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3wq. npwd
Swln-| Clupwghly Lwunpnnn
prwap | Jhgwllwp [ Phuwlbuwywl
nL- | dwdwbwlw2p | mwpjw ytpgh
UudwuncJ RynLul| gwlh yLpgh npnLpjwdp
Gp nnnLpjwdp (unnrgyuwd)
(sunnLgywd)
1 [Uhwmhylbp
1.1 |Ywdwywu uhgnglbn W nhwlg  hwdwnpdtpubpn 13 63,821,616 71,569,185
fewlwndtip UGnwnutph pwulwihl unwlnwpuwgyuwd
1.2 [anLwywnnpubn W hnupwnpuwdubn 531,149 396,358
Muwhuwlgutn pwuytiph W wyp Shuwlivwywu
1,3 [Uwauwybpunipinililinh Ljwindwdp 14 6,800,474 5,926,385
3 h
1.4 B Ak e e o e 14.1 14,217,780 12,464,832
cwhnyp/Juwuny ytinwswihynn hpwywl wndtipny hwadgwnynn
1.5 |phuwluwywl wyinhyutn 15 1,326
Udnpunhquigywd windtipny hwdqwrdnn wy $huwbiuwyuu
1.5. 1| wywhyutp 18 9,087,066 8,570,306
Swswhunpnutiphtu tpyws wunpuinhqugywd wndtpny
1.6 |hw2dwnynn Jwnpytip W thnfuwnnipnlultn 16 342,101,456 291,399,069
Ppwywl wpdtipnd® wy; hwdwwwnthwy $huwbuwywl wpnyntuph
1.7 _|dhgngny swithynn $huwbivwywl wywnhdutbp i 1,013,634 14,975,888
IGinqudwl wwydwl b & wndtipneb
1.7.1 4 wuwlwgnbng gpuidunnUuG wndbprietn 171 66,906,556 36,659,534
Jwédwnph hwdwnp wwhynn ng pUupw wywnhyub
19 ph N wwhynn ny plRwghy wywnhyutn 2855368 2.963.269
3hdu U Uhpngub
1.10 pLRUL Prangtian 20 15,823,392 15,391,456
Ny wl wyinhyut
1.10. £ UnLpuliwls winhUbn 20 1,064,637 1,054,183
O SUwWU Uph aln whyub| )
1.10. unwgnnouul ppuintligh Y wtnhdutin 20.1 2,070,902 1,875,558
1.12 | Wy wywhyutp 21 1,365,013 1,649,742
LCunwutup® wywhyubp 527,659,043 464,897,091
2
Muwpunwynpnipiniiubp
Muwpuwynpnipynl pwuytnh W wyp $htwbivwywl
2.1 [Ywadwybpwnipintlltph Uywundwdp 22 74,939,160 73,183,391
Uhpwaqaguwyhl $huwbivwywl Yugdwybnwnupnluutnhg
2.2 [unwgywd Junybn W hnfuwnnipintuubn 53,700,903 48,335,375
33 Ublwnpnuwywl Fwlyhg W 33 Ywnwynpnieintlhg utnwgywd
2.3 |Jwpytp 22.2 39,458,541 37,158,136
24 |36ngudwu wwydwlwagptp 22.3 63,046,386 34,127,375
2.5 | NMwnuwynpnieniitin hwéwhunpnubph Ujwwundwdp 23 191,353,018 183,942,323
2.6 [Unnpwnwu thnhuwnnLpinitu 23.1 6,104,831 9,679,494
2.7 _|Cupwghy hwnyh gény wwpunwynpnipnlu 1,117,096 1,112,304
2.8 |Pwuyh ynnuhg pnnupyywd wndbenebn 24 14,115,869 11,295,283
Swhnyp/Juwuny ytpwswihynn hpwywl wndtpny hwadwnynn
2.9 [dhuwlbuwywl wwpwnwdnpnignlu 25 119,575 15,184
2.10 |“swnyGihp gnudwpubp 26 651,905 601,085
2.11 [REwnwagyws hwpywihu wwpwnwynpnigntulbn 11 1,093,219 1,187,997
2.12 | MwhnLunutn 30 67,641 19,270
2.13 [dwpdwywinLpjwl gdny ywpunwynpnupniultbn 40 1,669,847 1,426,082
2.14 |Uji wwpunwynpnupinluubp 27 2,952,329 2,348,069
Cunwutup’ wwpunwynpnLpjnibubp 450,390,320 404,431,368
3 Yuwiwhwwy
3.1 [Ywunuwnpwywl uwhwnwy 28 31,578,015 28,132,240
3.2 |{Edhupnu Bywuntin 7,762,974 2,265,076
3.3 |MwhnLunlibp®
3.3.1|9juwynp wwhntuwn 4,190,000 3,952,000
3.3.2| hpwlwl wpdtiph wwhnrun (183,297) (379,408)
3.3.3| U ywhnLuwinubn 6,681,896 6,896,366
3.4 | Qpwohujwd 2whnye (Yuwu) 27,239,135 19,599,449
Cunwutup® Yuwhuwy 77,268,723 60,465,723
Cunwubup® wwpunwynpnipinilubp, 527,659,043 464,897,091
Ywpgnipjwl bwuwaquh (§ U. Unwpbpywh
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Jupytinynipiwl udtnwgdwl wduwphfE

Iwqg.npwd
g Swybwnt Lwjunpn
Uujwuncd g‘ 'E dwlwlwywpgwl | dwdwbwyw2pgwl
5 & (sunnLoywd) (unnLoywd)
3
j'e)
Tpwdwljwl vhongutph hnupbp gnpdwnlwywl gnpdnLbtnieintbhg
Swnyw 2whnyp 9,002,901 4,740,088
DogpnunnLdubin®
CwhnLpwhwnyh gbny swhuu 2,101,543 2,037,102
Snynuwyhp wywnhyubph wndtgnynidhg ognin/Juwu (2,564,995) 1,693,649
UwdwdnLpntl, wunpunhqughw,wndtgnynid 2,466,269 2,159,010
hdbwywl dhongubinh onwnpnidhg ognuin/Juwu 48,819
Yuwu wwpwph ghenwdhg 3,605,423 399,343
Upwwndnyph thnhuwpyndhg gnin ognin 89,754 304,026
Swhnyp/quwuny Jtpwywithynn hpwlwl wndtpny hwaqwndnn $huwbiuwlywl wynhyutn gnun 82,267 (129,042)
ognLwn
hpwywl wpdtpny® wy; hwdwwwnthwy $huwliuwywl wpryntuph dhongny swithynn huwtiuwyuw (317,934) (30,662)
wywnhdubip gnLn ognLn
U} GYwunLn (105,872)
| Uwnwgytilhp wninynultp 428,335 (683,743)
Jéwnybihp ninynuukn (309,971) 1,011,140
Anpdwnlwywl gnpdniubngeintuhg unwgywd npwlwywl bkphnup® Uwiupwlu
gnpdwnuwywl wynpyubpnud jud ywpunwynpnuggnibutpnud thnthnpuncegnlblbpp il Bcddis 11;549,730
QAnpownlwlwl wywmhyutpnid W wwpwwynpnignibbutpnud thnthnpuncpyncbltp
Qnpodwnbwlwl wynmhyubph (we)/udwgnid
Nuwhwlplbn $huwliuwywl yugdwytbpwnipintlutiphg (1,081,220) 5,911,084
Awywnuwna htngudwl wwjuwuwantn (1,727,291) (6,022,791)
Swbdwhuinpnutiphu wpduwé ywnpytip (53,782,191) (33,757,884)
Uj| wywhyukn 247,043 217,175
NMwpunwynpnigincbubn htwtivwywl ugdwlbpwnipintiubph Uywundwdp - 1,713,599 12,297,365
ALnguuwl wwdwuwagntn 28,972,670 (4,600,073)
Nuwpwwynpnipinlutp hwwhinpiubph UYwwndwup 9,735,499 26,032,937
Ll wwpunwynpnientultn 634,666 (1,091,399)
Qnpdwnbwlwl gnpdncubinueintuncd ogunwonpdywd npwdwlwl dhgngutp® Uwiupwlu
hwpynLup (809,506) 10,536,144
Jddwnywd 2whnLpwhwny (2,233,063) (1,775,646)
Anpdwnuwlwl gnpdniubnipntunid oquwgnpaywd gnun npwdwywl dhgngubp (3,042,569) 8,760,498
Fwdwywl vhgnglutiph hnupbp bGpnpnidwiht gnpdnibubnieintuhg
Lbpnnnudwihu windtpnrtnh Ujwanud/wyGugnid (16,382,419) (11,673,764)
Shubwlywl Uhpngubph dbnppbpnid (1,684,787) (1,177,789)
hdlwywl uhgnglubinh Jwédwnphg UnLnpbin 108,787
Ny Uinpwywu wywnhyubph dbnppGpnud (269,993) (472,892)
Lepnnnudwyhu gnpéniutinLyniuncd (ogumwagnpdywd) /(gnpdntubnieiniuhg unwgywd) (18,337,199) (13,215,658)
gnLun npuwdwywu dhongubp
Huwidwywl vhengutiph hnupbn $htwtuwywl gnpdniutnipintuhg
33 LUGUwnpnuwywu pwlyhg b 33 Ywrwdwnnipintuhg ywpybnh unwgnid 2,297,177 9,801,177
ul 6,059,020 (12,336,025)
howqaquiht $huwlivwywl Yuguwytpunipintultinhg unwglwd Juwnytinhg uncinptp/dwpnudutn
Uwnnpwnwu thnfuwnntpintlhg untinpbp/dwnnudutn (3,354,348) 5,403,935
Pwlyh ynnuhg pnnwplydwd wwpunwwnnuutph wdtjwgnid/ujugned 3,034,796 2,469,057
Pwdltitndutph prnupyuwl hwdwn unwgyws Yubuwyswn 168
Pwdlbnhpwywl Yuwhwwih wytjugnid 8,943,673 3,000,025
TNuwpunwynpnipinilbp JuwpdwywinLpjwl gdny (1,062,442) (1,001,530)
Yswnpywd 2whwpwdhuubp (1,296,585) (1,150,794)
Dhuwuuwlywl gnpdnLubinLeintupg utnwgywd gnen npwdwywl dhgngubp 14,621,292 6,186,013
Upwwndnyeh thnuwpydwl wgnbgntpintup wnunwndnyreny wywhynn npwdwlwl dhgngltinh
(1,011,522) 736,515
duwgnpnutinh Upw
Uyuywdnn wywpwpwihu Ynpnuwnltph wgntgnienitu 22,428 20,186
Mhwdwywl uhgngutinh U npwlig hwdwpdtplbinh gnin wé (7.747,570) 2,487,554
Apwdwywl dhgnglbp W hwdwndbpubp® wwnbuyqeh npnLejudp 132 71,569,185 69,081,631
Apwdwlwl dhgngubip b hwdwpdtpubp® mwptybpgh npnipjuwdp 132 63,821,615 71,569,185
=
/-
Jwpgnipjwl bwpuwogwh (@npdwnhp wmlon U. UnwpbpyjwG
Qihuwynp hwaywuwjwh U. Qujuunjwl
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Quwhwuwnbiny «<USBEYNULNURULY» PRL  (wjunthbn'  Pwuly) hwpdbnne  Gnwdujwlyh
gnpdniubinyeyniup’ whwp E upbup, np hwoybinnt Gnwdujwynd pwuyp wwwhndb) £ hphduwywu
gnigwuppubiph fwlywu wé b Yuwplnp npwywlwu nbinwownpdtp:

Lwyybunnt tnwdujwynwd Pwuyp dhwgwy «UBPay» éwpwihu hwdwlwnpghu:

Cwoybinnt  GnwdujwYyp  wpryniuwybicn  Ep twb dhowqquipt  $huwtuwywpywhu
Ywnnygutiph htwn Pwulh hwdwgnpdwygnipjwu wnndny. punjwjuytght gnpdnn dpwapbipp W
owywybg gnpdwlygnientt unp  pwulwjht Swnwjnieintuutph ninpuin: Wuwbu. Pwuyh U
OPEC dhowqgqwjhtu qupgwgdwu hhduwnpwdh dhol Yupytig 10.0 dju UUL nnwph JwpYuwjhu
wwdwuwghp, npny - ubipgpwdywsd  dhongubipp  ninndbine - Gu - dhypn,  tnpp U dhoht
donuwpynueyniuubpp’ dwutwynpwwbu  Ywuws  Uwluwgdtiph,  Fubipquwpnyniuwybunnipyu
opwapbiph, huswybu uwb Yhu a&bnubptgutph $puwuuvwynpdwup: Pwuyh U Lnwunwlwu
qupqugdwu  pwulph (FMO) dhol Yupdtig 30.0 diu UUL nnuwph pdnd 4-pn Jupluyht
wwydwuwghpp, npny - ubpgpuydws  dhongubipp  ninnybine - Gu- dpypn,  thnpp L dhoht
dnuwpynipiniutiph, Yht L Gphwwuwpn dGnubptgutiph, huswbu twl gyninwnunbuniejwl
ninpunp Ppuwtuwynpdwup: Pwuyh b Symbiotics Asset Management 2ybGjgwpwlwt puybpnipjwu L
ytipohuhu Ynndhg Ywnwywpynn pnuntiph dhol Yupytg 5.25 dju UUL nnwph W 1.0 Jgu UUUL
nnwpht hwdwpdtip << npwdh Juplwipt wwydwtwghpp, npny - utipgpuyqwd dhongutipp
ninnybint Gu dhypn, thnpp W dhohtu  dinuwpynipnituubph $puwtuwynpdwp:

Fwuyp hwuwnwwnniu pwjtipny 2wpniuwybnt £ hp wnwepupwgp unp Juplwjhu dpwaptipp
ubpnpdwu nuL qupgwugdwu W dhongubiph ubpgpwydwt unp o2ntywubph jnipugdw ninpunubpnu:

Fwuyp gnponubingniu £ dwywind pwulwipt  dwnwjnieyniuubph  dwwnnigdwt  pninp
ninpnutipnud: Pwuyp hp Ywyniu nphppbipu nith G wpunwpdniepw)hu, bt wnpdbenptnh, RrL
dhopwuywyihtu oniywubipnwi: Pwulyp wywnhy gnpdniubingeniu £ dwywnd pl Jwpywynpdw, pb
Swnwniejniutiph  dwuwnigdwt, Rt thnfuwugnudubph unp aubiph, Rt wwuwhy pwpwnbph
uywuwnydwu npnpunutpnud:

(thuytiph Ywnwywpdwu owwhdw] hwdwlwnpgh wnwjnyeniup bwwbu twywunnw L
Pwulyp hGnwuwpwhu U Ywpbwdwdlybn  Uwwwwlubph  ppwywiwgdwu  ninnYywd
dhongwnnwdutiph wpnyniuwybinniejwu pwpdpwgdwun:

Pwuynwd  nhuytpp  Ywnwlwpdwtu dowynypp bLGupwpyynw £ 2wpniwlwlwu
Ywuwwpbugnpddwt' Gubind nhuytph punnwbih dwwpnwyph W nhuy-Glwdnun  owunhdwy
hwpwpbpwygnyejwu wwjdwuubpnw Yuynwu, hnwwih, wpyniuwybn bW wwywhny gnpéniubiniejwu
owywdwu bwywwmwlubphg:

Fwuynd gnpdénn  nhuytiph  Ywnwlwpdwu hwdwlwpgp hpdujwd £ Pwulwihu
ytpwhuynnnipjwt  pwqbiyjwtu Yndpwnbh hwdwdwjuwagnptipph, I1SO/IEC 27001 (SknGlwwnywlwu
wuyunwugnypjwt  Ywnwywpdwt  hwdwlwnpg) dhowqquiht  unwunwpwh  npnygubpp W
Udwuwwhwy  w) wwhwuoubph Ypw, npp hwiunpuwund £ hwdwlwpgh  wpryniiwybin
gnhpoénwutiniejwu Gpwsatuhputiphg deyp:

Ywnwywpdwu hpwydwunt dwpdhuubph Ynndhg uwhdwuynd Gu nhuybph punniubip
dwlwpnwyubpp (nhuyh  wpunpdwy), npnug 2powtwlyubpnd  gnpéniubneywu  dwywnidp,
pupwghy U nwqiwjwpwywl twywwwlubph hpwlywuwgdwu wpryniwupnd, Pwuyh hwdwp
Ywwwhnygh Yujnit b wpryniwwybun qupgugnid:

Nthuytph  Yuwnwlwpdwu gnpdpupwgp  pwnugwé L hbnlyw|  hnybphg'  Pwuyp
gnhpénwubiniejwu pupwgpnd htwpwynp nhuybph unyuwlwuwgnd, quwhwwnd, huynnnieiniu,
hwnnpnwygnid-hwaybuinynyeniu W quwhwwnydwé nhuytiphu wnpdwaqwupnty:
Suntuwdwptdwwnphywywu  dnnGwynpdwu  gnpdhputiph Yhpwndwl,  gnpdpupwgubipp
Ywunuwlwpguwu, dbpndniejwu, Jwuuwwbudwu W ubpphtu  huynnnipjwu  hwdwlwpgh
donwywu Yuwwpbjugnpddwu wpryntupnd® Pwulyp huwpwynpnyeniu £ unwund  nhuybiph
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Ywnwywpdwu hwdwlwpgh dhongny wwwhnyb| nhuy-GYwdnun owwnhdw| hwpwpbpwygnieniup’
Fwuyph qupgugdwu Ynwnwwnwd nwqdwdwpnigjwt  wywjdwubbpnd  pwgwnbin  Ywd
ujwquwgagnyup  hwugubing Pwuyh gnpdniubinijwt  pupwgpnd  htwpwynp  nhuybpny
wwjdwuwynpywd Ynpnunubipp b wwwhnybinyd gnpdnn unpdwinhywjhu nwownh ywhwugubipp:

Nthuytph  Ywnwjwpdwu hhduwlwu  ulygpniupubpp,  wnwudhu  nhulwwnbuwyubipp
quwhwwndwu b Yuwnwywpdwt dninbignidutipp, deennwpwunieniuutpp W dnnbjubpp uwhdwuywd
Gu pwuyp vbpphu hpwywywu wynbpnid:

Pwuyp hwdwfuwnu nhulp Ywnwywpynwd k hwdwwwwnwujuwu
nunbuwdwpbdwwhlwlwu dnnbih hhdwu ypw' wpunwpdnipuwihu, Jupywihu, hpwgybihnygjwu W
wnnynuwnpnyph thnthnfjudwt nhulbpp b hwdwjuwnu nhuyph wfunpdwlubph vwhdwudwu L
hulynnniejwu dhongny:

Cwldwdwju  «LUSEUNUNURULY» PPC nhuytph Ywnwwpdwl pwnwpwlwuniygjuu»
wwhwugubph, hwoyh wnubind Pwulwihu ybpwhuynnnipjuu pwqbywu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhultpp Ywnwdwpdwu uygpniupubpp' pwuynd dowlyyby W
ubpnpybi| tu htnlyw| hhduwlwu nhuywwnbuwyutiph quwhwwndwu W Yunwywpdwu dnnbubnp.

> Juinught nhul,
nnynuwnpnyputiph thnthnfudwu nhuy,
hpwgybihnigjwu nhu,
wpwwnpdnipwihu nhul,
quwyht nhuy,
> gnpdwnuwlwu nhuy:

Ywpywjhu nhuly

Jdwpluwjhtu nhuyp qwpyh, hwodqwpywsés wnnynup Ywd npwiug dh dwup wwjdwuwgpny
uwhdwujwé dwdybinubphg npwgdwu Ywd wudbpwnwpsbihnygjwu huwpwynp Jwnwuqu
wwjdwuwynpywd qupywnnth dputwtvwywu ypdwyh Junpwpwgdwdp, gpuyh wpdtgqpydwdp b
udwu wy| ywuindwnubipny:

Fwulph Jwpuwiht wynpndbtih Yunnigwdph huwpwynp wwppbp  thnthnfuniejniuutiph
wqgnbignypiniuutpp  Pwulyh gnpdnwubinugjwu  pupwghly gnigwupoubiph  Jdpw  Jbpindynd L
qguwhwwynud £ upptiu pGunwynpdwtu U wwppbp hwjwuwlwu ugbuwpubph nhunwpydwu
dhongny: dbpnupjw| uppbuwihu ugbGuwputph JGpndniejwt o2powuwlutipnd hpwlwuwgynwd k
twl unpdwwhdubpp  fuwjundwu  Yppnplwlwu YGwnbph hwodqupy W dbppndngeniu, npp
wmbntywwynyeiniu - £ wwhu wjjw;  opdw  npnygjwdp  unpdwwhydubph  fuwfundwu
hwwuwlywunyeywu' npwbu Juplwihu nhuyh jnipophtwly qguwhwwnwywuh Yepwpbpjw:

VV VY

dwplywihu  wynpindbih npwyp dounwnhunwplydwt twywwnwyngd hpwlwuwgynd £ puwnn
qupywwbuwlubph dhopt Yonjwd thwuwnwgh wnynuwnpnypubiph W swofuwwnnn  Jwpybiph
wnGuwlwpwp Yohnubph hwpwpbpwygnyeniuutph nhuwdhywih  Jbpinednyeniu, puswbu twl
Jupytiph nwuwlwpgdwu (nwutiph dholr) dhgpwghnt hnuptiph U npwug thnihinfunieyniuiiph
wduwywu nunduwuhpnip)niu:

Jwpluwjht nhuyh Yuwnwywpdwt wpryniuwybn hwdwlwpgh 2unphpy pwuyh Juplwjhu
wnpndbp 2wpniwwynd £ wwhwwil] wywunwlywu pwpdép npwyp b gwdp nhuljwjunyejwu
wuwnhbwun:

Snynuwnpnypubiph thnihnfjudwt nhuy

Snynuwnpnyph thnthnfudwt (nnynuwnpnyph) nhuyp pwuyh gnun wnnynuwhtu Glwdunh

Ywd Ywuwhunwiph wnlnbuwywu wpdtiph Jpw onluyulwu  nnynuwnpnypubph  thnthnfudwu
pwgwuwlwu wgnbignypjuu hwywuwlwunieiniuu k:

Uphowqqwjht  wpwywhlwinud  jwju nwpwdnd  quwd  «GAP  dnnbijh»  dhongny
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wnnynuwnpnypubiph  thnthnfunipjwt  nhuyp quwhwwynw £ wninynuwnpnypubiph  thnthnfudwu
Uywundwdp qquiniu wywnpyubph b ywpunwynpnieniuubph nhupwwuuh b dwdybunwjunyejuu
dbnpywoépubiph ybpnwdnygywu hpdwu Ypw: « HYnipwghwih dnnbjh» hpdwtu dpw nnynuwnpnyph
thnthnfudwt  nhulyp quwhwwnynd £ wywnpdyubpp b wywpunwynpnyeniuubiph  dhoht  Yondwd
dwdybivmwjuniypjwu  gnigwuhoubiph Uhpwndwdp' nhwnwpyGiny  mynipwghwt npwbiu
wnnynuwnpnypubiph  thnthnfunigjwu uywwndwdp wywmhyubph b wwpwwynpniejniuubiph ubpyuw
wpdtipubiph qquntunijwu quwhwwndwu gnpdhp:

Ppwywuwgynud £ twlb wnwudpu wpdnyputipny wpunwhwjunwsd wywnpdubpph L
wwpunwynpniginiuubiph 6npywdpubtiph Ybpndnienit’ gnun ininynuwjhtu Glwdwh Ypw npuug
wnnynuwnpnypubiph thnthnfunyejwt wgnbgniejwu wnbuwuyntuhg:

Lowd dnnbjiubpp huwpwynpneiniu Gu wwihu  wynphdubph bW ywpunwynpnieniuttiph
rynipwghwubiph ybppndngjwtu dhongny ppwwtwgub] wynphdubph b wwpwwynpnigjniuubipnh
owwnhdw| Yuwnwywpnw' hbgwynpbiny wninynuwnpnyph nhuyp:

bpwgybjhnyejwu nhuy

bpwgytiphniejwu nhuyp hwjwuwlwuniyejniuu £, np pwulu h gphéwyh sh [hup 6hownn
dwdwuwyptu pwywpwpb] hp wywpunwwnbpbph wwhwuoubp' wnwug |pwgnighs Ynpniunubp
Yntine:

dwdybunwjuniypjwu  dtnpywoputiph  hhduwnpnyeph Yhpwndwtu hhdwtu Jpw Pwulynwd
ubpnpwsd hpwgybihnypjwu gnigwupputiph quwhwwdwu b Ywnwywpdwu dbpnnwpwunteiniup
huwpwynpnyeiniu £ pudbnnd  hwodupyjwsd wlupwprewhu, dhusk 90 op L dhusl 1 wwpp
Ynwwnwlwihu hpwgybihnyejwu gnigwuputiph dwdwuwlwjhu owppbph hhdwu Jpw quwhwnb
wywnphyubiph b wwpwwynpnieiniuutiph dwdybunwjuniejwu dtinpjwdpubinh wgnbignientup Pwuyh
hpwgybihnigywu Jpw, npp hhdp £ hwunpuwund wywhdubph U wwpwwynpniejniuutiph
Ywnwywpdwu owywnhdw| npnandutiph Ywjwgdwu hwdwn:

Uepbiu ptunwynpdwu ugbuwpwiht  dnnbp  huwpwynpnientt £ wwihu  quwhwwnt)
hpwgytihnipgwu  unpdwwhdubiph - dpw - onught wwpptip huwpwynp - hpwyhéwlutiph
wqnbignipyniup’ ybpindtingd $hghyulywu b ppwjwpwuwlywu wudwug dwdybunwiht wjwunubiph
npnowyh pwdtbdwuph  wwjpdwuwgph dwdybinhg onun G wwhwugdwtu L guwhwuy
wwpuwynpnipntuubph npnawyh pwdubdwup i ywhwuodwu nbwpnd (huswbiu bwb Upywd
pwdutidwubiph  wwpptp  htwpwynp  hwdwlygnieniuubph nbiwpnwd)  unpdwunpyubiph
thnthnfunipyniiupp U npwug fuwfundwtu  hwywuwlwuniginiup: Lnpdwwhyubph  fuwfundwu
Unhunpywlwu Ybwnbph hwoqupyndp htwpwynpnieiniu £ vnwhu unwuw| pwuyh hpwgybhnypjwu
nhuyp wypunpwupwiht  quwhwwmwlwuubp' Jyepnwdtind  Ppghlwlywu b ppwwpwuwlwu
wudwug dwdybnwihu wywunubph wwjdwuwgph dwdybtitnhg onun G ywhwuodwu W guywhwuy
wwnpwwynpniejniuutiph G wwhwuodwu wqnbigniejniup unpdwuinpyutiph ypw W ybpohuubiphu
fuwfundwu hwywuwywunieiniuubpp:

Pwuyh Ynndhg ubpgpwyywsd gwywhwuy b dwdytivmwihu dhongubiph YGuwnmpnuwgnwdubiph
nhuyh quwhwwdwt wniunbuwdwpebdwnhlwywu dnnbp, pywuwmhwipu ybpndniygjwu hhdwu
Ypw, huwpwynpnipintu £ tnwihu quwhwwnb| $hghlwywu b hpwwpwiuwwl wudwug gywhwuy
L dwdybivmwihu wwunubiph YGunpnuwgniudubph dwwpnwyubpp: Uwlyjwsd dbpnnwpwuntejwu
opowuwlubipnd  ppwlwuwgynd £ bwb uppbu pbunbpp  ugbUwpwhtu  JGindnienitu, npp
ubpwnnud £ funpgnpwgnyu 10% hwéwfunpn $hghlwlwu b hpwwpwuwlwu wudwug gywhwuy W
dwdybivnwiht wjwunubiph wpunwhnuph wqnbgnieniuttipp unpdwwhyubiph Yypw, husybu twl
hwéwfunpnubph dtpnhhgyw snpu fudptiphg (dwdlybivmwihu wqwun ubpnpwd ppghluywu L
hpwwpwuwlwu wudhup, gywhwuy wywun ubpnpwsd Phghlwywu b hpwywpwlwwu wudhup)
Jjnipupwuginiph - 1%-h - wjwunubph  wpwwhnuph  gnidwpwiht - wgnbignieniup  nunbuwywu
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unpdwwnphyubph Jpw: bpwgdbipnipjwt junwydwpdwu opowuwyubipnid nhnwpyynd Gu vwl

npnawh 2tdwiht dwyqwihg wytih dhgngutip ubpnpwd fungnp hpwywpwiwlwt b $hahlulw
wud wnwudhu hwbwfunpnubiph, puswbu twlb npwug fudptph  dhongutiph  wpwnwhnupp
ugbbwpwyihu yGpndnigyniutpp, nph wprynupnd bu quwhwwnygnwd £ dhongubiph wpwnwhnuph

wqnbignieiniup unpdwnhyubiph pupwghly dwywpnwyutiph Ypw:
Upwwnpdnipwihtu nhul

Upwnwndniypwihu nhuyp wpunwpdnyph thnfuwpdtipubph tnwnwudwu wprynitupnd Pwuyh
Ynpniunubip Ypbnt hwwuwlwunig)niuu E:

Pwuynd  wpunwpdnipwht nhuyp  Ywnwldwpnudu  ppwlwiwgynd £ Yphpwnbing
dhowqquiht ypwyunhyuwjnd punniujwsd VAR dbpnnwpwunie)niup, huswybu bwl upptiu phuntipnh
ugbuwpwihu Jbpinwdniegjwu  dbpnnutipp: Uppbiu pbuntph  ugbuwpwihu  Jbpnwdnipniutpnud
nhunwnpyynw £ wpunwnpdnyph thnfuwndbph Yupnly mwwnwudwtu wqnbgnieniup unpdwuinhyubiph
Jpw: Hhuwpyynw Gu' <& npwdh wpdbGynpdwu b wpdbgpydwu uppbuwjhu ugbuwpubp, huswbu
Uwl pun wnwudht wpwnwndnypubph thnfuwpdtiputiph Mwwwudwu ugbuwpwiht hwdwygnyejwu
Jwwnwgnyu ugbuwph vwppbpwyp, npp nbiwpnid huwpwynp uwup Yywaqdh wnwybjwagnyun:

Upwnwpdnipwihtu nhuyh Ywnwwpdwt twywwunwyny Yhpwnynn VAR dbpnnwpwunypjwl
hhdph  Jpw Jdowywsd wpwwpdnyplbph thnfuwpdtipubph  wwwnwunwubphg  huwpwynp
wnwybjwgnyu Juwuubph quwhwwndwtu nunbuwdwptdwnpyuwywu dnnbip huwpwynpnieiniu
wwihu guwhwwb| Pwuyh pwg nhpptpny wwjdwuwynpwd huwpwynp Ynpnwinubiph nhuyp:

Upwwpdnyeh thnfuwndtpubph  thnhnfunigjwt  wgnbignigniup  Pwuyh swhnyph  Ypw
quwhwwnyn £ twlb Gnwdywywihu b wwpblwu Yupdwdpny' uppbiu phumnbph ugbuwpw)hu
ybpnwnigjwu dhongny, nph wprynwipubipp ubpwnynd Gu Pwulyh hpwwwpwyynn dhowuljw L
nwnbywu Phuwtuuwywu hwoybinynieiniuutphu Yhg dwunpwgpnieniuutipniy:

Suwjhu nhuy

Quwjhu nhuyp npuk pnpuwynwi(ubpnud) gniguyqws, pwuyph hwoybiyonnd ontljwjwlywu
pupwghly qubipny wpwwgnynn Yuwhuwih gnpdhpubiph aniyuywlwu qutiph wupwpbuwwuwn
thnihnfunieniuubph hGwnbwupn Pwuyh Ynndhg $htwtuwlwu Ynpnwwmtubp Ypbne Juwuqu £
wwjdwuwynpywd huswbu ngjw) Ywwhiwih gnpdhph U npw ennwipynnh, wiuwbu £ ondjwjnud
opswuwnynn Yuwwhwwih gnpdhpubiph oniuwjwywu qubph punhwunyp mwwmwunwutph  htw
Ywwywd gnpdnuubipny (indjwi Ywwhiwih gnpdhph qond tiphwp Yud Yunpt nhpph wnljwnigjwi
wwjdwuubipnid):

Quwjhu nhuyh htwpwynp vwquagnyu dwlwpnwyu  wwwhndynud £ hbGnlw
dhongwnnidutiph 2powuwyutipnid.

» dpuwtuwlwu onyuih  Ywnnigwdpwipt, Swywjwihu U quwjhtu gnigwuhpubiph
nhuwdhywjh, wnwudhu $huwtuwlwu gnpdhputiph hpwgybithniejwu ybipndniye)niu,
wnlw dhunndubiph pugwhwjwnnd,

» huwpwynp Ynpnunubph quwhwuunnid,

htGowynpdwu gnpdhpubiph Yhpwnnid,

> dhuwbuwlwu gnpdhpubiph  qony  |hdhwnubiph (puin Yuwpuwwih - gnpdhputipny
ghpdwnuntejwu wmbiuwyh, pun nhitiph, pun nnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih gqnpdhputiph  thwpebeh  pwqdwquutignd  (nhytpupdhlughw)’  puwn
pnnwpynnh, tnuwnbuniejwu Gnintiph, dwdlybinmwjunyejwu b w)u:

Snpéwnuwlywu nhuy

A\

Fwulh jnipwpwugnip  phqubu-gnpdpupwg  wwpniuwynd £ npnpwyh  dwlwpnwyp
ghpdwnuwywu nhuy, npp Ywpnn § hwugbigub) huswbu thnpp, wjuwbu £ Pwuyh hwdwp bwywu
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swithtph hwutnn Ynpnwunutipp: Laywd hwuqudwupny £ wwjdwuwynpywd gnpdwnuwlwu nhuyp
wpryniuwybn Junwywpdwtu Yupunpnyeiniup pwuybph hwdwnp: Pwuyh nhuytph junwywpdwu
ninpup wunuwYwnpgnn ubippht hpwwywu wyunbpnyd gnpdwntwlwu nhulyp uwhdwuynwd §
npwbu ninnuyh Ywd wuninpnuyh Ynpnwwmubph Juwug (htwpwynpniginiu)’ wnwowgwd Ywd
wwjdwuwynpywd Pwulyph widtwywqdh ny hwdwpdbp Ywd ufjuw)  gnpdnnnyeiniuubinny,
pwuywjhu gnpdpupwgubph Yuqiwybpydwu b Yuwwnwpdwu pbpniejniuutipng, fuwdwunwdubpny,
huswbiu bwl wupwpbUwwuwn wpunwphtu dhowywinph gnpdnnniejniututpny b hpwyhbwyubpny:

Snpéwnuwlwu nhuyh Ybpwhuynnnigjwu wpryniwwybicn hwdwlwpgh  Yppwnndu wyn
nhuyh owwhdw| Ywnwjwpdwu Ywpunpwagnyu gnpdnuubtiphg L, npu wwwhnyynw £ opwlwu
huynnnipjwt  ppwlwuwgdwtu, wwppbpwlywu L pGdwwhy uwnngndubph  dhongny gnpdnn
Ywunuwywnpgwoniypjwu dJwwpnwyh wwunwdnpjuwl quwhwndwl, Ywunwwpgdwu Ywphp
nitubignn gnpdwnnyputiph ytphwudwu, huwpwynp nhuytiph pwgwhwjndwu b ywwnwufuwlwwnnt
dwpdhuubphtu npwug dwuhtu nbnGlwgdwu dhongny:

Cwoyh wnubiny pwuyh Yuwyniu qupgugdwu nwqdwywpnipjwt 2wpniuwywlwunie)niup,
wwwagw Spwgpwynpynn  gnpdnubineniup  bwywwwlwninnywd £ [hubine pwulyph  nhpph
wdpwwundwup b punquwjudwup << pwulwihtu oniyuynud, dhowqquihtu ontljwubp nnippu qunt
huwpwynpnipjwu nwnwWuwuhpdwup, npp hhduwlwunwd bwfuwwbund £ wywmhyubph hbunwagqw
Yuwjntu wé, puswbiu ubpgpwyywé nbunpuubipp /wjwunubip, dhowqgquwipu Juwpywihu dpwagnbp/,
wjuwbu | duwynpwd owhnyph L ubithwlywu Yuwwhwwih hwayhu:

PFwulyp uwfuwwnbund £ twb punuiub; hp  hwdwgnpdwlygnienitup  dhowqgquwjhu
bhuwtvwlwu  Ywqdwybpwnipyniuubph, hwwnjwwbu d4R26R, UdDY, SGpdwiw-hwjlwlwu
hhduwnpwd (4<<€), Uudndjwtu Unlunph b Rwpgqugdwu Pwuyh bW FMO-h, Uuhwlwu Rwpgugdwl
Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC ubpnpnuwjpu puybipnyejwu, «SYMBIOTICS»
SA, «MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $huwuuwlwu hwunwwniyeniuutiph, «INCOFIN  CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. Uubpnpnwwihu puybpnigniuubph b wy
Ywqdwybpwntejniuutiph htwn: npp U dhohu dtnuwpynieniuutiph Jwpywynpdwt hbwn gnigwhtin
wnwybi| wpwag Yqupqwuw hhthnebpwiht Jupywynpdwu hwdwwnbin dpwgptiph hpwywuwgnidp,
huswbu bwl unp ninpunutiph Jwpywynpdwu dpwagnpbpp:

Yowpniuwlyh dhowqquihu Shuwtuvwdwplyuwiht Yugdwybpwnyeniuutiph htn Juplwhu
opwagphu  gniqwhtin - wywnhynpbt  ppwywiwgynn  wpunwphtu  wnbwnph - wypbnhnphjwihu
dhuwuuwynpdwt dpwapbipp:

Unwohlyw dpwgpwynpynn Gywdnunubiph wéh hhduwywu dwup bwhuwnbuynd £ unwtw
wnynuwjht  GYwdnuntbipg, wybjugubind  Jdwwnigynn  dwnwjnyeinituutiphg  duwynpynn
BYwdnunubipp: Ywpytiphg nnynuwihtu GYwdnunubph wybjwgdwu ninnnipjwdp Ywwwpynid E unp
quwpYwjpu wnbluuninghwubiph nuntduwuppnud b ubpnpned:

Uwuwnigynn Swnwjnienibubiphg Glwdnunubph wybjugdwu hwdwp ppwywuwgynd |
npwug pwqlwquuntd, wyjwuwmhly pwpunbpny dwnwjnieiniutiph gwulyh punjwjunud, Yuwnwnpynud £
wuhwwwlwu wwhwwbntph wpwdwnpnud, twfuwwnbudnd b wybjugub] pwuyndwnubph b
uywuwnpydwu  YbGwbpph  gwulyp, Jwbwnph L uwywuwpydwu Yenbpnd  nbnunpwd
huptwuwwuwnpydwu nbpdhuwjubph pwuwyp, «AEB Mobile», «AEB Online» hwdwlwpgbpny nt
huptwuwwuwpydwu nbGpdhuwjutpny dwunnigynn dwnwynyeinuutiph 2powuwyp:

Loywd  fuunphpubiph  ppwlwtwgdwt  hwdwp  pwilyp owpniwybine £ nbuuhlwgh
wwppbpwlwu  YyGpwghundp, pupwgwlwpgbph  Ywwwpbjwgnpdnwip,  unp  pwulwjhu
wnbfuuninghwubph ubpnpnwp’ wnwuduwhwwnly 2tonp nubing uwywuwplydwu gnpdhpwlwqunid
dwdwuwlwyhg pwpép pwihu wnbluuninghwutiph Yphpwndwu pw, husp htwpwynpnieiniu Yuw
wwwhnybi| hwéwfunpnubiph wybih wpwg, npwjwi W 2nipgonjw uwywuwpyned:

Uprynttwybn qupgqugdwu Juplnpwgnyt twiuwwwjdwuutiphg hwdwpbiind wnwowwwn
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thnpdh U unp pwulwihu wbfuuninghwubph ubpnpndp' wwwhndybine £ unp wnbluuninghwutiph
ubipnpdwu gnpdpupwgh swpniuwwlwunyggniup’ wnwuduwhwwndy 2bGonp nubiny uywuwpydwu
gnpdhpwlwqund dwdwuwywyhg pwpdp pYwiht  nbuuninghwubph Yppwndwu Jpw, husp
huwpwynpnipintu Yuw  wwwhnytip hwéwfunpnubph  wybih wpwg, npwlw; W 2npgopjw
uywuwpynwd, npnug hwdwp wywuwynpynw Gu wuhpwdbiogn Guwwhww| ubpnpnwdubp, husp,
wpryntupnid, Ypwpdpwguh nbluuhywlwu hwgbgwdniejniup:

Cunjwjugtnt Gu  Jéwpwhwoqwpywihu unp Sdwnwjnigjniutbph  dwunnigndp,  wjwuwmnpy
/huswybiu nbnwywu, wjuwbu b dhowgqgquiht/ pwpwbipny uwywuwnpynwip, hupuwuwywuwpydwu
nbpdhuwubph  Jdhongny, «AEB Mobile», «AEB Online» hwdwlywpgbpny  dwwnigynn
ownuwjnijniuutiph gwuyp W wyu:

Swpwdpwjhu pwnwpwywunijwu opowuwlutipnd Yrwpniwwyyph dwubiwédjninwihu guwugh
punjwjunwip, twwwnwly nbbiwind wwwhnyt] pwuyh ubpYwjnieiniup hwupwwbinnyejwu nny
wnwpwopny, huswbiu bwl gnpdnn dwutuwénintiph yGpwlwnnignidu ni ytipwunpngnidp:

<hduwlwu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnawyh wqgnbignieintu pnnub|
pwuyh gnpdniubnpjwt  Jpw'  pwnwpwlwiu-nunbuwlwu  gnpdpupwgubpu Gu' ubpppu U
wpunwpht inunbuniejwt htlnwgqw qupgqugdwu dhinnwdubpp:

Loywd nhuybipp dbindbint hwdwp pwuyp swpniuwybine £ Juptp hwjwuwpwyondwsé
ubpgpwynwWwihu b ubpnpnWwiht pwnwpwywunyeintu,  huwpwynphtu  Ywujuwwnbubiny
qupguwgdwu dhwnnwubipp, nhytipupbpywgubind nhuyp, punjwjubtiin dwnwjnieiniuutinh gwuyp,
funtuwthbiny uplwjhtu b wjwunwihu wnpndbiubph YGunmpnuwgnwutiphg:

PFwuyp dGd npwnpnent £ nwpdund pwuluwihu unp dpwagpbiph ubipnpdwu, gnpénn
opwagpbiph  Ywwwpbjwgnpddwu fuunhputiphu: Pwulnd unp wbfuuninghwubipph ubipnpnudp L
qupguwgnup Ypnw £ Spwgpwynpywd punyp: Cun wnwudht pwllwiht Swnwjnyeiniuubipp
ninpnubipph,  nwnWuwuppynd - £ wnwowwnwp  hwdwguwphwiht thnpdp,  Ywwwpynd L
dwppbphuqwjht nwnwuwuppniginiu npw bywwndwdp, wwwhnynw £ Swnwjnyeyniuutph W
nbfuuninghwubpp  ubpnpdwtu  hunwy pupwgwywpgbph  Jowynwp' ppwywuwgubing twl
ubpnpdwt thnpdwpuuntejniu:

Fwuynud dornwlwu wofuwnmwupubp Gu dwywynid unp dwnwynyentuubinh, uywuwpydwu
npwyh pwpbuwydwu ninnnygjwdp’ hwoyh wnubing hwéwlunpnutph hwpgnwubph wpryntupubpp:
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