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Uppwbljw) Iwpdbndnipnil
Dhliwluwlwh Jhawyh dwuhh
«31» Uwpwnph 2016p.

«3USEUNLAURULYY PRC p.bpluwl, UshpjwG thnn.23 /1

Fwq. npwd
BSuwlin- CGpwghl dhowhlyw)  |[Lwlunpyan Phiwbuwlwh
pwgpnt- [dwdwbwluwzpewih Jtpgh| nwplw Jtpgh npnupjwip
UG whnLd pynilhbp | npnepjwidp (sunnigywd) (sunnigywé)
1 UlywinhyGtp
Guifuh npudwlwh dhenglbp L dGwgnpntbp 33
1.1 YLGwnpnOwlwh puwblyned 13 22,699,239 28,412,405
Puwhlywpdtp dhnwnlbph pwilyuwh0 unwinupuowglws
1.2 Janiwlwnnplbp L hnepwnpuidObp 443 476
MwhwOeltip pwiybph b wy Ihlwlbuwlwb
1.3 lywadwibnwnieiniGGinh GUwndwdp 14 8,943,907 7,460,604
Unbunpughl Owwmnwiyny wwhinn $hiowbuwlwh wiynpdbtp
1.4 15 390
1.5  Pwiswhunpnbbphl npdwé quphtip bowy
thnjuwwndnipynuGhbp 16 57,223,396 59,220,140
1.6 |HwGwnph hwiwp dwwngbih Shiwluwlwi wlmpybbp )7 718,381 338,213
1.6.1 [3bwinglhiwl wwydwbwgpbpny gpwywnplws wpdhpnpbip 17.1 8,010,102 8,527,788
1.7 Ywbpuwddwp whnepwhwplp gény 132215 103,720
1.8 [LbGpnpnudbbp Yepwhuldnn widwhg YubnGunpulwi
Ljwiyhunwpnud 19
1.9 |Hwdwnph hwidwp wwhynn ns pGpwghl wlmhdGtp
1.10  [3pdGwlwh dhpnglbip 20 8,304,038 4,133,786
1.10.1|Ns Gynupwlwl whwnpdGhp 20 85,150 83,116
111 BEunwadgywd hwpluwyhG wywnhyobp 11 88,832
1.12 Uy whwmhyGbp 21 543,488 423,135
COnwidkip’ whwnhybbp 106,660,749 108,792,215
2 Muwpunwynpnipntiibip
21 MuwpuwynpnepyniGGbp pwGltph b wyp $howbuwljwh
YuwqiwlybpunipniGGbph Ghwmndwip 22 26,624,499 28,903,600
2.2 [Muwpuwdnpnepyntiibp hwswhunpnibph GYwwndwidp 23 55,624,033 61,978,762
2.3  [Unnpwnwu thnfuwnnipinil 231 4,415,095 4,425,604
2.4  [POpwghl hwplp gond wwpuwdnpnepnil
25  |Puwlyh Ynndhg pnnuipyywe wpdtipnptip 24
26 |UnlunpuyhG GupunwlGbpnd wwhynn wwpunwgnpnupinca 25 2,399 693
2.7 |dawpybihp gnuiwpbbp 26 69,852 70,065
2.8  P3hnwagywé hwpyuyghl wwpunwdnpnegnlGGbp 11 742,645
2.9 | wwpunwdnpnegntGGbp 27 714,238 2,380,197
COnwdkip’ wwpunwdnpnepntGGlip 88,192,761 97,758,921
3 Ywuwhwuy
31 YwinGwnpwlw Yuuhuw 28 3,167,023 2,333,338
3.2 |bdpupnG blwidnen 3,168,003
3.3 Muwhntunbbp
3.3.1 Oy fuwdnp wwhniuwn 6,000,000 6,000,000
3.3.2 dhipwgbwhwwniwh wwhnwwnbGbp 3,347,601 19,090
3.4 [Qpwyiudwé pwhnyp (1J0wu) 2,785,361 2,680,866
COnwoikip” Yuwwhuw 18,467,988 11,033,294
COnwiklp’ wwpunwynpnipntllbp b Ywughwnwg 106,660,749 108,792,215
dwpgnipjwl Gwhuwgwh (Gnpéwnhp nbopkt) W Lwojwh
e
A tuwnp hwzgwuywh TUquinyw

Fwdtinnipywl quytpwgdwl wiuwphyp 2016p.




Uhowilyjwy Fwzybndnipynil
Dhbwhuwlws wpryntlplbph Gwuhl
«31» Uwpwn 2016p.
«IUSEUNLNURLULY» PRE, B bpluuG, Ushpywh 23/1.

Juwig.npwid
Dwlnp
Fuzybunne Luwiunpn,
UiwGma “'q“FL'E"m dwliwiwlwzppwi dudwhwlwznpwi
Snlynuwyhl L GdwGwinhy bYwdnunbtp 3 2,533,782 2,242,943
Snynuwihl G Gowhwnpy Swuubip 3 (1,343,865) (1,319,647
92
Ann nnlnuughl b GiwGwwnhy bwdnun L1817 3,206
GnihupinG L wy) JGwplbph wnbupny BuwidnunGbp 4 322,525 309,953
Yndpupnh L wy) YGwnltiph nkupny owuubip 4 (87,058) (72,427)
Uinwgywé gnun YndhuhnG b wyp Jdwplbp 235,467 237,526
Glwidnwn pwhwpwdhbbbphg
nuun Elwdnun wnbinpuyh gnpéwnlnipnillbphg 5 155,588 149,197
L)) gnpéwnbwlwl EYwidntnGtp 6 83,336 56,498
Qnpéwnbwlwh Ewinunbbip 1,664,308 1,366,517
Anun dwuhwinuiGip whnpllbpp
hGwpwinp npnwunGbph wwhnwnGbphG 7 G (#4:659)
Donhwinu Jupswlwl dwhuubip 8 (1,121,749) (1,106,361
)y gnpéwnbwlwi dwhuubp 9 (273,577) (286,793)
Gnpownlwlwi whnip 135,467 (71,176)
Uunghwgwd pihkpnipjwi gnpdniitinipjnthg awhnp (YGwu) 10 9,694
Cwhnypp/ (JGwup) ShGsk hwplynuip 135,467 (61,482
Cwhnipwhwpyp gony dwfuu (thnfuhwinnignid) 11 (30,972) 4,411
dwiwbwlwyppwlh gwhnyp 104,495 (57,071)
dwpgntpwl Gwhiwguwh (Snpownhp nGopblF—" & U, Lwigjuwb
Gyfuwdnp hwpwwwh . '8 T Uquuunywl
byl ubnwgiwG wiuwphdp 2016p. IniGhuh 2" n i 1%
Uhpwiiiyywy hwzdingmpni : \ o .
Uy hwiwwywpiwy Phowluwlwh wnynilpGbph fﬁl.'mhp i s
«31» Uwpin 2016p. T e
«IUSELUNLAURULY» PRE, 2. bpluwl, Udhpjwh 23/1. -
Juwig.npwd
Owlnp
Juizybunnt Lwfunpn
UGywned '-“erl':’félpl dwiwlwljwzppwi dwiwlwlwzpowi
Uy hwdwujwphwl Phlwbuwlwb wpny Op
Onfuwndbpwh twppbpnpjnibobp wpmnGplpjw
gnpdwnbnipyniGiinpp
Uepuwhulunlhe - -
dwGwnph hwiwp dwingkh Phowbuwlwi wymhdbsp
JpwaGuhwinnuiGbn 125,793 (170,557)
Fwidwlwi hnupbiph hEpwynpnid . -
N pGpwghly wywnhyltph UbpwgbwhwunnuiGbphg ognunlbp 4,034,846 -
Uy huidwwwpihwl Bywdnh gony swhnipwhuwpl (832,128) 34,111
Uunghwgdwd phytpnipjwl Juwswneph hwdwp Guwingbgh (737)
Phowbuwlwl wynhyGbph YEpwebwhwinnudGip
Uy hwiwwwpwy Phlwbuwlwl wprynilp hwplnuipg hbiwnn 3,328,511 (137,182
Jwiwwwphwl $hiwluwlwb wpryniip 3,433,006 (194,253
Wn pynud
Uwp Lwqdwlbpunepjul pwdGhidwu
ytpwhulynn pudibiwu
—
dwpsnipjwl Gwhuwgwh (Gnpdwnhp nboptl) — U. Lwgyul

Gutuwdnp hwzdwwuh

. Uquiunjwl




Uhowllyw| Jwzybnnipncl

Apwidwlwh Ghengltph hnupbph dEpwptippug
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Fwqg.npwd
Swlnp Auzybwnne Luwfunpn
UGy whnud wapnip) | dwdwlwlwzpgwh dwiwhwljwzpgwi
nil (suwnnigywd) (suwnnugywad)
1. Hpwidwlwi hnuplip gnpéwnlwlwh gnpéniGlinup)nilphg
Inwdulyw G Shonglbinh qnin hnupbn' Uhlsk gnpdweburlpu§ whnhdGhnh b 425,768 274,974
wpunwynpnepnt G66Epf dinginfunipindGp
Uinwgywd ninlnulbip 2415401 2,200,487
HEwpywd inynulbip (1,241,902) (1,182,174)
Uunwgdwd ndpupnb gnudwplbip 392 241 359,890
ddwpywé Yndhuhnl gnidwpltip (92,260) (75,393)
Upwnwpdnyph wnp nu Jwsweph gnpowninipntbitphg ognun/(yGwu) 139,177 183,324
Lwuhhlnud noupu gpywes winhybeph Jbpwnupd 28,434 21,504
dewpywd wuwnwywnd b npwl hwywuwpbgdwé w)) Jewpnuitip (767,728) (795,793)
Anpéwnbwlwh gnpénilbnug)nilhg unwgywé wj) BYwinunbbn b gswpwe wjy (447 ,594) (436,872)
Swiuukip
Apuwdwlpwl hnupbp qapéwrbwlwl whnfiflbph b upupmwdnpngpniGoGph
nhafunipnc Gk,
Gnpowniwlwi whnhyGEpnud Glwanud/ (wybjwgnid) 1,921,103 3,641,566
Mwhwo Hhiwbuwlwi Ywoiwlbpwnipintliiph GYwndwdp (98,972) 1,031,333
JwdwhunpribphG nipdwd Jwplbp b ginfuwnynipynibGtp 678,260 2,979,529
UnbLnpuhl Guywunwlny wwhynn b usweph hwiwp Gwangt)b wpdtipnptin 276,424 (440,938)
U1 gnpéwnGwlwl wynhybtin 1,065,391 71,642
Anpdwnlwlwh wwonwynpnepyniGibph wybjwgnud (Glwgntd) (11,392,645) (6,686,973)
Twpunwynpnupynil $hbwbuwlpul GugiwlbpynipnGitph Guwniwdp (4,381,720) 2,147,018
Muwpwnwynpopintl hwdwhnpnbbph Ghwndwdp (6,774,629) (8,579,251)
Uy gnpownbwiwl wwpinwinpopyniGibph Glwgnid (236,2986) (254,741)
2nun ppwidwlw hnupbp gnpéwrbwlwb qnpéniibnip)nilhg dhigl (9,045,774) (2,770,434)
whnipwhwplih J&wpnuip
diwpwd pwhnipwhwply (60,115) (52,374)
2nun nnu.ulu:uu.lﬁ hnuptip gnpéwnrbwlwi gnpénilbnpynilhg (9,105,889) (2,822,808)
2. Ypwiwlwb hnupbp GepapnudwghG gnpéniitinu)nilhg Gywgnui/(Glwgned)
AhdGwlwh shengGhipnud L ng Gnupwlwi wijnhyGEpnud Guwhunwy GEpnpnudtin (117,278) (55,666)
3piGwlw dhenglbiph L ng Gnpwlywl whnhylkph dinppbipnud (173,110) (25,207)
3hiGwlwi Ghenglbpp L ng Gnipwlywl whwmhyGlph ownwpnid 56,667
pwiwlwi dhenglbiph gnin hnupbip wy GEpnpnudwhG gnpéniGlinipiniGhg 1,145,316
2nun ppwdwlul houpbp Gbpgpneduht gnpdnilbnipimbhg 911,505 (80,873)
3. MpwiwlwG hnupbp $hlwbuwlwh gnpénilbnipjniihg
Jawpwo pwhwpwdhbibp (314) (331)
Juijwunwih Jwipwwbnnipjwl Yehuopniwlwi pwiyhg unwgyws 62,210 (19.711)
Pwiltphg unwgywd tinfuwnenipynlibph wybpwgned (Gfwgnid) 1,992,529 2,216,808
Uunwgywé wy) thnpuwnnepniGotiph wibwgnud (Glwgnid) (52,204) 651,636
Pwdlbwbptiph GEpnpnuiibpp GuinGwnpuyw Guwhuougnud 4,001,688 -
Tpwiwlwh dhenglbph gnin hnuptip wy) $hGwluwlwl gnpdniltinipinilhg (1,145,316) -
2nun npwiwlwh hnupbp $hlwbuwlwb gnpéncGlinug)nilhg 4,858,594 2,848,402
Upwnwndnyph thnfuwpdtiph thathntuncpywl wanbignipinilp npwdwlwG 38,683 {397,596)
Ghonglliph L npwig hwdwpdbplbiph dpw
Npwiwlwh dhpnglbiph L npwig hwiwpdbplbiph qnun wd/(Gdwgned) (3,335,700) (55,279)
Npwiwlwi Shenglbp b npwig hwdwpdbpltip dwiwbwywzpowlh uygpnud |13 2 27,912,709 22,354,455
Apwidwlwh dhenglbin L npwlg hwiwpdbplbp dwiwGwlwpewh ybpend (13 2 24,615,692 21,901,580
7,
dwpgnepjwl Owhuwgwh (Snpdwnhp inGonkh) s 2 UL gjwb
G huwynp hwzywwjwh Uquinjwl
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Yuwhwwnbiny «<USEYNULNURULY» PRL hwoybinnt Gnwdujwyh gnpdniutinyeniup’
wbwp L uptup, np hwoybtinnt Gnwdujwynwd pwuyp wwwhndb £ Yupunp npuwlywlwu
nbnwowndtip:

Ywplnpynw | pwuyp' npwbiu niupybpuw) uwnnygh qupgugdwiu nwqdwywpnipjwu
owpniuwlwlwuniejniup, npp Yuywhwwuyh twb wwywgw)niy:

Cwaybtinnt nwdujwynw Pwuyp Yuwunuwnpwlwu Yuwhwwp hwdwpybg 833,685.0
(kdpupnu  GYwdnun' 3,168,003 hwg. npwd) hwg. npwdny, Ybpwpwgytig unp
ytipwunpngwd U Jbpwlwnnigwsd «MHNULU» dwutwéyninp, huswbiu twl 18.03.2016p.
Yuwjwgwd «<USEUNULNURULY» PPL L «PSU (wjwuwmwt) PULY» PPL-U pwdUbinbpbph
wpwwhbipe  dnnnutipnud  npnpnid punniugdtg «ASU (wjwuwnwt)  PULY»  PPL-U
«CU3EUNULNURULY» PPL-hu dhwynpbint yGpwpbipjw) bW << opGuunpnipjwt ywhwugubiph
hwdwéwju  hwlwwwwwujuwu  hwunwpnebph  thwpbiep ubpywwgdt [ <& YR
Uwfutwlwu hwywuniyeintt unwuwnt bwywwmwyny:

Cwoybtinnt Gnwdujwyp wpryniwwybivm Ep vwl dhowqgquiht Phuwtuuwywplwihu
Ywnnygubph  hbin  «KUSEYNULNURULY»  PPL  hwdwgnpdwygnipjwu  wnnwiny.
punqwjudtight - qnpdnn. - dpwigpbipp b dwywdtg  gnpdwlgniggnit - unp - pwitlwjh
dwnw)niejniuutiph ninpunnw:

«U3EUNULNURULY» PPL hwuwnwunntt pwjitipny swpniuwybint £ hp wnweopupwgp
unp Jwpywjhtu Spwagpbph ubpnpdwu ni qupgqwugdwu b dhongubiph ubpgpwydwu unp
ontjwubiph jnipwgdwu ninpunubipnid:

wunhuwuwny niupybpuw] pwuly «<USEYNLAURULY» PRC gnpéniubinueiniu |
dwywnd pwulwjhtu dwnwjnieiniuutiph dwwnnigdwu pninp ninpunubipnid: Pwuyp hp Yugniu
nhppbpu niuh pbt wpunwpdnipwhu, Lt wnpdbpnebph, rE Jhopwulwihu onlywubtipnid:
Npwbtu nupybpuw| Ywnnyg, pwiyp wlwnhy gnpédniubingenit £ dwywind  eb
qupywynpdwt, pb dwnwjniejniuutiph dwwnnigdwl, pE thnfuwugnudubiph unp dubiph, Rb
wwuwnhly pwpunbph uywuwpydwu ninpunubpnud:

Pwulh wnol npywd hbinwulwpwipu b Yuwpbwdwdybn (pupwghy) twwunwlubph
hpwywuwgdwut ninnywd Jdhongwnnuwiubiph wpryniwwybinneniup wwjdwuwynpywd k
nhuytpp Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejwdp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh L nhuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubipnid
Fwulyh gnpdniutiniejwu swpniuwywywuntejwt wwwhnydwp:

Pwuynd nhuytiph  Ywnwlwpdwt dowynyep bGupwpyynd £ owpnitwluwlwu
Ywuwwpbjwgnpddwt' Glubind Yuwyniu, hnwwih, wpyniwiwydbn b wwywhny gnpdniutinyejwu
Swyw|dwu bwywwnwyubiphg:

Fwuyh npuytiph Ywnwjwpdwu hwdwlwpgh wpnyniuwybnnyejwu hhdpnd puywsd
ytipohupu qwpgugdwu U wpniuwlywlwl  Yuwwpbjugnpddwt  wofuwwnwupubipnid
dhowqqwiht  wpwlywhluwynd  punniudwd  swihnpnohsubpng,  win pYnd’  Pwulwghu
ypwhuynnnipgywu  pwgbywu  Yndhwnbh  hwdwdwjuwagptph, ISO/IEC  27001:2005
(SEnGywwnwlwu wuunwugnipjwu Yunwljwpdwu hwdwlwpg) dhowqquiht unwunwnwh
W wj| wwhwuoubipny wnweunpnybint hwugwdwupn:

Mthuytph Yuwnwdwpnup bwlwt pwuwyniejntt niuh W wnwudhu pwuybipph, W
pwulwjhu  hwdwlwpgh Ywynw, hnwwih, wprynitwybicn b wwwhny  qupgqugdwu
gnpdpupwgntd, nunh quwiny wytih £ Yupunpynd wpryniwwybn nhuytph junwyjwpdwu
hwdwywnpgh ubpnpndp wnwudhtu pwuybpnd W pwuywihu hwdwywpgnid: Ywnwywpdwu
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hpwywunt  dwpdhututph  Ynndhg uwhdwuynw GU  wnwownpwsd pupwghy U
nwqiwwpwlwu  uwywwnwlubph  hpwlwtwgdwu  nbuwuyniuphg  uywwnwlwhwpdwp'
nhuytiph  punnuublh  Jdwlwpnwyubpp, npnup Pwuyph  nGYwdwpnypuu Ywpdhpny
Ywwwhnybu Pwuyh Yuyntt qupgugndp:

Mthuybph Ywnwywpdwu gnpdpupwgp pwnlwgwd b hbnlyw| thnybphg' Pwuyp
gnpénwutinuejwu  pupwgpnd  huwpwynp  nhulbph  Unyuwlwiwgnid, qUwhwwnid,
huynnnipntu, hwnnpnwygnw-hwoybuinynientt b quwhwwnywd nhuytipht wpdwaqwupniy:
Cun npnud nhuybphu wpdwgwupdwt thnyu hpwwuwgynid £ nhuyhg funtwwihdwu, nhuyh
ujwqbigdwt, nhuyh punniudwu Ywd nhuyp thnjuwugdwtu nwppbpwyubpng:  Mthuytpp
Ywnwjwpdwu gnpdpupwgnd  ubpgpwyjwsd Gu Pwulph Ywnwldwpdwu dwpdhuubpp,
nGywywpubpp W pnnp unnpwpwdwunwubph - woluwwnwyhgubpp'  nwqldwywpwywu
fuunhpubiph vwhdwudwu, pwulwjhu gnpdniutinueniup Ywunuwywnpgnn pupwgwywngbph,
wjl  Ubppht hpwyjwlwlu  wlwnbiph,  dpwgpbiph dowldwu  pupwgpnd  nhultph
pwgwhwjundwu, huswbu twl pwulwihu gnpdwnuniyeniuubph Ywunwpdwu pupwgpnid
npwug huynnnipjwu hpwlwuwgdwu dhongny:

Sunbuwdwpetdwwnhywywu dnnbGjwynpdwu gnpdhpubiph Yhpwndwu,
gnpdpupwgutph  Ywuntwywpgdwu,  JbGpnwdnipjwu,  Ywujuwwbudwu L ubpppu
huynnnigjwu hwdwlwpgh  downwlwu  Yuuwpbugnpddwu — wpryniupnd®  Pwuyp
huwpwynpniginiu £ unwunwd nhuybph Yuwnwywpdwtu hwdwwpgh dhongny wwwhnyb
nhuly-GYwdnun  owwhdw| hwpwpbpwygnigniup® Pwuyph qupgqugdwt  Yrnwnwnywsd
nwqlwywpniypjwu  ywpdwuubpnud  pwgwntind Ywd ujwquagnyup hwugubindg Pwulyh
gnhpdntutinpjwt  pupwgpnd huwpwynp nhuybpny wwpdwuwynpdwsd Ynpnwuwnubpp L
wwwhnybiny gnpdnn unpdwwnhywjhu nwownh ywhwugubipp:

Mthuytiph Ywnwljwpdwu hhduwlwu ulygpniupubpp, wnwudht nhuwwnbuwyubiph
quwhwwndwu U Ywnwlwpdwu dninbignwubpp, dbennwpwunyeniuutpp W dnnbubpp
uwhdwuwsé bu pwuyp ubpphu hpwwlwu wywnbpnd' gqniquygbind npwup pwuyp
hwdwluwnu nhuyh qUwhwwdwtu U npw owwhdw| Ywnwdwpdwlu dhongwnnidubiph
uwhdwudwdp: Pwuyh nhulytiph Ywnwdwpdwtu hwdwlwpgp ubppht W wpunwpht
dhowywjptipnud wnbinh nwtignn thnthnfuniejniuubipht, pwulh nwqdwjwpwywu fuunhputiphu
L  ppwlwlwgynn gnpdwnuniginiuubiph  dwwjwiphut W npwlwlwu punipwgptphu
hwdwwwwwujuwubtigutiint bwwwwyny nhultiph Ywnwwpdwu ninpunp Yuunuwlwpgnn
ubipphtu hpwywlwu wlynbpp wwppbpwpwp yapwuwynid Gu:

Fwuyh hwdwfuwnu nhulyp Ywnwywnyntd k hwdwwwwnwufuwu
nunbuwdwpbtdwwhlwywu  dnnblh hpdwu  Jpw'  wpunwpdniewihu,  Juplwhu,
hpwgybipnigjwu b winynuwnpnypph  thnthnfudwtu  nhulbpph bW npwug  gnuwpwjht’
hwdwfuwnu nhuyph Lwlywu swihtipph (bwywpnwyubiph) uwhdwudwu W dnuhwnpphugh
dhongny: Mhulybph twywu dwywpnwyubpp  Ywpnn Gu yGpwuwpdb]' Gubingd Pwuyh
nwquwywpwlwu twywwwlubphg, oniyund  wnlw dhwnndubphg b dpguiygniejwu
dwlwpnwyhg, htuswbu Uwl dhgwdwiph wy| thnthnfunieyniuiiphg:

Lwdwdwju ««<U3E4YNLNURULYY PPC nhulytipp Ywnwywpdwu
pwnwpwlwuntgjwu» wwhwugubiph, hwyyh wnubiny Pwulwihu JGpwhuynnniejwu
pwqbiywu Yndhinth W GARP-h (Generally Accepted Risk Principles) nhuytiph juwnwywpdwu
uygpniupubipp' pwuynd Jowyyb) b ubpnpdb) Gu hbnlyw| hhduwlywu nhuywwnbuwyubph
quwhwwndwu b Ywnwywpdwu dnnbjutpp.

> Juinluyht nhul,



wnnynuwnpnypubiph thnthnfudwt nhul,
hnwgytihnyejw nhul,
wnuwnpdnipwihu nhuly,

quwjpt nhul,
gnhpdwnuwywu nhuy:

YV VYV YV

Jwpywihu nhuly

HQwplwyht nhulp  Junlh,  hwpdupldwd  wnynup Jud  npwug  dh - dwuh
wwjdwuwgpny uvwhdwuwd dwdybunubphg npwgdwt Ywd  wuybpwnwpdbhniejwu
huwpwynp  Juwugqtu £ wwpdwuwynpwd  Juplwnnth  ppuwbuwlwu  Jhbwyh
Jwwpwpwgdwdp, gpwyh wpdtigpydwdp W bdwt wy] ywwnbwnubipny:

Pwuyh qupwihu ynpndbih Yunnigwodph hutwpwynp tnwpptip thnthnfuntejniuutinh
wqnbgnypiniuutipp Pwulh gnpdniubiniejwu pupwghy gnigwuppubiph ypw dbpndynd b
quwhwwynud £ upptiu phunwynpdwtu b wwpptip hwjwuwywu ugbuwpubph nhunwplydwu
dhongny: Uwlyywd uppbiu plunbph wwppbip ugbuwpubph dhongny hpwlywuwgynid k
qupbuyht - nhulh  quuhwwnnd®  hwpdupling npnawiyh - onlught - hpwyhéwlutiph
wqnbgnypiniup pwuyh punhwunip Ywwhwwhh tuqugnyu swihh b hwdwpdtipniejwu
unpdwwnphyubph dpw, quwhwunynd Gu unpdwunpyubiph fuwfundwu htwpwynpnyeiniup b
swithtpp, wwhnwnwdnun thnfjuwugdwu Gupwlyw hwybyw| gnwwph swihp: Yepnugjwg
uepbuwjhu  ugbuwnpubph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwb
unpdwwnphyubph  juwpundwtu  Yphwhjwhwu Ybuwbph hwodupy W dbppndngeinu, npp
wmbntywwynyentu £ wwpu ndjw; opdw  npnigjwdp  unpdwunpyubph fuwfundwu
hwwuwlwunygjwu' npwbu Jupywihtu nhuyh jnipophtwy qguwhwwnwlywuh Yyepwpbipjw:

Twuwlwpgwd  wpunwpdnipwiht Jwpybph  Jduwgnpnubph  bpwuwlwih  oGdh
uwhdwudwu, huswbu twlb JupYwiht wynpundbind nwuwlwpgwsd wpunwpdnipwihu b
npwdwhu  Jwplbph  duwgnpnuGph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwuwthwydwu dhongny hpwywuwgynid £ wpunwpdniypwihu nhuyny ywjdwuwynpywd
qwplwjhu nhuyh tywundwdp huynnnipiniu b wuhpwdtipnniejwu nbwpnw dtnuwpyynid Gu
ytipohuhu quuwdwuu ninnwd dhgngwnnidubp:

dwpywihu npuyp Ywnwwpdwu wpryniiwybn  hwdwlwpgh 2unphpy  pwtyh
quplwjhu wynpundbip swpnitwynwd £ wwhwywub] wjwunwlywu pwpép npwyp b gwdp
nhulwjunipjwt wuwnmhbwup:

Snynuwnpnypubiph thnithnjudwu nhuy

Snynuwnpnyph thnthnfudwtu  (nnynuwnpnyph) nhulyp pwulh gnwn wnnynuwjhu
Gwdwh Ywd Juwwhunwh nunbuwlwu wpdbph Jpw ontuwjwlwu  wnnynuwnpnypubiph
thnthnfudwu pwgwuwlwu wgnbgnypjuu hwywuwlwuniyeiniuu k:

Uhswqgwiphu  wypwlunpwind jwju wnwpwoénd gunwd «GAP  dnnbih»  dhongny
wnnynuwnpnypubiph thnthnfunipjwt nhuyp quwhwwnynd £ wninynuwnpnypubiph thnthnfudwu
Ujwuwndwdp  qquntu wywnpdubph b wwpwwynpnigniuubph nhupwjwuup L
dwdybwnwjunigywu  dbnpwdpubiph  ybipinwdnigjwtu  hpdwu Ypw: «Hnipwghwih  dnnbijh»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu  nhuyp quwhwwynd £ wlwhdubph L
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wwpuwynpniginwuutiph  dhohtt YonJwd dwdybinmwjunigjuu  gnigwupoubph  Yhpwndwdp’
nhunwnpytind  rynippwghwtu  npwbu  wnynuwnpnyputbipp  hnthnfunpjwt Uywndwdp
wywhdutiph b wywpwwynpnipyniuubph ubipyw wpdbpubph qqujniunyEjwu quwhwwndwu
gnpdhp:

Ppwywuwgynud £ bwlb wnwudht wpdnyputpny wpunwhwjnjwd wywmhyubph L
wwpwwynpniginiuubph GbnpJwdpubph  ybpndnyeyniu’ gnin ininynuwihu GBlwdwh Ypw
npwug nnynuwnpnypubiph thnthnjuniypjwu waqnbgnipjwu mbuwulyntuhg:

Uowé  dnnbjubpp  huwpwynpniggntt - Gu - wwihu wywmphdubph L
wwpwwynpniejniuubph rynipwghwubph JGppndnygjwu dhongny  hpwlwuwgut)
wywhdubph b wwpwwynpnigyniuubph owywhdw]  Yuwnwywpnud'  hbowynpbny
wnynuwnpnyph nhuyp:

Gnwduyjwlywhu W wnwpblwu Yunpdwdpny hpwlywuwgynw £ wninynuwnpnypubiph
thnihnfuniyut’ Pwulh gnun nnynuwihu Bywdwh b Ywwyhwwh Jdpw wgnbgnyesjwu
ugbuwpwihu dGpnwoniegyniu, huswybu twl uppbtiu RHuwnwynpnud, npnug wpryniupubpp
UGpwnynwd  Gu  Pwulyph hpwwwpwyynn dphowtlw; L wwpblwlt  Phuwtuwlywu
hwoytiwnyniejniuutiph Yhg dwunpwagpnyeniuutpnid b wj| hwoybnygnieiniuubpnid:

hpwqgdbihnipiwu nhu

Ppwgybihnipjwt nhuyp hwwlwlwunyenut £, np pwulu h yhdwyh sh |hup hown
dwdwuwyhu pwwpwpb| hp ywpunwwnbpbph ywhwugubpt' wnwug |pwgnighs Ynpniuwnubip
Ynbne:

dwdytivnmwjunipjwt dtinpywoépubiph hhduwnpnyeh Yhpwndwu hhdwu Yypw Pwuynwd
ubpnpywd  ppwgybihnyeywu  gnigwuhoubiph quwhwwndwu L Ywnwjwpdwu
dbpnnwpwunteintup huwpwynpnieiniu £ pudbnnd hwoqwpywé wlyupwppewihu, dhuslk 90
onp L dpusl T viwph Ynwnwlwihtu hpwgybijhniygjwu gnigwuhoubiph dwdwuwYwihu swnpptipp
hhdwu Jpw qUwhwwb] wywnpdubph U wwpunwynpnieniuubph  dwdybunwjuniyejwu
dbnpywoépubiph wagnbignieniup Pwuyh phpwgybipnigjwu ypw, npp hpdp £ hwunhuwunw
wywhdubph bW ywpwwynpnigyniuubiph jwnwyjwpdwu owywnhdw| npnanwdubph Yujwgdwu
hwdwp:

Upptu pGunwynpdwt ugbibwpwipt dnnbiip huwpwynpnipntt £ wwihu quwhwwnt
hpwgybihniejwu  Unpdwwhyubiph dpw 2nlwihts wwpptip - htwpwydnp - hpwdhéwlubiph
wqgnbgnieniup' Jbepnstind  $hghulywu b ppwjwpwiwlwt  wudwug dwdybnwihu
wywunubph npnpwyh pwdubdwuh wwjdwuwagnph dwdybnhg onun Gin Wwhwuodwtu W
gywhwte wwpwwynpnipynibubpp  npnawyh  pwdubdwuh G wwhwugdwu nbwpnud
(huswbu twl Upywd pwdubdwubiph wnwppbp huwpwynp hwdwygnieniuutiph nbiwpntd)
unpdwwhyubph  thnthnfunieniuupp b npwug  fuwjundwt  hwywuwlwunyeniup:
Unpdwwhyubiph  fuwfundwu  Yppunpluywu Ybwbph hwodwpyndp huwpwynpnipniu §
nwipu unwuw] pwulh hpwgybipnigjwu nhulyp  wypunpwupwhu quwhwwnwlwuubp'
ybpinwtindg  $hgpywywt b ppwwpwlwlwu  wldwug dwdybunwht  wyjwunubph
wwjdwuwgnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph b
wwhwuodwl  wgnbgnyeiniup  unpdwwhdubph dpw W ybpohuubiphu  fuwfundwu
hwywuwlwunipjniuubipp:

Pwuyph  Ynndhg uUbpgpwyywsd guwhwtuy L dwdybwnwihu  dhgngubiph
YGuwnpnuwgnudubipp nhuyph  quwhwwndwu nunbuwdwpbtdwwnhlwlwu dnnbp,

9



pjwuwmhjwiptu  Jbpndnipjwt hhdwu  Jpw, hbwpwynpnyeiniu £ wnwihu  quwhwnbg
dhghjwywu UL ppwjwpwuwlywu wudwug gwwhwtuy L dwdybwwhu  wldwunubiph
ytunpnuwgnuiubph  dwywpnwyubpp:  Uswlwd dbpnnupwunygjuu  opowuwlubtipnid
hpwlwuwgynud £ uwl uppbu ptunbph ugbuwpwhtu ybnwdnyeyntu, npp ubipwnnid L
funonpwanyu 10% hwbéwflunpn $hghywlwu b hpwjwpwiwlwu wudwug gwwhwuy U
dwdybivmwiht wjwunubph wpwnwhnuph wqnbgniejniuutipp unpdwwnpyubiph Yypw, huswbiu
Uwl  hwbwlunpnutiph  ybpnhhgywy snpu  fudptiphg  (dwdybivnwiht  wywun  ubipnpwd
$hapywywu b hpwywpwiwywu wudhup, gywhwuy wywun ubpnpwd dIhghyuwlywu L
hpwywpwlwlwu wudhup) jnipwpwtsgniph 1%-h wyjwunubph wpwwhnuph gnidwpwihu
wqnbgnypiniup - wnumbuwywu  unpdwwnpyubph  Jpw: pPpwgybiphnypjutu Yunwywpdwu
opowuwlubipnid nhunwpyynd Gu bwb npnawyph gGdwihu dwydwihg wybih dhongubip
ubpnpwd funonp hpwywpwiwlwu b hghlwlywu wud wnwudhtu hwbwfunpnutiph, huswbiu
Uwl npwug fudptiph Jdhongubiph  wpwwhnuph ugbuwpwihu  Jbpinwdnieniuubpp, nph
wpryntupnd bu quwhwwynud £ dhongubiph wpwnwhnuph wqnbignieyniup unpdwunphyubiph
pupwghly dwlwpnwlubiph Jpw:

Upwwpdnipwihu nhul

Upwwpdniypwihtu nhulp wpwnwndnyph thnfjuwpdtipubiph nmwwnwudwu wprynitupnd
Pwuyh Ynpnwunubip Ypbint hwjwuwywunieniut E:

Pwuynwd wpwnwnpdnipwihu nhuyh Ywnwldwpnuu ppwywuwgynd £ Yhpwnbing
dhowqgquwiht wpwywnhluwynw punniujwsd VAR dbGpnnwpwunieiniup, huswybu uwl uppbu
ptumnbtiph  ugbuwpwhu  Ybpnwdnypjwu  dbennutipp:  Uppbu  pbuwmbtph  ugbGuwpwihu
ybpndnipyniuupnud  nhunnwpyynd £ wpunwpdnyeh  thnfuwpdbph Yupny wmwnwudwu
wgnbgnyeniup  unpdwwhyubph  Jpw: “Hhwwpyynd Bt << ppwdh wpdbynpdwtu L
wpdtiqpyuwu  upptuwihtu ugbuwpubp, huswbu uwlb pun wnwudht wpwwnpdnypubph
thnfuwpdtipubph  wwwwudwu  ugbbwpwht hwdwygnigjwu  Jwwwgnyu  ugbuwph
wmwppGpwyp, nph nbwpnd huwpwynp yuwup YYwqip wnwybjugnyunp:

Upwwpdnipwihu nhuyh Ywnwywpdwu uywwwyny  Yppwnynn VAR
dbpnnwpwuntegjwu  hpdph  Jpw  dowywd  wpunwnpdnypubiph  thnfuwpdbpubph
tnwwnwunubiphg huwpwynp wnwybjwagnyu quwutbiph guwhwwndwu
wnunbuwdwpbdwunhlwlwu dnnbGip huwpwynpnieinitt £ wnwhu quwhwwnb Pwulh pwg
nhppbpnd wwjdwuwynpwd huwpwydnp Ynpnwwnubiph nhuyp: Unnbijh hwdwp dninpwjhu
wnyjwiubp Gu hwunhuwund thnfuwpdbpubph 4bpoptu 1 vnwpjw dwdwuwywihtu 2wpph
qwphwghuwyjh gnigwuhoubpp W Pwulyh wpwmwndnipwjhu wlunhyubpp L
wwpwwynpniejniuutiph dwywjutipp:  Unnbp huwpwynpnipntt £ wwihu quwhwunt)
wnwudht  wpunwpdnyputiph qény W punhwunyp  wpunwpdnypwht  wynhdubph L
wwpwwynpniejniuutiph hwpebeh qdnd wnyw nhuyh (huwpwynp wnwybjwagnyu yuwuh)
swithp npnawyh hnwwihnypjwu dwlwpnwyny, npp hhdp £ hwunhuwund wpwnwpdnyeny
wywmhdubph bW ywpwwynpnigyniuutiph ywnwyjwpdwu owywnpdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upwwpdnyeh thnfuwndtpubph thnthnfunipjwt wgnbigniginiup Fwuyh swhnyeh Ypw
quwhwwnynd £ uwb bnwdywlwhu L wnwpblwu  Yupdwoépny' uppbiu  phumnbphp
ugbuwpwihu  Jbpndnipjwt dhongnd, nph  wpryniupubpp  UGpwndnd  Gu - Pwulyh
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hpwwwpwyynn dhowtulw; U wvwpblwt  Ihuwuvwlwu hwoybnygniejnitubphu  Yhg
dwunpwgpnienluubpnid:

Suwihu nhuy

Quwihu  nhuyp npub  pnpuwnud(ubpnd)  gnigulyyws,  pwulh  hwaoyblonnid
2niyuwywlwu pupwghly qutipny wpwnwgniynn juwhwwih gnpdhputiph 2nijuwywlwu qutinh
wupwpbuwywuwn  thnthnfuniyniuuph hGunbwupny  Pwuyph  Ynndhg  Ipuwtuwywu
Unpnuwnubp Ypbnt Juowugqu £ wywjdwuwdnpwé huswbu ndjw) Yuwpunwih gnpdhph L
npw pnnwpynnh, witwbu £ ondjwinud 2pgwtiwnynn Ywwhwwih gnpdhpubinh andjwjwlwu
qubph punhwunip  wwwnwunwWubph hbn Ywwlwsd gnpdnuubpny (nyjw] Yuwhwwih
gnpdhph gony Gpywp Ywd Yupé nhpph wnywjniygjwiu wwjdwuubpnid):

Quwjhu nhuyp huwpwynp vjwqugnyu dwlwpnwyu wwwhndynd £ hbnlyw
dhongwnnwiubiph 2powuwlyutipnid.

> dhuwtuwlwu ontyuwih Yunnigwdpw)hu, dwywjwihtu b quwihu gnigwuhoubiph
nhuwdhywih, wnwudht  Iphuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
ybpnwnipniu, wnlw dhunnwdubiph pwgwhuwjwnnid,

»  huwpwynp Ynpnunubph quwhwuinnid,

» hbowynpdwu gnpdhpubiph Yhpwnnd,

> dhuwtuwlwu gnpdhpubtiph gény (hdhwnubiph (pun Yuwwhwnwih gnpdhpubinny
ghpdwnuniejwu  wbuwyh, pun  nhlph, pun  pnnwpynnh,  stop-loss)
uwhdwuntd,

> Ywwhwwih gnpdhputiph thwebreh pwqdwquutignd (nhybtipuhdhlwghw)’ puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Snpéwnuwlwl nhul

Fwulyh ubph jnipwpwugnip  phqubiu-gnpdplipwg  wwpniuwynd £ npnawyh
dwlwpnwyh gnpdwnuwywu nhuy, npp Ywpnn § hwugbgub] phuswbiu thnpp, wjuwbu k|
Pwuyph hwdwp Lwywu swihtpph  hwuunn  Ynpnwwnubiph:  Loywd hwugqwdwupny L
wwjdwuwynpwd gnpdwnuwywu nhulyph wprynitwybinn  Yunwdwpdwtu Ywplnpnyeniup
pwulbph hwdwp: Pwuyh nhuytipp Ywnwyjwpdwt npppnp Ywunuwlwpgnn ubipphu
hpwywlwu wywmbipny gnpédwnuwywu nhuyp uvwhdwuynd £ npwybiu ninquyph Ywd
wuntnwyh Ynpnuwnubph yunwug (huwpwynpnipynit)’ wnwowgwd Yud wywjdwuwynpywd
Pwulph wuduwlwqguh ny hwdwpdbp Ywd ufuw|  gnpdnnnyeniuubipny, pwulwhu
ghpdpupwgubph Ywqiwybpwydwt U Ywwwpdwu pbpnygniuubpng, fuwdhwunwdubipny,
huswbu Uwl  wupwpbuywun  wpwnwpht  dhowdwiph  gnpdnnnypiniuutpny L
hpwyhtwlutipny:

SGnpdwnuwlwu nhuyp YGpwhuynnnigjwu wpryniwwybn hwdwlwpgh  Yhpwnnidu
wjn nhuyph owyunhdw| Ywnwywpdwtu Ywpunpwgnyu gnpénuubiphg k, npu wwywhnyynid L
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unnignudutiph dhongny
ghpénn  JwuntwYwpgywonipjwtu  dwlwpnwyh  wwwpwbnigjwu  quwhwwndw,
Ywunuwlwpguiwu Ywphp nutignn gnpdwnnypeutiph  ytphwudwu, huwpwynp nhuybph
pwgwhwjundwu b ywwmwufuwtuwwnt dwpdhuutphu npwug dwuht wnbnblwgdwu dhongny:
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Pwgb) Il hwdwdwjuwgph ywhwugubpht hwdwwwwnwufuwu' gnpdwnuwlwu nhuyh
qdny Ynpnwwnbiph YGpwpbipu) ndjwiutph pwquih - (Unpnwntutiph ntiwpbiph, nputg
swithtph, ywwbéwnubph b wy| nGyyhghwnubph YGpwpbipjw)) hpdwt ypw ppwlwuwgynd k
Unpnwnubph wwwéwnubph L swihbph wdthnth  Jbpindngyniu’  hbunwgquynud  npuiug
huwpwynppu  pwgwndwt  Ywd h hwwn qwnt  hwjwuwlwunypjwu  ujwquagnyu
dwlwpnwyh wwwhnydwut ninnjwd dhongwnnidubtiph dGnuwplydwu uywwnwyny:

Lwyyh wnubiny pwuyp Ywynwu qupgugdwu nwqdwywpnipjuu
owpniuwlwlwuniejniup, wwwaqw dpwgpwynnynn gnpdniubinyeniup twywwnwywninnywsd k
lhubnt  pwuyph nhpph wdpwwundwup L purqwjudwup << pwllwiht  onywyned,
dhowqgqwiht  oniywubin  nnipu qwint huwpwynpnigjwt  nwnwWitwuhpdwup,  npp
hhduwlywunwd twjuwwnbunw £ wywhdubph hGwnwgqw Yuwintu wéd /Yuufuwnbuynd £
ujwquanyup 10-15%-h wnwpblwu wéd/, huswbu ubpgpwyywd nbunipuubiph /wywunubp,
dhowqgquwihtu quplwihu dpwapbip/, wjuwbu £ duwynpwsd owhnyph W ubihwlywu Ywwhwwih
hwayhu:

Fwulh wnwohlw wwphubiph qupgugnuip dGdwwbiu wwjdwuwynpwd Yihuph unp
huunpnighnuw|  pwdubitnhpng  hbn  dwlqwynn  npwlywlwu  unp  dwlwpnwyh
hwdwgnpdwygniejwdp:  Yowpniwwlyh EBRD hbGwn  Jwplwihu  dpwgphtu  gniqwhtin
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