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Fwq. npwd
Owlin- Lhpwghly dhowhlyjuw) Lwlunprnn
plignL- dwiwlwlwypewbh  |Hhiwbuwlwh nwplw
UGwbinus pyniG0tip ytipgh npntpjwip ytipgh npnipjunip
(sunnLguwd) (utnnigiws)
1 Uywnhyobp
Ywlfuhy npwiwlwb chenglbip L dGwgnpnltp 33
1.1 |YGGnpnGwlwl pwllynid 13 35,975,312 21,909,495
Pwaywndtip dtinwnlbph pwGlwyhl unwinwpuwgwdo
1.2 [anywlwnnplbp L hnounpuwdtbp 18,356 443
Mwhwhgltip pwlybph b wy $hlwluwlywh
13 lywadwbbnwnipinGGtinh Ghwndwdp 14 17,176,991 22,947.481
Unbunpwp G Guywinwyny wwhynn phiwbuwlwh whnhyltn
1.4 15 1,765
1.5 |Rwdwfunpnbbphb wpwé Jupytn bowy
thnfuwwnynipyntGtp 16 104,216,554 75,047,659
1.6 |dwdweph hwiwp dwwnsbih $hlwGuwlwl wlnhyGtp 17 2,036,091 2,879,255
1.6.1 [36wngldwl wwydwlwgpbipny gpuywnpywé wpdbipnpbip 1741 19,619,097 13,169,605
1.7 |bwlfuwySwp zwhnipwhwplh qény 17.2 38,826
1.7 |UhGsk Gwpdwl dwilybnp wwhynn GeprpnudlGep 18 49,618
1.9  |dwdwnph hwdiwp wwhdnn ns pGpwghl wlmhdbbp 75,000 75,000
1.10 |3pdGwlw( Ghonglbp 20 9,304,697 8,437,062
1.10.1103 Oynipwlwl wlnhyGhp 20 321,118 231,263
112 {Uj wiwnhyOkp 21 2,010,252 1,444,504
LOnwikGp’ wiwnhyGp 190,803,086 146,182,358
2 MuwpunwynpnipyntGGkp
21 |Mwpwwynpnipyntlltp pwlltph b wyl Phlwbuwlwd
JuqiwybpwnipyntGbbph Ghwndwip 22 59,037,257 44,301,222
2.2 [MwpnwynpnepintGibp hwdwfunpnlbph GYuwndwip 23 92,709,749 66,801,778
2.3 |Unnpwnwu thnfuwnnepnil 23.1 0,409,601 5,400,172
24 [COpwghl hwplh gony wwpwwynpnipnil 373,529
2.5  |Pwllh Ynndhg pnnwplweé wpdbpnpbp 24 1,068,764
2.6 [Unlwnpuyhl GuwnwyGEpny wwhijnn wwpnwdnpnepjni 25 7,706 1,306
2.7 |d6wpybihp gnidwplbip 26 155,684 111,155
2.8 |3tunwdgywd hwpluwyhl wwpnwynpnipyniGlbp 11 1,096,003 1,025,222
2.8 |MwhniunGtp 30
2.9 Uy wwpnwdnpnepntGatnp 27 916,185 972,085
COnwdbip' wwpnwynpnupjntGhtp 161,774,478 118,612,940
3 Ywughunwg
31 [YwlnOwnpwlwi Guuwhwnwg 28 13,708,745 4,631,333
3.2 [tShupnG blwinun 33,438 9,110,850
3.3 [Mwhniunbbp
3.3.1 Giuwynp wwhniuwn 6,000,000 6,000,000
3.3.2 dbpwgbwhwwniwl wwhniuwnlbp 4,689,054 4,516,414
3.4 [2pupfujws pwhnuyp (4Gwu) 4,597,371 3,310,821
LOnwikip” Ywwhww) 29,028,608 27,569,418
190,803,086 146,182,358
/..
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Fwq.npwd
Gwlnp Fwzi Lufunpn
UGwlinig wopnip) | dwdwlwlwypgwl Swidwlwlwzne
nil (suunniguwaé) {uwnnigywd)
1. Mwidwlw hnupbip gnpéwnGwlwh gnpédnilbinipnilhg
Mnwdulpwl Shonglibiph qnun hnupbp’ Uhish gnpdwabwlwl wimhfGtph b 3,253,819 2,825,200
wwpnudnpnegpneGEph ghndinfunipniin
|Unwgywd winynulbp 13,529,470 12,521,035
Jawpgws wnlnulbp (6,605,182) (5,998,448)
Unwgyuwé YndhupnG gnubwnGip 2,542 689 2,008,093
dwpywé Yndpupnh gnudwpltp (531,442) (470,299)
Unbunpuwhl Guyunnwlbpny wwhynn $hlwGuwlywi wynhdGbphg ognun/(yGwy) (29,728) (20,168)
Uy pdnyph wnp nt Jwdwnph gnpdwnbnipniGibphg ognun/(yfwu) 769,643 718,006
Luwlulyhflinud nnipu gndwé wipnpyGeph Jepwnupd 597,495 381,894
ddwpywo wyhiwnwgwnd b npwi hwdwuwpbgywé wy déwpnudilbp (3,772,596) (3,740,288)
Gnpownlwlwh gnpénilbinipinilhg unwgwéd w)) Ywinunbp b ySwpwd wy) swiuubp (3,246,530) (2,574,625)
Inwdwlpwl hnupbp gnpdwnluwlpwl winhGliph b wwmaunfnpngpndGbph
whnthnfunipin 0G6nkg
Gnpdwnlwlwl wywnhyGhpnud Gjwgnud/ (wbijwgned) (38,773,148) (24,368,337)
Muihwy HhGwluwlwi YwgdwlbpynipiniGibph Ghwandwdp (4,259,087) (7.828,002)
JwwiunpnGbphG wpywé Juwplbp b tnfuwnynepnulGbp (29,830,756) (9,543,789)
Unbunpuyhl Gwuwnwlng wwhinn b Jwéweph hwiwp Gwwngtih wpdtipnptip (4,637,734) (5,352,388)
Uy gnpéwnbwlwl whnhyGhp (45,571) (1,644,158)
Gnpéwnlwlwl wwpnwynpnpnilGtiph wybjwgnd (GJwgnud) 31,487,400 8,268,066
Muwpuwynpnepintl Shlwbuwlwh Swlbpwnipinubibph Glwwniwd 10,217,379 1,758,630
Muwpwnwynpnipinil hwéwhnpnGbiph Ghwndwip 21,181,775 6,150,413
| gnpownbwlwl wwpnwdnpnipntGitph Glwgnud 88,246 359,024
2nun npudwlwi hnupbp gnpdwebwlwh gnpénilinupnuihg dhGsk whnipwhwplh (4,031,929) (13,275,070)
YSwpnuip
Jswpluwd pwhnipwhwpl (123,986) (60,201)
Anun puiiwlwi hnupbip gnpéwnlwlw gnpdnilbnipniihg (4,155,915) (13,335,271)
2. Ypwiwlwi hnuptip GipnpnudwihG gnpdniGlinip)niGhg Gwgnud/(Gfwgnid)
3piGwlwd dhongllipnul b ng Gjnepwlpw wiwnpyGpnud wwhunw) GEpnpnuiGlip (533,378) (581,280)
3hd0wlwh Shenglliph L ng Gynipwljwh wlnhyGbph dbnppbipnud (1,128,425) _(595,077)
ApiGwlwd dhongbtiph L n Gynipwlwl whnhyGhph ownwpnud 81,359 1,043,755
Mpwiwlwl dhonglbph gnun hnupbip wy) Gepnpnedwihl gnpéniGhinepnilhg - 1,145,316
Anun gpwdwlwi hnupkip Gipppnuwih gnpdniltinupinilhg (1,580,444) 1,012,714
3. Mpuiwlwd hnupbip PhlwGuwlwh gnpontitinipiniGhg
dewpywe ywhwpwdhbip (354,828) (450,669)|
Awjwunwih Jwlpwwbnnpiwh YEGnpnbwljwi pwilihg unwgdwd tinfuwentpinuGibph 1,412,163 257,621
Pwilytphg unwgywd thinfuwnnipyntGitiph wybjwgnid (GYwgnud) (2,154,139) 114,640
Unwgywé wyp ihnfuwnnipnilibph wybjwgnud (Glwgntd) 8,944 646 11,880,995
PwdGbunbpkph Ghpnpnuitb wilnGuwnpuwhw Guwhuwnud 6,114,613
Mpwiwlwh dhengliph qnun hnupbp w) $plwluwlwi gnponiGhnp)nilhg (1,145,316)
Anun npwiwlwi hnupbip $hiwbuwlwh gnpdniibnip)nilhg 8,914,192 16,771,883
Upwnwpdniph thnfuwpdbph dntnfunipywi wanbgnipnilp npwdwlwd Shengltiph L npwig 587,167 59,913
|hwiwndbpltiph Jpw
Tpwiwlwh dhonglliph L npwbg hwiwpdtipGph qnun wi/(Glwgnud) 3,177,833 4,449,326
Opuwiiwlwl Shonglitip b npwig hwiwpdbpltp dwiwbwlwypowbh uljgpnud 13 32,059,829 27,550,590
pwniwlwG dhonglbip L npuwig hwdwpdbplbip dwdwbi wWih Ubponud 13 35,824 829 32,059,829

dwpgnpjwi Gwhuwagwh (Gapswnhp

Gifuwninp hwzdwuwh

Fuwu g nepyw Juidbpwgdwl wiuwph
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wbwp £ usbup, np hwoybinnnt inwdujwynd pwulyp wwwhnybi| £ hhduwywu gnigwuhoubiph
Ewlywu wé U yuwplnp npwlywlwu inbnwownpdtp:

Cwoybtinnt Gnwdujwynd Pwuyp pungpyytg << phuwtutbph Uwpuwpwpniepjwu
Ynndhg 2018p. hwdwp hwunwwnwsd «Nbnwlwu wwpwph Junwjwpdwu gnpdwywutph»
gwuynud U 2018e.-hg hwunbtiu Ygw npwbiu Mbwnwlwu wwpwnph Yunwywpdwu gnpdwlwy,
ubipnptg «Uplwjht Juwnpy» wypnnnywnp:

Cwpytnnt Gnwdujwyp wprynibwybicn Ep bwb dhowqquiht Ppuwbuwywnplywihu
Ywnnygubph  htin  «KUSE4YNULAURULY»  PPL  hwdwgnpdwlygnypjwt  wnnuny.
punqwjudtight - qnpdnn - dpwapbipp b dwywybg  gnpdwlgnipini - Unp - pwtilwjh
dwnuwjniejniuubiph ninpunnud:

Wuwbiu. «LUSE4YNUNURULY» PRPL U oybjgupulwu SYMBIOTICS SA pulybpniyejuu
Ynndhg Ywnwylwpynn Lnipubdpnipgh UGS “punipyniunid  gunuynn GLOBAL  IMPACT
INVESTMENTS SARL ubpnpnuwihu hhduwnpwdh dhol Yupytg 3 dju. UU'L nnwph pyny
Gpupnpn Juplwihtu wwjdwuwghpp, npnd utipgpuyywsd dhengubip ninnybine Gu- dhlypn
phqutiup  Jwplywynpdwup: «<USEYNULNURULY» PPC U phighwlwu INCOFIN CVBA
utpnpnudwghu pulytipnegwt dhole Yuptig 10 diu. UUL nnwph edny tplpnpn Jupluht
wwjdwuwahpp, npny ubipgpuyqwd dhongubipu ninnybine &u- dhypn U thnpp phqubiup
Juplwynpdwun:

«CU3EUNULNURULY» PRL hwuwwwunniu pwybpny owpniuwybine £ hp wnweopupwgp
unp Jwpywjhtu Spwagpbph ubpnpdwu ni qupgqwgdwu b dhongubiph ubpgpwydwu unp
ontjwubiph jnipwgdwu ninpunubipnid:

«CU3E4UNULNURULYY PPC gnponLutinie)nLlu o dwdwinud pwuljwjhu
Swnwniejniuutiph dwunnigdwt pninp ninpunubpnud: Pwuyp pp Yuwyntt nhppbipu niuh RL
wpunwpdnypwihu, prE wpdbenetph, pE Jdhopwulwiht onlwubpnd: Pwuyp wyunpy
gnponwutinueinu £ dwywind et Jwpywynpdwt, pb dwnwjnieniuutph dwunnigdwu, pb
thnfuwugnidubtiph unp aubiph, L wWjwuwmhy pwpnbph uwywuwpydwu ninpuubipnid:

Pwulh wnol npywd hbinwulwpwipu b Yuwpbwdwdybn (pupwghy) twwunwlyubph
hpwlwuwgdwuu ninnywd dhongwnnidubph  wpryniuwybunnieniup - wwjdwuwynpwd L
nhuytpph Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejwdp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh b nphuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubipnid
Fwuyh gnpdntutiniejw swpniuwywywuntejwt wwwhnydwp:

Pwuynd nhuytiph  Ywnwlwpdwt dowynyep bGupwpyynd £ owpnitwluwlwu
Ywwwpbjwgnpddwu' Glubinyg Ywjnw, hnwwih, wpryniwwybn b wwywhny gnpdniubingejwu
Swyw|dwu bwywwnwyubiphg:

Fwuyh npuytiph Ywnwjwpdwu hwdwlwpgh wpnyniuwybnnyejwu hhdpnd puywsd k
ytipphupu qwpgqugdwu U wpniuwlywlwu  Ywwwpbjugnpddwt  wofuwwnwupubipnid
dhowqqwiht  wpwywhluynd  punniudwsd  swihnpnohsubpng,  win pYnd’  Pwulwyhu
ybpwhuynnnipjuu pwqgbiywu Yndhnbh hwdwdwjuwgnptph, ISO/IEC 27001 (StinGywwunydwlwu
wuunwugnipjwu  jwnwjwpdwu  hwdwlywpg) Jdhowqquihu  unwunwpunph b owy
wwhwugubpny wnweounpnybijnt hwuqwdwupp:

Mthuytph Yuwnwwpnup bwlwtu vpwuwyniejntt niuh W wnwudhu pwuybipph, W
pwulwjhu  hwdwlwpgh Ywynw, hnwwih, wprynitwybicn b wwwhny  qupgqugdwu
gnpdpupwgntd, nuwnh quwiny wyth £ Yupunpynwd wpryniwwybivn nhuytiph unwywpdwu

7



hwdwlwpgh uGpnpnwip wnwudhtu pwuybpnud b pwulwihu hwdwlwpgnw: Ywnwywpdwu
hpwywunt  dwpdhututph  Ynndhg uwhdwuynw G  wnwownpwsd pupwghy U
nwqiwwpwlwu  uywwwlubph  ppwlwuwgdwu  wnbuwuyniuhg  uywwnwlwhwpdwp'
nhuytiph  punnuubh  Jdwlwpnwyubpp, npnup Pwuyph  nGYwdwpnypuu Ywpdhpny
Ywwwhnybu Pwulyh Ywyntu qupgqugnidp:

Mthuybph Ywnwywpdwu gnpdpupwgp pwnlwgwd b hbnlyw| thnybphg' Pwuyp
gnpénwutinuejwu  pupwgpnd  huwpwynp  nhulbph  Unyuwlwlwgnid, qUwhwwnid,
huynnnypntu, hwnnpnwygnd-hwoybinynientt b quwhwwnywd nhuytipht wpdwaqwupniy:
Cun npnud nhuybphtu wpdwgwupdwt thnyu hpwwuwgynid £ nhuyhg funtwwihdwu, nhuyh
ujwqgbigdwt, nhuyph  punniudwt  Ywd  nhuyph  hnfuwugdwt  wwppbpwyubpny:
Sunbuwdwpetdwwnhjwywu dnnGuynpdwu  gnpdhputiph  Yppwndwu, gnpdpupwgutiph
Ywunuwywnpgdwu, ybpnwdniypjwi, Ywiufuwnbudwu b Ubpphu huynnnipjuu hwdwywngh
dounwlwu uwwnwpbjuwgnpddwu wpryniupnd' Pwuyp huwpwynpniginiu £ unwunwd nhuybiph
Ywnwywpdwu hwdwlwpgh dhongny  wwwhnyti  npuy-tlwdnin  owunhdw
hwpwpbpwygnieiniup’ Fwulh  qupgquglwu Yonwnwwndwsd  nwqdwywnniejwu
wwjdwuubpnud  pwgwnbing Ywd ujwqugnyuph hwugubing Pwulyh gnpdniubinypjwu
pupwgpnd huwpwynp nhuytpny wwjdwuwynpgwsd Ynpniuwmubinp bW wwwhngbiiny gnpénn
unpdwwnhywihtu nwownh wywhwugubipp:

Mthuybpp Ywnwdwpdwtu hhduwywtu uygpniupubpp, wnwudht nhulwwmbuwlyubph
qguwhwwndwtu U Ywnwywpdwt dninbgnudubpp, dGpnnwpwunigniuubpp b dnnbjubpp
uwhdwudwdé bu pwuyh ubpphtu ppwdwlwu wlynbpnd® gniquygbind npwup  pwuyh
hwdwfuwnu nhuyh qUwhwwndwu U npw owwhdw| Ywnwldwpdwu dJdhongwnnidubph
uwhdwudwdp: Pwuyph nhuybph Ywnwlwpdwtu hwdwwpgp ubppht U wpwwphu
dhowywjptipnud inbinh nwutignn thnthnfuniejniuubiphtu, pwuyh nwqdwyjwpwywu fuunhputiphu
L ppwlwuwgynn gnpdwnunieniuubph  Swywjwhu b npwlwywu  punyrwagpbippu
hwdwwywwwufuwubgutiint uwywwwyny nhuytiph Ywnwywpdwu npnpunp Yuuntwwpgnn
ubippht ppwywywu wynbpp wwppbpwpwn ybpwuwgynid Gu:

Pwuyh hwdwfuwnu nhuyp Ywnwywpynid N hwdwwwwnwuluwu
nunbuwdwpbdwwhywlwu  Jdnnbh  hpdwtu  Jpw'  wpunwpdniewihu,  Juplught,
hpwgybhnigjwu W wnynuwnpnyph  thnihnfudwt  nhuybph b npwug  gnwwpwjht’
hwdwfuwnu nhuyh Lwlwu swihbpp (Jwywpnwyubpph) uwhdwudwu W dnuhwnppugh
dhongny: Mhuytpph twywu dwlwpnwlubpp  Ywpnn Gu JdGpwuwpyb] Gubing Pwuyh
nwquwywpwlwu uwywwmwlubphg, oniyund  wnlw dhwnndubiphg W dpguiygniejw
dwlwpnwyhg, htuswbu Uwl dhgwdwyph wyl thnthnfunieyniuiphg:

Lwdwdwju ««<U3EYNLNURUL Y PPL nhuytipp Ywnwywpdwu
pwnwpwywunypjwu»  wwhwueoutiph, hwoyh wnubind Pwulwiht  Ybpwhuynnnigjwu
pwqbiywu Yndhwnbih W GARP-h (Generally Accepted Risk Principles) nhultiph juwnwdwpdwu
uygpniupubipp' pwuynwd Jowlyty W ubpnpyty Gu hbnlyw| hpduwlwu nhulwunbuwyubpp
gquwhwuwundwu b unwydwpdwu dnnbutpp.

> Jupluwyhu nhuy,
wnnynuwnpnypubiph thnthnfudwt nhuy,
hpwgybihniejwu nhuy,
wnuwnpdnipwhu nhuly,
quwjht nhul,
gnhpdwnuwlwu nhul:

YV VYV YV



Hwpluwyht nhul

HQwplwyht - nhulp  Jupbh, hwodupldwd  wnhnup - jud  npwug  dh - dwuh
wwjdwuwgpny uvwhdwuywd dwdybnubphg npwgdwu Ywd  wuybpwnwpsbihniyejwu
huwpwynp  Juwuqu ' wwjdwuwynpws  Juplwnnh  puwtvwywu  dphbwyp
Juwwnpwpwgdwdp, gpnwyh wpdbgpydwdp b bdwt w)| wwwnbwnubpny:

Pwuyh Juplwiht ynpndbih Yunnigwsdph huwpwynp wmwpptip thnthnfunieiniuutiph
wqnbignieiniuupp Pwulh gnpdniutingjwu pupwghy gnigwupputiph ypw ybtipindynd b
quwhwwnynud £ uepbu phunwynpdwu b nwppbp hwjwuwlwu ugbuwpubph nhnwnpydwu
dhongny: Uowyywd uppbiu pbunbph wwppbp ugbuwpubph dhongny hpwywuwgynid k
Jupluyhti - nhuyp  quwhwind  hwpqupltynd - npnawyh onluihtt - hpwdhéwlutiph
wqnbgnypiniup pwuyh punhwunip Ywwhwwhh tuqugnyu swihh U hwdwpdtipniejwu
unpdwwnhyubph ypw, quwhwunynd Gu unpdwunpyubiph fuwfundwu htwpwynpnyeiniup b
swihbpp, wwhnwuwnwdnun thnfuwugdwu Gupwyw hwybyw| gnidwpph swihp: Ybpnugjwy
uppbiuwhu  ugbuwpubph  JGpnwdnigjwu  oppwtwlubipnd  hpwlwiwgynw £ twl
unpdwwnhyubph  fuwfundwu  Yppunpywlywu Yenbph hwodwny L JGpindnyentu, npp
wmbntywwynyeiniu £ wwhu  wndjw; opdw  npniejwdp  unpdwunpyubph  fuwfundwu
hwjwuwlwunypywu' npwbu quplwihu nhuyp jnipophuwy qguwhwwnwlywup ybpwpbpjw:

Twuwywpgwd  wpwwpdnipwht Jwpytph  duwgnpnubph  bpwuwlwih  2bdh
uwhdwudwu, huswybu twl Jwpywhu ynpundbind nwuwlwpgwsd wpunwpdnipwihu W
npwdwhu  Jwpybph  duwgnpnubph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwuwthwydwu dhongny hpwlywuwgynw b wpwnwnpdnipwiht nhuyny ywjdwuwynpywsd
qupYwjhtu nhuyh uywwndwdp huynnniginiu b wuhpwdbtpnnyejwiu nbiwpnid dtnuwpyynwd Gu
ytipohupu quwdwut ninnywé dhongwnnidubip:

dwplwjphu  npuyph Ywnwywpdwtu wprynibwybin hwdwlwpgh 2unphpy  pwuyh
qupywihu wynpndbp swpnibwynd | wwhwwiub] wjwunwywu pwpép npwyp b gwdn
nhulwjunijwl wuwnhbwup:

Snynuwnnpnypubiph thnhnfjudwu nhuy

Snynuwnpnyph thnthnfudwtu  (nynuwnpnyph) nhulyp pwulph gnwn wnnynuwjhu
Gwdwh Ywd Yuwwphunwh nunbuwlwu wpdbph Jpw ontujwlwu  wnnynuwnpnypubiph
thnthnfudwt pwgwuwywu wanbignigjut hwywuwlwunieniuu k:

Uhowqquwjht  wpwynhlwind (wjuy wwpwdnd gunwd «GAP  dnnbijh»  dhongny
nnynuwnpnyputiph thnthnfunigjwu nhuyp quwhwnynud £ nnynuwnpnypubiph thnthnfudwu
Ujwundwdp  qquintu wywhdubph b wwpwwynpnieniuubph nhupwjwuup L
dwdlybtivmwjuniypjwu Gtnpwdputiph  ybtipindniypjwu  hhdwu Jpw: «Hnipwghwih dnnbijh»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu nhulp quwhwwynd £ wlynpdubph L
wwpuwynpniginwuutph  dhoht YonJwd dwdybinmwjunigjuu  gnigwupoubph  Yhpwndwdp’
nhunwpytind  rynippwghwtu  npwbu  wnynuwnpnyputbipp  hnthnfunipjwt UYwndwdp
wywhdutiph b wwpuwynpnipyniuubph ubipyw wpdbpubph qqujniunyEjwu quwhwwndwu
gnpdhp:



Ppwlywuwgynd £ twlb wnwudhu wpdnypubpny wpnwhwjnmjwsd wynhdubpp L
wwpuwynpniginwuutiph 6enpdwéputiph Jbpindniejns’ gnun - iinynuwht GBlwdwnh Ypw
npwug mnynuwnpnypubiph thnthnfunyejwu wgnbgniypjwu wnbuwuyjniuhg:

Loqwd  dnnbjubpp  huwpwynpnigyniu G wwihu wywhdubpph U
wwpwwynpniejniuubph - nynipwghwubph JGppndngjwu dhongny  hpwlwuwgub
wywphJubpp U wwpwwynpnejniuubph owywpdw]  Ywnwywpnd'  hbGowynpbiny
wnnlynuwnpnyph nhuyp:

Gnwdujwywiht b wwpblwu Yupdwsdpny hpwlwuwgynd L nnynuwnpnypubiph
thnthnfunigywt® Pwulyh gnun winynuwipt Glwdwh UL Yuwwhwwh Jpw  wgnbigniypjuu
ugbuwpwihu JGpnwdnieginiu, huswybu twl uppbiu Gunwynpnud, npnug wprynipubpp
uGpwnynwd  Gu Pwulh hpwwywpwyynn dhowtyw; L vnwpblwt  Ppuwtuwlywu
hwaybGwnyniejniuutiphu Yhg dwunpwagpnieiniuutipnid b wy hwaybnynipniuubpnud:

hpwagdbihnieiwu nhu

Ppwgybihnipjwu nhuyp hwywuwlwunyenitu £, np pwulu h yhdwyh sh |hup éhown
dwdwuwypt pwywpwpb| hp ywpunwwnbpbph wwhwuoubpt' wnwug |pwgnighs Ynpniunubp
Ypbint:

dwdybunwjunipjwu dtinpywdputiph hhduwnpnyeh Yppwndwu hhdwu ypw Pwuynid
ubGpnpywd  ppwgybihnyeyuu  gnigwuhoubiph gUuwhwwndwu L Ywnwjwpdwu
dbpnnwpwunteintup huwpwynpnipntu  pudtinnid hwoqwpyywsd wyupwprwhu, dhusl 90
op W dhusl 1 wwph Yninwlwipu hpwgybihnigjwt gnigwuhoubiph dwdwuwywjhu 2wnppbiph
hhdwu Ypw quwhwwb| wywphdubph UL  wwpunwynpnieniuubph  dwdybunwjuntejwu
dbinpJwopubiph wanbgnieniup Pwuyh hpwgybipniejwu Yypw, npp hhdp £ hwunhuwunid
wywnphyubpph bW wywpuwynpnieniuubph Yuwnwywpdwu owwnhdw| npnanwdubiph Ywjwgdwu
hwdwp:

Uppbiu ptiunwynpdwtu ugbuwpwiht dnnbip huwpwynpnyeintu £ wwihu quwhwunb
hpwgybipniejwu Unpdwwhyuliph dpw 2nlwipts wwpptip - htwpwynp - hpwdhdwlubph
wgnbgnyeniup'  Jbpinstind  $hgphluwywu b hpwwpwuwywu wudwug dwdybnwihu
wywunubph npnpwyh pwdubdwuh wwjdwuwagnph dwdybnhg onun G Wwhwuodwtu W
guwhwuy wwpunwynpnipnituuph  npnawlyph  pwdubidwuph b wwhwuodwtu nbiwypnid
(huswbiu bwl upwé pwdubdwubiph wwppbp huwpwynp hwdwygnieiniuubiph nbwpntd)
unpdwwnphyubph  thnthnfunggniitbpp W npwug fuwpundwt  hwyjwuwlwunieiniup:
Unpdwwhyutiph  fuwfundwu  Yppnpyuwywu Ytwbph hwodwpyndp huwpwynpnipyniu §
nwipu unwuw] pwulph hpwgybipnigjwt nhulyp wjpunpwupwihu quwhwwnwlwuubp'
gbpinwdtindg - ppghljwywt b ppwwpwlwlywu wldwug dwdybwmwiht  wdwunubph
wwjdwuwgph dwdybitnhg onin Ginn wwhwugdwu b guwhwte wywpuwynpnyenituutiph Gun
wwhwuodwl  wqgnbignyeiniup  unpdwwhdubph dpw W dbpohuubiphu  fuwfundwu
hwywuwlwuntejniuubipp:

Fwuyph  Ynndhg Ubpgpwyywd guywhwtue L  dwdybwwihu  dhgngubiph
yGuwnpnuwgnudubiph nhuyp  quwhwwndwu inunbuwdwpbdwunhluwlwu dnnbp,
pywuwmhjwiptu  Jbpnwdnipjwt hhdwu  Jpw, hbwpwynpnyeiniu £ wnwihu  quwhwnbg
dhghjwywu U ppwjwpwuwlywu wudwug gwwhwtuy L dwdybwwihu  wldwunubiph
ytunpnuwgnuiubph  dwywpnwyubpp:  Uswlwd dbpnnupwunygjuu  opowuwlubipnid
hpwywuwgynd L Uwl upptu pluntph ugbuwpwhtu gGinwnyentu, npp Ubpwnnd §
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funonpwgnyu 10% hwéwhunpn $hghywlywu b hpwjwpwiwywu wudwug guwhwuy W
dwdybwnwiht wjwunubph wpwwhnuph wgnbgnienitubpp unpdwwhyubiph ypw, huswbiu
twl  hwéwlunpnutiph  JyGpnhpgwy snpu  fudptiphg  (dwdybiwmwihu  wywun  ubpnpwo
dhghjwywu b ppwywpwlwlwu wudhup, gywhwuy wywun ubpnpwd Phghlwlywu L
hpwwpwuwlwu wudhup) jnipwpwusgniph 1%-h wjwunubph wpwwhnuph gndwpwpu
wqnbignieiniup  wunbuwlywu  unpdwwnpyubipp Ypw:  bPpwgybipnipjwt Yunwywpdwu
opowuwyubipnd  nhunwpyynd Gu vwb npnpwyh 2Gdwiht dwywihg wybih Jdhongutip
ubpnpwé fungnp hpwywpwuwlwu b hghlwlywu wud wnwudhtu hwbwfunpnutiph, huswbiu
Uwl npwug fudptiph dhongutiph  wpwnwhnuph ugbuwpwihtu  YGpnwdniejniuutipp, nph
wpryntupnd bu quwhwwynud £ dhongubiph wpwnwhnuph wqnbgnieynitup unpdwunhyubiph
puewghly dwhwnnwyutinh Ypuw:

Upwwnpdnipw]htu nhuly

Upwnwpdniypwihtu nhuyp wpunwpdnyph thnfuwpdtiptbph nmwwnwudwu wpryntupnid
Fwuyh Ynpniunubp Ypbiine hwjwuwywunieinut k:

Fwuynud wpwnwnpdnypwiht nhuyp Ywnwywpnwt  ppwywuwgynd £ Yhpwnbing
dhowqgquwiht ypwywhywinud punniujwd VAR dbpnnwpwunieiniup, huswbu twl uepbu
ptiuntiph  ugbuwpwiht  JbGpinwnypjwu  dbennutipp:  Uppbu  plunbph  ugbuwpwpu
bpnwnipyniutpnd  nhunwplyynid £ wpwwpdnyeh  thnfuwnpdbph Yunpny wnwwnwudwu
wqnbgniejniup  unpdwwnpyubph Jpw: “Hhuowpyynd Gu0 <& nppwdh wpdbynpdwu L
wnpdbgnydwu uppbuwjhu ugbuwpubp, puswbu uwl pun wnwudht wpwwpdnypubph
thnfuwndbpubph  wwwwudwt  ugbbwpwht hwdwygnyejwu  Jwwnwgnyu  ugbuwnpp
wnwppbpwyp, nph nbwpnd huwpwynp yuwup Yywgip wnwybjugnyunp:

Upwwnpdnipwihu nhuyh Ywnwjwpdwu uywwwyny  Yppwnynn VAR
dGpnnwpwunigjwu  hhdph  Jpw  dowlyywd  wpwwpdnypubiph  thnfuwpdtipubiph
nwwnwunwdubiphg huwpwynp wnwybjwagnyu yuwuubiph quwhwwndwu
nunbuwdwpbdwwnhlwlwu dnnbip huwpwynpnieintt £ wnwhu quwhwwinb Pwulh pwg
nhpptipny wwjdwuwynpwd huwpwynp Ynpnwunubiph nhuyp: Unnbijh hwdwp dnwnpwjphu
wnyjwiubp Gu hwunhuwund thnfuwpdbpubph 4tpophtu 1 vnwpjw dwdwuwywjhtu 2wpph
quwpphwghwjh  gnigwuppubpp L Pwlyp wpwwndnipwihu wywhyubipp W
wwpuwynpnipntuuph dwywubpp:  UnnbGip huwpwynpnipnit £ wnwhu quwhwnb
wnwudht  wpunwnpdnyputph gény U punhwunyp  wpunwpdnipwihu - wynpdubph W
wwpuwynpnipniuubph hwpebph qdnd wnyw nhuyph (htwpwynp wnwybjwagnyu Yuwuh)
swihp npnawyh hnwwihnypjwu dwlwpnwyny, npp hpdp £ hwunhuwunwd wpunwpdnyeny
wywnphdubph bW wywpuwynpnyeniuubph Ywnwywpdwt owwnhdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upwwpdnyeh thnfuwnpdtpubph thnthnfunipjwt wgnbigniginiup Fwulh swhnyreh Ypw
quwhwwnynd £ twlb bGnwduywlwhu L wwpblwu  Yupdwsdpny' uppbiu  pGuwnbipp
ugbuwpwihu  Jbpndnipjwt dhongny, nph  wpryniupubpp  UGpwndnd  Gu Pwulyh
hpwwwpwyynn dhowulyw; U wvwpblwt  dIhuwuvwlwu hwoybnygnienitubphu  Yhg
dwunpwgpnyentuubpnid:

Suwhu nhuy

11



Quwjhu  nhuyp npub  pnpuwynud(ubipnd)  gniguywd,  pwuyh  hwoydblonnd
2niyuwywlwu pupwghly qutipny wpwnwgnpynn juwhwwih gnpdhputiph 2nijuwywlwu qutinh
wupwpbuwywuwn  thnthnfunieyniutph hGunbwupny  Pwuyph  Ynndhg  Ipuwtuwywu
Unpnuwnubp Ypbnt Juowugqu £ wywjdwuwynpwé huswbu ndjw) Yuwwpunwih gnpdhph L
npw pnnwpynnh, wuwtiu b oniwinid gpgwtingnn Yuwhwwip gnpdhputiph 2njujwlwu
qutiph punhwunip  wwwwunwubph hbn Yuwywsd gnpénuubipny (ndjw; Ywwhuwwih
gnpdhph gony tpluwp Ywd Yupéd nhpph wnlwjniejwu wwjdwuubpnid):

Quwjhu nhuyh htwpwynp uvjwqugnyt dwlwpnwlyu wwwhndgnd £ hGnlyw|
dhongwnnwiubiph 2powuwlyutipnid.

> dhuwtuwlwu onywih Ywnnigywdpwht, dwywwihtu W quwihu gnigwuhoubiph
nhuwdhywih, wnwudht  $phuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
ybpnwnipniu, wnlw dhunnwdubiph pwgwhuwjwnnid,

» huwpwynp Ynpnunubph quwhwunnid,

» hbowynpdwu gnpdhpubiph Yhpwnned,

> dhuwtuwlwu gnpdhpubiph gény (hdhwnubiph (pun Yuwwhwnwih gnpdhpubtipny
gnpdwnunigjwu  wbuwyh, pun  nhlph, pun  pnnwpynnh,  stop-loss)
uwhdwuntd,

> Ywwhwwih gnpdhputinh thwebreh pwqdwquutignud (nhytipuhdbhlwghw)” puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Snpdwnuwlywu nhuly

Fwuyh jnipwpwtgnip phqubu-gnpdpupwg wwpniuwynd £ npnpwyh dwlwpnwyp
gnpdwnuwywu nhuly, npp Ywpnn b hwugbgub) huswbu thnpp, wjuwbu £ Pwulh hwdwp
Ewywu swihbph  hwuunn  Ynpnwwnmibpp: LUowé hwuqwdwupn £ wwjdwuwynpwd
gnpdwnuwlywu nhuyh wprynitwybn Yunwywpdwtu Yuplnpnyeiniup pwuytpph  hwdwp:
Pwuyh nhuybph Ywnwlwpdwu npnpnp Ywunuwlwpgnn ubppht ppwywlwtu wywntipng
gnpédwnuwywu nhuyp uvwhdwuynd £ npwbu ninnuyph Ywd wuninnuyh Ynpnwunubiph
Juwug (huwpwynpnypynit) wnwowgwd Yuwd wwjdwuwynpwd Pwuyh wuduwlwqgdh ny
hwdwpdtip ywd ufuw| gnpdnnnipiniututipny, pwulwihu gnpdpupwgutinh Yuwqdwybpwdwu
L Ywuwpdwu pbpneniuutpny,  fuwwunwdubpnyg, ptuswybu  twb wupwpbuwywun
wpwwpht dhowywiph gnpdnnnipiniuutipny b hpwypbwyubpny:

SGnpdwnuwlwu nhuyp YGpwhuynnnigjwu wpryniwwybn hwdwlwpgh  Yhpwnnidu
wjn nhuyph owunhdw| Ywnwlwpdwtu Ywpunpwgnyu gnpénuubiphg k, npu wwywhnyynid L
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unngnudutipp dhongny
gnpénn  Jwunuwlywpgwonypjwt  dwlwpnwyp  wywuwnpwbnypjwt  quwhwndwd,
Ywunuwlwpgiwu Ywphp nutignn gnpdwnnypeutinh  ytphwudwu, huwpwynp nhuybph
pwgwhwjundwu b ywwwufuwtuwwnt dwpdhuutphu npwug dwuht wbnblwgdwu dhongny:

Cwyyh wnubny pwuyp Ywynwu qupgugdwu nwqdwywpnipjwu
ownniuwlwlwunyeiniup, wwwgw dpwgpwynpynn gnpdnwubingeiniup bwywwnwwninnyws k
lhubnt  pwuyph nhpph  wdpwwundwup L purqwjudwup << pwllwiht  onywyned,
dhowqgqwiht  oniywubin  nnipu qwint huwpwynpnigjwt  nwnwWitwuhpdwup,  npp
hhduwlwunwd vwfuwwnbund £ wynpdyubph htimwqw Yunu wé /uufuwwmnbuynd £ 25-
30%-h wwpbywu wéd/, huswybu ubpgpwyywd nbunipuubiph /wwunubp, Jdhowqqujhu
qwpYwyhu dpwagptip/, wjuwbu k| duwynpwd 2whnyeh W ubithwywu Yuwhwnwh hwayhu:
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Pwulyh wnwohlw wnwphubiph qupgugnwip dGdwwbu wywjdwuwynpywd Yihuph unp
huunhnighnuw|  pwdubtitnhpng  htn  dwywiynn  npwlwlwu  unp  Jdwwpnwyp
hwdwagnpdwygnipjwdp:  Yowpniuwlyyph EBRD htiwn  Jwuplwihu  Sdpwgphu  gnigwhbin
wywhynpbu  hpwlywuwgynn  wpwwpht wnbwnph wyptinhnhdwipht - $puwtuwynpdw
opwaghpp, hugwtiu bwl hhthnplipwht dpwghpp:

Fwulp uwpuwwbund £ purnqujubp bp hwdwgnpdwygnieniup twle dhowqgw)phu
Phuwtvwywu  wy  Ywqdwybpwnieniuubiph, hwwnywwbu 4RGP, UdY, Sbtpdwiw-
hwjywlywu hhduwnpwd (9<€<), Uudnyjwu Unlwnph b Rwpqwgdwu Pwuyph L FMO-h,
Uupwywtu  Rwpqugdwu  Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC
uGpnpnudwihu puytpniejuu, «SYMBIOTICS» SA, «<MICRO, SMALL & MEDIUM ENTERPRISES
BONDS» S.A. Dhuwuuwlwu hwunwwnyeiniuutiph, «INCOFIN  CVBA»  ubipnpnidwjhu
puybpnigjwu htwn' thnpp W dhohtu phqubiup Jwpywynpdwu hbn gnigwhtin wnwyb] wpwg
Yqupgwuw hhthnpbpwiht Jupywynpdwt hwdwwnbin dpwapbph hpwlwuwgnwp, huswbiu
Uwl unp ninpinutiph yupYwynpdwtu dpwagptipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
unwuw| wnynuwhu  Glwdnunubipg, wybjugubing Jwuwnigynn  dSwnwynipniuutiphg
duwynpynn GYwdnunutipp: Ywplbphg nnynuwihu Gwdnunutiph wybjwgdwu ninnniEjwdp
Ywwwpynd £ unp Juwplywihu wnbfuuninghwubiph nuniduwuppnud U ubipnpnid:

Uwuwnigynn dwnwjnieiniuttiphg ywdnunubiph wybjugdwu hwdwp hpwlywuwgynid
E npwug pwqdwqwunud, wjwuwnhy pwpwnbpny Swnwjniyeiniuutiph gwulyh punjwjuncd,
Ywwwpynu £ wuhwunwlwu wywhwwbntph wpwdwnpnud, twuwwnbuynwd £ wybjugub
pwulyndwwnubph b uywuwpydwtu YGwntph gwuyp, Jwdwnph b uywuwpydwu Yhwnbpnid
nbnunpwsd huptwuywuwpydwtu wnbpdhuwubph pwtwyp, qqwih wpryniupubp Gu
Spwagpwynpynwd Europay U Visa yéwpwihu hwdwlwpgh wunwdnieiniuhg b dhowqqujhu
wwuwinhy pwpunbiph uywuwpynuhg, Yndntw| dwiuubph punniudwu punjwjunwdhg:

Uoqwsé fuunhpubph ppwlywuwgdwu hwdwp pwulp wpnibwybint £ nbGuthluh
wwppbpwlwu  JyGpwghunwp, pupwgwywpgbpp  Ywuwpbjwgnpdndp, unp  pwulwpu
wnbfuuninghwubiph ubpnpnudp:

Pwuyp, npwbugh  wnwybjugnyuu  oguwgnpdh nuwmnbunyejwtu  wnlw
huwpwynpnygynwuutipp,  wwwhndybind pwpép  dpgniiwynyeiniu phtwtiuwpwulywihu
ontjuynud, owpniuwybint £ dwwnnigb) niuhybpuw| pwulwihtu dwnwjniegjniuubin:

Upryniuwybin  qupqugdwu  Ywuplnpwagnyt  bwfuwwwjdwutbiphg  hwdwpbiny
wnwowwwp thnpdh L unp pwulwjhu wbfuuninghwubph ubpnpnup’ nwnwWuwuppynd b
ubpnybGint Gu  punbGpubunwihu  nbuuninghwubp, hwoyh wnubind nhuwjunyeinuup W
ubpnpdwu wnyw huwpwynpniejniuubipn:

Cunwjudtint  Gu  Jéwpwhwodwpwihu  unp  Swnwjnieiniutbph  dwwnnigndp,
wwuwhy /huswybu  nbnwywu, wjuwbu £ dhowgquihtu/ pwpwbipn uwwuwpynidp,
Yndnibw] Jéwpnudubiph punndunwdp b wyu: Pwuyp bwjuwwnbund £ ulyub] «Uwywaquih
pwul» Uwluwghdp' wnwug uwwuwpynn wuduwlwqdph'  hwdwfunpnubph  2npgonjw
wywmndww  uywuwnpynud  phpwywuwgunn dwutwdnintph  gnpdwpynwip, phuswbu uwbl
ubpnut «Internet Banking» U «Mobile Banking» dwnuwjniejniuutipp, $huwtuuwywu |hghug,
upuyht - pwpwh - wpnnniyup - (Juipughte qdh - wnlwyngjwdp),  nph - dhongny
pwpunwwbptpp  Yywpnnwuwtu  Yuuwpbp  wulwujupy  gnpdwppubip  wnlbwnpp
ytuwnpnuubpnud b npwbu Pwuyh pwpunwwmbip unwuw| wuhwwnwlwu qbinstp wjn wnlwnph
ytuwnpnuubpnud, npnawyh uywuwpydwu ninpnutiph htivn nnwnyt; hwdwwnbin pwputn,
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nph dhongny pwpwnwunbiptipp wnyjw| uwywuwpydwu Ytinbphg npnawlh wpnnunyeiniuutiphg
ogwytnt huwpwynpniejntt Yunnwuwt, puryujub] dwymnphuquihu gnpdwnuniejniuubinp:

Swpwdpwihtu pwnwpwwunypjwu 2powtwlyubpnd Yowpniuwlydh Jdwutwéjninwihu
gwugh punqwjunuip,  Uwwwwly nubuwind  wwwhndt]p  pwulh  ubpywynyeiniup
hwupwwbwnniejwu nne tnwnpwdpny, huswbtiu bwl gnpdnn dwutuwbdngbiph Yyipwlwnnignidu
nL yGpwunpngnidp:

<hduwlwu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyph wgnbignie)niu
pnnub] pwulh gnpéniubnewu Jpw' pwnwpwlwiu-nunbuwywu gnpdpupwgutpu BU'
Bpyph nuwnbuniejwu hlnwqw qupgqwugdwu dhnnwiubpp:

Lodwd nhuybipp dbndbint hwdwp pwuyp swpniuwytne £ Juptp hwjwuwpwyondwsd
ubpgpwynwdwipt b ubpnpnudwiht pwnwpwywunie)nit, huwpwynphtu  Ywufuwwnbubiing
qupguwgdwu dhwnwubipp, nhytpuphbpywgubin nhuyp, punwjubind Swnwjniejntuutinh
gwuyp, funwwihtiny yupluwiht b wjwunwihu ynpndbjubph YGunmpnuwgnwiutipphg:

Pwuyp dtd nwnpnyeinu £ nwpdund pwulwihu unp dpwagptiph ubipnpdwu, gnpdnn
opwapbtiph Yuwwwpbijwgnpddwu fuunhpubiphu: Pwuynwd unp nbluuninghwubph ubpnpnuip b
qungwgnudp Ypnud £ dpwagpwynpywsd punye: Cun wnwudht pwulwiht dwnwjnyeniuubiph
ninpwnubiph, nwnuwuhpynd £ wnwowwmwnp  hwdwotuwphwipt  thnpdp, Ywwwnpynw §
dwppbighuqwjht nwunwiuwuppnieintu npw tjundwdp, wwwhnyynid § dwnwjnyeyniuutiph W
wnbfuuninghwubpph ubpnpdwu hunwly pupwgwlwngbiph dwynwip' ppwlwuwgubing uwl
ubpnpdwt thnpdwplunie)niu:

Fwulynwd dornwlwu  wpfuwwnwupubp Gu  Swywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu npwyph  pwpbuddwu  nipnnygjudp’ hwpdh  wnubind - hwéwfunpnubph
hwpgnudubph wpnynituputipp:

14



