne:

dwdybunwjunipjwtu dtnpwdpubph hhduwnpnyph Yphpwndwu hhdwu ypw Pwuynd ubpnpwd
hpwgybipnigjwu  gnigwuppubph  quwhwwdwu U Ywnwlwpdwtu  dbpnnwpwunteiniup
huwpwynpnieyniu £ pudtinnud  hwodwpywd wlupwppew)hu, dhusk 90 op L dhusk 1 wwphp
Ynwnwlwihu  ppwgybijhnygjuu  gnigwuhutiph  dwdwuwlwihu o2wppbph hpdwu Jpw quwhwnb
wywnphyubph b wywpunwynpnigynwututph dwdybunwjunigjwu dtnpwdputiph wqnbigniejniup Pwuyp
hpwgybihniejwu Ypw, npp hphdp £ hwunhuwund wywnpdubipp b wwpwwynpnie)niuutiph
Ywnwywpdwu owywnhdw| npnanudubiph Yujwgdwu hwdwp:

Upptiu ptunwynpdwt ugbwpwihu  dnnbGip  huwpwynpniginitt £ wwhu  guwhwwnb)
hpwgybiihnipjwl unpdwwhdutiph ypw onlwyht twppbp huwpwynp hpwdhwyutinh wantignugniup
ybpinwtindg  $hghlwlywu L ppwjwpwiuwlywu wldwug dwdybwnwht  wydwunubph  npnawyp
pwdutidwuh wwjdwuwgph dwdlbinhg 2nin G ywhwugdwu b gywhwle wwpwwynpniejniuutiph
npnawyh pwdubdwuph b wwhwtodwu nbwpnud (huswybu twlb UpYwd pwdubidwubiph wwppbip
huwpwynp hwdwygniejniuutiph nGwpnid) unpdwwnhyutiph thnthnfungyniuutipp b npwug fuwfundwu
hwjwuwywuniejniup:  Lnpdwwhdubph  juwfundwtu  Yppnplwlwu  Yenbph  hwodwpynudp
huwpwynpneiniu £ wwihu  unwuw|  pwuyh  hpwgydbihnipjwt  nhuyh  wjpunpwupwihu
quwhwwnwywuubp' ybpindting $hghlulywi b hpwjwpwwlwu wudwug dwdybnwhu wwunubph
wwjdwlwgph dwdytitnhg 2nun G wwhwugdwt U guwhwuy wwpwwynpnyeniuubiph  Gunn
wwhwuodwu wgnbigniejniup unpdwuwunhyubipp pw L ytpohuubiphu fuwfundwu
hwywuwlwuntejniuubipp:

Fwuyh Ynndhg ubpgpwyywsd gywhwue b dwdltitmwihu dhongubiph YGunmpnuwgnidutiph nhuyh
guwhwwndwtu  wnunbuwdwpbdwwnhlwlwu  dnnbp, pwunpjwiht  JGpinwdnygjwu  hhdwu  Ypw,
huwpwynpnigyniu £ wwjpu quwhwwnb] hghjwywu b hpwwpwiwywt wudwug guwhwuy W
dwdybwnwiht wjwunubph YGunpnuwgnuubph  dwlwpnuwyubpp: Uswlyjwsd dbpnnuwpwunyejuu
opswuwlubtipnid hpwywuwgynid £ uwl uepbu pbuwmtiph ugtuwpwihu yGinwdnyeniu, npp ubipwnnud k
funonpwagnyu 10% hwéwfunpn $hghlwlwu b ppwwpwuwlwl wudwug gywhwue b dwdybtitnwihu
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wywunubph wpwnwhnuph wqgnbgnyeiniuutpp unpdwwhyubph Yypw, huswybiu bwl hwbwfunpnubph
ytipnhhojw snpu fudptiphg (dwdybwnwiht wwun ubpnpwsd Ppghlwlwu bW hpwjwpwuwywu wudhup,
gwywhwuy wywun ubpnpwé dShghlwlwu L hpwwpwuwywu wudhup) jnipwpwusiniph  1%-h
wywunubph  wpwnwhnuph  gnudwpwiht  wgnbignieniup  nunbuwlwu  unpdwwhdubph  Ypw:
Ppwgybihnipjwt Yunwdwpdwt opowuwlyubpnd nhunwpyynd Gu bwlb npnpwyh otidwihu dwywihg
wybih dhongubip ubipnpwé funonp hpwyjwpwiuwywu b $hghjwlywu wud wnwudhtu hwbwlunpnutiph,
huswbu Uwl npwug fudptiph dhongubiph  wpwwhnuph ugbuwpwjpu ybipndnyeintubpp, nph
wpryntupnd bu guwhwwnynd £ dhongubiph wpwnwhnuph wqnbignipiniup unpdwwhyubiph pupwghy
dwlwpnwyubiph Jpuw:

Upwwpdnipwihu nhul

Upwwpdnipwihu nhuyp wpunwpdnyph thnfuwnpdbpubph wmwwnwudwu wpryniupnd Pwulyh
Ynpniuwnubp Ypbnt hwywuwlwunieyniuu E:

Pwuynwd wpunwndnipwihu nhuyp Ywnwywpnu hpwywuwgynd £ Yhpwnbing dhowqguwphu
wpwyunpywynw punniujwsd VAR dbpnnwpwunieniup, huswybu bwl uppbu pbuwnbiph ugbuwpwjhu
ytpindnipjwu  dbpnnubpp: Uppbiu pbuwnbpph  ugbuwpwipu  JbGpinwdnyeiniuutpnd  nhunwpyynd L
wpunwpdnyeh thnfuwnpdtiph Yupny nmwnwudwu wgnbignyeinitup unpdwwnpyutiph dpw: “Hhunwpyynid
tu' << npwdh wpdbynpdwu b wpdbgpydwu uppbiuwjhu ugbuwpubp, huswbu bwl pun wnwudhu
wpwwnpdnyrubiph thnfjuwpdtiputiph Mwwnwudwu ugbbwpwihu hwdwygniejwtu Jwunwgnyt ugbuwnph
wnwppGpwyp, nph nbwpnd huwpwynp yuwup Yywgip wnwybjugnyunp:

Upwwpdnipwiht nhuyh junwywpdwu bwywwnwyny Yhpwnynn VAR dbpnnwpwuntejwu hhdph
Ypw dowywsd wpunwpdnypubiph thnfuwpdtipubiph  twwnwunwdubiphg huwpwynp  wnwybjugnyu
Juwuubph quwhwundwu nunbuwdwpbdwunhlwlwu dnnbip huwpwynpnieinit £ nwhu quwhwunt
Pwuyh pwg nhpptipny wwjdwuwynpywsd huwpwynp Ynpniunutiph nhuyp:

Upwnwpdnyeh thnfuwpdtipubph  thnihnfunypjwt wgnbigniejniup - Pwuyp  2whnyeh  Ypw
quwhwwnynd | uwb Gnwduywywipt b wwpbwu Yupdwsdpny' uppbiu pbuwnbph  ugbuwpwhu
ytipndénipjwu dhongny, nph wprynwupubipp ubGpwnynd Gu Pwuyp hpwwwpwyynn dhowuljw W
nwnbywu Phuwtuwlywu hwoybinynigintuubphu Yhg dwunpwgpnieniuutipniy:

Suwjhu nhuy

Quwjhu nhuyp npuk  pnpuwjnud(Ubpnd) gnigwyqwsd, pwuyh hwoydblonnd  ontyuywluu
pupwghy qubtipny  wpwnwgnynn Yuwhwwip gnpdhputiph aniuwywlwt qubiph - wupwpbuwwuwn
thnihnfunipniuubph  hbwnbwupny Pwuyp Ynndhg dptwtuwlwu Ynpnwwnubp Ypbine Juwugqu £
wuwdwuwynpywd pugwbu ndiu Yuwhwwih gnpdhph U npw eanwipynnp, wjtwbu b ondjwjnud
opswuwnynn Yuwwhwwih gnpdhpubiph ontyuwjwywu qubiph punhwunip nmwwnwunwdubph hbn Yuwywsd
qnpdnuubpny  (ndjwy Ywwhwwih  gnpdpph  qdny  Gplwp Yud  Jupd nhpph wnlwnigjw
wwjdwuubpnd):

Quwjhu nhuyp  huwpwynp  vwqwagnyt  dwlwpnwyu  wwwhnyynid - hGnlyw
dhongwnnwiutiph 2powuwlyutipnid.

> dphuwuuwlwu oniwih  Ywnnigywoépwihtu, Swywjwihu L qUwjhu gnigwuhoubiph
nhuwdhywih, wnwudht Ipuwbuwlwu gnpdhpubiph hpwgybihnipjwu ybpnwdnyeniu,
wnlw dhunndubiph pwgwhwjwnnid,

> huwpwynp Ynpnunubiph quwhwunnid,

» hbowynpdwu gnpdhpubiph Yhpwnned,

> dhuwtuwlwt  gnpdhpubiph  qdny  |hdhwntbiph - (puin Ywwhwwih - gnpdhputinng
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ghpdwnuntejwu wbuwyh, pun nhitph, pun nnupynnh, stop-loss) uwhdwuntd,

> Yuwhwwih  gnpdhpubtiph thwpebiph  pwquwquutgnd (nhytipupdhughw)”  puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjunyejwu W wu:

Snpdwnuwlywu nhuy

Fwulh Jnipwpwtygnip  phqubtiu-gnpdptupwg  wwpniwynd £ npnpwyp  dwwpnwyh
gnpdwnuwywu nhuy, npp Ywpnn £ hwugbgut huswbu thnpp, wjuwbu £ Pwuyph hwdwp fwywu
swihbph hwuunn Ynpnwwmubiph: Lowé hwugwdwupny £ wwjdwuwynpwd gnpdwnuwlwu nhuyh
wpryniuwybn Junwwpdwu Yupunpnyeginiup pwulbph hwdwp: Pwuyh nhuytph Yunwwpdwu
ninpup jwuntwlwpgnn ubippht hpwywywu wywnbpny gnpdwnuwlwu nhuyp uwhdwuynd £ npwybiu
ninnwyph  Ywd  wuninnuyp Ynpnwwnubph  Juwug  (huwpwynpnieinit) wnwowgwd  Jud
wwjdwuwynpwd Pwuyh wudtwlwqgdh ny hwdwpdtip Ywd ufuw] gnpdnnnipniuubpny, pwulwihu
gnhpdpupwgubph Yuwqgdwybpwydwu U Ywunwpdwu pbpnuyejniuubpny, fuwthwunwdubpny, huswbiv twl
wupwpbuwywuun wpwnwphtu dhowdwiph gnpdnnnieiniuutipny b hpwypbwyubpny:

Snpéwnuwlwu nhuyh ypwhuynnnigjwu wpnyniuwybn hwdwywpgh  Yhpwnndu wyn nhuyp
owywnhdw| ywnwywpdwu Yupunpwgnyu gnpdnuubiphg £, npu wwwhnyynid £ opwlwt huynnniejwu
hpwywuwgdw, wwppbpwlwu W ptdwwnhy uwinnignidubiph dhongny gnpoénn
Ywunuwlwpgwdnipjwtu dwlwpnwyph wwwowbnigjuu quwhwndwl, Jwuntwwpgdwu Ywphp
niutignn gnpdwnnypubph YbGphwudwu, htwpwynp nhuybph pwgwhwjnmdwt b wWwwnwufuwlwnnt
dwpdhutbphtu npwug dwuhu nbntlwgdwu dhongny:

Cwoyh wnubiny pwuyp Yuwiniu qupgugdwu nwqdwywpnypjut swpniuwlywlwunteiniup,
wwwaqw  Spwgpwynpynn  gnpdnwubingeiniup bwywwnwwninnywd £ [phubint pwuyh  nhpph
wdpwwundwup W purquwjudwup << pwulwihu ontyuynd, dhowqgwiht ontwubp nnipu quipnt
huwpwynpnigjwu nwnwbwuhpdwup, npp hhduwywund bwhuwwbund £ wynpyubph hGunwqu
Yujntt wé, huswbu ubipgpwyywd nbunipuubiph /wywunubip, dhowqgquiht Juplwipu dpwagnbp/,
wjuwbu b duwynpwsd owhnypeh b ubthwlywu Yuwwhwnwih hwoyhu:

Fwulyp bwjuwwnbund £ bwlb punwjub hp hwdwgnpdwygnieiniup dhowqgqwihu htwtuwlwu
Ywqdwybpwnieniuubph, hwunlwwbu 4lG6R, UdY, SGGpdwuw-hwuwywu hhduwnpwd (9<K),
Uudnyjwu Unlwnph L Rwpgugdwu Pwuyph L FMO-p, Uupwywu Rwpgugdwu Pwuyh,
«BLUEORCHARD MICROFINANCE FUND» LLC ubipnpnudwjhtu puybpnigjut, «SYMBIOTICS»  SA,
«MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $huwtuwwu hwuwnwwinnieiniuubipnh, «INCOFIN CVBA», «EFA Financial
Institutions Debt Fund PTE.» Ltd. ubpnpnidwihu puybipnieniuutiph W wy| Yuqdwybpwnieniuubph htiw:
®npp L dhohu &btnuwpynyeiniuutiph Juwplywynpdwu hbun gnigwhtn wnwyb] wpwg Yqupguuw
hhthnptipwht Jwpywynpdwu hwdwwnbin dpwagptiph hpwywuwgnwdp, huswbu twl Unp ninpunutiph
Jupluwynpdwu dpwgnbipp:

Yowpniuwyyh dhowqqwipht  bpuwuuvwwplywiht  Yuqdwybpwnipiniuubph htn Juplwjhu
opwagpht  gniqwhtin - wywhynpbt hpwlwiwgynn  wpwwpht  wnlnph  wypbnhunhywihu
dhuwuuwynpdwt dpwgpbipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup bwfuwwnbuynd £ unwtw
wnnlynuwjpht GYwdnunubing, wybjugutin dwunnigynn dwnwjnipnttubiphg duwynpynn GYwdnunubpnp:
Jwpytiphg wnynuwjht Glwdnwnubph  wybjugdwtu ninnnigjwdp Yuwunwnpynd £ unp  Juplywhu
wnbfuuninghwubiph nunwWuwuppnud b ubipnpnud:

Uwuwnnigynn dwnwnipiniuutiphg Glwdnunubph wybjugdwu hwdwp hpwlywuwgynwd £ npwug
pwquwqwunw, wwuwnhy pwpwnbpny Swnwjniejniuubph gwulyh punwjund,  Yuuwwpynd L
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wuhwwwlwu wwhwwbntph  wpwdwnpnd, twfuwwnbuynd £ wybjugul] pwuyndwunubph W
uywuwnpydwu  YGunbpp  gwuyp, Jwbwnph U uvywuwpydwt  Ybwnbpnd  nbnunpywsé
huptwuwwuwnpydwu nbpdhuwjubiph pwuwyp:

Logwd fuunhpubiph ppwlwtuwgdwt hwdwp pwuyp 2wpnibwybine £ wmbuuhyuwih wwppbpwywu
Jbpwghunuip, pupwgwlwpgbph Ywuwpbjugnpdnuip, unp pwulwihu wbkluuninghwubph ubpnpnwp’
wnwuduwhwwnty 2tiginp nubiny uywuwpydwu gnpdhpwywquind dwdwuwywyhg pwpdp pYwjhu
nbuuninghwubiph Yhpwndwu Ypw, husp huwpwynpnienitt juuw wwywhnybi| hwéwfunpnubph wytih
wpwg, npwyjw b onpgopjw uwywuwpyned:

Upryniuwybn  qupgqugdwu  Yupunpwgnyu  twuwwwjdwuubphg hwdwpbin  wnwowwwp
thnpdh W unp pwulwjhu wbjuuninghwubph ubpnpnup’ wwwhndybne £ unp  wbfuuninghwubiph
ubpnpdwu gnpdpupwgh 2wpniuwlwlywunyeniup’ wnwuduwhwwniy obonp nubiny uywuwpydwu
gnpdhpwlwaqinwd  dwdwuwywyhg pwpdp pYwiht  nbuuninghwubph  Yppwndwu  Jpw, husp
huwpwynpniginiu Yuw  wwwhndtp hwéwfunpnutph  wybih  wpwqg, npwlw; L 2nipgonjw
uywuwnynd, npnug hwdwp wwuwynpynwd Gu  wuhpwdbon  Juwhww] ubpnpnwiubp, hugp,
wpryntupnid, Ypwpdpwguh wnbuuhywlwu hwgbgywdnip)niup:
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