CUgdESNk reNUC4YNh <USUESYNRe-3NkL

«CUSUUSULP EUNLAUPLUSh QUMGUSUUL PULY» PUS PUILESPMULUL CLUGMNRMESNRL,
«CUSEUNLNUPULY» PP

Cwywunwih Cwipuwwybwnipiniy, 0002, p. pluwb, UWdhppwi 23/1:
<hin.' (374 10) 510910, 8686
Duipu'(374 10) 538904
E-mail: bank@aeb.am

Gnwidujwljuhts hwabnympynu phy 4 2020p., 15 hntiwph 2021p.

nbnwpwsfuwd wpdbpnepbph nwup’ undnpulwt pudubinndu (pudtwht wpdbpne) U wpuntjw) pudubnndu (pudtwht
wpdbpninpe)

wpdbpnprblph pwuwyp'  unynpulwt pwdtbinndu’ 1,883,333 wpuntyw) pwdutinndu’ 424,600

wndbpnplinh wijwbwlwl wpdtipp (wpdnypp)' unynpulwl pwdttinndu' 10,400 <€ npuid wpunntyw pudttinndu’ 15,000 <<
npwd

«Ubip  udugnyu wbnblwgywdnipiwt  hwdwdwiu  $htwtuwlwt  hwpdandmpmiutpp pgphin U hwpdbp alinyg
wpunwgnnud B «USEYNLNURULY» PR wlnhdubph b wwpuwynpnyggniibiph, bhtwbuwluwt Jhbwbh, bywdnuntbph L
dwhuutiph hpwlwt wwnybpp, huy Yunwdwpdwt dwpdhtutbph dhowtlwy qbiynygnud ubpwnywé wbnblnyeniiibpp Gogphn L
(hwindtip Gun:
unnpwgpnn wudhtp'

Snpdwnhp wbopkiuh o

Upunwly Unwipliyjuwi unbnuluw-guitibubn — 15.01.2021pa.
(wun, wagquwuni) (wjwgunnt) (UTHH[IL.U (wluwphy)
Ynpuynpunpy b dwbipuwdwfu ]
Ouhy 2pgjwits phaubuh qany wuoptiuh 15.01.2021p.
wnbinuiljw
(wntl, wgquiniu) (Wwzuinl) {uwni 3 (wluwphy)
Snpdwnuwljuwt gény wuopkup » =
Mnipbb Punuywy i g 15.01.2021p.
{wlntl, wgguuntu) {Wywgunnt) gpnLR|n (wiuwph)
Uhgwaquiht b qupqugdut {

Uuinnhly Uwitiphlyjwt bn wibopbih bl 15.01.2021p.

(wiintl, wgquiniu) (wwzuninb) (widuwp)
Stfuunngpwutph b

Upthhuti hinujwt wbinwugnipywb gamy 15.01.2021p.
wntiopbiih ikl

(wntl, wqquiiniu) (uywpinn) (wiuwph)

Uhpuybii Minnnupws Sfuun|np hwojuuywh 15.01.2021p.

(wiintl, wqguiuntu) (wyunnls) (wiuwphu)

Mwqudwdwpnupw demfihbn
Lwyly Ubnhujw Lunwiwpdwt Jupgniaput 15.01.2021p.
wjtn

(witinll, wiggquiuniu) (Wwzuinti) (wduwphy)

dpbd Rhuiighput h""“{‘”p“““ﬁ;‘;‘ Homgmpp 15.01.2021p.

(wlinty, wagquitntt) ' (wnnt) (wiuwpht)
o Upwid lowswnpju Snpduwnhp wopbb

(wlintl, wqguuniu) (wwigunnt)




Uhewliljuy Zus]knympmnii
Shiwbuwlwh Jhdwlh dwuhi
31 Mhnkiipkp 2020p,

"2USEUNUAULULY" ARG p.Gplwb, Udhppwt thon. 23 /1

Zwg. npund
Owl Cupughly ‘Lwjunpnny
n- thpuhlyjuy phbwbumljmb
wq | dudwbuljugpewi | wwpiw 4k
Ulubimd Fig kll 29 pyu l{lab
pou b qtpgh qotpjup
Pl npoipjulp (wnnmqjud)
utp (yunnigyud)
1
1.1 “tpunfuiljwh dhenglibp b npubg hunfwpdbpuk 13 42,583,657 44,050,205
I’d'tu'hlp.updhp Wkinwnlbiph pubiljught ummhnmpunug-.[mh
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1.6 h..u_. Jwm] thup!;hn I.1 !]m@mnm.p;mhhl i 16 194,529,341 176,106,613
I 1, 11 " \ k {l 1. 1. 1 1.
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Uhnwhnud g 5 dunfwhwlwoppwt | dufwhwlwopgwh
] (surnnigywd) (unnugyud)
2]
Hpunluljwh ukph houpk dswnbwliul gnpdmliknpimb
5,723,019 3,326,043
Swmjw gwhnyp
J@Qmmu’!@p"
Cwhnipwhw tn] duwjuu 1,969,997 1,172,233
Snlnuw wilpnhubkph wndbgnlnulhg Juw 648,673 334,698
Uwajwdnipintt b widnpnhquighw 1,519,519 1,426,953
Zhdlnuljwl ukph owwnnuhg ognung (Yl ) (4,655) (5,057)
Upnmwupdnyph dhinuwplnulhg gnun ognun (824 496) (676,385)
Cuthnuyp/finuum] JEpwyun wlwh wpdbipnd hwodwmin lwbuwlwi 719,134 347,491
Ppwlwh wpdbpny wy hwdwuguw bwbuwhwh wppnb ngni] swithyn (2,220,879) (765,247)
gl hagwdll‘uu]; e - 838,847 135,118
npdwnbulwl gnpdombbnipymbhg wnwgud pubolub bEiphnup bwapwub
qupdwrbwlwh whnhiEpmd jud ywpoudspopmbbbpoug g!m_.]!nlu_mpmmhhhun 9,369,150 3,299,847
Snpduntuljul wipnpjibpod b yupuunpopmbbipou hmpojumpgnbbkp
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.qu!\gm?ﬁ:ul!]m; qfﬂﬁmﬁﬁnp]m.hmﬂ oquuugnpiswsd ppuiwiwh Jhenghkp (14,322,503) (17,542,222)
Sempiib subinptlinpl (896,630) (1,019,147)
Snpdunbuljul gnpdniibnpnuinud oquugnpdwd qoun phudwljub Chenghkp (15,219,133) (18,561,368)
Tpunfwljwt nghkifth hnupkp Lk nufwhh bdniliimpymt]
Cwhnup/Jiwum] JEpwsuhdnng hpwbwb wndkpnd hwojwmngh Jwéwnph huwdw (18,235,029) (4.345,833)
Udnpuhgugdwd wndbpm] hwsdwodng w Uwbuwlwl whnhjubph bwgnud
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dhongwnnidubiph wpryniwwybunnipjwiu pwpdpwgdwp:

Fwuynwd  nhulbph  Ywnwwpdwu  dowynyep Gupwpyynwd £ wpniuwluwlwu
Ywuwwpbugnpddwu' Gubind nhulbph punniubh  dwwpnwyh b nhuy-Glwdnin  owwunhdw
hwpwpbpwygniejwu wwjdwuubpnd Yuyntt, hnwuwih, wpryniuwybn b wwwhny gnpdniubinygjw
swywdwu bwywunwlyubphg:

Pwulynwd  gnpdnn  nhuytiph  Ywnwdwpdwt hwdwlwpgp hphdudws £ Pwulwihu
ypwhuynnnipjwu  pwqbiywu Yndhnbh hwdwdwjuwagptiph, ISO/IEC 27001 (Stntywwnywlwu
wuynwugnipjwt  Ywnwywpdwt  hwdwlwpg) dhowqgqwiht  unnwunwpwnh  npnyubpp W
Udwuwwhy  w) wwhwuoubpph  Jpw, npp  hwiunhuwund £ hwdwlwpgh  wpryniwwybin
gnpdntubiniejwu Gpwatuhpubiphg dtyp:

Ywnwywpdwt ppwywunt dwpdhuubph Ynndhg uwhdwuynd Gu nhuytph punnwbip
dwlwpnwyubpp  (nhuyp  wpunpdwy), npnug 2powtwlubtipnid gnpéniubnewu  Swywnudp,
pupwghy U nwqiwjwpwywu uwwwnwlubph hpwywuwgdwtu wpryniupnd, Pwulyp hwdwp
Ywwwhnygh Yuyntt b wpryntuwybn quipgugny:

Mthuybpp  Ywnwlwpdwu gnpdptupwgp  pwnugws £ hbwnlyw  nybphg'  Pwuyp
ghpontubinyejwu pupwgpnd huwpwynp nhuytph unyuwlwuwgnd, quwhwwnnid, huynnnye)ntu,
hwnnpnwygnwd-hwoytGuinynipntu L quwhwwnywd nhuybtiphu wnpdwaquupntd:
Sunbuwdwpbtdwwnhyuwywu  dnnGwynpdwt  gnpdhputinph Yhpwndwl,  gnpdpupwgutiph
Ywunuwywpgdwu, Jbpnwnipjwt, Jwuluwwbudwu L ubppht  huynnnigjuu  hwdwlwpgh
donwlwu Ywuwwpbugnpddwu wpryniupnd® Pwuyp huwpwynpnypyniu £ unwund  nhulybph
Yuwnwywpdwu hwdwlwpgh dhongny wwwhnyb| nhuy-tHwdnun owwnhdw| hwpwpbpwygnyeniup'
Pwulh qupqwgdwtu Ynwnwwnjwsd nwqiwjwpnipjwu  wwjdwuubpnud  pwgwnbing  Ywd
ujwquwgagnyuph  hwugubiny  Pwuyh  gnpdnwubingjwtu pupwgpnd  huwpwynp  nhulybipny
wwjdwuwynpywsd Ynpniuwnubpp bW wwywhnybiny gnpdnn unpdwnhywjhu nwownh wwhwugubipp:

Mthuybph  Ywnwywpdwu hhduwlwtu ulygpniuptbpp, wnwudht  nhujwunbuwyubph
qguwhwwndwt b ywnwywpdwu dninbignudutipp, dbpnnwpwunyeniuutpp b dnnbjutpp uwhdwuywd
GU pwuyh ubippht ppwywywu wynbpned:

Fwuyh hwdwfuwnu nhulp Ywnwywpyntd k hwdwwywwnwufuwu
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nunbuwdwpbdwnhlwlywu dnnbih hhdwu Jpw' wpunwpdniyewihu, Juplwihu, hpwgybihnygjwu
wmnynuwnpnyph thnihnfudwt nhultph b hwdwjuwnu nhuyh whunpdwlubph vwhdwudwu bW
huynnnipjwu dhongny:

Cwdwdwju  ««<USE4YNUNURULY» PPC nhuybph Ywnwlwpdwu pwnwpwlwuniejwu»
wwhwugutinh, hwoyh wnubiny Pwulwihtu Ybpwhuynnnipjwt pwgbijwu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhuliph Ywnwywpdwu uygpniupubpp’ pwuynd dowlyyb b
ubpnpyt| Gu hbnlyw hhduwlwu nhuwnbuwyutiph guwhwndwu b Yunwywpdwu dnnbiubpp.

> Juinluht nhuy,
wnnynuwnpnypubiph thnthnfudwu nhuy,
hpwgytiihnigjwu nhuly,
wnpuwpdnipwihu nhuy,
quwjht nhuly,
» gnpdwnuwywu nhul:

Jwpywihu nhuy

dwpywihtu nhuyp qwpyp, hwrqupywsés wnnynup Ywd npwiug dh dwuh wwjdwlwgpny
uwhdwuyws dwdybinubphg npwgdwtu Ywd wudbpunupsdbipnigjwu huwpwynp Jwnwugqu F
wwjdwuwynpyws Jupywnnith dhtwtuwywu yhbwyh Junmpwpwgdwdp, gpuyh wpdtigpydwdp W
Udwu wj| ywwbwnubipny:

Fwuyh Jwpywiht wnpndtih Ywnnigwdph huwpwynp wnwppbp  hnthnfunyeniuutiph
wanbgnyeniuutpp  Pwulyh  gnpdnilbnewtu  pupwghly gnigwupputiph pw  Ybpndynw L
qguwhwwnynwd £ uppbiu pGunwynpdwtu U wwpptp hwjwuwywu ugbuwpubph nhnwpydwu
dhongny: dbpnugjw| uppbuwihu ugbuwpubiph gbpnwnigjwu opowtwlyutipnd ppwlwuwgynud k
twl unpdwwhydubph  puwfundwt  Yppnpyuwlwu Yewbph hwodwpy b gbpndnyeniu, npp
wbntywwyngyntt £ wwhu ndw;  opdw  npnipjwdp unpdwnpdubph fuwfundwu
hwwuwywunigjwt' npwbu uplwihu nhuyp jnipopptiwly qguwhwwnmwywuh Ypwpbpju):

YV V V

dwplwihtu ynpindbtih npwyh donwnhunwplydwt tywwwyny hpwlywuwgynd £ puwn
qupywwbuwyubph dhoht Yonjws thwuwmwgh wnnynuwnpnypubph b swofuwwnnn  Juplbph
wmbuwlwpwp Yohnubph hwpwpbpwygniejniuubph nhuwdhywih  JGpinwdnyeyniu, huswbiu  uwb
Jwpytiph nwuwlwpgdwu (nwubph dhol) dhgpughnt hnupbiph b npwtg  thnthnfunieyniuiiph
wduwywu nwnwduwuhpnye)niu:

dwpywihtu nhuyp Yunwywpdwu wpryniuwybin hwdwlwpgh 2unphhy pwuyh Jwpluwjphu
wnpwdbip owpnibwynwd £ wwhwwub] wjwunwlwu pwpdp npwyp L gwdp nhulwjunipjwu
wuwnhbwup:

Snynuwnpniypubiph thnthnfudwt nhuy

Snynuwnpnyph thnihnfudwt (nnynuwnpnyph) nhulyp pwulh qnun nnynuwihu GYwdnp
Ywd Ywwhwwih wnunbuwywu wpdbph Ypw oniyuywlwu  wnnynuwnpnypubph  thnihnfudwu
pwgwuwlwu waqnbgniejuwu hwwuwlwunyejniuu k:

Uhowqqwiht  wpwywnplwjnd  jwju vwpwoénd  gunwd  «GAP  dnnbifh»  dhongny
wnnlynuwnpnypubiph  thnthnfunigjwtu  nhulyp quwhwwynd £ nnynuwnpnypubiph  thnthnfudwt
Uywundwdp qquiniu wywnpyubph bW ywpunwynpnipniuubiph nhupwjwuuh b dwdybinwjuniejwu
6bnpqwdputipp ybpinwdnigjwu hpdwu Jpw: «Hnipwghwih dnnbijh» hpdwu ypw nnynuwnpnyph
thnthnfudwtu  nhulyp quwhwwnynw £ wlwpdubph b wwpunwynpnyeniuubph  dhoht Yondwéd
dwdybunwjunpjwu  gnigwupoubiph Yhpwndwdp' nhwnwpybiny  rynipwghwu npwbiu
wnnynuwnpnypubph  thnipnfunygjwt uwndwdp wywmhdutipp bW wwpwwynpnyeniuubph ubpyuw
wpdtipubiph qquiniunyejwu quwhwwndwu gnpdhp:

Ppwywuwgynwd £ twb wnwudht  wpdnypubpny wpunwhwunjwd wywmpdubph L
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wwpuwynpnyeyniuubph 6bnpywédpubiph Ybpnwdniyeynit’ gnin wiinynuwihtu Glwdwnp Jpw nputg
wnnlynuwnpnypubiph thnthnfuniejwu wgnbigniejwu wnbuwuyntuhg:

Lowd dnnbijubpp huwpwynpnipyntt Gu wwhu  wywpyutiph b ywpunwynpniejniuubipp
rynipwghwubph YbGpndniygjwu dhongny hpwlwuwgub] wywhdubiph b wwpwwynpniyeiniutbph
owwhdw| wnwywpnid' hbowynpbiny wnynuwnpnyph nhuyp:

bpwgdbihniejwu nhuy

hpwgybipnypjwu nhuyp hwjwuwlwunyenut £, np pwulu h Jhdwyh sh |hup 6hown
dwdwuwyhu pwlwpwpb] pp wwpunwnbpbph wwhwugubpt' wnwug |pwgnighs Ynpnwunubip
Ypbne:

dwdybinmwjunipjuu  GtinpJwdputinph  hpduwnpnyeh Yhpwndwu hpdwtu Ypw Pwynid
ubpnpywd hpwgybijhnypjwu gnigwuhoubiph guwhwwndwu b unwywpdwu dbpnnwpwunyentup
huwpwynpnieyniu £ pudbnnd hwoqwpyjwd wyupwppwihu, dhusk 90 op W dhusk 1 wwph
Ynwnwlwihu hpwgybihnigjwu gnigwuhoubiph dwdwuwwjhu 2wppbiph hhdwt pw quwhwnb
wywnpyubiph bW ywpuwynpniejniutubph dwdybnwjuniejuu tnpwdpubiph wgnbignieiniup Pwuyh
hpwgybhnypjwtu  Jypw, npp hpdp £ hwunhuwund  wynpdubph W wwpwwynpnyeiniuttph
Ywnwywpdwu oywnhdw| npnanwdubph Yuwjwgdwu hwdwn:

Uppbu pGunwynpdwtu ugbuwpwiptu  dnnbiip huwpwynpnyeiniu £ wnwhu  quwhwwnb|
hpwgybihnyegwu  unpdwwpdubph - dpw - onluwipt - wwpptip  huwpwynp hpwyhéwlutiph
wqgnbgnieiniup’ Ybipinwdtind $hgpyulwu b ppwwpwiuwlwu wudwug dwdlybnwihu wwunubpp
npnawlyh pwdubdwuph  wwjdwuwgph dwdybnhg 2nun Lt wwhwuodwu UL guwhwuy
wwpwnwynpnyeniuubiph npnawyh pwdubdwup b wwhwugdwu nbwpnud (huswbu uwl upwd
pwdubdwubph  wwppbp  htwpwynp  hwdwlygniejniuubph nbwpnwd)  unpdwwnhyubiph
thnthnfunieyniuubipp U npwug juwfundwu hwjwuwlwunyeniup: Lnpdwwnhyubph  fuwfundwu
UYphnphywlwu Ybnbph hwodwnpynwp huwpwynpnieiniu £ wmwjhu unwuw| pwuyh hpwgybifhniejwu
nhuyph  wjpunpwupwiht  quwhwwwlywuubp' Jbpnwdtind  $hghlwywu U ppwdwpwuwywu
wudwug dwdybnwiht wywunubph wwjdwuwagph dwdytitnhg 2niin Gin ywhwuodwu b gwywhwue
wwpwnwynpnipntuubipp G wwhwugdwu wqgnbigniginitup unpdwwnphyutiph ypw b ybipghutbphu
fuwundwtu hwwuwywuniejniuubipp:

Fwuyh Ynndhg ubipgpwyywsd gywhwus U dwdybunwihu dhongubiph YGuwnpnuwgnidubiph
nhuyh quwhwundwt nunbuwdwptdwwnhwywu dnnbp, pjwuwmhjwihtu Ybpndnigjwu hhdwu
Ypw, huwpwynpnipiniu £ tnwhu qguwhwnb] $hghywlywu b ppwwpwiwwt wudwug guywhwuy
U dwdybinmwihu wjwunubiph YEunmpnuwgnuubph dwywpnwyubpp: Uawlyjwsd dbpnnupwuniejwu
opswuwyubipnud  ppwywuwgynwd £ uwb uppbu  pbunbiph  ugbuwpwihtu  gbnonwyeyntu, npp
ubpwnnud £ funanpugnyu 10% hwéwfunpn $hghlwywu b ppwwpwiwywu wudwug gywhwue U
dwdlbtinwiht wjwunubiph wpunwhnuph wqnbgnieiniuutipp unpdwwnhyubph ypw, huswbu twl
hwéwfunpnubph Jybpnhhojwy snpu fudpbiphg  (dwdybunwihu wqwun ubpnpwséd dhghlwywu W
hpwywpwluwywu wudhup, gywhwuy wywun ubpnpwsd Shghlwywu b hpwwpwuwwu wudhup)
jnipwpwgniph - 1%-h - wjwunubph  wpwwhnuph  gnudwpwiht - wgnbgnigynitup - tunbuwlwu
unpdwwnpyubiph ypw: bpwgybipnipjuu junwwpdwu 2powtwlyubpnd nhunwpyynid G twl
npnawh 2tdwiht dwywihg wybih dhongubip ubipnpws fungnp hpwdwpwuwywi b Shghlwlw
wud wnwudhu  hwbéwfunpnubiph, huswbu uwl npwug fudpbiph  Jdhongubiph  wpwwhnuph
ugbbwpwihu ybpnwnieniutbpp, npp wpryntupnud bu quwhwwynid £ dhongubiph wpwwhnuph

wanbgnieniup unpdwnhyubiph pupwghly dwlywpnwlubiph ypw:
Upwnwpdnipwihu nhul
Upwwndnipwiht nhuyp wpunwpdnyeh thnfjuwpdbpubph nmwwnwudwu wpryntupnd Pwuyp
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Ynpniuwnubip Ypbiint hwwuwlwunypiniut E:

PFwuynwd  wpuwpdnipwiht nhuyh  Ywnwydwpndu  hpwlwuwgynd £ Yhpwnbiny
dhowqgquiht wpwynhYuwjnd punniujwd VAR dbennwpwunieiniup, huswbu twl uppbu pliunbph
ugbuwpwihu Jbpnwnipjwu  dbpnnubpp: Uepbu pbunbtph ugbuwpwihtu  dbipndnieniuutipnid
nhunwpyynw £ wpwwndnyeh thnfuwpdtiph Yupny tnwwnmwudwt wgnbigniejniup unpdwwnpyutiph
Jpw: HYhwnwplyynwd u* << npwdh wpdbynpdwu b wpdbgpydwu uppbuwihu ugbuwnpubp, huswbu
Uwl pun wnwudhu wpwnwpdnyputiph thnfuwpdtipubiph wwwudwu ugbuwnpwjhu hwdwygniejwu
qwuwwagnyu ugbuwnph vnwppbipwyp, nph nbwpnid htwpwynp yuwup Yywqdh wnwybjugnyup:

Upwwndnipwiht nhuyh Ywnwywpdwu twwunwyn Yhpwnynn VAR dbpnnwpwuniygjul
hpdph  Jpw dowywsd wpuwpdnyputiph thnfuwpdtipubph  wwwwunwutphg  huwpwynp
wnwybjwgnyu Juwuubph quwhwundwt nunbuwdwptdwnhywlywu dnnbip huwpwynpnyeniu L
wnwlhu quwhwunb] Pwuyh pwg nhpptipny ywjdwuwynpwd huwpwynp Ynpnwunubiph nhuyp:

Upwnwpdnyph thnfuwndtiputiph  thnthnfuniypjwt  wgnbignieyniup Pwuyh owhnyph  yYpw
quwhwwynw £ vwl Gnwduyjwywihu b wwpbywu Yupwdpny' uppbiu phuwmbpph ugbuwpwhu
gbipndnygjwu dhongny, nph wpryntupubipp ubpwnynwd Gu Pwuyph hpwwwpwyynn dhowulju W
wmwnpbywu huwtuwywu hwoybinynipniuutiphu Yhg Swunpwagpnieniuutpnid:

Suwihu nhuy

Quwihu nhuyp nplut pnpuwjnd(ubipnd) gnigwyqws, pwulyh hwoyblonnd ontuwjwywu
pupwghly qubipny wpwnwgnpynn Ywwhwwip gnpdhpubiph oniyuywlywt qubiph wupwpbuwwun
thnthnfunieniuttiph hbunbwupny Pwuyp Ynndhg $ptwtuwlywu Ynpnwwmubp Ypbne yuwugqu £
wwjdwuwynpywsd htswtiu ndjwy Yuwhwwih gnpdhph U npw pnnwpynnh, wiuwbu £ onlwjnid
opswuwnynn Ywwhwwih gnpdhpubiph oniuywlwu qubpph punhwunyp  wwwnwunwubph  hbwn
Ywwdws gnpdnuubipny (nyjw| Ywwhwwih gnpdhph gény plwp wd Yunsd nhpph wnlwjnigjwu
wwjdwuubipnid):

Quwihu  nphuyp  htwpwynp Jwqwugnyt dwlwpnwlu  wwwhnyynd £ hbGnlyw|
dhongwnnudubiph 2powuwlyutipnid.

» Phuwtvwywu ontjuip  Yunnigwdpwipht, Swywjwiht L qUwjphu gnigwuhubiph
nhuwdhywyh, wnwudht htwtuwywu gnpdhpubiph hpwgybihniyjwu Ybpndnieiniu,
wnlyw dhwnnwiutiph pwgwhwjuinnid,

» huwpwynp Ynpnwunubph quwhwwnnid,

hGowynpdwu gnpdhpubiph Yhpwnnid,

> phuwtuwlwu  gnpdhpubiph qony  |hdhwnubiph (puin - Ywwhwwih - gnpdhputipny
gnhpdwnunypjwu nbuwyh, pun nhitph, pun nnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih  gnpdhpubinh  thwpbeh  pwqiwquutignud  (nhytpuhdhlwghw)’  puwn
pnnwpynnh, nunbuniejwu dnintiph, dwdybunwjunyewu W wyu:

Snpdwnuwlwu nhuy

A\

Fwuyh jnipwpwuynip  phqubiu-gnpdpupwg  wwpniwwynwd £ npnpwyph  dwlwpnwyh
gnpdwnuwlwu nhul, npp Ywpnn £ hwugbgub) huswbu thnpp, wjuwbu b Pwulyh hwdwp fwlywu
swithtph hwuunn Ynpnwwnubiph: Laywd hwuguwdwupny £ wwjdwuwynpywsd gnpdwnuwlwu nhuyh
wpryniuwybin junwywpdwtu Yuplnpnyeniup pwultph hwdwp: Pwuyph nhuybph junwdwpdwu
ninpup  Jwunuwlwpgnn ubippht ppwjwywu wywnmbpny gnpdwnuwlwu nhuyp vwhdwuynd £
npwbu ninnwyp Ywd wuninuyph Ynpnwwnubph Juwug (huwpwynpnienit) wnwowgwd Yuwd
wwjdwuwynpjwd Pwulyh wuduwlwqih ny hwdwpdtp Jwd ufjuw]  gnpdnnnieniuutipny,
pwuywihu gnpdpupwgubph Yuwqlwybpwdwu b juwnwpdwu plipnyeniuutpny, fuwtwunwdutpny,
huswbiu bwl wupwpbuwywuwn wpnwphu dhowywph gnpdnnniejniutpny U hpwyhdwyubpny:

Gnpdwnuwlywu nhuyph YGpwhuynnnipjwt wpryniuwybicn hwdwlwpgh  Yhpwnndt win

10



nhuyh owywnphdw] Ywnwdwpdwt Ywpunpwgnyu gnpdnuubiphg £, npu wwwhnyynd £ opwlwt
huynnnigjwtu  hpwywuwgdwt, wwppbpwywu U pGdwwnply unngndutipp dhongny gnpdnn
Ywunuwywpgywénipjwu dJwywpnwyh wywwawbnyewi quwhwwndwu, Jwuntwlwpgdwu Ywuphp
ntuignn gnpdwnnyputiph ytiphwudwu, huwpwynp nhuytiph pwgwhwjndwt b ywnwufuwuwwnnt
dwpdhuubphtu npwug dwuht ntinlwgdwu dhongny:

Cwayh wnubiny pwulp Yuwntt qupgugdwu nwqdwywnpnigjwl 2wpniuwwywuniye)niup,
wwwgw  Spwagpwynpynn  gnpdntubinyeiniup - twwwwwninnwd £ [hubine pwuyh  nhpph
wdpwwundwup W purgqwjudwup << pwulwihtu oniywynid, dhowqgquwihtu ontlwubp nnipu quint
huwpwynpnijwt nwnwWuwuhpdwup, npp hhduwywund bwjuwwnbunwd £ wlunpyubipp hGnwgw
Ywyniu wé, huswbiu ubipgpwyywd nbunipuubiph /wjwunubp, dhowggquihu Jwpywipu dpwaptip/,
wjuwbiu £ dlwynpwd owhnyph b ubthwywu Ywwhwnwih hwoyhu:

Pwuyp Lwpuwwnbund £ uwlb  purqwiubp hp  hwdwagnpdwlygnieiniup  dhowqggqujhu
bhuwtvwywu  Ywqdwybpwnieniuubiph,  hwwnuwbu 4RGP, UdDY, Stpdwiw-hwuywu
hhduwnpwd (94<<), Uudnyjwu Unlinph b Rwpqugdwu Pwuyh b FMO-h, Uuhwlywu 2wpgqugdwu
Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC ubipnpnuwjpu puybpnigjwu, «SYMBIOTICS»
SA, «(MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $phuwluwlwu hwuwnwwnniginiuutiph, «INCOFIN CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. ubpnpnudwihu  puybpnieniuubph b owy
Ywaqdwybpwnipiniuutiph hbwn: ®npp b dhohtu dnuwnpynypniuubph Juwplywynpdwt htin gniqwhtin
wnwyb| wpwg Yqupgqwuw hpthnptipwht Jupywynpdwu hwdwwntin dpwgnpbiph hpwlwuwgnidp,
huswbu twl unp ninpunutiph Jwpywynpdwu dpwgnpbpp:

Yowpnwwyyh dhowqgquiht Ppuwtuwdwpyuihu Yugdwlbpwnieniuutiph htin Jwplwihu
opwaphu gniqwhbn - wywhynpbu  ppwlwiwgynn  wpwwpht  wnbuwnph - wyptnhunpywhu
$huwuuwynpdwu dpwgpbipp:

UnwohlYw dpwagpwynpynn Gywdniinutiph wéh hhduwywu dwup vwfuwnbuynd £ unwbwg
wnynuwhu  GYwdnuntbpg, wybjugubind  Jdwwnigynn  dwnwynieniuubphg duwynpynn
GUwdnunubtipp: dwpytiphg nnynuwjpu lwdnunubph wybjwgdwu ninnnyjwdp Yuwunwpynud £ unp
qupYwjhu nbjuuninghwubiph nwunwiuwuppnd W ubpnpne:

Uwuwnnigynn Swnwynipjniuutiphg  Gywdnunubpph wybjugdwu hwdwp hpwlwuwgynd k
npwug pwqdwquwuntd, yjwuwnhy pwpwnbpny dwnwjniejniuutiph gwuyh punwjund, Yuwwnynid £
wuhwwnwywu wwhwwbnbph wpwdwnpnud, twfuwnbuynd £ wybugut] pwuyndwwnubph W
uywuwplydwu  Ynbph  gwuyp, Ywbwnph U uwywuwpydwtu Yhwbpnw  nbnunpdwsd
huptuwuwwuwpldwu nbpdhtuwutiph pwuwyp:

Loqwd  fuunhpubph  ppwlwiwgdwu  hwdwp  pwulyp wpniwwybiine £ ibfuuhluwp
wwppbpwywu  ybGpwghunwp, pupwgwywpgbph  Ywwwpbjwgnpdnwip,  unp  pwulwihu
wnbfuuninghwubph ubpnpnup’ wnwuduwhwwnnly 2tonp nubing uwwuwpydwu gnpdhpwywgdinid
dwdwuwlwyhg pwpép pYwiht wbfuuninghwubph Yhpwndwt pw, husp huwpwynpnipinit Yunw
wwwhnyb] hwbwfunpnubiph wybih wpwg, npwyjw b 2nipgonjw uwwuwpyned:

Upryniuwybivn qupqugdwu uplnpwgnyt twjuwwwjdwuutiphg hwdwpbind wnwowuwwp
thnpéh W unp pwulwihtu wbfuuninghwubph ubpnpnup’ wwwhndybine £ unp wbfuuninghwubipp
ubipnpdwu gnpdpupwgh swpniuwywywunypniup’ wnwuduwhwwnnty 2konp nubing uwwuwpydwu
gnpdhpwlwqgund dwdwuwlwyhg pwpép pYwihu  wnbfuuninghwubph Yphpwndwtu Ypw, husp
huwpwynpnieynit Yuw  wwwhnyb] hwéwpunpnubph wyblh wpwg, npwljw; L 2nipgopjw
uywuwnpynw, npnug hwdwp wwuwynpynd bu wuhpwdbon Yuwwhww] ubpnpnwiubp, husp,
wpryntupnid, Ypwpdpwguh wnbuuthyuywu hwgbgywdnie)niup:

Cunjwjudbint U Jéwpwhwodwpywipu unp dwnwjnyeiniutph  dwwnignudp,  wjwuwmnhly
/huswybu inbnwlwu, wjuwbu £ dhowqquiht/ pwpwnbpn uwywuwpyndp, huptwuwywuwpldwu
wmbtpdhuwjutiph dhongny dwwnnigynn dwnwynipniuubph gwuyp W wyu:
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Swpwdpwjhu pwnwpwywuntgjwu 2nowtwyubtipnd Yowpnitwyyh dwutwéininuihu gwugh
punjwjunudp, twywwwy nbbuwind wwwhnyb pwuyh ubplwinyeiniup hwupwwbnnyejwu nne
wmwpwopny, huswbu bwl gnpénn dwutwénintiph yGpwlwnnignwdu ne ybipwunpngndp:

{hduwywu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyh wgnbignyeniu pnnub
pwulyh gnpéniubinpjwu  Jpw' pwnwpwlwl-nunbuwlwu gnpdpupwgubpu  Bu' ubpphu U
wpunwpht nunbunyjwu hbnwgqw qupgugdwu dhinnwubpp:

Loqwd nhuybipp dbndbine hwdwp pwuyp wpniwwybine £ Jupb hwjwuwpwyonywsd
ubpgpwynwwihu b ubpnpnudwiht pwnwpwlwunyeinu,  huwpwynphtu  Ywufuwwnbubing
qupgqwgiwu dhwnnwdubipp, nhybGpuphdhlwgubind nhuyp, purqwjubing dwnwynyentutph gwuyp,
funtuwhtny Jwpywihtu bW wjwunwjhu wynpindbijutiph Yunmpnuwgnidubiphg:

Pwulp dtd npwnpnentt £ nwpdéund pwuluwihtu unp dpwapbiph ubpnpdwu, gnpdnn
opwagpbiph Ywuwwpbjugnpddwu fuunhputippht: Pwuynd unp  wnbfuuninghwubph ubpnpnudp L
qupgwgnuip Ypnud £ Spwgpwynpwsd punyp: Cun wnwudht pwilwihtu dwnwjnieiniuutinh
ninpwnubiph, nwnwWuwuppynd £ wnwowwnwp  hwdwpfuwphwiht  thnpép,  Yuuwwpynd Lk
dwppbiphuqwjht nwnwWuwuppnientt npw  tyuwndwdp, wwwhnyynd £ dwnwjniejniuubph W
nbfuuninghwubph  ubpnpdwtu  hunwy  pupwgwlwpgbph  Jowynwp' ppwlwuwgubing  uwl
ubpnpdwu thnpdwpluunteiniu:

PFwuynu donwywu wofuwwnmwupubp Gu dwywynd unp Swnwjniginiuutiph, uwywuwpydwu
npwyh pwpbjwydwu ninnnipjwdp’ hwoyh wnubing hwéwfunpnubpph hwpgnwubiph wpnyniupubpp:
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