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2wq. ypusd
e | Chpual fputigur | Cufemn
puigpaLe juzpgwln 4
Ububnud piocbibp pgh npatpjudp wnuwpw yEpgh
(suwnniqiwd) npoipjwdp
(sunnrqubd)
1
14 '}Eullllnh\uh uhgngitip b npwbg hwiupdtiphitp 13 34,714,232 43,881,300
Patfupdbp Vbnunitph pwbiu)hb vnwinuwpowgus
1.2 |dnywlinnplibp b hnownpuodll 34,565 51,728
Nwhwbglilip puytiph b wy phuwbuwlul
1.3 [yuquulbpynuyambiibph thwndwdp 14 10,833,612 13,952,543
PR R I (il I
I sl * ¥t A 14.1 6.816,117 6222111
1.5 [GubnueAfuwun] (opusuinn hput wpdbpn] huzfamnin
Dhbwtinwlwh winhdulp 15 40,869 4416
1.5.1 [Uunpupqugfwd wpdbipny] bwpwnynn w)) hwbuwljwl
el wp e mpnin L 3 = 504494 480,260
2w wfunpbEphl npud wilnpuhquiglub wpdkpm|
1.6 |hwotun wpibp U thnfuwnnupmoiibib 16 181,350,593 176,192,585
bpwlwh wpdbpny w)) hwdwywpthwl) Shwbuwljpwb
1.7 fupnnetiph hengm sunhiinn Dhtwbuw bl whwhylibn 17 4,651,109, 4,846,699
1.7 [2tnqinfub uuy gptpm| qpuiuinpqud wpdtpnplp 17.1 23,906,619 20,180,825
Lwdwnph hudwn wwhing ny plpw wljnhyuk 602,571 590,116
2wl dhenglitin 20 10,982,127 10902317
0403 hympuhul tuymh_ghhn 20 577,813 525,828
10.1]Oguwgnpouul hpujniliph dbinyg wipnputp 20.1 1,301,332 1,370,872
112 Uy winhdlip 21 1,061,386 1,276,963
Chguybbn’ whnhyibn 271,377,439 280,478,563
2
Twpwwynpotpnibiibp
Mupuwnpniejnih pubiytph Uwy htwbuwljwb
2.1 hwgiwlbpynipmitiph bjwndwdp 22 41,007,630 45,859,670
Uhpugquihl hliwbuwlwb wgiullipynipmdiiiphg
2.2 |unwgdwd Juphlp b thojuwnnipntilitp 221 41,034,370 36,707,938
22 Ubbwpnbwlpet Pubiljhg b 22 Yunwynpmpinitihg uunwgfwd
2.3 |dwplip 222 10,083,742 9306,047
24 |2hwngLiwl wwiwbwgpbip 22.3 22.912,727 25,623,028
2.5 |Mwpmwdnpopmibibibn hudwhmppliting bhwndwdp 23 111,389,567 113,474,487
2.6 |Uwnnpwnuiu thojuwonipnth 23.1 759,453 719,787
2.7 |Chpwghl hwpih gbny wwpnwnpogmm 212,903 325,303
2.8 |Pwhlh Unnuhg paguplywd wpdlpnpbp 24 4,630,107 4,452,356
Guwhnyp/{uwun epuywdon hpw§ut wpdspn] huglundsn
2.9 |phtwbuwhwl wwpnwnpngnd 25 80,518 6,207
2.10 |M&wpdbihp gnudwplibp 26 429338 433,668
2, Zhnwdgud bwplwhl wwpnwynpougenilibp 1.081,370 1,027,172
TMwhniunbitip 3 7,057 0,560
wpdwlugmpnul gdny wwpnwynpmpnblbbip 4 1,340,763 1,434,222
214 [Uy wupnwynpnipmibibbp 2 1,188,779 1,826,204
Ehgm\ﬂlhn' wuwpnwynpnipntbbbp 236,188,324 241,296,649
Ywwhwnwy
Gulinhwnpuilub Juwhur 28 25,955,663 25,635,343
F Luhupnb Ehwinun 180,180
Mwhntunblin
3.3.1 Sphsuntnp wwhniun ,105,001 3,105,000
3.2 dbpugbwhwniwl wwhnwwnbbin ,108,97! 5,113,680
34 839,28 5,327,963
41,189,115 39,181,914
277,377 4 280,478,563
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2Zwq.npud
Twhnp Zuplnm Lujunpy
Ubmbnud wgpnLp) dunfmbwwopgwb dudwbwlwupgwl
ol (sunmqiud) (smnniqmd)

Snl hi b idwbunnhy Bjudnuntibkp 3 6,410,235 4,769,085
Snl b b ifwbimnhyy Swihauby 3 (2,992,873) (2,508,544)
Qnun wnl (b1 bt infwbwwhy Ejwdnun 3,417,362 2,260,541
Unithuhnb b wy) J&wpbbiph nkupny jundnuntbp 4 564,249 528,931
Umihuhnt b wy) Jéwpltiph nkupny duihauby 4 (179,482) (121,442)
Un Jud qnun Yodhuhnt b wy) JEupbbp 384,767 407,489
2nun hiljuninun wrl ghi gnpduntmpintiiiphg 5 544 477 467,538
Uy gnpduntmljuh jundnunbbp 6 84,429 56,166
Qn bwlmh Ejuinuntl n 4,431,035 3,191,734
9Oniwn dwuhubingg wljwnhyfubp]
hirwpunjnp hnpnuunitnh wwhmunbbphi 7 (43,788) (193,812)
| Cimhurtmip Juipswilywb Suihruby 8 (1,710.977) (1,737,948)
Uy gnpdunbulwh dwiuuky 9 (703,488) (577,203)
Snpduntwfwb puwhnype 1,972,782 682,771
Guthnypp/ (Jiwup) hbyh huplnudp 1,972,782 682,771
Cuihnipwhwplih gdny dwhiu (thnfut qnuu) 1 (263,509) (135,823)
Funlwbwlmopewih pwhnyp 1,709,273 546,948
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2wq.gpud
Owlnp 2mptwnm ‘Lwfunpr
Ubjubod wgpmp) dudwbwlmypgmb dunfwbmlwppguis
nth (sunmqqud) (sunnigmd)
Uy hundwguphul $ptwbumlmi wpnnibp
Ppuwljub wpdbpny] wy hwdwwwpthul $htwbumlub wpymiph thengny swihnn
| $htrentinisldts sabuadalibp dbnmiobad llakp (150,615) (329,110)
Ppuljuit wpdbpny uy) bunfwyupdul phtwbuwlub wpnyniiph dhengny sudujon 8228 39,814
$hiwbuwlmb wjnhutph wpdkqplnud hwpynithg htnn i i
Ny pipuighly wlpnhdukph qény ognunikp hupymuhg htnn 91,369 394,415
Ppuwi wpdbpny wy hwdwywphwy Shtwbunlwb wpymiph thengn suujng 70.751 65.822
Shtwbuwlul wimpibp JEpughuhunmudibph gdm] puthmputhwnly ! !
Uy hudwaywpihmly $hbwbowljmb wpymbp hupynuihg htwnn 19,732 170,941
Zunfwywpthwy $hiwb ljwh wpynibp 1,729,005 717,889
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Zmq. gpund
e o
wpdtpny uy
it S | e
aipwin o 4 s penfulud
Uyt gunsh wmpplph wbatouiy S e S St | (AR
Ll e dhpnga] | oquunbiy
Yargfoay ‘”mpqm‘
Zonlubdbp 1 3 4 5 F 9 0 12 "

uhunp plesbunntpat wapw hunfugpbih dheratyya) dulwbubuongut (ewpe whorhg wdnqulal) (| wymnoal)

Utnugnpgp vpgwiilyuy buwzdEnnt dunfwbuluzppmb Jepgoul
ﬁ.%

Thagnpme S m‘,'!""" "’"’"‘"' n‘;,“"“' 22266343 | 22266343 | soo0o00| 1se6717| sessato| ssseoss| sssarazs| ssssrazs
pubuguplws Wwgapgy 226643 | 2226643 | soo0o00| 1s46717| 3085310 aeee0ss| 33ssvazs| 33s3reze
hiwn
1) ks gapipgh 3269000 3369000 3369000 | 3369000
\ b ok ife K 3369000 3,289,000 3360000 3,369,000
un wé
2wiwgupgul bpadoun - - - (23418)| 394415 546,948 717,889 717.889
Cuwhmpwpudhibbp - - - - (110,023) (110,023) (110,023)
e . S . = | Gesw)| 5w - -
Utnhw\uh fungfunwh wy) wappbph bbpphl 2updep
2pnfbunluals Whonghbph b oy yopwljwh whwhlbbph Jipughubunauhg ~ :
wpdbph wdh bijuquul (625%)| 5259
|
25635343 | 25635343 - 3,000,000 1323243 3,397,135 4158573 | 37514294 | 37514294

Chpughly wupdw dhoullyu) duiubaluzppul (awpls o

aphg wénquimb) (I wnouwwl)

Ubugapsp $hbuwbuwlub ompda uhgpaud d
i 0 hach 2020p. 25535343 | 25835343 3,105,000 1,787,705 3325903 5327963 | 39,181914| 39181914
Wbpubuzgwpldud Wsgnpny 2563543 | 25635343 .| 3105000] 1787.705| 3325803 5327.963| 39,181914| 39181914
prrerere Z
320320 320320 180,180 - - - - 500,500 500,500
(pudbbiuutph) qbud, wyy pond
1 T

Yo biawh w) wé 320,320 320,320 180,180 . - - 500,500

bluninua - - (71.837) 91,369 1,709,273 1,729,005

dhisbbn - - - - 304 304
tnphl: yuindbin, win pdnul - s - - 361 24,361 - -
Uwuhubnulbp quwgnp wubawahl - -

bl dheoghiph b 2 yopual dopaq . oen| 231 3

w

1,716,068 3392911 6,839,203 | 41,189,115 41,189,115
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2 “'*ml-‘oucm?mﬁ
P uniuwphyp 2020 p.

2wg.npunl
g 3 Zwpybwnu ‘Lwlunpn
UVbjwbnud H E (whwlwypg: dudwbwlwyppul
§ (suvniquib) (suunnigqud)
), wh Uhonghbnh hn Libmupnb) R
1,709,273 546,948
Swmjw ywhoyp
&ogninnultbn
Cwhnipwhwnbh ghny dwheu 263,509 35,823
puwlihp wipnpaubnh wipdtqplmuhg diw 43,788 93,812
Uiy U gl 368,543 91,720
| &L hgngubnh ouwnnudhy ognuu/(uwu) (609) (4,927
L Jpp \pnjswnlnuihg quun ogaiu 2,164 274,415
*lwdwnph husfwp dussybih Phtwbuwluol qnun ognn (174 ,556) (125,244))
U blyuninin 28,862 (285,128))
Qopdwobwlul gopdochtinipoiihg gy y nhoup I\ Q '] 2,240,974 927,419
duobwlul wishdubiaul b yumaweoipy hogafunippibisn
Yub wiwhqubnh (w&)/bjwa
Tuibwhipbtn Phlwbuwluh Yugiultpynipotbbbnhg 2,759,298 (14,798)
A (616,223) (1,370,436
dudwlenpnbbphb wpduws quplin (1.491,214) 359,547

Uy \ 237,519 218,034
l {npnipnditn b b Yug Suknh (5,614,739) (3,879,689)
i I [ (2,720,219) 2,560,786
Twpnuniaiaiabbn busujunpnbbnp bunmiwdp (4,069,045) 5 9,6.‘.q
Ugp ik (342,149) 443,183))

qupén quwqnb) (honglbpn' lynudp (9,515,797.22) (122,665)
T —— (159,589) (103,793)
qut g - —— jult Thonghkp (9,675,386) (226,458)

) il Ubph Bauphn bk b Libniporlihg
Guhoyp/iwny YEpwyuininn ppwlwl wpdtpny huzduminnl jwéwnph hutun vwnskih wpdkpnpEp (3,355,648) (2,571,172)

juignuaf nul)

A (284 252) (367,694)
2hvlwljwl dhgnglbph Yuwnphg vnunpbn 13,441 291,291

ny A [ (71,173) (5,141)
‘Lbnamulwhl gapdobkmpntinud (oquiwgapdjws) /(qapbad hg Jud) quun (3,697,632) (2,652,716)
nnudwlub henghtp
22 ! puiilhg b 22 hg wmgnu 777,695 55,009
Ubgwaquihs $h ot Yuigusalipugp)aibbnhg wnugdud Jwnythg vntnpbn/dwpnud 2,855,775 3,862,088

nwnuu ik tihg (Vwpnuibkp)/ Waunpkp (3,396,394)
Fulyh Ynquhg 4y prpbnh wykpugoud (Bwgnud) 1,014,217
{npnipml | gdny (174,604)

Fwdlbnnlubph paqwpynu 500,500 3,369,000
wnfw pwhwpadhbbbn (226,986) (109,048)
Shbwbuwmlul gupsnikbnpoilhg qouw b Vhpnglibp 3,732,380 4,794,872
U doyph vinjauiply q pynbp wr daypny wwhyng Apuduljwl hpnglbnh bwgnpnbbnh
pw 329,528 (65,959)
b (hengltnh b nmubg UL quun wg (9,311,111) 1,849,739
n Ywl Yhpogllp b bpubp’ " prudp 13_2 44,028,411 38,194,409

u B! Jkngh npwpy 132 34,717,300 40,044,148
U hugunapjut
U.Annnujwl




Quwhwwnbiny «<USEUNULNURULY» PPL hwpybuinnt tnwdujwyh gnpdniubinieyniup’ wbiwnp k
ugtiup, np hwoybtinnt Gnwdujwynd pwulyp wwwhnyby £ hhduwlywu gnigwuhoubph fwywu wé L
Ywplnp npuwlwywu nbnwowndbp:

Lwybtinnnt inwdujwynd Pwuyp gnpdwpytig «ULSUTPUSUL» dwutw&ninp:

Cwyybunnt  Gnwdujwlyp  wprynibwybicn  Ep twb dhowqquiht - bhuwbuwdwnpywihu
Ywnnygutiph htuin «KUSEUNLNURULY» PPL  hwdwgnpdwygnyzjwt wnnudny. punjwjuybghtu
gnpdénn dpwaptipp b dwywybg gnpdwlygnipiniu unp pwulwiht dwnwjnigintutbph ninpuinud:

«CU3EHUNULNURULY» PPL hwuwnwwntu pwjltipny 2wpniuwybine £ hp wnweptpwgp unp
qupluwjht dpwagnpbiph ubipnpdwu nt qupgqugdwu b dhongutiph ubpgpwydwu unp ontjwubipp
jntpugdwt npnpunubipnid:

«LU3EYNUNURULY» PPC gnponwutinueiniu £ dwydwinud  pwulwihtu  dwnwjnieginiutbph
dwwnigdwtu pninp ninpunubpnwd: Pwuyp hp Yuwyns nhppbpu niuh pt wpunwpdnipwihu, Rb
wndbenprbph, rt dhopwulwihu onyuubipnd: Pwulyp wywhy gnpédnitbinuenit £ dwywind pb
Jupywynpdwu, pb dwnwjniejniuubph dwwnngdwu, ph thnfuwugnwiutiph unp dubiph, Rt wWjwuwnnhy
pwpunbph uywuwnpydwu ninpunubpnud:

Mthuybph  Ywnwljwpdwtu owwnhdw| hwdwlwpgh wnwinyeniup fwwbu bywuwnnw |
Fwuyh hGnwuwpwhu U Ywpbwdwdlybn  Gwwwwlubph  hpwlwuwgdwut  ninnyud
dhongwnnidubiph wpryniwwybunniejwu pwpdpwgdwup:

Fwuynw  nhuybpp  Ywnwlwpdwu  dowynyep Gupwplyynwd £ owpniiwlulwu
Yuwuwnwpbjugnpddwu' Glubind nhuybph punnubh  Jwwpnwyh W nhuy-GHwdnun  owyunhdwy
hwpwpbpwygniejwu wwjdwuubpnd Ywyniu, hnwwih, wpryniwwwybn b wwwhny gnpéniutiniejw
owywdwu uwywuwnwlubiphg:

PFwuynwd gnpdnn  nhuytph  Ywnwywpdwt hwdwlywpgp hpdudws £ Pwuluwihu
yGpwhuynnnigywu  pwqbywu  Yndphnbh hwdwédwjuwgptiph, ISO/IEC 27001 (SknGlwwndwlwu
wuywmwugniypjuwtu  wnwljwpdwt  hwdwwpg) dhowqgqwiht  unwunwpunh  npnypubph W
Udwluwwnhw  wj wwhwuoubph  Jpw, npp  hwlnhuwund £ hwdwlwpgh  wpryniiwybin
gnhpoénwutinuyejw Gpwatupputiphg deyp:

Ywnwywpdwu hpwydwunt dwpdhutubph Ynndhg uwhdwuynd Gu nhulbph punnwbh
dwlwpnwyubpp  (nhuyp  wlunpdwly), npnug 2powtwlubipnd  gnpdnwubinuejwu  dwywnidp,
pupwghly U nwqiwjwpwlwu uwywunwlubph hpwwiwgdwtu wpryniupnd, Pwulyh hwdwnp
Ywwwhnyh Yuynw bW wpnynibwybinn quipgugny:

Nthuytpph  Ywnwdwpdwtu gnpdpupwgp  pwnugws L hbwnlyw|  thnybphg'  Pwuyh
gnhpéntutiniejwt pupwgpnd huwpwynp nhulybiph Unyuwywuwgnud, quwhwunnid, huynnnie)ntu,
hwnnpnwygnd-hwoybuinynieiniu L quwhwwnywd nhulytphu wndwaqwupntd:
Sunbuwdwpeptdwwnhjwywu  dnnGwynpdwt  gnpdhputiph Yppwndwl,  gnpdpupwgutiph
Ywunuwlwpqdwu, JGpnwdniejwu, Jwufuwwbudwu U ubpphu  huynnngjuwt  hwdwywpgh
donwlwu  Ywwwpbjugnpddwu wpryniupnud® Pwuyp huwpwynpnginiu £ unwund nhuybiph
Yuwnwywpdwu hwdwlwpgh dhongny wwwhnyb nhuy-GYwdnun owynhdw| hwpwpbpwlygnieiniup’
Pwulh qwpgugiwtu Ynwnwunjwd nwqiwjwpnypjutu  wwjdwuubpnd  pwugwnbing  Yuwd
ujwqwanyup  hwugubing  Pwulh gnpédnwbinyejwtu pupwgpnd  htwpwynp  nhulybipny
wwjdwuwynpywé Ynpnunutipp b wwywhnydbiny gnpdnn unpdwinhywih nwownh ywhwugubipp:

Nthuytph  Ywnwdwpdwu hhduwlwu ulygpniupubpp,  wnwudhu  nhulwwbuwyubipp
quwhwwndwu b jwnwjwpdwu dninbignudubipp, deennwpwunyeniuttipp b dnnbijutipp uwhdwuywsd
Gu pwuyh ubipphtu ppwywlwu wynbpned:

Fwuyp hwdwfuwnu nhulp Ywnwywnyntd k hwlwwwwnwuluwu
nunbuwdwpbdwnhywlwu dnntih hhdwu Jpw' wpunwpdnyewiht, Juwpywihu, hpwgdtihnyejwu
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wmnynuwnpnyph  thnthnfudwtu nhulybiph b hwdwjuwnu nhuyh whunpdwyubph uwhdwudwu L
huynnniejwt dhongny:

Cwldwdwju  ««LUSEYNUNURULY» PPC nhuybph Ywnwjwpdwt pwnupwlwunigjwu»
wwhwueubtiph, hwoyh wnubiny Pwulwihtu YGpwhulynnnipjwu pwgbipwu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhuljiph Yuwnwywpdwu uygpniupubipp’ pwuynd dowyyb) b
utipnpyb) Gu hbnlyw| hhduwywu nhuywwnbuwyubiph guwhwwdwu b yuwnwywpdwu dnnbutpp.

> Juinlught nhul,
unnynuwnpnypubiph thnthnfudwtu nhul,
hpwgybihniejw nhuly,
wnuwnpdnypwihu nhuy,
quwyht nhug,
» gnpdwnuwlwu nhul:

Ywpywihtu nhuy

Jdwpluwiht nhuyp Jwpyh, hwodwpyws wnnynup Ywd npwiug dh dwuph wwjdwuwgpny
uwhdwuyws dwdybinmubphg npwgdwu Ywd wudbpwnwpdbihnyguu huwpwynp Junwuqu £
wwjdwuwynpywsd qupywnnih htwtvwyw ypdéwyh ywwmpwpwgdwdp, gpuyh wpdtiqpydwdp b
UdwU wj| Wwwnbwnubpny:

Pwuyh Jwplwihu wynpndbh Yunnigwoph htwpwynp wnwppbp  thnthnfunyeyniuutiph
wgnbignigyniuutipp  Pwulyph  gnpdniubingeywu  pupwghy gnigwuhoubph  Jpw  ybppndynd L
quwhwwnynud £ upptiu pGunnwynpdwt b wwppbp hwjwiuwywu ugbuwpubph nhunwpydwu
dhongny: dbipnugjw] upptiuwihu ugbuwpubph ybppnwnyeyuu opowtwyubpnd hpwywuwgynd k
twl unpdwwhydubiph  fuwjundwu  Yppnpyuwlwu Ytwnbph hwodquply W dbGppndngeynu, npp
wmbnGywuwnyniginiu £ wwhu  ndw;  opdw  npnypyudp  Uunpdwwunpdubiph fuwfundw
hwjwuwywunygjwu' npwbu quplywjhu nhuyh jnipophtiwy quwhwwnmwywuh Yepwpbppwg:

YV V VYV

Jwpywihu  wynpindbtih npwyph  dounwnhunwplydwt  twywwnwyn hpwlwuwgynd £ puwn
Jupywwbuwyutipph  dhoht Yonwd thwuwnwgh wnnynuwnpnypubiph b swotuwwnnn  Jwpybph
wmbuwlwpwnp Yohnubiph  hwpwpbpwygnyeniuutph  nhuwdhywih  ybpindnyeyniu, huswbiu twb
Junltiph nwuwlwpgdwu (nwutiph dhol) dhgpwghnt hnupbiph L npwtg  tnthnfunieiniiiph
wduwlwu nwnwuwuhpnye)ntu:

Jwplywihu nhuyph Ywnwywpdwu wprynibwybicn hwdwlwpgh 2unphhy pwulyh Juplwjhu
wnpundbp owpnitwynwd £ wwhwywib] wjwunwywu pwpdp npuyp L gwdp nhulywjuniejwu
wuwmnhwup:

Snynuwnpnypubinh thnthnfudwu nhuly

Snynuwnpnyph thnthnfudwt (wnnynuwnpnyph) nhulyp pwulyh gnun wnnynuwiphu Glwdinp
Jwd Ywwphwwh nunbuwlwu wpdbph Jpw  oniyujwywt  nnynuwnpnypubiph  thnghnfudwt
pwgwuwywu wgnbigniyejwu hwjwuwywuniejnil k:

Uphowqgqwiht  wypwywhluwynud  jwju nwpwdnd  quwd  «GAP  dnnbjh»  dhongny
wmnynuwnpnypubiph  thnthnfunygjwt nhuyp quwhwuinynd £ wninynuwnpnypubiph  thnithnfjudwt
Ujwuwndwdp qquiniu wynpyubph b ywpunwynpnyeniutph nhupwwuuh b dwdybunwjuniejwu
tbnpwdpubph Yybpndnyejwu hpdwu Ypw: «Hnipwghwih dnnbh» hphdwu dpw minynuwnpnypp
thnthnfjudwt  nhuyp quwhwwnynd £ wywhdubph b wwpunwynpnyeniuubph  dhoht  Yondwé
dwdybwnwjunigjwu  gnigwuhoubiph Yhpwndwdp' nhwnwpybind  rynipwghw npwbiu
wnnynuwnpnyputiph  thnthnfunypjwu bywwndwdp wynhyubph b ywpwuwynpnyeniuubiph ubpYuw
wndtiputiph qqw)nwunyejuu quwhwwdwu gnpdhp:

Ppwywuwgynud £ twl wnwudhu wpdnyputipn wpunwhwjundwsd wynphdubpp L
wwpuwynpnieinuubph 6enpJwdpubiph Jbpndnieini’ gnun iinynuwihtt Glwdwinh Jpw npwug
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wnnYynuwnpnypubiph thnthnfuniejwt wgnbigniejwu wnbuwulyntuhg:

Loqwd dnnbjutipp htwpwynpnigniu Gu vwhu - wlyunphdubph bW wywpwwynpniejniuubiph
rynipughwubiph ybpinwdnygjwu dhongny  hpwlwuwgut] wywmhyubph W wywpwwynpnyeniuubiph
owunhdw| Yuwnwywpnid' hbgwynpbiiny minynuwnpnyph nhuyp:

Ppwgybijhniejwu nhuy

bpwgybhniejwt nhuyp hwjwlwlwunyenut £, np pwulu h dhéwyh sh |huph Ghown
dwdwuwypt pwdwpwpb] hp wwpunwwnbpbph ywhwuoubp' wnwug [pugnighs Ynpnwiwnubp
ypLne:

dwdybunwjunypjwu  tnpwdpubiph  hpduwnpnyph Yhpwndwtu hphdwt Jpw  Pwynwd
ubpnpywsd hpwgybihniypjwu gnigwuppubiph quwhwndwt b juwnwywpdwl dGnnwpwunteiniup
huwpwynpniegynwu £ pudbnnud  hwoywpyywd wlupwppewihtu, dhusk 90 op L dhusl 1 wwpp
Ynwnwlwjht hpwgybhniejwu gnigwupoubiph dwdwtwlwihu 2wppbph hhdwu Ypw quwhwnb)
wYywhyubph b ywpwwynpneyniuutiph dwdybnwjunygjwi dbnpywédpubtiph wgnbignyeynitup Pwuyp
hpwgdbhnigjwt Jpw, npp hhdp £ hwunhuwund wywhdubph b wywpunwynpnyeyniutiph
Ywnwywpdwu owywnhdw| npnanwdutiph Yuywgdwu hwdwp:

Uppbu ptunwynpdwtu ugbbwpwiht  dnnbGip  huwpwynpngyniu £ wnwjhu  qguwhwwnb
hpwgybihnigywu  unpdwwnpdubph dpw onuyht wwppbp huwpwynp hpwdhGwlubph
wqnbgnyeniup’ Ybpnstingd dhghlulywu b ppwdwpwtwlwu wudwug dwdybunwhu wjwunubph
npnpwyh pwdtbdwuph  wwpdwlwgph dwdlbinhg 2nun Lt wywhwuodwu L gwwhwly
wwpuwynpnieiniutph npnpwyh pwdubdwuph G wwhwugdwu nbwpnd (huswbu twl updwsd
pwdubdwubph  wwppbp  huwpwynp  hwdwygnyeniutph - nbwpnd)  unpdwwnhyubiph
thnthnfuniyeynutlpp b npwug  fuwfundwu  hwjwuwwunieniup: Lnpdwwnhyubph  fuwfundwu
Yphwnhywlwu Ytintph hwodwpynup huwpwynpnieinit £ tnwhu unwuw| pwuyh hpwgybihnipjwt
nhuyph  wjpunpwupwiht  quwhwwwywuubp' Jepnwstind - $pghljwywu b ppwjwpwtwlwu
wbdwug dwdlybinwihu wwunubph ywjdwuwgph dwdybitnhg 2nn G ywhwugdwu b guywhwuy
wwpunwynpneniutph Gunn wwhwuodwu wqnbignyeniup unpdwwnhyubiph ypw b yGpghuubiphu
fuwfundwt hwywuwywunieniuubpp:

Fwuyh Ynndhg ubpgpwyywsd guywhwuy b dwdytivmwhu dhongubiph YGuwnmpnuwgnwiubipp
nhuyph quwhwwndwt nunbuwdwpetdwwnhywlywu dnnbp, pwunphjwiht gbpndnyejuu hhdwu
ypw, hutwpwynpniejntu £ wnmwihu quwhwwnb] phghjwlwu b hpwjwpwuwlwu wuswug guywhwue
U dwdybinwiht wjwunubph YGunpnuwgnuubph dwlwpnuwyutipp: Uawyjws dbpnnwpwuniygjwu
opowuwyubipnd  hpwlwuwgynd £ twlb uppbu pluntph  ugbuwpwihtu  JGnwdnyentu, npp
ubpwnnud E funpnpwagnyu 10% hwowfunpn $hghluwlywu b hpwwpwiuwwl wudwug gywhwuy W
dwdybunwiht wjwunutph wpwwhnuph wagnbigniejniuubpp unpdwwnpyubph ypw, puswbu uwl
hwéwflunpnutph yGpnhhgyw| snpu tudpbiphg (dwdybunwiht wwun ubpnpwséd dhghlwywu L
hpwywpwuwlwu wudhup, gywhwuy wywun ubpnpwd hghlwywu b hpwywpwuwlwu wudhup)
jntpwpwusiniph - 1%-h - wjwunubph  wpwnwhnuph  gnidwpwiht - wgnbigniginiup  tnunbuwlwu
unpdwunhyubph Jpw: bpwgybihnipwt junwdwpdwu powtwlyubpnd nhunwpyynd Gu twl
npnawh 2tdwiht dwywihg wdtih dhongutip bpnpwsd fungnp hpwdwpwuwlwt W phghlwlwu
wud wnwudhu hwbwfunpnubph, huswybu uwlb npwug fudptiph  Jdhongubiph  wpwwhnuph
ugbuwpwihu Jbpnwéniejniuutipp, nph wprynwipnd bu quwhwwynwd £ dhongutiph wpwnwhnuph

wqnbignieiniup unpdwwnhyubiph pupwghly dwlwpnwyutinh ypw:
Upwunwpdnigwihu nhuly

Upwwnpdnipwihu nhulyp wpunwndnyph thnfuwndtpubph nmwwnwudwt wpryntupnd Fwulyh
Ynpnwwnubip Ypbint hwjwuwlwunyeniuu E:



Fwulynw  wpunwnpdnipwht nhuyh  Yuwnwdwpndu  hpwlwuwgynd £ Yhpwnbing
dhowqquwihtu ypwywmhlyuwynu punniugwé VAR dbennwpwunyeniup, huswbu twl uppbu phuntipp
ugbuwpwjpu  ybpinwdnyejwu  dbpnnubpp: Uppbu  pGumnbtph ugbuwpwihtu  Jbpndnieniuutpnud
nhunwpyynd £ wpwmwpdnyph thnfuwpdtph Yunpny nwnwudwt wgnbignieginiup unpdwwnpyubipp
pw: Huwpyynw U £ npwdh wpdtynpdwtu b wpdbgpydwu uppbuwihu ugbuwpubp, huswbu
twl pun wnwudht wpwnwndnyputiph thnfuwnpdbpubph Lwwnwudwu ugGuwpwihtu hwdwygniyejwu
qwuinwanyu ugbuwph tnwppbpwyp, nph nbwpnd htwpwynp Juwup Yywqdh wnwybjugnyup:

Upwwpdnipwihu nhuyh Ywnwjwpdwtu twywunwyny Yhpwnynn VAR dbpnnwpwtnyejut
hhdph  Jpw Jowywd wpwwpdnypubph thnfuwpdtipubph  wwwnwunwubphg  huwpwynp
wnwybjwgnyu Juwuubph quwhwwndwt nunbuwdwpbdwnhluwlwu dnnbp huwpwynpnyeniu L
wnwihu quwhwwnb] Pwuyh pwg nhpptipny wwjdwuwynpwd huwpwynp Ynpnwunubiph nhulyp:

Upwwpdnyeh thnfuwndtpubph  thnhnfunigjwt  wqgnbignieiniup  Pwuyh owhnyph  Jpw
quwhwwnynW £ twl Gnwduywluwihu b wwpblwu Yupdwsdpny' uppbiu phunbph ugbuwpwhu
dtipindniejwu dhongny, nph wpryntupubipp ubpwnynd tu Pwuyh hpwwwpwyynn dhowuljwy b
wnwnpblwu ppuwtvwywu hwodtinynieiniuutiphu Yhg dwunpwagpnyeniuutpnid:

Suwihu nhuly

Quwjhu nhuyp npluk pnpuwynwi(utpnd) gniguyjwsd, pwulh hwoytiyonnd ontljujwlywu
pupwghy qutipnd wpuwgnpynn Yuwhwwih gnpdhpubiph onljujwlwt qubiph wupwpbuwwuwn
thnihnfunigyniuubiph hGinbwupny Pwuyp Ynndhg $huwtuwlwu Ynpnwwntbp Ypbine Juwuqu £
wuwydwuwynpywd htugwbiu ndu) Yuwhwnwih gnpdhph bW npw eanwipynnh, wjiwbu £ 2nljuynu
opswuwnynn Yuwwhwwih gnpdhpubiph oniuwjwywt qubph punhwunyp  nwwmwunwitph  htiw
Yuwuwwd gnpdnuutinny (ndjw Yuwhwnwih gnpdhph gdny Gphwp Ywd unsg nhpph wnlwniejuu
wwjdwuubipnid):

Quwjpu  nhuyp  huwpwdnp vwqwagnyt  dwlwpnwyu  wwwhndynud  F hGnlyw
dhongwnnwdubiph 2powuwyubipnid.

» dpuwtuwlwu ontuih  Yunnigwdpwihtu, Sdwywjwihu L qUwjhtu gnigwuhpubiph
nhuwdhluwjh, wnwudhu Shuwtuwlywu gnpdhputiph hpwgybijhniygjwu ybipindnientu,
wnyw dhinnuubiph pwgwhwjunnid,

» huwpwynp Ynpnunulbph quwhwunnid,

htiowynpdwu gnpdhpubtiph Yhpwnnid,

> dhuwbuwlwu  gnpdhpubiph qdny  |hdhwiubph (pun Yuwhwnwip - gnpdhpubipny
ghpdwnuntejwu wmbuwyh, pun nhitiph, pun pnnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih gnpdhpubiph  thwpbph  pwqiwquubgnud  (nhytpuhdhywghw)’  puwn
pnnwnynnh, nbnbuniejwu §nintiph, dwdybwnwjuniejwu b wyju:

Snpdwnuwlwu nhuly

A\

PFwulh jnipwpwuynip  phqubu-gnpdpupwg  wwpnwwynd £ npnpwyh  dwlwpnwyp
gnhpdwnuwywu nhuy, npp Ywpnn £ hwugbgub) huswbiu thnpp, wjuwbu £ Pwuyph hwdwp twlwu
swihtph hwuunn Ynpnwunutiph: Laywd hwuqudwupny £ ywjdwuwynpywsd gnpdwnuwlwu nhuyp
wpryniwybinn Yunwywpdwu Yupunpniginiup pwuytiph hwdwp: Pwulyh nhuybph Yunwywpdwu
ninpunp Ywunuwwnpgnn ubppht hpwwywtu wywnbpny gnpdwnuwlwu nhulyp uwhdwuynd k
npwbu ninnwyph Ywd wuninnuyh Ynpnwnubph Juwug (huwpwynpnienitu)’ wnwowgwsd Yud
wwjdwuwynpywd Pwuyh wuduwlwqgih ny hwdwpdbp Jwd ufuwp  gnpdnnniejniutpny,
pwuluwjhtu gnpdpupwgubtph Yugqdwybpwdwu b Yuunwpdwu plipnyejniuubpny, fuwwunwubpny,
huswbu bwb wupwpbuwywun wpunwphtu dhowywiph gnpdnnniejniuutipny W hpwyhbwyubpny:

Snpéwnuwywu nhuyph YbGpwhuynnnigjuu wpryniwwybin hwdwlwpgh  Yppwnnwdt wyn
nhuyp owwnhdw| Yuwnwywpdwt Ywplnpwagnyu gnpdnuubtiphg k, npt wwwhndynwd £ opwlwu
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huynnnipjutu  hpwywuwgdwt, wwppbpwlwtu U pGdwwnhy unngnudubph  dhongny  gnpdnn
Ywunuwlywpgwonypjwu dJwwpnwyh wwunpwbnyejuu quuwhwwndwt, Yuunuwlwpgdwu Ywphp
niubignn gnpdwnnyputiph Yytiphwudwu, huwpwynp nhuybph pwgwhwjndwu b ywwnwuluwuwwnnt
dwpdhuubipht npwug dwuht nbintywgdwu dhongny:

Cwoyh wnubind pwuyh Yujntt qupgugdwt nwqdwywpnipjut wpniuwwywunteyniup,
wwwagqw Spwgpwynpynn  gnpdniubingeniup  bwwuwnwlwninnywd £ pubint pwuyh  nhppp
wdpwwundwup U purgquyudwup << pwulwhtu 2ntywynd, dhowqquihtu ontyuubp nnipu qunt
huwpwynpnigjwu nwunwWtwuhpdwup, npp hhduwwunud bwuwwnbund £ wlynphyubph hGunwguw
Yuwynwu wé, huswbu ubipgpwyywd nbiunipuubph /wjwunubp, dhowqquiht uplwihu dpwagpbp/,
wjuwbiu k| uwynpwsd swhnyph b ubthwlywu Yuwwhwwih hwoyhu:

Pwulp uwfuwwmbunwd £ uwlb punujubp pp hwdwgnpdwlygnyeiniup  dhowqquiht
dhuwtvwlwu  Ywqdwybpwnipniuubph,  hwwnywwbu  4R26R, UdY4, Sbpdwiw-hwjiulwu
hhduwnpwd (9<<€), Uudnyjwu Unbwnph b Rwpgqugdwu Pwuyh b FMO-h, Uuhwlwt Rwpqugdwu
Pwulyh, «BLUEORCHARD MICROFINANCE FUND» LLC utipnpnidwjphu puybpniejwu, «SYMBIOTICS»
SA, «MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $htwtuwlwt hwuwnwwnieniuubph, «INCOFIN  CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. UubGpnpnudwihu  puybpnieniuubph b wy
Ywqdwybpwnientuubph hbwn: enpp W dhoht dEnuwnynipyniuutiph Juplywynpdwu hbun gniqwhbin
wnwyb| wpwg Yqupqwuw hhthnpbpwiht Juplywynpdwt hwdwwnbn dpwagptiph hpwywuwgnudp,
huswtiu twl unp ninpunutiph Jwplwynpdwtu dpwgpbipp:

Yowpnwwyyh dhowqquiht Shuwtuvwdwpluwiht juqdwybpwnyeniuubph hbn Juplwjhu
opwgphu  gniqwhtin - wywnhynpbt  phpwlwuwgynn  wpunwpht  wnbwnph wypbnhnphywihu
dhuwuuwynpdwt dpwgptipp:

Unwohlyw dpwgpwynpynn Gywdnunubiph wéh hhduwlwu dwup twfuwwnbuynd £ unwuwg
wnynuwiht  GYwdnunubipg,  wybjugubing  Jwwnigynn  dwnwnieiniutubphg  dlwynpynn
GUwdnunubpp: Ywplbiphg ninynuwihtu Glwdnwntbph wyGjwgdwu ninnnipjudp Yuwnwpynid £ unp
Jwplwjhu wbfuuninghwubiph nwuntduwuppnd b uGpnpned:

Uwuwnigynn Swnwjnyeniuutiphg  tlwdnunubph wybjugdwu hwdwp  ppwywuwgynud |
npwug pwqdwquwuntd, wjwuwnhly pwpinbpny dwnwjnyeniutph gwuyh punjwjunid, Yuwnwnynid L
wuhwunwlywtu wywhwwtintph  wpwdwnpnw, twjuwwbuynd £ wybjugub] pwuyndwnubph L
uywuwpydwu  YGnbpp  gwuyp, Jwbwnph U  uywuwpydwtu Ybunbpnd  nbnunpgwé
huptuwuwwuwpydwu wnbpdhuwjubph pwuwyp:

Loywd  fuunphpubiph  ppwlwuwgdwt  hwdwp  pwiyp swpniuwybine £ nblutuhywp
wwppbpwywu  yGpwghunwp, pupwgwlwpgbph  Ywwwpbjugnpdndp,  unp  pwulwhu
wnbfuuninghwubph ubpnpndp' wnwuduwhwwnndy 2bonp nubinY uywuwpydwu gnpdhpwlywginid
dwdwuwlwyhg pwpép pYwjht nbjuuninghwubph Yppwndwu Ypw, husp huwpwynpnyeiniu Yunw
wwwhnyb| hwowhunpnubph wybih wpwg, npwljw) L 2ntpgonjw uwwuwnynid:

Upryniwwybin qupqugdwu Yuplnpwgnyt btwjuwwwydwuubiphg hwdwpbind wnwowwwp
thnpéh U unp pwuluwihtu wbkluuninghwubph ubpnpndp' wwwhndybine £ unp wnbluuninghwubph
ubpnpdwu gnpdpupwgh swpniuwlwywunyeniup’ wnwuduwhwunndy 2bonp RubnY uywuwpydwu
gnpdhpwlwqunud dwdwuwywyhg pwpép pYwiht  nbluuninghwubph Yppwndwu Jpw, husp
huwpwynpnieginit Yunw  wwwhnytip hwéwfunpnutph wybjh wpwg, npwlw; W 2nipgonjw
uywuwnpynid, npnug hwdwp wywuwynpynw Gu wuhpwdbtionn Yuwwhww| ubipnpnwiubp, husp,
wpryntupnid, Ypwpdpwguh nbluuhjwlywu hwqbgywdnieniup:

Curjujuybint Gu Jéwpwhwodwplwiht unp  dwnwnieinibutiph dwwnnignidp,  wjwuunhy
/puswbu nbnwywu, wjuwbu £ dhowqggquwipt/ pwpwbipny uwwuwpynudp, hupuwuwwuwpydwu
wbpdhuwutph dhongny dwwnnigynn dwnwjnieiniuuph gwuyp W wyju:

Swpwdpwihu punwpwywuntejwu 2powtwlyutpnd Yowpnitwyyh dwutwdninuihu guugh
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punjwjundp, Uwwwwy nbuwiny wwwhndb] pwulh ubGpYuinentup hwupwwbuniejwu nn9
wnwpwopny, huswbiu twl gnpdnn dwutwénintph ybpwlwnnignuu ni yGpwunpngnudp:

<hduwlwu pugwuwwu gnpdnuubpp, npnup Ywpnn Gu npnpwlyh wqnbignieinu pnnubi
pwuyh gnpdniubnipyuu  Jpw'  pwnwpwlwu-nunbuwlwu gnpdpupwgubpu BU' ubpphu L
wnuwphU nuwnbuntejwu hnwqw qupgwugdwu dhnnwiubpn:

Lojwd nhuybpp dbndbint hwdwp pwuyp swpniwwybine £ Jupb]p hwjwuwpwyondwsd
ubpgpwynwWwihu L UGpnpnWwiht pwnwpwlwunieinitt,  huwpwynphtiu  Ywufuwunbubiny
qunpqwgdwtu dhwnnwdubipp, nhybpupppywgutiing nhuyp, punwjubiing dwnwnieiniutph gwuyp,
funtuwthtiin Juplywihtu bW wjwunwihu wynpindbijutiph YEuinpnuwgniudubiphg:

Pwulp Jd&d npwnpnenu £ nupdund pwulwihu unp dpwagpbiph ubpnpdwu, gnpdnn
Spwanptiph  Ywwwpbjwgnpddwt fuunhpubphtu: Pwuynd unp wnbluuninghwubph ubpnpnwip L
qupqwgnudp Ypnwd £ Spwgpwynpdwd punype: Cun wnwudht pwuluwiht  dwnwjnieginiutbph
ninpinubiph, nwnduwuppynd £ wnwowwnwp  hwdwfuwphwiht  thnpép,  Ywwwpynud |
dwppbehuquiht  nwnwWuwuphpniejnit npw Wywwndwdp, wwwhnyynd £ dwnwjnigyniutbph L
nbfuuninghwubph  ubpnpdwu  hunwly  pupwgwlwpgbph  dowynwp'  ppwlwuwgubind  twl
ubpnpdwt thnpdwplunie)nil:

Fwuynud dornwlwu wouwwnwupubp Gu dwywynd unp dwnwjnieinutbph, uywuwpydwu
npwyh pwpbwydwu ninnnigjwdp’ hwoyh wnubing hwéwlunpnubph hwpgnuwubph wpryniupubpp:
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