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Zwq. npud
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Ut pug hll 2n9 pw l}1211
pat- b Ytpeh npaLpyulp
Pyl npoipjuUdp (unmniqyud)
bbp | (sunnigud)
1 |Ulnhdukp
1.4 |pundwljwh dhenglibp b npubg hunfwpdbphbn 13 65,902,622 63,399,890
Puilifjupdhp dtmunubph pubijoht gy
1.2 {Anyulpnnplibp b hnupwgpoiit 443 443
Muwhwbglibp pwhlbph b wy .‘bhhmhumumh
13 |Ugd wikpuympmibbibph bjunfudp 14 6,975,886 9,497,133
o Py T "
14 i N S n 14.1 8,982,094 7,826,751
Twhntyph{unend (Epuwsudulan ppulut wpdbpn] huglum
1.5 |$pbuwbuwlwl whnpujlkp 15 5,053
udnpmhqwgt[wa wpdbpny hwgjwmnn wy] Phluvtuwlub
1.5.1 [whwnpluk 18 691,708 801,359
Zudwunpripht npdws winpupqugws wpdhpm] hugwminn
1.6 -Qumlﬂ'p i Q!nmmummmhhbn 16 252,702,838 220,889,139
i puphul $hbmbuwljub wprynbph
1.7 Mrul Q;hhu.lhu g b\ul.]u‘l]‘nlhhp 17 4,163,001 4,338,411
1.7.1 i i O W 17.1 43,018,719 37,667,527
iy
19 dwmnph hwlwp wuhnn ny pupwghl wipnplbsp 1167272 1,020,543
i
1.10 Amhuigliihpnghin 20 10,500,570 10,725,710
1
1.10.1 0 typulmb uinplbip 20 696,976 693,383
10} Lk
1464 Oquuugnpduwh ppungnitiph din winpujlip 204 2,069,177 1,968,567
1.12 |Uyg) whwfulibp 21 991,771 1,030,202
1 [!h_.qu.nlbhn‘ wlnpnjukip 397,863,077 359,864,111
2
Twpwnwynpmpnibiibp
Mupawnpoupmt pubiliph b wgp phtocioulut
24 [juqiwhbpympmblibph bumiudp 22 55,583,880 53,677,620
Ubewqqmlh‘i"‘ ol jugiulbpuyneniiitphg wnuglud
2.2 b L1 pinuiikp 221 61,214,031 55,584,125
2 Hhhmpn’uml;mh f‘u.l[l(]hg h 22 Tjununnppniifg wnwgdud
23 |qupyhp 22.2 28,679,089 21,819,777
24 anginfwh wupubnugpbp 223 39,033,198 14,576,952
25 |1 | n]mhh!' hwéwhnprlibph bljuwfwdp 23 150,205,987 135,948,859
2.6  |Unnpumwu g 23.1 4,100,096 3,605,469
2.7 |Cupwghl hwplh gbm] wwpanonnpoggnih 826,443 247,266
2.8 |Pwhlh hnmihg Engu.ln!"]mb u.lpdh;alM 24 6,031,038 6,107,897
Cwthnyp/|t |t 1 Pl wipdbpm] hugum|nng
2.9 | $hlnobuwlul wwpuunng n]luh 25 21,883
210 |ddwpftihp gnudwplibip 26 557,040 532,196
A1 | Zlnwdguwd hupljughb wwpewgapappmbibp 1 4,832 175,877
A2 [Twhnwawnbibp 30 106,830 77,321
13 | dwpawluympiub gym] wwpnwnpnpnibibin 40 1,642,344 1,672,752
A4 (U w |npou i 27 2425974 2,671,094
wlkbip wupnuynpopnibik 350,410,791 316,619,088
3 Yuru)hnwg
5 Ywhnbugpuljwl Juwhn 28 26,652,068 26,107,555
2 Euhupnh Ejuninun 745,223 289,718
3.3 [Mwhnunbbp
3.3.1 [9juwinp wpuhnun 3,663,000 3,481,000
3.3.2 |Ppwljwh wpdbph wwhnunn (1,113,001) (361,148)
3.3.3 |Uy wwhnunnlikp 3,140,922 3,214,025
3.4 |9pwpluiwd puihnigp ;1|'lmlu! S 14,364,074 10,513,873
Chpunfbhp’ Yuw / = 47,452,286 43,245,023
; 397,863 0771 359,864,111
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3 (sumnnug]ud) (sunnugywd)

[
Tpudwljuh tiph hn nhmljmh thbknpini
Swpijw swhnyp 5,113,582 3,141,317
émmm'b?fg'
Cwhmpuwhwplh gbng dwjuu 1,441,682 496,124
Snlnuuljhp whwnhdbkph wpdhgplinu ognuu/{y ) (184,12 567,086
Uwawdnpmd, winpunhquglo wpdbgpljnud 1,309,975 1,222,219
Zhaltualputn dhengbph owwpnulha ognund(dinuw) (34,632) (93,651)
Upunpdny wphnulhg gnun ognun 818,080 509,426|
Guhnuph{tunm] epusyuiinn bt wpdbpn] huzfungan PRuwbuuut whnpiuEn g (316,951) 343,167)
ogniuw
Ppwljut wipdbpm] wy b gl phliwbuuljwl wpymbph dhengmy yufu]nn $htnubuwljuh 15,791 (78,754)
wiljup]llip gnun o
Qnpdumnbmlmi gnpéniiknpynihg gilud gpudwljwh bkphnup twfipub gnpsunbulw
wiwhibpnuf o wwpnwnpoppbbbpmd hohnjumpnibEpp 8,163,400 5:420,600
Anpbuntiujub whnp]bpoud b yupwenpagpmbbkpoud dodojumgpgiibn
Sapdmnimlwh wlnlib nuf
MNuwhwhobbp Shinubuwljwh ugiwlpamgpmbbbpgy 633,688 4,026,932
Zwljwgupd hnglnfwl wwplwbwgpbp (1,249,194) 2,006,035/
2wdwunpyibphb wip)wd Juplibp (47,489,724) (18,965,348}
Uy wipnpnflibp 23,003 1,542, 567|
Mwpnunnpnppnibb 1w lwh Jwqiwlbpympodibph bluiond 4,812,876 6,545,514
Zhnglnfwh wuplwbwapbp 4,931,486] (3,060,774
Mwpuu]npnpmiilbibp hwdwhnpobibph Uluwbond 25,097,580 9,423 469|
Uy | npoipymdiibp 750,734 (809)]
Snpbuntmbuh gnpdntibnpmiinud qupénjud gpunfuljub thenghbp: bwjupuh hwpynulp (4,326,150) 6,938,186
<Lgurpjuid swhnpuhuply (859,452) (1,379,735)
Supbunlimljul gnpdmbinpmibnw oguugnpbfwd goun grunfwlub dhengubp (5,185,602) 5,558,451
Apunfwljwh Uhgnghbph hnupbp Gkpnpoufuhb gnpdnbbnipinibihg
Cwhnyphlt | {bpasunfulng ppwlpub wpdbpni| hugwmnyl Juéunph | 1 dunnybigh (6,201,026) 1,682,977
wpdbpnpbnp Wjugnud (un]Epugnud)
Uinpuhquigiud widbp] hugwngnn wy hnsbuwlot wimnjubph bwgnud (] bpugnud) 15,983 (336,016)
fbulywb Whenghikph dknpphpnul (451,949) (688,198)|
Hulbwlwb dhenghbph qudwnphg dnunpkp 36,642 122,454
s ynpwiliwl whnjlikph Abnpphpnud (113,206 (238,332)
Ukpnpaufwghi gnpsnibikmpmibnud (oqunugnpiifud) /(qnpénbknpimbhg unwgjud) qoun (6,713,558) 542,885
 punfulurh pgnglity
Apunfuljub Whenghbph houpkn $hbwbuwlmb gnpémliknpnilihg
22 Ubklunpnlsuljwh pubiljho b umuwpnupiniithg Jupliiph uunugnud 6,859,312 7,103,701
Uhpwagquyht Phinutiulpui juqiwlpymppnibtphg winsgdud Jupliiphg inunpbphlupnud 14,820,238 2,217,692
Uwnnpunguwy thnjowsnupndtha (dapnufbbp) dnunpb 1,056,799
FPudhbnmiubph poquplnul 1,000,018 261,430
Fulilih Ynndhg poguplgud wuomaanmiubph aafbpuognod (nlugnud) 360,469 186,565
Pwdltwmiukph prpuplieb huben wowglwd Gwiun]dep (1,000,018) (214,406)
Mwpfnpnppdibibp Juipdwlugnpub ghm| (610,328) 556,475
awmjuwd owhwpwdhilibp (1,123,229) {1,011,602)
Shbmwhuwlwh gnpdniibnpmibhg uinwglod goun gpaodwlpob dhenghb 21,363,261 7,986,905
Upnupdnyph tnfuwplpiub wogbgnupniip wpnwpdnygpny] wubhdag gpadalwl dhenghibp] (6,961,372) (2,507,897}
dlngnpnlikph dpw
Tpunfwlwb dhgnghbiph b gpuibg hudwpdiplibiph goun wd 2,502,732 11,580,344
Apunfwlwh dhenghbp U hanfwpdtplbp’ wupkulqph gpouppandp 132 63,399,890 42,572,757
Ypunfuljmh dhenghbip b hufupdbpbp’ wwpkbpgh npoupyunlp 132 65,902,622 54,153,101
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Quwhwwnbny «<USEYNULNURULY» PPL hwyybinnt Gnwdujwyh gnpdniubinieyniup’ wtiwp &
ugtiup, np hwoytunnt Gnwdujwynd pwuyp wwwhndb) £ hhduwywu gnigwuppubiph fwywu wé L
Ywplnp npwlwlwu nbnwownpdtn:

Cwoybwinnt  Gnwduyjwyp  wpryniwwybizn  Ep twb dhowqquihtu  Shuwtuwdwpywihu
Ywnnygubiph htin «<USEYNULNURULY» PPL hwdwgnpdwlygnypjwu wnnwing. punwjuybghu
gnpdnn dpwagnbipp W dwywytig gnpdwlygnipntt unp pwuljwiht Sdwnwynieniuutiph ninpunnid:

«CU3EYNLNURULY» PPL hwuwnwwnu pwjtipny pwpniwwybiine £ hp wnweopupwgp unp
quplwjhtu dpwagpbiph ubipnpdwu nit qupqwugdwu W dhongubiph ubipgpwydwu unp onilywubph
Jjnipwgdw ninpunubipnid:

«CU3EYNLNURULY» PRL gnpoéniubinyeiniu £ dwywinud  pwulwiht  dwnwjnieiniuttiph
dwwnigdwu pninp ninpunubpnud: Pwuyp hp Yuntt nhpptipt niuh pl wpwnwpdnipwihu, pL
wpdtipnpetiph, et dhopwulwihu oniywubpnud: Pwuyp wywnhy gnpdniubingeniu £ dwywinud b
qupYwynpdwl, pbl dwnwjnyentuutiph dwwnnigdw, ph thnfuwugnwdutiph unp dubiph, pE wjwuwnpy
pwpwunbph uywuwpydwu ninpunubipnid:

Mthuytipp Ywnwdwpdwt owwhdw| hwdwlwpgh wnlwjnyeiniup fwwbu twywuwnnw |
Pwuyph hnwuwpwhu U Ywpbwdwdybn  twwuwwlubph  hpwlywuwgdwuu  ninnjwd
dhongwnnidutinh wprynituwybnnipjwi pwpdpwgdwp:

Pwuynwd  nhulbph  Ywnwwpdwu dowynyep Gupwpyynd £ wpniuwyuywu
Ywuwwpbugnpddwu' Gubind nphulbph punniubh dwywpnwyh b npuy-GHwdnun  owwunpdw
hwpwpbpwygnipjwt wwjdwuubpnwd Ywyniu, hnwuwih, wprhyniuwygbin b wwywhny gnpdniutiniejwu
Swywjdwu bwwwwlubiphg:

Fwuynwd gnpdnn  nhuybiph  Ywnwyjwpdwtu hwdwlwpgp hpduqws L Pwulwihu
ypwhuynnnipjwt  pwabywu Yndhnbh hwdwdwjuwgnpbph, ISO/IEC 27001 (Stntlywwywlywu
wuunwugnipjwt  Ywnwywpdwtu hwdwlwpg) dhowgqquihtu  unwunwpwh  npnypubph W
Udwuwwhy  w) wwhwuoutiph  Jpw, npp  hwunhuwund £ hwdwlwpgh  wpryniuwybin
gnpoéntubinyejwu tipwgtuhputiphg dtyp:

Ywnwywpdwtu hpwywunt dwpdhuubph Ynndhg uwhdwuynd Gu nhuybph punnwubip
dwlwpnwyubpp  (nhuyp  wfunpdwy), npnug 2powtwlubipnid  gnpdniubinyejwu  Swywinwdp,
pupwghy U nwqiwjwpwywu uwwwnwlubph hpwlwuwgdwu wpryniupnd, Pwulyp hwdwnp
Ywwwhnyh Yuyniu b wpryniuwybinn quipgugned:

Nhuybph  Ywnwdwpdwu gnpdpupwgp pwnugwsd L hbGwnlyw) thnytphg'  Pwuyp
gnpéntubinyejwu pupwgpnd huwpwynp nhulybph unyuwlwuwgnud, quwhwwnd, huynnniejnty,
hwnnpnwygnud-hwoytGuinynipntu W quwhwunywé nhuytiphu wndwagwupnty:
Sunbuwdwptdwnhlwywu  dnnbjwynpdwtu  gnpdhpubiph Yhpwndwu,  gnpdpupwgubiph
Ywunuwwpgdwu, Ybpndnipjw, Ywufuwwbudwu W ubpphu  huynnnipjwu  hwdwywpgh
donwlywt Ywwwpbjugnpddwu  wpryniupnd® Pwuyp  huwpwynpnieiniu £ unwund  nhulybpp
Yuwnwywpdwu hwdwlwnpgh dhongny wwwhnyb] nhuy-tHwdnun owywnphdw| hwpwpbpwygnye)niup'
Pwuyh qwpqugdwu Ynwnwunwd nwgqdwywpnigjwt  wwjdwutbpnw  pwgwnbiny  Yuwd
ujwqugnyuh  hwugubing Pwuyph  gnpdniubinejwtu  pupwgpnd  huwpwynp  nhulbpny
wwjdwuwynpywsd Ynpniunubpp bW wwywhnybiny gnpdnn unpdwnhywjhu nwownh wwhwugubipp:

Mthuytiph  Ywnwdwpdwu hphduwlywu  uygpniupubipp,  wnwudht  nhulwwnbuwlyubipp
guwhwwndwtu b ywnwywpdwu dninbignidutipp, dbpnnwpwunyeiniuutipp b dnnbjutpp uwhdwuywd
Gu pwuyh ubipphtu ppwywywu wynbpned:

Pwuyp hwdwfuwnu nhuyp Ywnwywnynid N hwdwwwunwufuwu
nunbuwdwpbidwnhywywu dnnbh hpdwu Jpw' wpnwpdnipwhu, Jupwhu, hpwgybhnyejwu W
wnnynuwnpnyph thnthnfudwt nhultph b hwdwjuwnu nhuyh wpunpdwlubph vwhdwudwu bW
huynnniejwu dhongny:



Cwdwdwju  ««<USE4YNULNURULY» PPC nhuybph Ywnwlwpdwu pwnwpwlwuniejwu»
wwhwuoubiph, hwogyh wnubiny Pwulwjht YGpwhuynnnipjwu pwgbywu Yndhnbh W GARP-h
(Generally Accepted Risk Principles) nhuliph yuwnwywpdwu uygpniupubpp’ pwuynd dowlyyb) b
utipnpyt) Gu hbinlyw| hhduwywu nhuwunbuwyubiph guwhwndwu b Yunwywpdwu dnnbjutpp.

> Juinlught nhul,
wnnynuwnpnypubtipph thnthnfudwu nhuy,
hpwgybipniejwu nhu,
wnwwndnigw)hu nhuy,
quuwyht nhuly,
» gnpdwnuwywu nhul:

Yuwplwiht nhuly

dwpywihu nhuyp qwpyp, hwoyupyws wnnynup Ywd npwug dh dwup wwjdwuwgpny
uwhdwujwd dwdybinubphg npwgdwu Ywd wuybpwnwpsbihngjwu huwpwynp Juwugu £
wwjdwuwynpywsd uplwnnih $huwtuwlwu yhdwyh Junpwpwgdwdp, gpuwyh wpdtigpydwdp b
Udwu wj| ywwbwnubipny:

Fwulh Jwpwihu wnpndbih Ywnnigwoph huwpwynp wnwppbp  tnthnfunieniuubiph
wqgnbgnipniuutipp Pwuyh  gnpéniutingywu  pupwghy gnigwuhubph  Jpw  JbGpinwdynd L
quwhwwnynd £ upptiu punmwynpdwu b wwpptp hwjwiwywu ugbuwpubph nhnwpydwu
dhongny: dbpnugjw| uppbuwihu ugbuwpubiph gbipinwnigjwu opowtwyutipnd ppwlwuwgynud k
Uwl unpdwwhydubph  fuwfundwt  Yppnpywlwu Yewbph hwodwny b gbpndnyentu, npp
wnbnGywwyniginiu £ wwiphu nup opw  npnipjwdp  unpdwwunhyubph fuwfundwu
hwywuwywunigjwt' npwbu Juplwjhu nhuyp jnipophtwly qguwhwwnmwywuh Yepwpbpjuw):

YV V V

dwpywihtu wynpndbih npwyh donwnhnwpydwu tywwwyny ppwywuwgynd £ puwn
qupywwbuwyubph Jdhoht UYonwd thwuwnwgh wnnynuwnpnypubiph b swofuwwnn  Jwpybipp
wmbuwYwpwp Yohnubph hwpwpbpwygnyeniuubph  nhuwdhywih  ybpinwnejniu, phuswbu  twbl
Jupytiph nwuwlwpgdwt (nwubiph dhol) dhgpuwghnt hnuptiph U npwug thnihnfunieyniutitinh
wduwlwu nwunwWuwuhpni)ntu:

Jwplwipht nhuyp Yuwnwwpdwt wpryniuwybicn hwdwlwnpgh 2unphhy pwuyh Juplwhu
wnpundbip swpniuwynd b wwhwywub] wjwunwlwu pwpdp npwyp W gwdp nhulwjuniejwu
wuwnhbwun:

Snbynuwnpnypub nthnfudwu nhu

Snynuwnpnyph thnthnfudwt (nnynuwnpnyph) nhulyp pwulh qnun nnynuwihu GYwdnp
Ywd Ywwhwwh wnunbuwywu wpdbph Ypw oniyuywlwu  wnnynuwnpnypubph  thnthnfudw
pwgwuwlwu wanbtignipjwt hwjwluwywuniejniuu k:

Uphowggqwiht  wypwynpluwinud  jwju wwpwoénd  gunwd  «GAP  dnnbtih»  dhongny
wnnynuwnpnypubiph  thnthnfunyejwu  nhuyp quwhwwnynd £ wninynuwnpnypubiph  thnthnfudw
uywundwdp qquwiniu wywnpyubiph bW wywpunwynpnieyniuubiph nhupwjwuuh b dwdybivnwjuniejwu
tbnpqwéputiph ybpndnypjwu hpdwu Ypw: «Hnipwghwih dnnbih» hpdwtu ypw nnynuwnpnyph
thnhnfudwu  nhuyp quwhwwynd £ wlywnphdubph b wwpunwynpnyeniuubph  dhoht Yondwd
dwdybwnwjunigywu  gnigwupgubph Yppwndwdp'  nhwnwplbnd  rynippwghwtu - npwbu
wnnynuwnpnypubph  thnipnfunipjwt twndwdp wynmhdubpp bW wywpunwynpnieniuubph ubpyuw
wndbipubiph qqujnitunijwu quwhwwndwu gnpdhp:

Ppwlwuwgynd £ twb wnwudht wpdnypubipnd wpunwhwjnwd wlwphdubph L
wwpunwynpnyeyniuubiph 6inpwdpubiph Ybpndnyeynit’ gnun wiinynuwhu Glwdinp Jpw npwtg
wnnlynuwnpnypubiph thnthnfuniejwu wanbigniejwu wnbuwuyyntuhg:

Uojwd dnnbijubpp htwpwynpnieintt U twhu  wywnpdubpp bW wwpunwynpnyeniuutiph

8



rynipwghwubiph YGpndniygjwu dhongny hpwlwuwgub] wywhyubpp b wwpwwynpnieiniuutiph
owunhdw| Ywnwywpnuw' htowynpbiny wninynuwnpnyph nhuyp:

hpwgadbihnieiwu nhuly

Ppwgybihnypjwu nhuyp hwjwiuwwunyeniuu £, np pwulyu h dpéwyh sh |pup 6hown
dwdwuwyhtu pwywpwpb] hp ywpunwwnmbpbph wwhwuoubp' wnwug [pwgnighs Ynpnunubip
Ypbne:

dwdybwmwjuniyejwu  dtnpywdputinh  hpduwnpnyeh Yhpwndwu hpdwtu Ypw Pwynid
ubpnpwd hpwgybijhnypjwu gnigwuhoubph quwhwwdwt b jwnwdwpdwt dGpnnwpwunie)niup
huwpwynpnienit £ pudbinnid  hwodwpywsd wyupwpprwhu, dpusk 90 op L dphusk 1 wwph
Ynwnwlwihu hpwgybihniegjwu gnigwuhoubiph dwdwuwywjhtu pwpptiph hpdwtu ypw quwhwunb)
wywnphyubiph bW wwpuwynpnieiniuttph dwdybinwjuniejuu Gtinpwdpubinh wgnbignieiniup Fwuyp
hpwgybipnypjwu  Ypw, npp hhdp £ hwunhuwund wywnpdubph b wwpunwynpnyeniuutiph
Ywnwywpdwu owywnhdw| npnanwduph Yuwjwgdwu hwdwn:

Uppbu pGunwynpdwt ugbuwpwipu  dnnbip  huwpwynpnyeinitu £ wnwhu  quwhwmnb
hpwgytihnyejwu  unpdwwnhdubph - Jpw onlwipt wwpptip - htwpwynp  hpwyhwlutiph
wqnbgnieyniup’ Ybpnstind $hghlwywu b ppwjwpwtwywu wudwug dwdlybnwht wjwunubph
npnpwlyh pwdubdwup  wwjdwuwgph dwdlbinhg onun G wwhwugdwtu U gwwhwuy
wwpwnwynpnyentuubiph npnawyh pwdubdwup bt wwhwugdwu nbwpnud (huswbiu uwle upqwd
pwdubdwubtiph wwpptp  huwpwynp  hwdwygnyeniuubph nbwpnud)  unpdwwnpyubiph
thnthnfuniejniutipp bW npwug fuwfundwt  hwjwuwwunyentup: Lnpdwwnhyubph  fuwfundwu
Yphnhywlwu Yenbph hwodwnynwip huwpwynpnieiniu £ nmwjhu unwuw| pwuyh hpwgybifhniejwu
nhuyph  wjpunpwupwiht  quwhwwwywuubp' Jbpndtind  $pghlwywu U ppwjwpwuwywu
wudwug dwdybunwiht wwunubiph wwjdwuwgph dwdybnhg onun G ywhwugdwu W gywhwuy
wwpuwynpniiniuutiph G ywhwugdwu wqnbgnientup unpdwwnhyutiph ypw b ybipohuubiphu
fuwfundwu hwywuwywuntenituutipp:

Fwuyph Ynndhg ubipgpwyywséd guwhwus U dwdybnwihu dhongutiph YGunpnuwgnidubiph
nhuyh quwhwuwndwt nunbuwdwptdwwnhywywu dnnbp, pjwuwmhjwihtu ybpndnigjwu hhdwu
Ypw, huwpwynpnipiniu £ tnwhu guwhwnb] $hghywlywu b ppwjwpwlwwu wudwug guywhwuy
U dwdybirwiht wywunubpp Yeunpnuwgnwubph dwywpnwyutipp: UVowlywd dbpnnwpwunyejwu
opswuwyubpnud  ppwywuwgynd £ uwb uppbu  pbunbiph  ugbuwpwihtu  gbnonieginu, npp
UGpwnnud £ fungnpugnyu 10% hwowfunpn $hghlwlwu b hpwwpwwwu wudwug gywhwue W
dwdybunwiht wwunutiph wpwwhnuph wqgnbignigniuutipp unpdwwnpyubph Jpw, puswbu twl
hwéwfunpnutipp Jybpnhhojwy snpu fudpbiphg  (dwdybunwihtu wqwun ubpnpwd dhghluwywu W
hpwywpwlwywu wudhup, gywhwue wywun ubpnpwsd Shghywlwu b hpwywpwuwlwu wudhup)
jnipwpwugniph 1%-h - wjwunubph  wpwwhnuph  gnudwpwiht - wgnbigniginiup - tnunbuwlwu
unpdwwnpyubiph ypw: bpwgybipnipjutu junwwpdwu 2powtwlyubpnd nhunwplyynd Gu twl
npnawlh 2tdwiht dwywihg wybih dhongubin Ubipnpwé fungnp hpwywpwlwlwu b phghlulw
wud wnwudht hwbwfunpnubiph, huswybu twlb npwug fudptph  Jdhongubiph  wpuwhnuph
ugbuwpwjhu ybipnwdniejniuutipp, npp wpryniupnd bu quwhwinynwd £ dhonguiph wpunwhnuph

wqnbignipniup unpdwwnphyubiph pupwghy dwlywpnwyubph ypw:
Upwwndniewiht nhuy

Upwwndnipwiht nhuyp wpunwpdnyeh thnfjuwpdbpubiph nmwwnwudwu wpryntupnd Pwuyh
Ynpnuwnubip Ypbint hwwuwlwunieiniut E:

PFwuynwd  wpwwpdnipwiht nhuyh  Ywnwydwpnudu  hpwlywuwgynd £ Yhpwnbing
dhowqgquiht ypwynhluwind punniujwd VAR dbennwpwunieiniup, huswybu bwl uppbu pbumnbph
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ugbuwpwihu  JGpnwdnigjwu  dbpnnubpp: Uepbu pbuwnbtph ugbuwpwiht  gbpndnieniuutipnid
nhunwpyynud £ wpwnwndnyph thnfuwpdtiph Yupny nmwwnwudwu wgnbignieniup unpdwwnhyutiph
pw: Hunwpyynd Gu' <& npudh wpdbynpdwu bW wpdbgpydwu uppbuwihu ugbuwpubp, huswbu
Uwl pun wnwudhu wpwnwnpdnyputiph thnfuwpdtipubph wwwudwu ugbuwpwihu hwdwygniejwu
qwwnwagnyu ugtuwph twppbpwyp, nph nbwpnid huwpwynp yuwup Yywaqdh wnwybjwagnyun:

Upwnwpdnipwihu nhuyh Ywnwdwpdwu twywwwyny Yhpwnynn VAR dbpnnwpwuntgjwi
hhdph  Jpw dowywsd wpunwpdnypubiph  thnfuwpdtiputiph  wwwwunwutiphg  huwpwynp
wnwybjwgnyt Juwuubph qguwhwndwt ntunbuwdwptdwnhywlywu dnnbip huwpwynpnyenitu k
wnwihu guwhwunb] Pwuyh pwg nhpptipny ywjdwuwynpwd huwpwynp Ynpnwunubiph nhuyp:

Upwnwndnyph thnfuwpdbpubiph  thnihnfunigjuwu wgnbigniejniup Pwuyh 2whnyph  Ypw
quwhwwnynd | twb Gnwdujwlwihu b wwpblwu Yupdwdpnd' uppbu pbumbph ugbuwpwhu
tpnwnigjwu dhongny, nph wpryntupubipp ubpwnynd Gu Pwuyh hpwwwpwyynn dhowuyjw; W
wnwnbywu $huwtuvwywu hwoybinynipniuutiphu Yhg dwunpwagpnieniuutpnid:

SQuwhu nhuly

Quwjpu nhuyp npub pnpuwynud(ubipnd) gniguyyws, pwulyh hwoybyonnd onlyujwywu
pupwghy qutipny wpwwgnpynn Ywwhwwip gnpdhpubtiph onidjuywlwt qubiph wupwpbuwwun
thnihnfunyeyniuubiph hbnbwupny Pwuyh Ynndhg $ptwuuwlwu Ynpnwwmubp Ypbine Juwugqu £
wuwpdwuwynpywd huswbiu ndjwy Yuwhwwih gnpdhph b npw ennwpynnh, wjuwtu £ ontjwynud
opswuwnynn Ywwhwwih gnpdhpubiph ontuywlwu qubiph punhwuniyy wwwnwunwubph  hbn
Ywwdws gnpdnuubipny (nyjw| Ywwhwwih gnpdhph gény plwp Ywd Yuns nhpph wnlwjnigjw
wwjdwuubipnud):

Quwihu npuyph  htwpwynp  UJwqugnyt  dwlwpnwlt  wwwhnynd £ hGinbyw)
dhongwnnidubiph 2powuwyubipnid.

» dhuwuuwlwu ontljwih  Ywnnigwodpwihu, Swywjwiht L quwihu gnigwuhpubipp
nhuwdhlywih, wnwudhu Shuwtuuwywu gnpdhpubiph hpwgybihniyejwu Ybpndnyeniu,
wnlyw dhnnwutiph pwgwhwjuinnid,

» huwpwynp Ynpnwnubiph qguwhwwnid,

htowynpdwu gnpdhpubtiph Yhpwnnid,

> dhuwtuwlwu  gnpdhpubiph  gény  |hdhwtbph  (pun uwhwwih - gnpdhpubpny
ghpdwnunipjwu wbuwyh, pun nhtiph, puwn nnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih gnpdhpubiph  thwpbeh  pwqdwqutignud  (nhytpuhdhlwghw)’  puwn
pnnwnynnh, nunbuniejwu Gnintiph, dwdybnwjunyejuu b wyju:

Snpdwnuwlwu nhuy

Y

Fwuyh jnipwpwuynip  phqubiu-gnpdpupwg  wwpniwwynwd £ npnowyp  dwlwpnwyh
gnhpdwnuwlwu nhuly, npp Ywpnn £ hwugbigub) huswybu thnpp, wjuwbu b Pwuyh hwdwp bwywu
swithbGph hwuunn Ynpnwuwnutiph: Loywd hwuqwdwupny b ywjdwuwynpgwd gnpdwnuwlwu nhuyp
wpryntuwybn uwnwywpdwu Yuplnpnieniup pwuytph hwdwp: Pwuyh nhuytph Yunwywpdwu
ninpup  Ywunuwlwpgnn ubippht ppwywlwt wynbpnyd gnpdwnuwlwu nhuyp uwhdwuynd L
npwbu nipnuyp Ywd wunipnuyh Ynpnwnubph Juwug (huwpwynpnieiniu)’ wnwowgwd Yud
wwjdwuwynpws Pwulyp wuduwlwgdh ns hwdwpdbp Ywd ufuw|  gnpdnnnieiniuutipny,
pwuywihu gnpdpupwgubph Yuqlwybpwdwu b Yuwnwpdwu plipnyeniuutipny, fuwtwunwubpny,
huswbiu bwl wupwpbuwywuwn wpwnwphu dhowywph gnpdnnniejniuttipny U hpwypbwyubpny:

Snpéwnuwlywu nhuyh Ybpwhuynnnipjuwu wprynitwybn hwdwlwnpgh  Yhpwnndu wyn
nhuyh owwnhdw| Ywnwdwpdwu Ywpunpwagnyu gnpdnuubiphg £, npu wwwhnyynwd £ opwlwu
huynnnijwt hpwwuwgdwu, wwppbpwlwu b pGJwwhy uwnngndubph dhongny gnpdnn
YwunuwYwpgywénipjwu dwiwpnwyh ywwawbnyewl quwhwwndwu, juwuntwlwnpgdwu Ywuphp
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ntuignn gnpdwnnyputiph yiphwudwu, huwpwynp nhulytiph pwugwhwjnmdwt b ywnwufuwuwwnnt
dwpdhuubphu npwug dwuhu wnbnGlwgdwu dhongny:

Cwoyh wnubiny pwuyph Ywniu qupgugdwt nwqdwyjwpnipjut swpniuwlwywunie)niup,
wwwgw  Spwagpwynpynn gnpdntubinyeiniup  twywwwwninnwd £ [hubint pwuyh  nhpph
wdpwwundwup b puryujudwup << pwubwihtu ontuind, dhowqquihtu ontywubp nnippu quipnt
huwpwynpnijwu nunwtwuhpdwup, npp hhduwywunwd bwjuwwnbund £ wywnhyubipp hGunwagqw
Yuyntt wé, huswbu ubipgpwyywd nbunipuubiph /wjwunubp, dhowqquihtu Juwplwihu dpwagnbip/,
wjuwbiu £ dbwynpwd owhnyph b ubthwywu Ywwhwwih hwoyh:

Fwulyp Lwpuwwnbund £ uwlb purqwiubp hp  hwdwagnpdwlygnieiniup  dhowqguiht
bhuwtuwlywu  Ywqdwybpwniginiuubiph, hwwjwwbtu 4RGP, UDY, SEpdwiw-hwjyulywu
hpduwnpwd (94<<), Uudnyjwu Unbuinph U Rwpqugdwu Pwuyh b FMO-h, Uupwlwt Rwpgugdwu
Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC ubpnpnuwjhu puybpnigjwu, «SSYMBIOTICS»
SA, «<MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $phuwluwlwu hwuwnwwnnigniuutiph, «INCOFIN  CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. ubGpnpnudwiht  puybpnigniuubph bW owy
Ywqdwybpwnieinwuutiph hbwn: ®npp b dhohtu dGnuwnpyniyenituubph Juwplywynpdwt hbwn gniqwhbin
wnwyb] wpwg Yqupqwuw hhthnetipwht yupywynpdwu hwdwwnbn dpwagpbph hpwlwuwgnudp,
huswbu bwl unp ninpunutiph Jwpywynpdwu dpwagnpbipp:

Yowpniuwyyh dhowqquiht dhuwtuwywplywihu Yuqdwybpwnyeniuubph hbun quplwhu
Spwaphu  gniqwhtin - wywhynpbt  ppwlwiwgynn  wpwwpht  wnbwnph - wyptinhnpdwhu
$huwuuwynpdwu dpwgptipp:

UnwohlYw dpwgpwynpynn Gywdninubph wéh hhduwywu dwup twfuwwnbuynd £ unwuw
wnynuwjpht  GYwdnunubpg, wybjugubing  Jdwwnigynn  dwnwjnieniuutiphg  duwynpynn
GUwdnunubipp: Ywplybiphg nnynuwjhu Glwdnunubph wybjuwgdwu ninnnypjwdp Yuwuwnwpynd £ unp
quplwjhu inbjuuninghwubiph nwunwduwuppnud b ubpnpnud:

Uwuwnigynn Swnwjniejniuutiphg GYwdnunutph  wybjugdwu hwdwp  hpwlywuwgynd k
npwug pwqdwquwuntd, wjwuwmhy pwpwnbpny dwnwjnigyniuutiph gwuyph punwjund, Yuwnwnynd k
wuhwwnwlwu wwhwwbntph wpwdwnpnid, twfuwwbuynd £ wybjugut] pwulyndwwntbph W
uywuwnpydwu  Ybtwbpp  gwuyp, YJwbwnph L  uvwywuwpydwu Ybnbpnd - nbnunpqwsé
hupuwuwwuwpydwu nbGpdhuwubph pwuwyp, «AEB Mobile», «AEB Online» hwdwlwnpgbpny nt
hupuwuwwuwpldwu wnbpdhtwjutpny dwnnigynn dwnwjnypinuutph 2powuwyp:

Loqwd  fuunhpubph  ppwlwiwgdwtu hwdwp  pwulyp wpniuwybine £ wbGuuhluwh
wwppbpwywu  JGpwghunwp, pupwgwlwpgbph  Ywuwpbjugnpdndp,  unp  pwuluwihu
wnbfuuninghwubph ubpnpnwip’ wnwuduwhwwnny stonp nubing uwwuwpydwu gnpdhpwywgdnid
dwdwuwlwyhg pwpép pYwht wbfuuninghwubph Yhpwndwu pw, husp huwpwynpnipinit Yunw
wwwhnyb] hwbwfunpnubiph wybih wpwg, npwyjw U 2npgopjw uwywuwnyned:

Upryniuwybivn qupgqugdwu Yupunpwgnyt twjuwwwjdwuutiphg hwdwpbiind wnwowwwn
thnpdh U unp pwulwihu wbfuuninghwubph ubpnpnup' wwwhndybne £ unp wbuuninghwubiph
ubpnpdwu gnpdpupwgh 2wpniuwlwlwunyeniup' wnwuduwhwunnty otiownp nubing uwwuwpldwu
gnpdhpwlwqgund dwdwuwlwyhg pwpép pYwihu  wnbfuuninghwubph Yphpwndwt Ypw, husp
huwpwynpnientt Yuw  wwwhndb] hwéwfunpnubph wyblh wpwg, npwyw; L 2nipgopjw
uywuwpynw, npnug hwdwp wwuwynpynwd G wuhpwdbon uwwhww) ubipnpnwiubp, hugp,
wpryntupnud, Ypwpdpwguh nbuuhyulywu hwagbgqwénieniup:

Curyqwjuybiint Gu  Jéwpwhwoywplwipu unp Swnwyniejniuutiph dwunnignudp,  wjwuwnpl
/huswbu nbnwlwu, wjuwbu £ dhowqquiht/ pwpwntpn uwywuwpyndp, hupuwuwywuwpldwu
wmbpdhuwiutph  Jdhongny, «AEB Mobile», «AEB Online» hwdwlwpgbpnd  dwwnigynn
Swnuwjnipntuutiph gwuyp b wyju:

Swpwépwjhtu pwnwpwywuntgjwu 2powtwlubipnd Yowpnitwlyh dwutwéininuihu gwugh
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punjwjunudp, twywwwy nubuwiny wwwhndbp pwuyh ubplwinyeiniup hwupwwbinnyEwu nne
wmwpwopny, huswbu bwl gnpdnn dwutwénintiph yGpwlwnnigndu ne ybipwunpngnidp:

{hduwywu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyh wgnbignyentu pnnub
pwulh gnpéniubingywu  Jpw' pwnwpwlwu-nunbuwlwu gnpdpupwgubpu  Gu' ubpphu L
wpunwpht nunbunyjwu hblnwqw qupgugdwu dhinnwiubpp:

Loqwd nhuybipp dbndbine hwdwp pwuyp swpniuwybine £ Jupb] hwjwuwpwyongwd
ubpgpwynwwiht - b ubpnpnuwiht pwnwpwlwunigyniu,  huwpwynppiu - Ywufuwwnbubiny
qupgqwgdwu dhwnnwdubipp, nhybGpuhdhlwgubind nhuyp, purqwjubind dwnwynyeniutph gwuyp,
funtuwhtny Jwpywihtu bW wjwunwjhtu ynpindbijutiph YGunmpnuwgnidubinhg:

Pwulp dtd npwnpnentt £ nwpéund pwulwihtu unp dpwapbiph ubpnpdwu, gnpdnn
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