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Awig. npwd
Owlin- LGpwghy dhpwdyjwy | Lwlunpnnn howbuwlwi
pugpnt- | dwiwlwlwzpgwlh Ytipgh) nwpyw Ypgh npnipjwdp
UGqwCnLd pnilGlip | npnipjwidp (sunniquwo) (unnigwo)
1 Ulwhyotip
Guwuply npwiwlwb ohenghtip L dhwgnpnbtip 33
1.1 |ubGwpniwlwi pwalnid 13 22,570,511 28,050,284
Pwilwpdtp danwnibph pwilwyhl unwinupuwgywse
1.2 |anipwlmnplbp b hnipwnpwdlbp 443 476
Muwhw(elbp pwobbph b wy Phowbuwlwh
1.3 IhwgtwybpwnipiniGGtnh Ghwindwdp 14 14,361,668 7,460,600
Unbunpuwiht Gujuinwyny wwhdnn Shiwbuwlwi wimhdbbp
1.4 15 639
1.5 [AwdwfunpnltphG wpdwé Juplbp bowgg
thnjuwnynipyncGGtn 16 67,413,148 59,175,240
1.6 |[dwdwnpp hwdwp Gwwngligh $hiwluwlwh wlywhybbp 17 5,663,195 138,213
1.6.1 |3bnqiowh wwydwbwgpbipny gpuwywnpywed wpdtipnphip 17.1 9,467,437 8,527,788
1.7 |YwluwGwp awhnipwhwpbh gony 5,096 97,099
1.8 |ubpnpnudGhp Epwhulynn wodwig YuGnbwnpwljwi
Yuawghunugned 19
1.9 [dwdwnph hwiwp wwhidnn ng pGpwghl wlwhyGtp 60,000
1.10  [3pdGuwljwG dhongllip 20 8,708,865 4,133,786
1.10.1|Ns Gynipwljwh whwnpybbp 20 193,798 83,116
1.1 [ 3b6nwdgdwd hwpluwyhl wynhdtp " 105,444
1.12 Uy wiwpObp 21 1,198,731 423,136
Clnwidkop” whwnhyGtip 129,643,531 108,395,188
2 Mwpunwnpnipyntbibip
21 MwpnwynpnepntOitip pultiph b wy Shiwbuwlwb
LuqiwlbipwnupynuGOtph Ghwndwip 22 31,347,625 26,047,228
2.2 |MwpunwynpnupniaGbp hwswfunpnGbiph GYwndwdp 23 (4,280,826 61,978,762
2.3 |Unnpwnwu thnfuwnnipyntl 231 5,345,988 4,425,004
24 |Chpwghl hwplh gony wwpnwynpnipntl
2.5 [Pwllph Ynndhg pnnwplyws wpdkipnpbip 24
2.6 |Unkunpuyh0 GuwinwlGbpny wwhynn wwpunwdnpnupyni 25 693
2.7 |ddwnpybihp gniiwplip 26 113,428 70,065
2.8 3twwdguwé hwplwyhl wwpnwdnpnipntGibp 1" 1,006,314
2.9 W wwpnwdnpoipniGibp 27 2,330,651 872,760
COnwidkip” wwpunwdnpnipyntGGtip 104,424,832 93,395,112
3 Luwwhuwg
3.1 |YwinOwnpuluwG Guwgpug 28 4,269,988 2,333,338
3.2 |tdhupnl Glwdnin 7,361,940
PudlUGnndubpf pnwpiwh hwtwp uinugiud
LwOjuwdGwnplbip 4,001,688
3.3 |Mwhneunbbp
3.31 G Juwdnp wwhniuwn 6,000,000 6,000,000
3.3.2 dbipwgbwhwindwl wwhniunbbp 4,320,354 -96,295
34 [2pwplufwo pwhnuyp (Uowu) 3,266,417 2,761,345
LOnwiklp Yuwuhnwy 25,218,699 16,000,076
LOnpwikip wwpunwdnpapyntlibp Lk hwwhnw) 129,643,531 108,395,188
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gl
Bwlnp Awiztivnm Lwljunpn
UG jwlnud wapnip) | dwiwlwljwypgul dwiwliwlwpowl
: nil (sunnigywd) (junnigywd)
1. Mpwidwlw hnupbip gnpdwnGulwi gnpénibtinipnilhg
Apwiurpwls Shongllinh qnun hnuplip dhish qnpdwneGulul winf/Ghaf b 1,299,893 980,449
| upipnundnpoippa GGk dhnginfunpin Gp
Uwnwgywé wnlnulbp 7,731,073 6,726,116
| {Gwpiwd nnlnutip (4,124,141) (3,961,404)
\Uinwguwd Yndhupnb gnudwnlbip 1,292,860 1,284,901
dawpwd Yndhupnt gnudwpblip (283,728) (242,794)
Unlunpuhl GuwwnwlGbpny wwhyn GuwiGuwljwl wiinpyib /(U Guu) 5,053 -
Upunwpdnyyph wap nt Jwdwnph gnpdwnGnupmGibphg ogniwn/{yGuu) 462,440 555,649
Lujuyplnid noepu gpuwd winpyGliph yhipwgupd 127,272 68,947
iwpywo wyluwinwywpd b npwl hwwuwptigdws w)) Jdwpnudlhn (2,392,199) (2,348,794)
Anpownbwlwl gnpontbtinip)niihg unwguwd wy Bhwinuntbp b ddwpdwe w)) dwiuubp (1,518,737) (1,102,172)
Dpurdurpus houplip qrpduwnburlpul wipnhGpp b wwpwandnpogpndobph
hashnfune gy GG
Gnpownbwlwl wiwpyGipned Gjwgnud/ (wybijwgnid) (13,301,404) (4,775,164)
Mwhwlip plwlivwlwb Jugiwlbpunipin Gitph GYwndwip (3,055,873) {148,199)
AwGwlunpnbipht wpdws qupytip L ginjuwnynipyniGGtp (6,598,017) (2,693,177)
Unlanpughl Gwwinwlng wwhdnn b JwSwnph hwiiwn Gwagtih wpdbpnpl (4,483,488) (2,079,727)
Uy gnpduwnbuljwb winpyGlp 835,974 145,938
Snpdwniwlwi wwpnwynpnepnublbph wdbjwgnud (Gwgmd) (144,311) 2,421,907
Mwpinwinpoepnel Shiwiuwlwi GuwadwlbpwnpniGiph Glwndud (2,310,791) 3,635,584
Twpnwynpnepini hwdwfunpnbiph GYwniwip 860,721 (526,063))
Uy gnpéwnbuliwl wwpunwynpnpjniGitiph Gdwanid 1,305,759 (687,614))
Anun ppwidwlwd hnuptip gnpdwnGwlwh gnpénubtinipyniGhg GhGsk pwhnipwhwplh (12,145,822) (1,372,809)
Ywpnidp
Madwpywd pwhntpwhwply (60,171) (286811)
2nun gpwiwlwi hnupbip gnpéweGwlwi gnpdniGbnipinil (12,205,993) (1,659,620)
2. Hpwiwlw hnuplip GippnudwhG gnpénuGlnipyniGhg Glwqnud/(Gfwgnid)
lApdtwlwb ShengGtipnud b ng Gnupwlul wlwpyGipnud Yuuhunw) GipppnudGhp (366,538) (205,103)]
Apiitiwlwb dhenglitiph L ng Gnupwlwi winpdGhph sinpplpmd (358,820) (227,588)
| ApiGulwl dhenghtiph L ng Gnupwlwl wlnhyGliph owwpnid 343,705 50,615
Npwiiwlwi dhengll nin hnuptip wyy GprpnudwhG gnpénuibnupgnd b 1,145,316 (619,164)
2nun npwiwlwl hnuptip Gipnpndwihl gnpénuGlinipniGhg 763,663 (1,001,240)
3. Mpwiwlwi hnuplip $hlwGuwlwb gnpdniilinipiniipg
ddwpuwo pwhwpwdhibp (432,790) (143,156)
| Jwywuinw(p Awlpugtinnipjub YaGunpniwlwi pwilhg unwgyws tnfuwnentpjniiibiph 328,764 (156,260)
Pl unwgUwd thnfuwenepniGitiph wybijwgnud (Gdwanud) (2.635,903) 1.744.577)
Uwnwgyws wy) dinjuwnenipnibGbph wybjwgnud (Odwgnud) 5,694,865 3.748,726
Pwdbtintiptiph GipnpnudGipp YwinGwnpuwlwl Ywwhunwnud 4,004,358 -
Npwiiwlpwl dhpngltiph qnun hnuptip wy) hiwuwlwi gnpontibnipniig 2,041,971 619,164
2nuin gpwdwlw hnuptin $hiwluwlywh gnpéniGlinp)niihg 9,001,265 5,813,045
Upuwpdnuph tnfuwndtiph hinthnfunipywl wanbgnipntGp npwidwlwG dhengltiph L npwlg (124,227) (381,345)
hwdwpdliptiph Ypw =
|pwiwlw Shengltiph L npwig hwiwnpdbpGliph gnun wa/(ywgnud) (2,441,066) 3,152,185
| Opwdwlwb dhengltip L npwbg hwiwpdbiplbn dwiwlwlupppwlh uhgpnud 13 2 27,550,568 22,354 455
Mpwdwlwl dhongllip L npwig hwiwpdbplbp dudwiwlw /24,985,295 25,125,295
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wbwp L uptup, np hwoybtinnt Gnwdujwynwd pwuyp wwwhndb £ Yupunp npuwlywlwu
nbnwowndtip:

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

<L Ybuwnpnuwlwu  pwuyh 24.08.2016p. npnpdwdp  «RSU Pwuly» PPL-u
dhwgm{«(llSl:HﬂbﬂUPUbH» ppD—hU:

Cwpytnnt Gnwdujwyp wprynibwybicn Ep bwb dhowqquiht Ppuwbuwywnplywihu
Ywnnygubph  htin  «KUSE4YNULAURULY»  PPL  hwdwgnpdwlygnygjwt  wnnuny.
punqwjudtight - qnpdnn - dpwapbipp b dwywbg  gnpdwlgnipinit - Unp - pwtilwjh
dwnuwjniejniuubiph ninpunud:

«CU3EUNULNURULY» PPL hwuwnwuinntt pwjitipny pwpniuwybine £ hp wnwepupwgp
unp Jwpywjhtu Spwagpbph ubpnpdwu nt qupgqwugdwu b dhongubiph ubpgpwydwu unp
ontjwubipp jnipugdwt ninpuiubpned:

Cwunhuwuwny nupdbpuw] pwuly «<USEYNLAURPULY» PPC gnpdniubinueiniu |
swywnu pwulwiht dwnwnyeintuutiph dwwnnigdwu pninp ninpuutipnud: Pwuyp pp Yuyniu
nhppbpu nith pbt wpunwpdnipwihu, Rt wnpdbpenebph, rE dhopwulwihu onlywubpnid:
Npwbtu nupybpuw;  Ywnnyg, pwuyp wynhy gnponiubingenit £ dwywind  eb
quplywynpdwu, pb dwnwjniyeniuttph dwwnnigdw, el thnfuwugnwdubiph unp dubph, Rb
wwuwnhly pwpunbph uywuwpydwu ninpunubpnud:

Pwulyh wnolt npwd hbinwulwpwihu b Ywpbwdwdybn (pupwghly) uwwunwyubiph
hpwlwuwgdwuu ninnywd dhongwnnidubph  wpryniuwybinnieniup - ywjdwuwynpwd L
nhuytipph Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejudp, npu ninnywd £ nhuytph
punniubh dJwywpnwyp L nhuy-GYwdnwn owywnhdw| hwpwpbpwygniypjwu wwjdwuubpnid
Fwuyh gnpdniubinyeiwt wpniuwwywunypjwt wwwhndwup:

Fwuynud nhulbph Ywnwjwpdwt dowynypep bGupwplyynd L owpniuwlwywl
Ywwwpbjwgnpddwu' Giubing Yuwjnwu, hnwwih, wpryniwwybn b wwywhny gnpdniubingejwu
Swyw|dwu bwywwnwyubiphg:

Pwuyh npuytiph Yuwnwywpdwu hwdwlwpgh wpnyniwybnniygjwu hhdpnud pulws |
ytpohtuhu qwpgqwgdwu U Jwpniuwlywlywu  Ywuwwpbjugnpddwu  wfuwwnwupubipnid
dhowqgqwiht  wpwywhluynd  punniudwsd  swihnpnohsubpng,  win pYnd’  Pwulwghu
Jpwhuynnnigywu  pwgbywu  Yndhnbh  hwdwdwjuwgptipp, ISO/IEC  27001:2005
(StnGywwnwlwu wuunwugnijwu Yunwljwpdwu hwdwlwpg) dhowqquiht unwunwnwnh
U wy| ywhwuubipny wnweunpnybiint hwugwdwupp:

Mthuytiph Ywnwdwpnwip twlwu vpwuwynyenitu niuh W wnwudhtu pwuybiph, W
pwuwihu  hwdwlwpgh Ywyntu, hnwwih, wpryniwdbn b wwwhnd qupgugdwu
gnpdpupwgnid, nwuwnh quwiny wybh £ Yupnpynd wpnyniuwybn nhuytiph junwywpdwu
hwdwlwpgh uGpnpnwdp wnwudhtu pwuybpnud b pwulwiht hwdwlwpgnw: Ywnwywpdwu
hpwywunt  dwpdhututph  Ynndhg uwhdwuynw G  wnwownpwsd pupwghy U
nwqiwywpwlwu  uwywwnwlubph  hpwlwuwgdwu  nbuwuyniuhg  uywwnwlwhwpdwp'
nhuytpp punnuublh  dwlwpnwyubpp, npnup Pwuyph  nGYwywpnypyuu Ywpdhpny
Ywwwhnybu Pwuyh Yuyntu qupgugndp:

Nthuytbpp Yuwnwdwpdwu gnpdpupwgp pwnugwd bt hGnlyw| thnybphg' Pwuyh
gnpénwutinuejwtu  pupwgpnd  huwpwynp  nhulbph  Unyuwlwuwgnid, qUwhwwnud,
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huynnnieyni, hwnnpnwygnid-hwoybunyniginiu b qguwhwwnydwd nhulybpht wpdwgwupntd:
Cun npnud nhuybphu wpdwgwupdwt thnyu hpwwuwgynid £ nhuyhg funwwihdwu, nhuyh
ujwqgbigdwt, nhuyh punniudwtu Ywd nhuyp thnjuwugdwu nwppbpwyubipng:  MNthuytpp
Ywnwjwpdwu gnpdpupwgnd  ubpgpwyjwsd Gu Pwulyph Ywnwldwpdwu dJdwpdhuubpp,
nGYwdwpubpp L pninp unnpupwdwunwdubph - woluwwwyhgubpp'  nwgqiwywpwywu
fuunhpubiph uwhdwudwu, pwulwihu gnpdniubinientup Ywunuwywpgnn pupwgwlwngbinh,
wj  ubippht  hpwdwhwu  wlwnbiph,  dpwgpbiph dawldwu  pupwgpnu  nhuytiph
pwgwhwjndwu, huswybu twb pwulwihu gnpdwnuniejniuutiph jwwwpdwu pupwgpntd
npwug huynnniejwu hpwlwuwgdwu dhongny:

Sunbuwdwpebdwnhywywu dnnGluynpdwu gnhpdhpubiph Yhpwndwu,
ghpdpupwgubph  Ywunuwlwpgdwu, Jbppnwnigjwu, Jwupuwwbudwu W ubpphu
huynnniggwu  hwdwlwpgh  dnwywu  Yuwwpbugnpddwt — wpryniupnd® Pwtyp
huwpwynpniginiu £ unwund nhuybph Yunwywpdwtu hwdwwnpgh dhongny wwwhnyb
nhuly-GYwdnun  owwhdw| hwpwpbpwygnieyniup® Pwuyph qupgqugdwt  Yrnwnwndwsd
nwquwywpnypjwt  wwjdwuubpnd pwgwnbind Ywd ujwquagnyuh hwugubing Pwuyh
gnpénwutinuejwu  pupwgpnid  htwpwynp nhuytpny wwjdwuwynpwsd Ynpnwwnibpp L
wwwhnybiny gnpdnn unpdwwnhywjht nwonh wwhwugubnp:

Mthuybpp Ywnwdwpdwtu hhduwywtu uygpniupubpp, wnwudht nhulwwmbuwlyubph
guwhwwndwu U Ywnwywpdwt dnuinbgnudubpp, dGpnnwpwunigniuubpp b dnnbjubpp
uwhdwudwdé bu pwuyh ubpphtu ppwdwlwu wlynbpnd' gniquygbind npwup  pwuyh
hwdwfuwnu nhuyph qUwhwwndwu U npw owwhdw| Ywnwldwpdwu dJdhongwnnidubph
uwhdwudwdp: Pwuyph nhuybph Ywnwlwpdwtu hwdwwpgp ubppht b wpwwphu
dhowywjptipnud inbinh nwtignn thnthnfuniejniuubiphtu, pwuyh nwqdwjwpwywu fuunhputiphu
L  ppwlwuwgynn gnpdwnuniginiuubiph  Swwiwphut W npwlwlwu punipwgptphu
hwdwwywwwufuwubgutiint uwywwwyny nhuytiph Ywnwywpdwu ninpunp Yuuntwwpgnn
ubippht ppwywywu wynbpp wwppbpwpwn ybpwuwgynid Gu:

Pwuyh hwdwfuwnu nhulyp Ywnwywnyntd k hwdwwwwnwufuwu
nunbuwdwpbdwwhywlwu  Jdnnbh  hpdwtu  Jpw'  wpunwpdniewihu,  Juplught,
hpwgybipnigjwu b winynuwnpnyph  thnthnfudwtu  nhulbph bW npwug  gnudwpwht’
hwdwfuwnu nhuyh Lwlwu swihbpp (Jwywpnwyubpph) uwhdwudwu W dnuhwnppugh
dhongny: Mhuytpp twywu dwlwpnwlubpp  Ywpnn Gu JdGpwuwpyb] Gubing Pwuyh
nwquwywpwlwu twywwmwlubphg, oniyund  wnlw dhwnnwdubphg b dpgwiygniejwu
dwlwpnwyhg, htuswbu Uwl dhgwdwyph wyl thnthnfunieyniuiphg:

Lwdwdwju ««<U3EYNLNURULYY PPC nhuytipp Ywnwywpdwu
pwnwpwywunypjwu»  wwhwueoutiph, hwoyh wnubind Pwulwiht  Ybpwhuynnnigjwu
pwqgbijwu Yndhwnbih W GARP-h (Generally Accepted Risk Principles) nhuljtiph juwnwdwpdwu
uygpniupubipp' pwuynwd Jowlyty b ubpnpyty Gu hbwnlyw| hpduwlwu nhulwunbuwyubpp
gquwhwuwndwu b unwdwpdwu dnnbutpp.

> Juinlught nhul,
wnnynuwnpnypubiph thnthnfudwt nhuy,
hpwgybihniejwu nhuy,
wpwwnpdnipwihu nhul,
quwjht nhul,
ghpdwnuwywu nhuy:
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Hwipluwht nhul

HQwplwyht nhulp  Jupbh, hwpdupldwd  wnhnup - jud  npwug  dh - dwup
wwjdwuwgpny uvwhdwuywd dwdybnubphg npwgdwt  Ywd  wuybpwnwpdbhniejwu
huwpwynp Juwuqu ' wwjdwuwynpws  Juplwnnh  puwtvwywu  dphbwyp
Jwwnpwpwgdwdp, gpnwyh wpdbgpydwdp b bdwt w)| wwwnbwnubpny:

Pwuyh Juplwiht ynpndbih Yunnigwsdph huwpwynp wmwppbip thnthnfunieiniuutiph
wqnbignieiniuupp Pwulh gnpdniutingjwu pupwghy gnigwupputiph ypw ybtipindynd b
guwhwwynud £ uepbu pGunwynpdwu b nmwpptp hwjwuwlwu ugbuwpubph nhnwnpydwu
dhongny: Uowyywsd uppbiu pbunbph wwppbp ugbuwpubph dhongny hpwywuwgynid k
Yupbuyhti - nhuyp  quwhwind™  hwpqupltynd - npnawyh onluihtt — hpwdhéwlubiph
wqnbgnypiniup pwuyh punhwunip Yuwwhwwhh tuquagnyu swihh b hwdwpdtipniejwu
unpdwwnphyubph ypw, quwhwunynd Gu unpdwunpyubiph fuwfundwu htwpwynpnyeiniup b
swithbpp, wwhnwnwdnun thnfjuwugdwu Gupwlyw hwybyw| gnwwph swihp: Ybpnugjwg
uppbiuwhu  ugbuwpubiph  JGpnwdnigjwu  oppwtwlubipnd  hpwlwiwgynw £ twl
unpdwwnhyubph  puwfundwu  Yppunpywlywu Yenbph hwodwny b JGpindngenitu, npp
nbnGlwwnynyentt £ wwhu ) opdw  npnigjudp  unpdwwnhydubph fuwfundwu
hwjwuwlwunyeywu' npwbu quplwihu nhuyp jnipophuwy qguwhwwnwlywup ybpwpbipjw:

Twuwywpgwd  wpwwpdnypwht Jwpytph  duwgnpnubph  bpwuwlwih  2bdh
uwhdwudwu, huswybu twl Juwpywhu ynpundbind nwuwlwpgwsd wpunwpdnipwihu W
npwdwihu  Jwpybph  duwgnpnuGph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwuwthwydwu dhongny hpwlywuwgynw b wpwnwnpdnipwiht nhuyny ywjdwuwynpywsd
quplwjhu nhuyh tywunmdwdp huynnnieiniu b wuhpwdtipnniejwt nbiwpnw dtnuwpyynid tu
ytipohupu qudwut ninnywé dhongwnnidutip:

dwplwjpu  npuyph Ywnwjwpdwtu wprynitwybinn hwdwlwpgh 2unphpy  pwuyh
qupywihu wynpndbp owpnibwynd | wwhwwiul] wjwunwywu pwpép npwyp b gwdn
nhuljwjunijwu wuwnhbwup:

Snynuwnnpnypubiph thnihnfjudwu nhuy

Snynuwnpnyph thnthnfudwtu  (nynuwnpnyph) nhulyp pwulh gnwn wnnynuwjhu
Gwdwh Ywd Yuwwpwnwh nunbuwlwu wpdbph Jpw ontujwlwu  nnynuwnpnypubiph
thnthnfudwu pwgwuwlwu wgnbignypjuu hwywuwlwuniyeiniuu k:

Uhowqquwjht  wpwynhluwind (wju  wwpwdnd gunwd «GAP  dnnbijh»  dhongny
wnnynuwnpnyputiph thnthnfunigjwu nhuyp quwhwnynud £ nnynuwnpnypubiph thnthnfudwu
Uywwdwdp  qqwiniu wywnpdubph L wwpwwynpnieniuubph nhupwwuuph L
dwdybtivmwjuniypjwu  Gtnpwdputiph  ybtipindniypjwu  hhdwu Jpw: «Hnipwghwih dnnbijh»
hhdwu Jpw wnlynuwnpnyph thnihnfudwtu  nhulp quwhwwynd £ wlnpdubph L
wwpuwynpniginwuutiph dhoht YonJwsd dwdybinmwjunigjuu  gnigwupoubph  Yhpwndwdp’
nhunwnpytind  rynipuwghwu  npwbu  wnynuwnpnyputipph  hnthnfunpjwt UYwndwdp
wywhdubph b wywpuwynpnipniubph ubipyw wpdbpubph qqujniunyEjwu guwhwwndwu
gnndhp:



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
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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

Fwulyh ubph jnipwpwugnp  phqubtiu-gnpdptipwg  wwpniuwynwd £ npnawyh
dwlwpnwyh gnpdwnuwywu nhuy, npp Ywpnn § hwugbgub puswbiu thnpp, wjuwbu k|
Pwuyh hwdwp Lwywu swihbpph hwuunn  Ynpnwwnubipp: Loywd hwugqwdwupny L
wwjdwuwynpwd gnpdwnuwywu nhulyph wprynitwybinn  Yunwdwpdwtu Ywplnpnyeniup
pwulbph hwdwp: Pwuyh nhuytipp Ywnwyjwpdwt npppnp Ywunuwlwnpgnn ubipphu
hpwjwlwu wywmbpny gnpédwnuwywu nhuyp uvwhdwuynd £ npwybu ninpquyp Ywd
wuntnwyh Ynpnunubph Junwug (huwpwynpnypynit)’ wnwowgwd Yud wywjdwuwynpywd
Pwulyph wtduwlywaqdh ny hwdwpdbp Ywd ufuw|  gnpdnnnigyniuutipny, pwulwjhu
ghpdpupwgubph Ywqiwybpwydwtu U Ywwwpdwu pbpnygniuutpnd,  fuwdhwunwdubipny,
huswbu Uwl  wupwpbuywun  wpunwpht  dhowdwiph  gnpdnnnypiniuutpny L
hpwyhtwlutipny:

SGnpdwnuwlwu nhuyp YGpwhuynnnigjwu wpryniwwydbn hwdwlwpgh  Yhpwnnidu
wyn nhuyh owwhdw| Ywnwywpdwt Ywplnpwanyu gnpdnuubiphg £, npu wwwhnyynid k
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unngnidutipp dhongny
gnpénn  Jwunuwlwpgwonypjwt  dwlwpnwyp  wwuwnpwbnypjwt  quwhwndwd,
Ywunuwlwpguiwu Ywphp nutignn gnpdwnnypeutiph  ytphwudwu, huwpwynp nhuybph
pwgwhwjundwu b ywwwufuwtuwwnt dwpdhuubphu npwug dwuht wbnbGwgdwu dhongny:

Pwgb] Il hwdwdwjuwgph ywhwugubpht hwdwwwwnwufuwu' gnpdwnuwlwu nhuyh
qdny Ynpnwwnbiph Ypwpbipu) njwiutph pwquih - (Unpnwntutiph ntiwpbiph,  nputg
swithtph, ywwbwnubph b wj| nGyyhghwnubph YGpwpbipjw)) hpdwt ypw hpwlwuwgynd k
Unpnwnubph wwwéwnubph L swihbph wdthnih  ybpndngyniu’  hbunwgquynud  npuiug
huwpwynpphuu  pwgwndwt Ywd h hwjwn qwint  hwjwuwlwunyejwu  ujwquagnyu
dwlwpnwyh wwwhnydwut ninnjwd dhongwnnidubtiph dGnuwnplydwu uywwnwyny:
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Lwayh wnubiiny pwulyp Ywynwu qupgugdwu nwqdwywpnipjuu
ownniuwlwlwunyeiniup, wwwgw dpwgpwynpynn gnpdniubingeiniup bwywwnwwninnywsd k
lhubint  pwulyph nhpph wdpwwundwup L purnqujudwup << pwllwiht  Pnywyned,
dhowqquwiht  ontlwubp  nnipu qwint  huwpwynpnyEjwu  nwunwduwuhpdwup,  npp
hhduwywunw Uwfuwwbund £ wywhdubph hbwnwgw Yuwiniu wéd /uufuwnbuynd k
ujwquanyup 10-15%-h wnwpbywu wéd/, huswbu ubpgpwyywd nbunipuubiph /wywunutp,
dhowqqwihu qupywjphu dpwagnptip/, wjuwbu k| duwynpwsd swhnyph b ubthwywu Yuwwhuwih
hwayhu:

Pwulyh wnwohlw wnwphubiph qupgugnwip dGdwwbu wywjdwuwynpywsd Yihuph unp
huunhnighnuw|  pwdubtitnhpng  htn  dwywiynn  npwlwlwu  unp  Jdwwpnwyp
hwdwagnpdwygnipjwdp:  Yowpnibwlyph EBRD hbwn  Juplwihu  dpwgphu  gnigwhbin
wywhynpbu  hpwlywuwgynn wpwwpht wnbwnph  wyptinhnhdwipht - $putwtuwynpdw
dpwghpp, hugwbiu Uwl hhthnebipwiht dpwaghpp:

Fwulp uwpuwwbund £ purnqujubp bp hwdwgnpdwygnieniup twle dhowqgw)hu
dhuwtvwlwu  wy  Ywqdwybpwnieniuubiph, hwwnywwbu 4RGP, UdY, Sbtpdwiw-
hwjywywu hhduwnpwd (9<€<€), Uudnyjwu Unbwnph b Rwpgqugdwu Pwuyh L FMO-h,
Uupwywtu  Rwpqugdwu  Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC
ubpnpnudwihu puybipniejwu, «SYMBIOTICS» SA, «<MICRO, SMALL & MEDIUM ENTERPRISES
BONDS» S.A. dpuwtuwlwu hwunwwngniuutph  htwn' thnpp b dhohu  phqubup
quplwynpdwtu hbGwn gnigwhbn wnwyb| wpwg Yqupqwuw hhthnptipwiht Jwpywynpdwu
hwdwuwtin opwagptph hpwlywuwgnidp, husybu uwlb unp ninpunubipp Jwpywynpdwu
dpuwgntipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
unwuw| wnynuwhu  Glwdnunubipg, wybjugubing Jwuwnigynn  dwnwynieniuutiphg
duwynpynn Glwdnunutipp: Ywplbphg nnynuwihu GYwdnunutiph wybjwgdwu ninnniEjwdp
Ywwnwpynud £ unp ywpYwihu nbGuuninghwubph nuntduwuhpnud b ubpnpnid:

Uwuwnigynn dwnwjnieiniuttiphg ywdnunubiph wybjugdwu hwdwp hpwlywuwgynid
E npwug pwquwqwunwd, wjwuwnhy pwpwbipn Swnwjniejniuubph gwulyh punqwjuntd,
Ywwwpynu £ wuhwnwlwu wywhwwbntph wpwdwnpnud, twuwwnbuynwd £ wybjugub
pwulyndwwnubph bW uywuwplydwt YGunbph gwuyp, gquih wpryniupubip Gu dpwgpwynpynid
Europay U Visa dJbwpwihu hwdwlwpgh wunwdnieginiuhg L dhowqquiht  wjwuwinhy
pwpubiph uywuwnynwdhg, Yndntww| dwluubph punniudwu punjwjunwipg:

Lowd tuunhputiph hpwywuwgdwu hwdwp pwiyp 2wpnibwlybine £ nbuuhluwp
wwppbpwlwu  JyGpwghunwp, pupwgwywpgbpp Ywuwpbjwgnpdndp, unp  pwulwpu
wnbfuunnghwubiph ubpnpnudp:

Fwulyp, hwunpuwiwiny << pwulwjpt hwdwlwpgh Ywntt onwyubtiphg dbyp,
npwbugh wnwybjwgnyuu oguwagnpdh  wumbunpjwt  wnlw  huwpwynpniyeiniuubnp,
wwwhnybGind pwpép dpgniuwynieintt pptwtuwpwulwihu ontywynd, swpniuwybine L
dwuwnigbi| niupybipuw| pwuywjht dwnwjnyejniuubp:

Upryniuwybin  qupqugdwu  Ywuplnpwagnyt  bwfuwwwjdwutbiphg  hwdwpbiny
wnwowwnwn thnpdh W unp pwulwihtu wnbfuuninghwubiph Ubpnpnudp, pwulynd punjwjuybine
E gnpdwpywd hwbwlunpnubph  uwwuwpydwu  wjuwyhup  Swnwjnieginiu, huswhuhu,
ophuwy, HomeBank hwdwywpqu L, npp huwpwynpnipniu £ wwihu  hwbwhunpnhu
pwuywihu Swnwynipnibutipp unwlw| wnwug pwuly wgbtine: Nwnwbwuppynd b
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ubpnybiint Gu  puwnbpubwnwihu  nbluuninghwubp, hwydh wnubind nhulwjunieniup L
ubpnpdwt wnw huwpwynpnypiniuttipp:

Cunwjuytiint  Gu  Jébwpwhwrwpywhu  unp  Swnwynieniuttph  dwwnnigndp,
wlwuwnhy /huswybiu - nbnwywu, wjuwbu k£ Jdhowqqwiht/ pwpwnbpn  uwwuwpynidp,
Yndnituw yéwpnwubph punnuwdundp b wyiu: Pwuyp bwiuwwnbund £ uwl ubpnutb) «LJwagqnn
Lbouy, «Pnfuwpybh» W «Unbunpwihu  hhthnptp» Juplwwbuwlubpp, pnnupltb unp
Ynuwnwywipu  Jéwpwiht  wwuwnhy  pwpwbp  (nnynuwnpnyph  juwhunwwugdwu
huwpwynpnipjuidp), — ubipnubp  Jupluipy  pwpwh - wpnniyop - (Juplughtu - gdh
wnlwynyejwdp), nph  dhongny pwpuwwmbiptpp  YYwpnnwuwu  Yuwwnpb  wulwufuhy
gnpdwppubip wnlwnph Yaunmpnuubpnud W npwtiv Pwulyh pwpunwwntp unwuw| wuhwwwlwu
qbinstp wyn wnlwnph YGunpnuubipnud, npnwyh uywuwplydwu ninpunubiph hbin pnnuipyb
hwdwuwntin pwnpwtip, nph dhongny puwpunwwunbiptpp ndjw) uywuwplydwt Ytwnbphg npnawyh
wpwnunipjniuutinphg ogwnybint huwpwynpniyeiniu junwuwu, punwjub] Swlynnphugquht
ghpdwnuntejniuubipp:

Swpwoépwhu pwnwpwlwuniejwu 2powtwyubipnd Yopwpnitwyyh dwubwéninuihu
gwugh purqwjunup, Uwwwwly nubuwnd  wwwhndtp  pwuyph  ubpyuwynieniup
hwupwwbwnniejwu nn9 tnwnpwdpny, huswbtiu bwl gnpdnn dwuuwbdjngbiph Yyipwlwnnignidu
nL yGpwunpngnudp:

<hduwlwu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyph wgnbignie)niu
pnnub] pwulh gnpéniubinewu Ypw' pwnwpwlwu-nunbuwywu gnpdpupwgutipu BU'
Bpyph nuwnbuniejwu hlnwqw qupgwugdwu dhwnnwiubpp:

Lowd nhuybipp dbndbint hwdwp pwuyp wpniuwytine £ Juptp hwjwuwpwyondwsd
utipgpwynwdwipu b ubpnpndwiht pwnwpwywunieinit, huwpwynphtuu Ywufuwwnbubiing
qupguwgdwu dhwnwubipp, nhytpupbpywgubin nhuyp, punjwjubiind Sdwnwjniejniuutinh
gwuyp, funtwihtiin yupywjpu b wjwunwihu wnpwndpbjutiph Yunpnuwgnwiubphg:

Fwulyp d&d npwnpnieinu £ nwpdund pwulwihu unp dpwaptiph ubipnpdwu, gnpdnn
opwapbtiph Yuwwwpbijwgnpddwu fuunhpubiphu: Pwuynwd unp nbluuninghwubph ubpnpnuwip b
qupgwgnwdp Ypnud £ dpwapwynpywsd punye: Cun wnwudht pwulwiht dwnwjnyeniuubiph
ninpuinubph, nwnwtwuppynd £ wnwowwnmwp  hwdwpfuwphwiptu  thnpép, Ywunwpynd L
dwppbiphuqwjht nunwuwuhpnientu npw bywwndwdp, wwwhnyynud £ dwnwjnieginiuutiph W
nbfuuninghwubph ubpnpdwu hunwy pupwgwlwpgbph dowynwp' ppwlywuwgubing utwl
ubpnpdwt thnpdwplunie)niu:

Fwuynwd dornmwlywtu  wpfuwwnwuputp Gu  dwywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu  npwyh  pwpbuddwu  nipnnygyudp’ hwodh  wnubind  hwéwfunpnubipp
hwpgnwdutiph wpryntupubipp:
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