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Awg. npwd
Owlin- LGpwghly Showlljwy  [Lwjunpnn $hiwbuwlwi
pwapnt- | dwdwlwlwpowbh dbipgh| nwpw Ytipgh npnupjwip
UGYwhnd pintlltp | npnipjudp (sunnigywo) (sunnigyws)
1 Ulwhyabp
Lwbfupl npuidwlwi dhengltip L d0wgnpnbtp 33
1.1 |ybGunpnGwlwi pwGlynud 13 34,490,986 21,909,495
Buwllywpdtip thnwnbbph puwllwihl vinwinpupuowgws
1.2 |énuwlwnnpGbp L hnepwnpwdbbp 443 443
Mwhwhglbip pwblybph b wy HhGwbuwlywh
13 Iy Gwiip 14 12,162,208 22,947,481
Unlunpuyh Gwywinwyny wwhidnn $hiwbuwlwh whumpyGep
1.4 15 2,389 1,765
1.5 [RwbwfunpnGephl wnpdwd Juplybp Lwyy
thnfuwindnipniGlbp 16 79,012,662 75,231,112
1.6 |dwdwnph hwiwp Swngbih hiwbuwywh wynhlltp 17 3,635,808 2,879,255
1.6.1 [3tngiiwl wwytiwbwgpbpny gpudwnpdws wpdbpnplip 171 13,468,617 13,169,605
1.7 |Ywlhuw@wp pwhnipwhwnplh gény 17.2
1.7 JUpGsL Gwpdwl dwidlbnp wwhdnn GEpnpnuiGbp 50,422
1.8 |UbpnpnudGlp yEpwhulgnn widwig YuinGwnpuljwh
wwhwwned 19
1.9 |Mwdwnph hwiwp wwhinn ns pGpwghl winhdGip 75,000 75,000
1.10  |3hdGwlwb Shenglbip 20 8,607,850 8,437,062
1.10.1Ng Gynupwlwl wiwnhdGep 20 319,198 231,263
111 [Rbnwdagdwé hwplwihG wynhyobp 11
1.12 Uy wlywnhdGbp 21 1,632,047 1,486,339
LOnwdkop’ wlwnhdibp 153,457,630 146,368,820
2 TwpuwinpnepntbGbip
24 |MwpunwdnpntpincGlbp pullytnph b wyg Phowbuwlwd
Quwaqiwybpwnipyntlibph Glwndwip 22 42,916,427 44,301,222
2.2 |MwpnwdnpnigniGitip hwéwfunpnGliph Ohwindwdp 23 75,368,706 66,801,778
2.3 |Unnpwnwu thnfuwnnipnil 23.1 5,397,567 5,400,172
24 |CGopwghly hwplh qond wwpunwidnpnipynd 7,626 14,116
2.5  |Pwlyh Yynndhg pnnwpyduwé wpdbpnptip 24
2.6 |Unbnpuyhl Guwunwlbbpny wwhynn wwpunwynpnepnil 25 5,257 1,306
2.7 |dswpdbihp gnudwpGbp 26 109,435 111,155
2.8  |3Enwadguwé hwpliuyhb wwpuuwynpnipynilibp 1 1,043,160 1,065,561
29 U wwpuwinpnipniGibp 27 763,995 972,060
LOnwikip wwpuwynpnipynlGobp 125,612,173 118,667,370
3 Ywuhunw)
3.1 [Ywlnlwnpulwi Yuwhuw 28 4,631,333 4,631,333
3.2 |kdpupni Ehuinin 9,110,850 9,110,850
FudUGmnduBpf panupluwl iwiwp unwgiud
Ywiuwdswnltip
3.3 [Mwhniunbbp
3.31 G huwdnp wwhniuwn 6,000,000 6,000,000
3.3.2 Ybipwglwhwndwi wwhnuwnbbp 4,545,908 4,516,414
34 |2pwppudwé pwhnyp (UGwu) A, 3,557,366 3,442,853
LOnwdkop Juuwhuwg P 27,845,457 27,701,450
ConwikGp” wwpunwdnpnipyntGGbp b Guuhnwg /' ¥ .. 53,457,630 146,368,820
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Fwig.npwi
Guwlnp Fwpytinne Lwfunpn
UG wlinud wgnp) puili
nil (suwnnigifwd) (sunnigywd)
1. Mpwdwlpwi hnupbp gnpdwniwljwl gnpénuGbnipnui
Ipwdwlpwl dhpngGlinh qniw hnuplbp' dhbsl qnpdwabulpw wipahfGhnh b 477,180 425,768
wwpwwnpnepnGGEnh dinhafunipiaGn
Uunwgywé wninynulibip 2,793,329 2,415,401
ddwnywd nnynulbp (1,334,551) (1,241,802)
Uuwgywd Yndhupnb gnudwplbp 470,028 392 241
dwpywd Yndhuhnb gnudwplbp (113,717} (92,260} |
Unlanpuihl Guuinwlibpnyg wwhdnn $hlwbuwlwh winhyGbphg ognun/(yGwu) 1,412
Upinwpdniph wap ni JwGwn Swnlnupnulbibiphg ognun/{ylwu 137,783 139,177
LwulghGnud nnupe gpuwé whnpdGbph depwnwnd 124 692 28,434
dowpywd wrwnwywnd L npwi huwuwpbgdwsd w)) JEwpnudih (863,633) (767,728)
Anpéwnlwljul gnpéniltinugnihg unwguwd wy Bywidnunlbp b gSwmjwsd w) dwiub (738,163) (447,594 |
Upurdus ﬂf;ﬁ#ﬂ gAng s wrlpenfufGlpfr & wwpanadnpnpynGGGnf
P
Anpdwnlwlwl whnpyGbpnud Gywgnud/ (wibjwgnud (2,232,539)| 1,921,103
Muwhwip Shiwbuwlwl GuwgdwybpwnpinGtinh Ghwundwd 2,698,054 (98.972)
Jwdwunpnbbphl wpdwéd Jwplibp b ginfuwmgne nis) (5,301,540} 678,260
Unlunpuwih Guwnwbny wwhynn b wwnph hwdwp dwngk b wpdbpnpb (788,527) 276,424
Uy gnpdwnwljwl wlnphyis 1,159,475 1,065,391
Gnpdwnlwlwi wwpnwynpnepynuiibiph wiybjwgnd (Glwgny 3,881,149 (11,392 645)
Twpunwdnpneginel Phlwbuwlwd Ywadwlbpwnipnuitph Glwndwd (44,266) (4,381,720)
Mwpuwnpngnil hwsw GGpp Gljwndwd 3.791,423 (6,774,629)
Uj1 gnpdwniwlwl wwpnwdnppnilibph Gwgnud 133,991 {236,296)
|9mu1 inwiwlwi hnupbp gnpéwnbwlwh gnpéniibinig)nilhg dhisk pwhnipwhwplh 2,125,790 (9,045,774)
Gwpnud
Jwpyws jwhnupwhwnl (26) (60,115)
Snun ppwiwlwi hnupbp gnpdwriwlwb gnpdnibnuenui! 2,125,764 (9,105,889)
2. MpwiwlwG hnuptip GipnpnudwhG gnpdnillinupniGhg Oywgnui/(Glwgnud)
ApdGwlwi dhenglhpnud L ng Gjnipwiwl whmpdGEpnud Yuwhnw) Gepnpnudlh (97,547) (117,278)
AhdGwlwh dhpnglbpp L ng Gnupwlwl whnhdGph denppbpnud (367,317) (173,110)
AhdGwlwh dhenglph L ng Gnupwliwl whnhyGtph owwpntd 227,152 56,667
Npwidwlwh Shonglb niwn hnupbp wy) Geppnudwh0 gnpédnubbnupinibhg 1,145,316
Anun npwiwlwl hnupbp GipppnuiwihG gnpénilbnigpml (237,712) 911,595
3. Mpwidwlwi hnupb Gwluwlwi gnpdniltinupgntll
diwpyduwe pwhwpwdhltp (2,715) (314)
Fwjwuwnwh Jwlpwwbnnepwh YEGnpnbwlwl pwilhg unwgywd thnfuwnnupnulis; 441,490 62,210
Puwllyb unwgywd thnhuwenupnilibph wybjwgnud (Gwgnud (2,930,640} 1,992,529
Unwgywé wy nfuwnnupynibbbiph wybjwgnud (Gdwgnd) 2,958,432 (52,204)
Pwdbbnbpbiph Gepnpnudlh winbwnmuwlwh Guwhuownud 4,001,688
Tpwiwlwb dhenglb nun hnuphbp w Owiuwljwh gnpdnibbnpnil (1,145,316
anun npwidwlwb hnupb Gw Guwlwl gnpdnGbnpynil 466,567 4,858 504
Unwnwndnyph dinhuwndtgh dindinfuntpywl wanbignupynulp npuwdwlwh dhenglhiph b npwig 123,111 38,683
dhiplb:
2:354 619 (3,335,700)
586,678 27,912,708
36,065,069 24,615,692
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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:

Cwybinnnt Gnwdujwynud Pwuyp ubpnpbg <<Upunwhwudwu ppuwtvwynpnid>>
Jupluyht wpnnnilynp:

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

Wuwbiu. «LUSE4YNUNURULY» PRPL U oybjgupwlwu SYMBIOTICS SA pulybpniypjuu
Ynndhg Ywnwywpynn Ljnwpubtidpnipgh UGs “tpunipyniund gunuynn SYMBIOTICS - SEB IV
MICROFINANCE FUND utipnpnudwjpu hhduwnpwdh dhob Yupytig 1,94 djpn << npwdh
swipny Juplwipt - wwydwtwghp, npny ubipgpuygyws dhgngutipt nipnytine Gu dhypn
phqutiup Jwpywynpdwup: «<USEUNULNURULY» PPL U oybjgwpwlwu SYMBIOTICS SA
puytipnypjwu  Ynndhg Ywnwywpynn Lnpubdpnipgh UGS “Hpunipyniund  gquuygnn
SYMBIOTICS - GLOBAL FINANCIAL INCLUSION FUND ubtipnpnudwjhtu hhduwnpwdh dhou
Yupybtig 486 dju <L npwdp swihny Juplwiht wwjdwuwghp, npny ubipgpuwyywd dhongubinu
ninnybint Gu dhypn phqubuh uplywynpdwup: «<USEUNLNURULY» PPL L gbipdwuwlwl
FRANKFURT SCHOOL FINANCIAL SERVICES GMBH pulybpnypjwu Yynndhg Ywnwywnynn
Lynipubdpnipgh - UGS “punyegniund gunugnn GLS  ALTERNATIVE  INVESTMENTS -
MIKROFINANZFONDS utipnpnwwjhu hhduwnpwdh dhole Yupytig 1dju UU'L nnwph swihny
Jupluwiht': wwydwuwghp, npny ubipgpwyyws dhengubipu ninngtiine Gu- dhypn phqutiup
quplwynpdwup:

«CUSE4NULNURULY» PRL hwuwmwinniu pw)itipny 2wpniuwybine £ hp wnwepupwgn
unp Jwplwjpu Sdpwgpbtiph ubpnpdwu ni qupgugdwu W dhongubiph ubpgpwydwu unp
ontjwubiph jnipwgdwu ninpuiubipnid:

wunhuwuwny niupybpuw] pwuly «<USE4YNLAURULY» PRC gnpéniubinueniu |
oswywind pwulwihtu dwnwjnieiniuutiph dwwnnigdwu pninp ninpuinubipnid: Pwuyp hp Yugniu
nhppbpu niuh pbt wpunwpdnipwihu, Lt wnpdbpenebph, rE dhopwulwihu onlywubtipnid:
Npwtu nupybpuw] Ywnnyg, pwuyp wlnphy gnpdniubingeniu £ dwdwind e
qupywynpdwu, pbt dwnwjniyeniuttph dwwnnigdwt, pl thnfuwugnwdutiph unp &dubph, pb
wwuwnhly pwpunbph uywuwpydwu ninpunubpnud:

Fwulh wnol npwd hbnwulwpwipu b Yuwpbwdwdybn (pupwghy) twwunwlyubph
hpwywuwgdwut ninnywd dhongwnnudubiph  wpryniuwybnnieniup wwjdwuwynpywd k
nhuybph Ywnwywpdwu owywnhdw| hwdwlwpgh wnywnjwdp, npu ninnywd £ nhuybph
punnwtih dwlwpnwyh b nhuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubpnid
Fwulyh gnpéniutiniejw swpniuwywywuntejwt wwwhnydwp:

Pwuynwd nhuytiph Ywnwlwpdwt dowynyep bGupwpyynd L owpnibwluwlwu
Ywuwwpbjwgnpddwt' Glubing Yuwyniu, hnwwih, wpyniwwybn b wwywhny gnpdniubinyejwu
Swywlwu tywwwlyubphg:

Fwuyh npuytiph Yunwywpdwu hwdwlwpgh wpnyniuwybnnygjwu hhdpnud pulws k
ytipphupu qwpgqugdwu U wpniuwlywlwt  Yuwwpbjugnpddwt  wofuwwnwupubipnid
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dhowqgqwiht  wpwywhluynd  punniudwd  swihnpnohsubpng,  win pYnd’  Pwulwghu
ypwhuynnnigywu  pwgbipwtu  Yndhnth  hwdwdwjuwagnbph, ISO/IEC 27001
(StEnGywwnwlwu wuunwugnijwu Yunwljwpdwu hwdwlwpg) dhowqquiht unwunwnwh
U wj| wwhwuoubipny wnweunpnybnt hwugwdwupn:

Mthuytiph Ywnwldwpnwip twlwu vpwuwynyentu niuh W wnwudhtu pwuybiph, W
pwuwihu  hwdwlwpgh Ywyntu, hnwwih, wpryniwdbn b wwwhnd qupgugdwu
gnpdpupwgntd, nuwnh quwiny wyth £ Yuplnpynwd wpryniwwybivn nhuytiph unwywpdwu
hwdwlwpgh uGpnpnwdp wnwudhtu pwuybpnud b pwulwihtu hwdwlwpgnw: Ywnwywpdwu
hpwywunt  dwpdpuutph  Ynndhg uwhdwuynwd G  wnwownpwd pupwghy L
nwqiwywpwlwu  uwywwnwlubph  hpwlwuwgdwu  nbuwuyniuphg  uywwnwlwhwpdwp'
nhuytpp punnuublh  dwlwpnwyubpp, npnup Pwuyph  nGlwywpnypjuu Ywpdhpny
Ywwwhnybtu Pwuyh Yuyntt qupgugndp:

Mthuytpp Yuwnwlwpdwu gnpdpupwgp pwnugwd bt hGnlyw| thnybphg' Pwuyh
gnhpdéniubinjwt pupwgpnd  huwpwynp  nhulybiph  unyuwlwuwgnid, gquwhwwnid,
huynnnipntu, hwnnpnwygnw-hwoybuinynientt b quwhwwnywd nhuytipht wpdwaqwupniy:
Cun npnud nhuybipphu wpdwquwupdwt thnyt ppwywuwgynud £ nhuypg funtuwithdwu, nhuyh
ujwqgbtigdwtu, nhuyp punniudwu  Ywd nphuyph  hnjuwtgdwt  wppbpwyubpny:
Suntiuwdwptdwwnhwywu  dnnbjwynpdwt  gnpdhpubiph  Yhpwndwtu, gnpdpupwgutiph
Ywunuwlwpgiwu, ybpnwdniejwu, Ywufuwwbudwu b ubppht huynnniejwu hwdwlwpgh
dounwlwt uwnwpbjugnpddwu wpryniupnd’ Pwuyp huwpwynpnigyniu £ unwunwd nhuybipp
Ywnwywpdwu hwdwlwpgh dhongny  wwwhnytip  npuy-tlwdnin  owuinhdw
hwpwpbpwygnipejniup' Fwulyh  qupgugdwu Yonwnwwndwsd  nwqldwywpnypjuu
wwjdwuubipnud  pwgwnbind Ywd ujwquagnyuph hwugubing Pwuyh gnpdniubiniejwu
pupwgpntd huwpwynp nhuytipn ywjdwuwynpyws Ynpnwunubpp b wwywhndbing gnpénn
unpdwwnhywihtu nwownh wywhwueubipp:

Mthuytiph Ywnwljwpdwu hhduwlwu ulygpniupubpp, wnwudht nhuwwunbuwyubiph
quwhwwndwu U Ywnwlwpdwu dninbignwitbpp, dbennwpwunyeniuutpp b dnnbubpp
uwhdwuwsé bu pwuyp ubpphu phpwdwlwu wywnbpnd' gniquygbind npwup pwuyp
hwdwfuwnu nhuyh qUwhwwndwu U npw owwhdw| Ywnwljwpdwu dJdhongwnnidubph
uwhdwudwdp: Pwuyph nhuybph Ywnwlwpdwtu hwdwwpgp ubppht b wpwwphu
dhowywjptipnud inbnh nwtignn thnthnfuniejniuubiphtu, pwuyh nwqdwyjwpwywu fuunhputiphu
L  ppwlwlwgynn gnpdwnuniginiuubiph  dwwjwiphut W npwlwlwu punipwgptphu
hwdwwwwnwufuwubtigutiint bwwwwyny nhuytiph Yunwwpdwu ninpunp Juunuwlwpgnn
utipphtu ppwywlwu wynbpp wwppbpwpwp yepwuwgynid Gu:

Pwuyh hwdwfuwnu nhulyp Ywnwywnyntd k hwdwwwwnwufuwu
nunbuwdwpbdwwhywlwu  dnnbh hpdwtu  Jpw'  wpunwpdniewihu,  Juplught,
hpwgybipnigjwu b winynuwnpnypph  thnthnfudwtu  nhulbpp bW npwug  gnudwpwjht’
hwdwjuwnu nhuyh Lwywu swihbph (Jwlwpnwyubph) uvwhdwudwtu W dnupwnnphugh
dhongny: Mhuybph twlwu dwywpnwyubpp  Ywpnn Gu Gpwuwpdb)' Gubingd Pwuyh
nwquwywpwlwu twywwmwlubphg, oniyuwnd  wnlw dhwnndubphg b dpgwygniejw
dwlwpnwyhg, htuswbiu Uwl dhgwdwyph wy| thnthnfunieyniuiiphg:

Lwdwdwju ««<U3E4YNLNURULYY PPC nhuytipp Ywnwywpdwu
pwnwpwlwuntgjwu» wwhwugutiph, hwydh wnubiny Pwulwihu JGpwhuynnniejwu
pwqbtiywu Yndhinth L GARP-h (Generally Accepted Risk Principles) nhuytiph juwnwywpdwu



uygpniupubipp' pwuynd dowyyb) b ubpnpyb) Gu hbnlyw| hhduwlywu nhuwwnbuwyubph
quwhwwndwu b Yuwnwywpdwu dnnbutpp.
> upyuht nhuy,
wnnynuwnpnypubiph thnthnfudwu nhul,
hpwgybihniejwu nhu,
wpwwndnipwihu nhul,
qUuwyhu nhu,
gnpdwnuwywu nhuy:

YV V VYV

Hwipluwht nhul

Hdwpluyht - nhulp  Jupyh,  hwoqwpyjws  wnynup - Yud  npwug  dh - dwup
wwjdwuwgpny uvwhdwuywd dwdybnutphg npwgdwt  Ywd  wuybpwnwpdbhniejwu
huwpwynp  Juwugqt £ wwpdwuwdnpwd  Juplwnnth  ppuwtuuwlwu  Jhtwyh
Juwwnpwpwgdwdp, gpnwyh wpdbgpydwdp b bdwt w)| wwwnbwnubpny:

Fwuyh Juplwiht ynpndbih Yunnigwsdph huwpwynp wmwpptip thnthnfunieiniuutiph
wqnbignieyniuuipp Pwulh gnpdniutingjwu pupwghy gnigwuphputiph ypw ybipindynd b
guwhwwynud £ uepbu pGunwynpdwu b nmwppbp hwjwuwlwu ugbwpubph nhnwnpydwu
dhongny: Uowlyywd uppbiu plunbph wwppbip ugbuwpubph dhongny hpwlywuwgynid k
Jupbuyhti - nhuyp  quwhwind  hwpqupltynd - npnawyh - onluihtt — hpwidhéwlubiph
wqnbgnypiniup pwuyh punhwunip Yuwwhwwh tuwqugnyu swihh U hwdwpdtipniejwu
unpdwwnphyubph ypw, quwhwunynd Gu unpdwunpyubiph fuwfundwu htwpwynpnyeiniup b
swithbpp, wwhnwnwdnun thnfjuwugdwu Gupwlyw hwybyw| gnwwph swihp: Ybpnugjwg
uepbuwjhu  ugbuwpubiph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwl
unpdwwnhyubph  uwfunmdwu  Yppunpywlywu Yenbph hwodwny L JGpindngyenitu, npp
nbnGlwwnynyentt £ wwhu ] opdw  npnigjwdp  unpdwwunhydubph fuwfundwu
hwwuwlwunyejwu' npwbu uplwihu nhuyp jnipophtwy qguwhwwnwywup Ybpwpbpjw:

Twuwlwpgwd  wpwnwpdnipwiht Jwpybiph  Jduwgnpnubph  tpwuwlwih  oGdp
uwhdwudwu, huswybu twl Juwpywhu ynpundbind nwuwlwpgwsd wpunwpdnipwihu W
npwdwihu  Jwpybph  duwgnpnuGph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwlwthwydwu dhongny hpwlywuwgynw b wpwnwnpdnipwiht nhuyny ywjdwuwynpywsd
Juplwjhu nhuyh tywundwdp huynnnieiniu b wuhpwdtipnniejwt nbiwpnw dtnuwpyynid tu
ytipohtuhu quwdwuu ninnwéd dhgngwnnidubp:

dwplwjphu  npuyph Ywnwywpdwt wprynibwybinn hwdwlwpgh 2unphpy  pwuyh
qupywihu wynpndbp owpnibwynd | wwhwwiul] wjwunwywu pwpép npwyp b gwdn
nhujwjunijwlu wuwnphbwup:

Snynuwnnpnypub nthnfludwu nhu

Snynuwnpnyph thnthnfudwtu (nynuwnpnyph) nhulyp pwulh gnwn wnnynuwjhu
Gwdwh Ywd Ywwphwnwh nunbuwlwu wpdbph Jpw ontuwjwlwu  wnnynuwnpnypubiph
thnthnfudwu pwgwuwlwu wgnbignypjuu hwywuwlwuniyeiniuu k:

Uhswqgwipht  wypwyunpwind jwju wwpwoénd gunwd «GAP  dnnbih»  dhongny
nnynuwnpnypubiph thnthnfunigjwu nhuyp quwhwnynud £ nnynuwnpnypubiph thnthnfudwu
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Ujwundwdp  qqunitu wywpdubph b wwpwwynpnigniuubph nhupwjwuup L
dwdybwnwjunigywu  dGnpwdpubiph  ybpnwdnigjwtu hpdwu Ypw: «Hnipwghwih  dnnbih»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu nhuyp quwhwwynd £ wynpdubph L
wwpuwynpniginiuutiph  dhoht Yondwd dwdybinmwjunigjuu  gnigwupoubph  Yhpwndwdp’
nhunwpybind  rynipwghwtu  npwbu  nnynuwnpnypubiph  hnhnfunyEjwt - uywwndwdp
wywnphdubph b wywpunwynpnigynwuubph ubipyw wpdbpubph qquniuniegjwu quwhwwndwlu
qnpdhp:

Ppwywuwgynd £ twl wnwudht wpdnyputipny wpunwhwjnjwd wywmhyubph L
wwpwwynpnigyniuubiph GnpJwdpubiph Jbpndnyeniu’ gnun iinynuwihu GBlwdwnh Ypw
npwug nnynuwnpnypubiph thnthnfunipjwu waqnbgnipjwt mbuwuyntuhg:

LoJwd  dnnbiuGpp  huwpwynpnigniu - G wwihu wywhdubpph U
wwpuwynpnipniuuph rynipwghwubph  Jbppndnggjwu . dhongnd  hpwwtwgub
wywhdubph L wwpwwynpnigyniuubph owywhdw]  Ywnwywpnud'  hbowynpbiny
wnnlynuwnnpnyph nhuyp:

Gnwdujwywihut b wwpblwu Yupwsdpny hpwlwuwgynd L wnnynuwnpnypubiph
thnthnfunigywt’® Pwuyh gnun winynuwipt Glwdwh b uwwpwwh Jpw  wgnbgniejuu
ugbbwpwyihtu gbpndnieyniu, huswbu twlb uppbiu uwnwynpnid, npnug wpryniupubpp
uGpwnynwd  Gu Pwulh hpwwywpwyynn dhowtYw; L vwpblwt  Ppuwtuwlywu
hwoybtinyniejniuutiph Yhg dwunpwagpnyenituutpnid b w| hwoybnygnieiniuubpnud:

Ppwgdbihnipiwt nhuly

Ppwgybihnigjwt nhuyp hwjwuwlwunyenut £, np pwulu h yhdwyh sh |hup hown
dwdwuwyhu pwwpwpb| hp ywpunwnbpbph ywhwugubpt' wnwug |pwgnighs Ynpniuwnubip
YpGnt:

dwdybunwjunipjwu dtinpywdputiph hhduwnpnyeh Yppwndwu hhdwu ypw Pwuynid
ubpnpqwé  hpwgybihnypjwu gnigwupaubiph quwhwwndwu L Ywnwjwpdwu
dbpnnwpwunteintup huwpwynpnieiniu £ pudbinnud hwoqwpyywsé wlyupwppewihu, dhusl 90
op W dhus 1 wwph Yninwlwipu hpwgybihnipjwt gnigwuhoubiph dwdwuwwjhu 2wppbiph
hhdwu Jpw quwhwwb| wywphdubph L  wwpuowynpnieniuubph  dwdlbwnwjuntejwu
dtnpJwopubiph wanbgnieniup Pwulyh hpwgybihniegjwu Jpw, npp hhdp £ hwunhuwunid
wywhdutph bW ywpwwynpnigyniuubiph jwnwyjwpdwu owywnpdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upptiu ptunwynpdwt ugbitwpwipt dnnbiip huwpwynpnipyniu £ wwihu qguwhwwnt
hpwgytiihniegwu unpdwwhdubph dpw 2nughtt wwppbp - huwpwdnp - ppuyhtwyutiph
wgnbgnyeniup'  Jbpinstind  $hghlwywu b hpwwpwiuwywu wudwug dwdybnwihu
wywunubph npnawyh pwdubdwuh wwjdwuwgph dwdlbinhg onun G wwhwugdwtu U
guywhwu9 wwpuwynpnipntuuph  npnawlyh  pwdtbdwuph b wwhwuodwtu nbiwpnd
(huswbu twl Upywd pwdubidwubiph wnwppbp huwpwynp hwdwygnie)niuutiph nbiwypntd)
unpdwwnphyubph  thnhnfuniggnitubpp W npwug  fuwfundwt  hwyjwuwlwunieiniup:
Unpdwwhyutiph  fuwfundwu  Yppnpluywu Ybwbph hwodwpyndp huwpwynpnipniu §
nwihu unwuw] pwuyh hpwgybhnygjwt nhuyp wjpunpwupwht  quwhwwnwlwuubp’
ybpinwting  dhgpywywt b ppwwpwltwlwu wldwug dwdybunwht  wjwunubph
wwjdwuwagnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph b
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wwhwuodwl  wgnbgnyeiniup  unpdwwhdubph dpw W Jbpohuubiphu  fuwfundwu
hwjwuwlwuntejniuubipp:

Pwuyph  Ynndhg uUbpgpwyywsd guwhwtuy L dwdybwnwihu  dhgngubiph
yGuwnpnuwgnudubph nhuyp  quwhwwndwu inunbuwdwpbdwwunhlwlwu dnnbp,
pywuwnpjwipht  Jbpndnipjwu hpdwu  Jpw, htwpwynpniginiu £ wwjhu  quwhwwnby
$haghwywu U ppwwpwlwlwl wudwlg gwwhwty U dwdybunwhu  wywunubiph
YGunpnuwgnuiubiph  dwywpnwyubpp:  Uwlyjwd dEennwpwuniypjut  opowtwlyubipnid
hpwywuwgynd L uwl upptu pluntph ugbuwpwihtu gGinwdnyentu, npp ubpwnnd k
funonpwgnyu 10% hwoéwfunpn $hghlwlywu b hpwjwpwiwywu wldwug guwhwuy W
dwdybwnwiht wjwunubph wpwwhnuph wgnbgnieniuubpp unpdwwhyubiph ypw, huswbiu
twl  hwbéwlunpnubiph  JyGpnhpgwy snpu  fudptiphg  (dwdybwmwihu  wywun  ubpnpwod
dhghjwywu b ppwywpwlwlwlu wudhup, gywhwuy wywun ubpnpwd Phghlwlywu L
hpwywpwuwlwu wudhup) jnipwpwusgniph 1%-h wyjwunutiph wpwwhnuph gnwwpwihu
wqnbgnypiniup  wnumbuwywu  unpdwwnpyubph Jpw:  pPpwgybijhnyputu junwywpdwu
opowuwyubipnd  nhunwpyynd Gu vwb npnpwyh 2Gdwiht dwywihg wybih Jdhongutip
ubipnpwé funonp hpwywpwuwlwu b hghlwlywu wud wnwudhtu hwbwfunpnutiph, huswbiu
Uwl npwug fudptiph dhongutiph  wpwuwhnuph ugbuwpwihtu  YGpnwdnie)niuubipp, nph
wpryniupnd bu quwhwwynud £ dhongubiph wpwnwhnuph wgnbignienitup unpdwunhyubiph
pupwghly dwhwnnwyutinh Ypw:

Upwwnpdnipwihu nhul

Upwwpdniypwihtu nhulyp wpwnwndnyph thnfjuwpdtiputiph nmwwnwudwu wpryntupnd
Pwuyh Ynpniuwnubip Ypbint hwwuwywunipniut k:

Fwuynd wpwnwnpdnypwht nhuyp Ywnwywpnwt  ppwlywuwgynd £ Yhpwnbing
dhowqgquwiht wypwywhywynud punniujwd VAR dbpnnwpwunieiniup, huswbu twl uepbu
ptiuntiph  ugbuwpwjht  JbGpnwdnypjwu  dbennutipp:  Uppbu  pLunbph  ugbuwpwpu
ytipnonypyniuupnd  nhunwpyynd £ wpunwpdnyeh  ghinfuwpdbph Yupnly wnwnwudwu
wgnbgnyeniup  unpdwwhpydubph  Jpw: Yhwwpyynd Bt << ppwdh wpdbynpdwtu L
wnpdbgnydwu uppbuwjhu ugbuwpubp, puswbu twlb pun wnwudht wpwwpdnypubph
thnfuwndbpubph  wwwwudwt  ugbbwpwht hwdwygnyejwu  Jwwnwgnyu  ugblwnph
wnwppGpwyp, nph nbwpnd huwpwynp yuwup Yywgip wnwybjugnyunp:

Upwwpdnipw)hu nhuyh Ywnwywpdwu uywwwyny  Yppwnynn VAR
dbpnnwpwuntegjwu  hpdph  Jpw  dowywd  wpunwnpdnyputiph  thnfuwnpdbtpubph
nwwnwunwdubiphg huwpwynp wnwybjwagnyu yuwuubiph quwhwwndwu
nunbuwdwpbtdwwnhywlwu dnnbip huwpwynpnienitt £ wwihu quwhwwnb] Pwuyph pwg
nhpptipny wwjdwuwynpywd huwpwynp Ynpnwuwnubiph nhuyp: Unnbih hwdwp dnwnpwjphu
wnyjwubp Gu hwunhuwund thnfuwpdbpubph 4tpoht 1 vwpw dwdwuwlwiht 2wpph
Jwphwghuwyjp gnigwuhoubpp W Pwuyh wpwwndnipwjhu wlunhyubpp L
wwpuwynpnipntuuph dwywubpp:  UnnbGip huwpwynpnipnit £ wnwhu quwhwnb
wnwudht  wpunwnpdnyputph goény U punhwunyp  wpunwpdnipwihu - wynpdubph W
wwpuwynpnipntuubph hwpebph gdnd wnyw nhuyh (htwpwynp wnwybjwagnyu Yuwuh)
swithp npnawyh hnwwihnyjwu dwlwpnwynd, npp hhdp £ hwunhuwunwd wpwnwpdnyeny
wywhdutiph bW ywpwwynpnigyniuutiph ywnwyjwpdwu owywnhdw| npnpnwdubph Yujwgdwu
hwdwp:
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Upwnwpdnyeh thnfuwpdbpubtiph thnithnfunigjuu wgnbgnienitup Fwuyh pwhnyph ypw
quwhwwnynd £ uwb bGnwduywlwhu L wnwpblwu  Yupdwoépny' uppbu  phumnbph
ugbuwpwihu  Jbpnwdnipjwt dhongnd, nph  wpryniupubpp  UGpwndnd  Gu Pwulyh
hpwwwpwyynn dhowtulyw; U  wvwpblwt  dhuwuvwlwu hwoybnydnieniuubphu  Yhg
Swunpwagpnyentuutinntd:

Suwhu nhuy

Quwihu nhuyp npukb  pnpuwnud(ubpnd)  gniguyyws,  pwulh  hwoytlonnid
2niyuywlwu pupwghly qubipny wpwnwgnynn juwhwwih gnpdhputiph 2nijuwywlwu qutiph
wupwpbuwywuw  thnthnfuniejniuutiph hGwmuwupny  Pwuyh  Ynndhg  Ipuwtuwywu
Unpnwwnutbp Ypbne Juwuqu £ wywjdwuwynpdwd huswbiu ndjw) Yuwhwwih gnpdhph L
npw pnnwpynnh, wuwtiu b oniwinid gpgwtiwngnn Yuwhwwip gnpdhputiph 2njujwlwu
qubph punhwunip  wwwnwunwWubph hbn Ywwldwsd gnpdnuubpny (nyjw) Yuwhwnwih
gnpdhph gony Gpywp Ywd Yupb nhpph wnywjnygjwi wwjdwuubpnud):

Quwjhu nhuyh htwpwynp tjwquagnyt dwlwpnwlyu wwwhndgnd L hGnljw|
dhongwnnwiutiph 2powuwlyutipnid.

> dhuwuuwlwu ontywih Ywnnigywdpwht, dwywjwihu b quwihu gnigwuhoubph
nhuwdhywih, wnwudpht  $phuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
Jbpnwnipniu, wnlw dhinnwdubiph pwgwhuwjwnnid,

»  huwpwynp Ynpnunubph quwhwunnid,

» hbtowynpdwu gnpdhputiph Yhpwnned,

> dhuwtuwlwu gnpdhpubiph gény (hdhwnubiph (pun Yuwhwwih gnpdhpubtinny
ghpdwnuniejwu  wbuwyh, pun  nhlph, pun  pnnwpynnh,  stop-loss)
uwhdwuntd,

> Ywwhwwih qnpdhpubinh thwebeh puqiwquubgnud (nhytpuhdhlwghw)’ puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Snpéwnuwlywu nhuy

Fwulh jnipwpwtynip phqubu-gnpdpupwg wwpnwwynd £ npnpwyh dwwpnwyh
ghpdwnuwywu nhuy, npp Ywpnn £ hwugbigub huswbu thnpp, wjuwbiu £ Pwuyh hwdwp
Ewywu swihbph  hwuunn  Ynpnwwnmibpp: LUowé hwuqwdwupn £ wwjdwuwynpywd
gnhpdwnuwywu nhuyp wpryniuwybin Yunwywpdwu Ywplnpnieginiup pwuybph hwdwp:
Pwuyh npuytpp Ywnwlwpdwu npnpnp Yuwuntwlwpgnn ubppht hpwwlwu wywnbpny
ghpdwnuwywu nhuyp uvwhdwuynd £ npwbu ninnuyh Ywd wuninnuyh Ynpnwunubipp
Juwug (huwpwynpnieinit) wnwowgwd Yuwd wwjdwuwynpywd Pwulp wuduwlwqgdh ny
hwdwpdtip Ywd ufuw| gnpdnnnipiniututipny, pwulwihu gnpdptpwgutinh Yuwqdwybpwdwu
L Ywuwpdwu pbtpnuejniuutpny,  fuwdgwunudubpnyg, puswybu  twlb wupwpbuywun
wpwwphtu dhowywjph gnpdnnnieyniuutipny b hpwypbwyubpny:

Gnpéwnuwlwu nhuyh YyGpwhuynnnigjwu wpryniwwybicn hwdwlwnpgh  Yphpwnnwiu
wyn nhuyh owwhdw| Ywnwywpdwt Ywplnpwanyu gnpdnuubiphg £, npu wwwhnyynid k
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unngnidutiph dhongny
ghpénn  JwuntwYwpgywonigjwu  dwlwpnwyh  wwwpwbnigjwu  quwhwwndw,
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Ywunuwywpgdwu Ywphp niubgnn gnpdwnnypubiph yGphwudwu, huwpwynp nhuybph
pwgwhwjndwu b ywwwufuwuwwnt dwpdhututiphu npwug dwuht wnbntwgdwu dhongny:

Lwyyh wnubny pwulyp Yuwyntu qupgugdwu nwqdwywpnipjuu
owpniuwlwlwuniejniup, wwwaqw dpwgpwynnynn gnpdniubinyeniup twywwnwywninnywsd k
lhubint  pwuyph nphpph  wdpwwundwup W purqujudwup << pwuluwiht  ontwgnid,
dhowqquwiht  ontlwubp  nnipu qwint  huwpwynpnyEjwt  nwunwduwuhpdwup,  npp
hhduwlwunwd twfuwwnbund £ wynpdubph hGrnwqw Yuntt wé /uufuwwnbuynd £ 25-
30%-h wwpbywu wé/, phuswbiu ubipgpwyywsd nbunipuubph /wdwunubp, Jdhowqgquihu
qupluwjhu dpwaptip/, wjuwbu k| dbwydnpwsd swhnyeh b ubthwlwu Yuwhunwh hwoghu:

Pwulyh wnwohlw wnwphubiph qupgugnwip dGdwwbu wywjdwuwynpywd Yihuph unp
huunhnighnuw|  pwdubtitnhpng  htn  dwywiynn  npwlwlwu  unp  Jdwwpnwyp
hwdwagnpdwygnipjwdp:  Yowpniuwyyh EBRD htiwnm  Jupywihu  dpwgphu  gnigwhbin
wywhynpbu  hpwlywuwgynn wpwwpht wnbwnph wyptinhnhdwipht - $puwtuwynpdw
opwaghpp, hugwtiu bwl hhthnplipwht dpwghpp:

Fwulp uwpuwwbund £ purnqujubp pp hwdwgnpdwygnieniup twle dhowqgw)phu
Phuwtvwywu  wy  Ywqdwybpwnieniuubiph, hwwnywwbu 4RGP, UdY, Sbtpdwiw-
hwjywywu 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 hwuwnwwnyeiniuutiph, «INCOFIN  CVBA»  ubipnpnidwjhu
puybpnigjuu htwn' thnpp W dhohtu phqubiup Jwplwynpdwu hbn gnigwhtin wnwyb; wpwg
Yqwpgwuw hhthnpbpwiht Jupywynpdwt hwdwwnbin dpwapbph hpwlwuwgnwp, huswbiu
uwl unp ninpinutiph yupYwynpdwu dpwagpbipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
unwuw| wnynuwhu  GYwdnunubipg, wybjugubing Jwuwnigynn  dwnwynipniuutiphg
duwynpynn Glwdnunutipp: Ywplbphg nnynuwihu GYwdnunutiph wybjwgdwu ninnniEjwdp
Ywwwpynd £ unp Juwplywihu wnbfuuninghwubiph nuniduwuppnud b ubipnpnid:

Uwuwnigynn dwnwjnieiniuttiphg ywdnunubph wybjuwgdwu hwdwp hpwlywuwgynid
E npwug pwqiwqwunud, wjwuwnhy pwpwnbpny Swnwjniyeniuubiph gwulyh punjwjuncd,
Ywwwpynu £ wuhwunwlwu wywhwwntntph wpwdwnpnud, twuwwnbuynwd £ wybjugub
pwulyndwwnubph bW uywuwplydwt YGunbph gwuyp, gquih wpryniupubip Gu dpwgpwynpynid
Europay U Visa {Jbwpwihu hwdwlwpgh wunwdnieginiuhg L dhowqquiht  wjwuwinhy
pwpubiph uywuwnynwdhg, Yndntww| dwluubph punniudwu punjwjunwipg:

LUoqwsé fuunhpubiph ppwywuwgdwtu hwdwp pwuyp swpniuwybine £ nbuuhlwp
wwppbpwlwu  JyGpwghunwp, pupwgwywpgbpp Ywuwpbjwgnpdndp, unp  pwulwpu
wnbfuuninghwubiph ubpnpnudp:

Pwuyp, npwbugh  wnwybjugnyuu  oguwgnpdh nuwmbunyjwu  wnlw
huwpwynpnyeyniuutipp,  wwwhndbind  pwpép  dpgniiwyniyeiniu phtwbiuwpwulwihu
ontjuynud, owpniuwybint £ dwwnnigb) niuhybpuw| pwulwihtu dwnwjniegjniuubin:

Upryniuwybin  qupqugdwu  Ywuplnpwagnyt  bwfuwwwjdwutbiphg  hwdwpbiny
wnwowwwp thnpdh L unp pwulwjhu wbfuuninghwubph ubpnpnup’ nwnwWiuwuppynd b
ubpnybint Gu  punbGpubunwihu  nbuuninghwubp, hwodh wnubind nhulwjuniyeiniup W
ubipnpdwt wnw huwpwynpnypiniuutipp:
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Cunqwjuybnt  Gu Jéwpwhwrwpywihu  unp  Swnwynieniuttph  dwwnnignudp,
wwuwnhy /huswybiu nbnwywu, wjuwbu k£ Jdhowqqwiht/ pwpwnbpn  uwwuwpynidp,
Yndnibw| Jéwpnudubiph punndundp bW wyju: Pwuyp twjuwwnbund | ulyulp «Uwywaquih
pwulp  Uwluwghdp' wnwug uwywuwpynn  wuduwlwqdh'  hwéwlunpnubph  2nipgonjw
wywnndwunn  uywuwpynd hpwlwuwgunn dwutwénintph  gnpdwnpynwip, huswbu twl
ubpnub «Internet Banking» W «Mobile Banking» dwnuwjnigjniuutipp, $huwtuwlywu |hghug,
«CashBack» dwnuwjniejniup, uplwjhu pwpwnp wypnnnwyunp (Juplwiht géh wnlwjniejwdp),
nph dhongny pwpuwwnbpbpp YYwpnnwiuwu Yuwuwnwpbp wuwufuhy gnpdwpputip wnbnph
yGuwnpnuubpnd b npwbu Pwuyh pwpunwwmbp unwuw| wuhwwnwlwu qtinstp wjn wnlnph
ytuwnpnuubpnud, npnawyh uywuwpydwu ninpnutiph htin pnnwpyt; hwdwwnbin pwpwbn,
nph dhongny pwpwnwunbiptipp wnyjw| uwywuwpydwu Ytinbphg npnawlh wpnnunyeiniuutiphg
ogwytiint huwpwynpniejntt Yunnwuwl, punjwjub) dwymnphuquihu gnpdwnuniejniuutinp:

Swpwdpwiht pwnwpwwunpjwu 2powtwlyubpnd Yowpniuwlydh dwutwéjninwihu
gwugh punqwjunuip,  Uwwwwly nubuwind  wwwhndt]p  pwulh  ubpyuynyeiniup
hwupwwbwnniejwu nn9 tnwpwdpny, huswbiu bwl gnpdnn dwutuwbdngbiph Yytipwlwnnignidu
nt ytGpwunpngnidp:

<hduwlwu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyph wgnbignientu
pnnub] pwulh gnpédniubnewu Jpw' pwnwpwlwu-nunbuwywu gnpdpupwgutpu BU'
Bpyph nunbuniejwu hlnwqw qupgqwugdwu dhnnwiubpp:

Lowd nhulbipp dbndbint hwdwp pwuyp wpniuwytne £ Juptp hwjwuwpwyondwsd
ubpgpwynwdwipt b ubpnpnudwiht pwnwpwywunie)nit, huwpwynphtu  wufuwwnbubiing
qupgwgdwu dhwnwubipp, nhytpuphbpywgubin nhuyp, punjwjubind Swnwjniejntuutinh
gwuyp, funwwihtiny yupYuwiht b wjwunwihu ynpndbjubph YGunmpnuwgnwiutiphg:

Pwuyp dtd nwnpnyeinu £ nwpdund pwulwihu unp dpwagptiph ubipnpdwu, gnpdnn
opwapbtiph Yuwwwpbijwgnpddwu fuunhpubiphu: Pwuynwd unp nbluuninghwubph ubpnpnuip b
qupgwgnwip Ypnd £ dpwapwynpywd punye: Cun wnwudhtu pwulwihu dwnwjnieniuutiph
ninpwnubiph, nwnuwuhpynd £ wnwowwmwnp  hwdwotuwphwipt  thnpdp, Ywwwnpynw §
dwppbighuqwjht nwunwitwuppnieintu npw ujundwdp, wwwhnyynid § dwnwjnyeniuubiph W
wnbfuuninghwubph ubpnpdwu hunwly pupwgwlwngbiph dwynwip' hppwlwuwgubing uwl
ubpnpdwt thnpdwplunie)niu:

Fwulynwd dornwlwu  wpfuwwnwupubp Gu  Swywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu npwyph  pwpbuddwu  npnnygyudp’ hwpdh  wnubind  hwéwfunpnubpp
hwpgnudubph wpnynituputipp:
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