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Awg. npwd
Ouwlin- RGpwghl dhpwiljywy | Lwjunprnn $hiwbuwywh
pugnnL- dwiwhwljw-2ppwlh wnwplw ybpeh npnupjwdp
UGwinud pJniO0tp tngh npntpjwdp (suwnnigywe)
(sunigwa)
1 UlwinhdGhp
Luwbuhly npwdwlwl dhenglbp L 6Gwgnpnbbp 33
Yot YEGunpnbwywl puwblnud 13 13,455,894 14,738,840
[Qulljwpdbp dhnwnbbph pwhljwhG unwinwpnwgyws
1.2 [anywlnnpGbp b hnepwnpuidGbp 61,228 23 883
Muwhwplbp pwilbph b wy $hlwluwlwb
1.3 [ywodwhkpwnipiniGitnh Ghwndwdp 14 12,109,908 7,028,628
UnbunpwshG oupwnwym) wwhynn $hiwbuwlwl
1.4 |whnhGbp 15 134
1.5 [FwdwunpnGbphl inpdwd Juplbp Lowy
thnfuwwnynupynlGhap 16 41,221,755 40,693,742
1.6 [Hwdwnph hwiwp dwwngbih $h0wliuwlwd whnpdGhp 17 154,821 2.521.046
1.6.1 Bliwngliwl wuwydwiwagpkpmy gpuiwnpjws wpdapnebp 171 7,729,635 4.624.470
1.8 |LbipnpnudGbip JGpwhuolynn widwog Juiniwnpulwi
Luwwhunwpnud 19 269,583 277,388
1.9 |dwdweph hwdwp wwhynn ns pGpwghly whnpyobkp 50,887 30,887
1.10 | 3pdlwlwb Shonglbp 20 3,872,439 3,625,023
1.10.1 [Ny O)nepwlwh wlmphyGbp 20 85,137 48.497
1.12 |y whwhyGbp 21 492 030 522,992
Dhnwibip wlpnhiGbp 79,503,319 74,195,539
2 TwpuwynpnipynGibip
21 |MwpunwynpnegnilOtip pwGlbph b wy $hiwluwlwd
ugiwlspwnepyniGhbiph Gumndwip 22 21,402,081 7.632.332
22 |Twpunwynpnignibibp hwdwhunpnGbph OYwndwdp 23 46,167,933 44,435,469
2.3 |COpwghly hwplh génd wwpuwdnpnipnil 93,000 145,992
25  |Unbunpwih0 GuypwwnwlGbpnd wwhdnn wwpowdnpnipynil 25 55,950 6,740
2.6 |dGwpybijhp gnudwplbp 26 53,097 32,308
2.7 Rbnwdgwd hwplwihl wwpunwynpnipiniGlbp 11 154,584 206,398
2.9 (U wwpnwynpnipnlGGbp 27 601,216 599,186
COnudklp wwpuwinpnipyniGikip 68,527,861 63,098,425
3 Yo
3:1 Yuwlniwnpwlwi juwhuwy 28 2,333,338 2,333,338
3.2 Edhuhnl Blwidnin
3.3 [Twhniuwnbbp
3.3.1 Qfuwnp wwhniuwn 5,405,133 5,405,133
3.3.2 dbpwglwhwwndwl wwhniuwnbbp 891,230 1,070,843
3.4  |2pwyfujws pwhnyp (J0wu) 2,345,757 2,287,800
LOnwikOp Gwughunwg 10,975,458 11,087,114
LOnwdkip wwpnwdnpnepntGibp L juwhunwg P 79y 503 318 74,195,539
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g npwd
Guwlnp Awzybunni Laufunpn
UbYwhned wgpnep) | dwdwbwlwzpewh duwdw bwljwppwh
nih (sunnigyuwa) {suunnqiud)

1. Mpwiwlws hnupbp gnpéwabwlwl gnpénibbinpjniihg
Uil dfignglibpfr g haupbp’ dhsh gnpd: il urlpinfig GEpfr L 508,895 484,159
wepmwnpnpm GGbpf yinginfunegsneGp
Unwaywé nnynubbn 1,979,630 1,733,108
dewnwes nnynulibp (904,958) (T18.770)
Utnwgywd UnihupnG gnidwplbp 398,823 393,940
Jdwpyws Yndhuhnl gnudwpbtp (81,038) (%5.823)
UnbinpuihG GupwnwbGipnyd wwhdng $howbuwlwi wlnhlbbphg egqnuud(yGuwu) 43,146 2,371
Upwwndnyph wep nt JwSweph gnpdwebngmGikphg ognun/{yGuwu) 181,084 150,371
LwhsyhGnid gnipu gpuwd winpyGiph ybpwnwpd 3,627 41,596
Htwpwo wluwnwdwnd L npwl hwwuwpbiqdwé wy) JSwpnidGep (788,669) (647.249)
Anpéwniwlwl gnpéntbbinugniihg unwgyws wy) bwinunGlip b d8wpyws wy Swhuubp (342,750) (385.386)
Tpwdurpwl hnupbp gnpdwnGuwlpwl wlupdGEph b wwpuwdgnpowgm Gaph
hnsinfunepint Ghliphg
Anpownlwlwl whnhyGBpnid Gwqned/ (wibjwgnud) (2,118,211) 1,051,061
Muwhwip Shbwbuwlbwi hwglwbbpwnpniGbph Ghwndwip (1,584,459) 3,398,682
Awdwhunpnibnhl wpdwd Juwplbp L thnfuwe]nuppnGGlp (254,643) (2,696,360)
UnbwnpuhG Guwurnwlny wwhynn b wSwnph hwiwn Gwnskih wpdbpnetp (286,818) (124,395)
U gnpéwnGuwljwh wyinp Gbp 7,710 473,134
Anpdwniwlwl wwpwnwdnpnepnuGibph wybjwgnild ((wgnud) 3,929,903 (3,398,056)
Mwpunwynpmgynid Dhlwivwlwh YwgdwlbpympntGEph Ghundwip 2,618,680 (1.034.400)
Muwpwnwynpnggm b hwiwhunpnbph Ghwandwdp 1,615,627 (2.350.910)
Uj) gnpdun GualiG wpupinwapnigniGibinh Gdwgned (304.403) 17,254
A pwidwlwl hnupbip gapdwebwlwb gnpdnibbnupnibhg dhisk gwhmpwhwplph 2,320,588 (1,862,836)
J8wpnudp
Hlwpnywd ywhnipwhwpl (52,992) (38.375)]
2nuwn npwidwiwl hnupbip gnpéweiwlwb gnpéniibnupnibhg 2,267 596 (1,901,211)
2. wdwywh hnupbp GpnpnidwihG gnpdnilbnupniGhg Gwgnud/{G]wgnud)
Andbwlwb dhonghbipnud L ng Gjnpwliwl whnpdGbpnud Yuwhuw) GpnpnudGbn (79.767) (30.036)
3hdbwlwl Shonglbph L ns Ojnupwlwl winbyGhnh dbnppbpnud (254,672) (133,765)
Ihdbwlwl Shonalbnh L ng Gmpwlwl wlwhyGbph owwpned 3,268
2 gpwiwlwl hnupbip GepnpmudwihG gnpdnilbnup)niihg (331,171) (163,801)
3. Mpwidwljwh hnupbip $hiwbuvwlwi gnpéniibnipnilhg
Jowpywd swhwpwdhGibp (216) (3.0035)
Auwpuunwih 3wipwiwbionnipjuwl GsGwpnbwlwi puGlhg uunwgdws hnhuwnmpnilGhph (20,509) (16.261)
Pwiytiphg uwnwgywd thnjuwnnipynt0ibph wybjwgnud ((dwgnud) (10.830) 1.587.452
Uunwgyuwd wyl dinfunnipiniGibph wbjwgnod (6]wgnud) (185,908) (823.916)
Anuin npwdwlwl houpbip Phlwbuwlwh gnpénibbnpniGhg (217,463) 744,270
Upuwpdniyph thnfuwpdtiph thnhnfunupjwib wgnbgnigniip npuwdwlwi dhenglbph L npwig 103,497 236,955
hwdwpdbplbph Ypw
Mpwidwlw dhpnglbiph L npuwig hwdwndbiphbiph gnun wi/(Gwgnud) 1,718,962 | (1,320,742)

Npwiwlwi dhpnallip L npwig hwiwpdbiplbn dwiwlwlwypowbh ulgpnud 13 2 17,866,741 | 14,988,251

Apwiwlwh dhonglbip L npwlq hwiwpdbplbp dwiwGwlwypswlh Jbppnud 13 2 19,689,200 | 13,904 463
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Yuwhwwnbiny «<USEYNULNURULY» PRL hwoybinnt Gnwdujwyh gnpdniutinyeniup’
wbwp £ Ugtiup, np hwoybwnnt inwdujwynd pwulyp wwwhnyb| £ huswbu gnpdniubiniejwu
hhduwlwu gnigwupoutiph dwywutiph wé, wjuwbu £ yuwplnp npuuywu inbinwownpdtip:

Ywplunpynw | pwuyp' npwbu niuhybpuw| Yuwnnygh qupgqugdwt nwqdwywpnipjwu
owpniuwlwlwuniejniup, npp Yuywhwwuyh twb wwywgw)niy:

Cwoybtinnt Gnwdujwyp wpryniwwybivm Ep twl dhowqgquiht Shuwtuuwywplwihu
Ywnnygubph  hbtwn  «KUSEYNULNURULY»  PPL  hwdwgnpdwygnipjuwu  wnnwiny.
purnqwjuybigh - qnpdnn. - dpwigpbipp - b dwywdbg  gnpdwlgniggni - unp - pwitiwjh
dwnuw)niejniuubiph ninpuinw:

«CU3EUNULNURULY» PPL hwuwnwunntt pwjitipny swpniuwybint £ hp wnweopupwgp
unp Jwpywjhtu Spwagnpbph ubpnpdwu ni qupgqwgdwu b dhongubiph ubpgpwydwu unp
ontjwubiph jnipwgdwu ninpunubipnid:

Cwunhuwuwiny nwhybpuw| pwuy «<USEYNUNURPULY» PPL gnpdnwubinginiu |
dwywnd pwulwjhtu dwnwjniginiuutiph dwwnnigdwu pninp ninpuinubipnid: Pwuyp hp Yugniu
nhpptipu nuh LG wpunwpdnypwihu, e wpdbtpnpetnh, rE dhopwulwihtu onywubipne:
Npwbtu nupybpuw| Ywnnyg, pwuyp wywnhy gnpédniubingentt £ dwywind  eb
qupywynpdwt, pb dwnwjniejniuutiph dwwnnigdwl, pE thnfuwugnudubiph unp dubiph, Rb
wjwuwinhly pwpwnbiph uywuwpydwu ninpunubipned:

Pwulph wnol npywd hbinwulwpwiptu b Yuwpbwdwdybn (pupwghy) twwunwlubph
hpwlwuwgdwuu ninnywd dhongwnnidubph  wpryniuwybunnieniup - wwjdwuwynpwd L
nhuytpp Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejudp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh L nhuy-Glwdnn owunhdw| hwpwpbpwygniejwu wwjdwuubipnid
Fwuyh gnpdniutiniejwu swpniuwywywuntejwt wwwhnydwp:

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

Pwuynd  duwynpywd nhuytpp Ywnwyjwpdwu hwdwwpgh qupgugdwu L
Ywwnwpbjwgnpddwu hbppwywu thnyp Pwuyh gnpdniubinjwtu b wjt YuwunuwYwpgnn
ubppht ppwywlwt  wlwbpph  hwdwwwnwufuwubgnwu  Ep ISO/IEC  27001:2005
(SEnGywwnwlwu wuunwugnipjwu Yunwljwpdwu hwdwlwpg) dhowqquiht unwunwnwh
wwhwugubphu, npp hwonnnipjwdp wywnwybg 2013pE.-hu:

Mthuytph Ywnwylwpnuip bwlwu vpwuwynyeniu niwh W wnwudshu pwuybipph, W
pwulwihu  hwdwlwpgh Ywynw, hnwwih, wpryniwybicn b wwwhnd  qupqugdwu
gnpdpupwgntd, nunh quwind wytih £ Yupunpynd wpryniwwybn nhultph junwjwpdwu
hwdwywpgh ubpnpnwp wnwudhtu pwulbpnd b pwulwiphu hwdwwpgnwd:  Mthuybph
Ywnwwpdwt owwnpdw| hwdwlwpgh wnwjnyeniup  pwulynd  wwjdwuwynpywd §
dhowqqwjunptu punniujwsd nhuytiph Yuwnwdwpdwt unwunwpunutph b jwywgnyu thnpéh
nbnwjuwgdwu huwpwynpnieiniuubpny b ubpnpdwtu gnpdpupwgh wpryntuwybunniejwdp:

Mthuytiph  wpryniuwybn Yunwwpdwu  bwywwnwyny uvwhdwuynd Gu  nhuybipp
punnwbih Jwwpnwyubpp b npuy-Glwdnin  owwhdw| hwpwpbpwlygnientup, npnup
Pwuyph nbYwywpnipgjwt  Ywpdhpny Ywwwhndbt  wnwownpwsd pupwghl UL
nwquwywpwlwu fuunhpubiph ppwywtwgnp b Pwuyph Yuynu qupgugnidp:

Mthuytpp Yuwnwlwpdwu gnpdpupwgp pwnugwd bt hGnlyw| thnytphg' Pwuyhp
gnhpdniutinjw pupwgpnd  huwpwynp  nhulybiph  unyuwlwuwgnid, gquwhwwnid,
huynnnipntu, hwnnpnwygnw-hwoybuinynientt b quwhwwnywd nhuytipht wpdwaqwupniy:
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Cun npnud nhuybphu wpdwgwupdwt thnyu hpwwuwgynid £ nhuyhg funwwihdwu, nhuyh
ujwqgbigdwt, nhuyh punniudwtu Ywd nhuyp thnjuwugdwu nwppbpwyubipng:  Mthuytpp
Ywnwjwpdwu gnpdpupwgnd  ubipgpwyjwsd Gu Pwulyph Ywnwldwpdwu dJdwpdhuubpp,
nGywdwpubpp W pninp unnpwpwdwunwubph - woluwwnwyhgubpp'  nwqldwywpwywu
fuunhpubiph uwhdwudwu, pwulwihu gnpdniubinuentup YwunuwYywpgnn pupwgwlywngbnh,
wj  ubippht  hpwdwhwu  wlwnbiph,  dpwgpbiph dawldwt  pupwgpnu  nhuytiph
pwgwhwjndwl, huswbu twb pwilwihu gnpdwnuniejniuutiph jwwwpdwu pupwgpntd
npwug hulynnniejwu hpwlwuwgdwu dhongny:

Pwuyh ghponLubinjwu nhulwjuntejwu hwdwlwpgw)hu guwhwuwnndu
hpwlwuwgynd £ wwpwdpwhu b Ywnnigwdpwjht unnpwpwdwunwdubiph, wnwudhu
phqubiu-ninnnipyniutiph - b npujwwbuwyubph  génd wyjwutph  hwjwpwagpdwu W
ybpnwnipjwu hhdwu ypw:

UYywhdutiph bW wwupyubph Yuwnwywpdwu gnpdpupwgh hhdpnud pujwd Gu dowyywsd
L owpniuwlwpwp  Ywwwpbjwagnpdéynn  dwpebdwwnhywywu  dnnbjiutph  Jdhongny
hpwywuwgynn  JbGpndnigyniuubpp’ nipnywd - Junwywpdwtu  wpryniuwybunngejwu
pwpdpwgdwup U nhulybpp quudwtu dGluwuhqdubph  Yhpwndwup: Ywpynn Ynwu
wnnynuwnpnypwiht  pwnwpwlwuniejntup  htwpwynpnigntu £ pudbinnid  pwpdpwgut)
wuhpwdbtionn nbunipuwipht pwquih wwwhndwu gnpdpupwgh wpnyniuwybnnyeniup bW
ujwqbiguti) nhulwunipyniup” hwayh wnuting ubipgpwyynn dhongutinh nhytipuhdhywghw:

Sunbuwdwpebdwnhywywu dnnGluynpdwu gnpdhpubiph Yhpwndwu,
ghpdpupwgubph  Ywunuwlwpgdwu, Jbpnwwnigjuu, Jwupuwwbudwu W ubpphu
huynnniggwtu  hwdwlwpgh  dnwywu  Yuwwpbugnpddwt — wpryntupnud® Pwityp
huwpwynpniginiu £ unwund nhuybph Yunwyjwpdwu hwdwwnpgh dhongny wwwhnyb
nhuly-GYwdnun  owwhdw| hwpwpbpwygnigniup® Pwuyp qupgqugdwt  Yrnwnwnwsd
nwquwywpnypjwt  wwjdwuubpnd pwgwnbind Ywd ujwquagnyuh hwugubind Pwuyh
gnpénwutinuejwu  pupwgpnid  htwpwynp nhuytpny wwjdwuwynpwsd Ynpnwwnubpp L
wwwhnybiny gnpdnn unpdwwunhywjht nwonh wwhwugubnp:

Mthuybpp Ywnwdwpdwtu hhduwywtu uygpniupubpp, wnwudht nhulwwmbuwlubph
guwhwwndwu U Ywnwywpdwt dnuinbgnudubpp, dGpnnwpwunigniuubpp b dnnbubpp
uwhdwudwdé bu pwuyh ubpphtu ppwdwlwu wlynbpnd® gniquygbind npwup  pwuyh
hwdwfuwnu nhuyh qUwhwwndwu U npw owwhdw| Ywnwldwpdwu dJdhongwnnidubph
uwhdwudwdp: Pwuyph nhuybph Ywnwlwpdwtu hwdwwpgp ubppht b wpwwphu
dhowywjptipnud inbinh nwtignn thnthnfuniejniuubiphtu, pwuyh nwqdwyjwpwywu fuunhputiphu
L  ppwlwuwgynn gnpdwnuniginiuubiph  dwwiwihut W npwlwlwu punipwgptphu
hwdwwywwwufuwubgubiint uwywwwyny nhuytiph Ywnwywpdwu npnpunp Yuuntwwpgnn
ubppht  ppwywlwu  wlwbpp  wwppbpwpwp  JGpwuwgyynd  Gu: Pwuyh  nhuybipp
Ywnwywpdwt unnpwpwdwudwtu Ynndhg woluwwmwupubip Gu hpwlwuwgynwd nhuybph
quwhwwndwtu U Ywnwjwpdwu dbpnnwpwunigjuwu W gnpdpupwgutiph  hwdwynndwup,
pwguwdwlwpnwy ytpnwniejwu b uwnwpbijwgnpddwu ninnnipjwdp:

Cwdwhuwnu nhuyph quwhwwndwtu b Ywnwjwpdwu  nunbuwdwebtdwnhywlywu
dnnbip  htwpwynpnyeyniu £ pudbinnud - dhypn dwlwnwyh nphuytph  quwhwwndwu
wpryniuptph - hpdwu  Jpw  hpwlwuwgubint  Pwulyph  gnpdniubingejuu  punhwunep
nhulwjunipjwt dwwpnwyh quwhwwnwp: Ybpnugjw] nmunbivwdwpbidwnhluwlwu dnnbh
opowuwlutipnid Pwuyph hwdwfuwnu nhuyp Ywnwywpynd L wpunwpdniepwhu, Juplwihu,
hpwgybipnigjwtu b winynuwnpnyph  thnthnfudwtu  nhulbpph bW npwug  gnuwpwjht’
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hwdwfuwnu nhuyh Lwlwu swihbpp (bwywpnwyubpp) uwhdwudwu W dnuhwnppugh
dhongny: Mhuybpp twlywu dwwpnwyubpp ypwuwpynd Gu pun wuhpwdbannipju’
Giutind Pwuyp nwgldwwpwlwu vwywwmwlubphg, ontuind wnlw Jdhwnnwdubphg W
dpgulygnipjwt dwlwnpnwyhg, hugwtiu bwl dhowdwnph wy) thnihnfunigniutinhg:

Lwdwdwju ««<U3EYNLNURUL Y PPLC nhuytipp Ywnwywpdwu
pwnwpwywunypjwu»  wwhwuoutiph, hwoyh wnubin Pwulwiht  Ybpwhuynnniejuu
pwqbiywu Yndhwnbh bW GARP-h (Generally Accepted Risk Principles) nhultiph juwnwywpdwu
uygpniuputipp' pwuynwd Jowlyty W ubpnpyty Gu hbnlyw| hpduwlwu nhulwunbuwyubpp
quwhwuwundwu b Yunwdwpdwtu dnnbutpp.

> Jupluwjhu nhuy,

wnnynuwnpnypubiph thnthnfudwu nhul,
hpwgybihniejwu nhuy,
wnuwnpdnipwihu nhuly,
quwjht nhul,
gnhpdwnuwlwu nhul:

YV VYV YV

Jwpywihu nhuly

HQwplwyht nhulp  Jupbh,  hwpdupldwd  wnynup Jud  npwug  dh - dwuh
wwjdwuwgpny uvwhdwuwd dwdybunubphg npwgdwt Ywd  wuybpwnwpdbhniejwu
huwpwynp  Juwuqtu £ wwpdwuwynpwd  Juplwnnth  ppuwtuwlwu  Jhbwyp
Jwwpwpwgdwdp, gpwyh wpdtigpydwdp b bdwt wy] ywwnbwnubipny:

PFwuynw ubipnpywé dbennwpwunieiniup huwpwynpnipyntt £ wnwhu quwhwnb) b
owwnhdw| Ywnwywpb| Jupywihu nhuyp npwtiu Eygngbiu thnihnfuwlwuubip Ubpwnbing twl
Epuwbipnwiht quwhwwwywuutpp b uywunbind Jwpyh wpwdwnpdwu hhduwynpywd
npnandubiph Ywjwgdwup: Pwuyh qupluwiht wnpndpbih juwnnigwdph huwpwynp wnwppbip
thnthnfunyeniuubiph wqnbignieyniutpp Pwulyh gnpdnwubinuejwu pupwghy gnigwuhubiph
Jpw dJbpndynd b quwhwuinynd £ uppbiu punwynpdwu b wnwppbp  hwjwuwywu
ugbuwpubiph nhunwpydwu Jdhongny: Uswyywd uppbiu pbunbph wwppbp ugbuwpubph
dhongny hpwywuwgynwd £ Juwplwihu nhuyph quwhwwnnd' hwodupybing npnpwyh onlwjphu
hpwyhbwlubph  wanbgnieyniup  pwulh  punhwunin Yuwhwwih  udwquagnyu swthh U
hwdwpdtipnigjwu unpdwwnhyubph Jpw, quwhwwynd Gu unpdwunpyubph  fuwfundwu
huwpwynpnyeiniup W swihtipp, wywhnwwnwdnun thnfuwugdwu Gupwlw hwybjw| gndwph
swithp: dwplywihu wynpndbih  nhulwjunieniup  quwhwunynd £ wwppbp  huwpwynp
ugbuwpubiph JGppnwdnigjwu b wnwyb] hwwuwlwu ugbuwpubph nhunwpydwu dhongny,
nph wpryniuptubph hhdwtu ypw dGnuwpyynid Gu nhulwjunypiwu ujwqugnyt dwlwpnwyh
wwwhnydwuu nuinywd hwdwwwwnwufuwu dhongwnnidutip: Ugbuwpuwjpu
ytip|nonipniuubipnd nhunwpyynid tu huswbiu ubipphu gnpénuutip (hhduwlwu Ywwhwnwihg
ujwqtignidutip, nhuyny Yonjwd wywnhyubiph Yunnigwdpwjhu thnthnfuniejniuubip W wyju),
wjuwybu £ wpwnwphu gnpénuubp (unwé, dhongutiph wpwwhnup L wju): dbpnugjw)
uepbuwjhu  ugbuwnpubph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwb
unpdwwnphyubph  juwpundwtu  Yphwhhwhwu Ybuwbph hwodupy W dbppndngeinu, npp
wmbntywwynyeniu £ wwpu  ndjwp opdw  npniejwdp  unpdwunpyubph fuwfundwu
hwjwuwlwunygjwu' npwbu Jupywihu nhuyh jnipophuwy qguwhwwmwlywuh Yyepwpbipjw:



Pwuynwd Jwpywihu nhuyp quwhwwnynw £ vwb wnpindbih nhybpupdhlwugduu
wnbuwuyjniupg: dwplwihu wynpndbih nhdbpupbpyugdwu wunmphbwup quwhwnynd E
wnwppbp swihwupoubiph ypw hpdudwd Yaunpnuwgnudubph hwojwpydwu dhongny, nph
wpryntupnid Pwuyph nGlwywpniypjuup hwdwwwunwufuwt hwoybunyniginiuutph dhongny
nbntywwynyeyniu £ ubpyuyjwgynd  Juplught - wynpndbGh' pun Shghluwu L
hpwwpwuwlwu wudwug, pun dwutuwdjnintiph, pun Jwpybiph funpnpniejwu wuwnmhbwuh,
huswbu twl pun wpdnypubph pwuwywiht b dwywjwihtu Yeuwmpnuwgnwiubiph yepwpbpjwy’
wwwhndbiny  Jwpybph  wnbnwpwoudwtu  JGpwpbpjw;  npnpnudubph ujwgdwu
gnpopupwgnd wynpundbih nhytipupdhlwgdwu gnpdnup ubpwnnuwp: Unnbh Yphpwndwdp
hwodwpyynd Gu twl pun Jdwutwbnintpph' dhoht Jupyph dwywubipp, Jwpybph dhohu
Yondwd innynuwnpnypubipt puwin funonpniejw fudptinh, Jupybiph funanpnyejwu wuwnhbwun
punipwgnpnn  gnigwuhoubipp, npnup  htwpwynpniejntu - Gu wwhu  hpwlwuwgub)
dwutwéninph JuwpYwjhu ynpundbjubph hwdbdwunwlwu quwhwwnnd' hwogh wnubing
twl dwutwéininh nwpwdwpowuntd unghw|-inunbuwlwu hpwypbwyp b dwutwbdninp
nbuntpuwjhu htwpwynpniejniuubipp:

Twuwlwpgwd  wpunwpdnipwiht Jwpybph  Jduwgnpnubph  bpwuwlwih  oGdh
uwhdwudwu, huswbu twlb qupYwiht wynpundbind nwuwlwpgwd wpunwpdnipwihu b
npwdwhu  Jwplbph  duwgnpnuGph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwuwthwydwu dhongny hpwywuwgynid £ wpunwpdniypwihu nhuyny ywjdwuwynpywd
qwplwjhu nhuyh tywundwdp huynnnieiniu b wuhpwdtipnniejwu nbwpnw dtnuwpyynid Gu
ytipohuhu quwdwuu ninnwd dhgngwnnidubip:

Jwpywihu npuyp Ywnwwpdwu wpryniiwybn  hwdwlwpgh 2unphpy  pwuyh
quplwjhu wynpundbip swpnitwynwd £ wwhwywub] wjwunwlywu pwpép npwyp b gwdp
nhulwjuniRjwt wuwnhbwup:

Snynuwnpnypubiph thnthnfjudwu nhuy

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

Uhswqgqwipu  wypwlunpwind jwju wwpwoénd gunwd «GAP  dnnbih»  dhongny
wnnynuwnpnypubiph thnthnfunipjwt nhuyp quwhwwnynd £ wnnynuwnpnypubiph thnthnfudwu
Uywuwndwdp  qquntu wywnpdubph b wwpwwynpnigniuubph nhupwjwuup L
dwdybwnwjunigywu  dbnpwdpubiph  ybipinwdnigjwu  hpdwu Jpw: «Hnipwghwih  dnnbijh»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu  nhuyp quwhwwynd £ wlwhdubph L
wwpwwynpniginiuubph  dhoht Yonjwd dwdlybunwjunigjwu  gnigwupgubph Yppwndwdp'
nhunwpybind  rynipwghwtu  npwbu  nnynuwnpnypubiph  hnhnfunyEjwt - uwwndwdp
wywhdubph b wywpuwynpnipniubph ubipw wpdbpubph qqujniunyEjwu guwhwwndwu
gnpdhp:

Ppwlywuwgynd £ twlb wnwudphtu wpdnypubpny wpnwhwjnmjwsd wynhdubpp L
wwpuwynpnieinwuutiph 6npdwéputiph Jbpindniejnu’ gnun iinynuwht GBywdwnh Ypw
npwug nnynuwnpnypubiph thnthnfuniypjwu waqnbgnipjwu mbuwuyntuhg:

Lowd dnnbjubpp huwpwynpnieynitu Gu - wnwhu  ppwlwuwgul] wywmhdubph L
wwpuwynpnieiniuubiph oywnpdw| uwnwywpnd' hbgwynpbiny ninynuwnpnyph nhuyp:
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Gnwduyjwlywhu U wnwpblwu Yunpdwdpny hpwlywuwgynw £ wninynuwnpnypubiph
thnihnfunipjut’ Pwulh gnun wnnynuwiht Gywdwh b Ywwyhwwh Jdpw wgnbgnyejwu
ugbuwpwihu dGpnwoniegyniu, huswybu twl uppbtiu RHuwnwynpnud, npnug wpryntupubpp
ubpwnynwd  tu Pwulh  hpwwywpwyynn  dpowtyw; L nwpblwt  Ppuwtuvwlywu
hwoytiwnyniejniuubipht - Yhg  dSwunpwgpnigniuutpnid b wy  hwoybunynipniuubipniy:
Shuwtuuwlywu oniywynid wninynuwnpnyputiph thnthnfudwu punhwunip dhndwoénigjuu W
ybpnugyw|  dnnbiubpp quwhwwdwt  wpryniupubph Jybpndnigyjwu hpdwtu  Ypw
dhongwnnwiutip Gu dGnuwpyynd pun dwdlybwnwjunipjwu ubipgpwyynn b nbnwpwofuynn
dhongubiph dwywubph wpryniuwybn hwpwpbpwygniginiuubph wwwhnydwu ninnniejwdp’
Ujwquwgagnyup  hwugubiny  wywuhjw-wwuhjwht  hwdwdwulnyeniuuph  pupwghy
Ywnnigwdpht hwdwwwwunmwufuwunn tninynuwnpnyph thnthnfudwtu nhuyp:

hpwagdbihnieiwu nhu

hpwgybihnipjwu nhuyp hwwuwlwunyenitu £, np pwulu h yhdwyh sh |hup éphown
dwdwuwypu pwywpwpb| hp ywpunwwnbpbph wwhwueubpt' wnwug |pwgnighs Ynpniunubp
YpGn:

PFwuynwd ppwgybipnypjuu  nhuyh  Yuwnwlwpnwt  ppwlwuwgynid £ wynhydw-
wwuhywjhtu gnpdwnunigyniuubph’ pun dwdybinubph b swywiubph wbnwpwujwsénipjwu
Ywpgwynpdwu U opwlwu npwdwlwu hnupbph hwdwwywwnwuluwubgdwu  dhongny’
wwhwwubiny  hpwgybihnigjwu b pwhnipwpbpnipjwt owunhdw| hwpwpbpwlygnie)niup:
dwdybunwjunpjwu  dbnpjwoputiph  hhduwnpnyph Yppwndwu hpdwt Jpw Pwtynd
ubpnpywdé  ppwgybihnyeywu  gnigwuhoubiph quwhwwndwu L Ywnwjwpdwu
dbpnnwpwunteintup huwpwynpnientu § pudtinnid hwowpyywsd wyupwprwhu, dhusl 90
on L dpusl 1T vnwph Ynwnwlwihtu hpwgybijhnigjwu gnigwuhoubinh dwdwuwYwihu swnpptipp
hhdwu Jpw qUwhwwb] wywnpdubph U wwpunwynpnieniuubph  dwdybunwjunyejwu
dbnpywoépubiph wagnbignientup Pwuyh phpwgybipniejwu Yypw, npp hpdp £ hwunhuwunw
wywhdubph bW ywpwwynpnigyniuubiph jwnwyjwpdwu owywnhdw| npnanwdubph Yujwgdwu
hwdwn:

Upptu pGunwynpdwt ugbibwpwipt dnnbiip huwpwynpnipynit £ wwihu quwhwwnt
hpwgybipniejwu Unpdwwhyuliph dpw 2nlwihts wwpptip - htwpwydnp - hpwdhéwlubiph
wqnbgniejniup’  Jbpndtind  dhghulywu b ppwjwpwiwlwt wudwug dwdybnwihu
wywunubph npnpwyh pwdubdwuh wwjdwuwagnph dwdybnhg onun G Wwhwuodwu W
guwhwuy wwpunwynpnipntuuph npnawlyph pwdubidwuph bt wwhwuodwt nbiwypnd
(huswbu twl Upywd pwdubdwubiph wnwppbp huwpwynp hwdwygnieniuutiph nbiwpntd)
unpdwwhyubph  thnthnfunieniuupp b npwug  fuwjundwt  hwywuwlwunyeniup:
Unpdwwhyubiph  fuwfundwu  Yppnpluywu Ytunbph hwoqupyndp htwpwynpniginiu
nwipu unwuw] pwulh hpwgybipnigjwu nhulyp  wypunpwupwhu quwhwwnwlwuubp'
gtpinwotind - dpghljwywt b ppwwpwiwlwu  wldwug dwdybiwmwihu  wdwunubph
wwjdwuwagnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph b
wwhwuodwt  wgnbgnyeiniup  unpdwwhdubph dpw W ybpohuubiphu  fuwfundwu
hwjwuwlwuntejniuubipp:

Pwuyph  Ynndhg uUbpgpwyywsd guwhwtuy L dwdybunwihu  dhgngubiph
yGuwnpnuwgnidubph nhuyp  quwhwwndwu inunbuwdwpbdwunhlwlwu dnnbp,
pywuwnpjwipht  Ybpndnipjwu hpdwu  dpw, huwpwynpniginiu £ wwjhu  quwhwwnby
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dhghjwywu UL ppwjwpwuwlwu wudwug gwwhwtuy L dwdybwwhu  wldwunubipp
YGunmpnuwgnuiubph  dwlwpnwyubpp®  Yphpwntind  dowlyjwd  YEunmpnuwgnidubph
gnpdwyhgubpp W hwbwfunpnubph dhol. wywunubph pwtujwodniejwtu YbLipnwwlwu
gpwdhyutipp: Uowlywsd dbpnnwpwunypiuu opowtwyubpnd hpwlywuwgynd £ bwl upptu
ptiuntiph ugbuwpwihtu ybnwniejniu, npp ubipwnnd £ fungnpugnyu 10%  hwéwlunpn
$haghjwywu U ppwwpwlwlwl wudwlg gwwhwty U dwdybunwhu  wywunubiph
wpwnwhnuph  wqnbgnieniutpp  unpdwwhyubph Ypw, huswybu vwb  hwbwlunpnubph
ytipnhphgjwy snpu fudptiphg (dwdybunwiht wwun ubpnpwd Shghlwlwu b hpwywpwuwywu
wudhup, gwwhwuy wywun ubpnpwdéd dShghlwlywu L  hpwywpwlwlwu wudhup)
jnipwpwusiniph 1%-h wjwunutph wpunwhnuph gnidwpwihu wgnbgnyeiniup tnunbuwlwu
unpdwwnphyubph Jpw: bpwgybihnipjwt Yunwjwpdwu 2powtwlyubpnid nhwnwpyynd Gu
twl npnawyh 2tdwihu dwywihg wybih dhongubin ubpnpwd funonp ppwywpwiuwlwu L
dhghjwywu wud wnwudhu hwbwfunpnubtiph, huswbtiu twl npwug fudptph Jdhongubiph
wpwwhnuph ugbibwpwjpt  JGpnwdniejniuubipp, nph - wpryniupnud bu  quwhwwnynud  k

dhongutiph wpwmwhnuph wgnbigniyentup unpdwwnhyutiph pupwghy dwlwpnwyutiph ypw:

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  Lwwwudwu ugbbwpwiht  hwdwygniejwu  wnwppbpwy, nph nbwpnid
huwpwynp yuwup YYwqgdh wnwybjwgnyunp:

Upwwpdnipwhu nhuyp 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
hpwwwpwyynn dphowtlyw; L  wnwpblwu  Ipuwtvwywu  hwoybinyniyeniuubpht Yhg
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Swunpwgpnyenuutpnd:  Pwulh  wpunwpdnipwiht pwnwpwywuniejniup  dhnwd  k
wpuwndniypwihu nhppbph wpryniutwybn junwywpdwu wwywhnydwup' gniquygbing wyu
wpnwpwgywd nhulh dwlywpnwyh htiw:

Suwhu nhuy

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

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

> dhuwuuwlwu onywih Ywnnigywdpwht, dwywwihtu W quwihu gnigwuhoubiph
nhuwdhywih, wnwudht  Phuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
ybpnwnipniu, wnlw dhnnwdubiph pwgwhuwjwnnid,
» huwpwynp Ynpnunubph quwhwunnid,
htiowynpdwu gnpdhpubiph Yhpwnnid,
> dhuwtuwlwu gnpdhpubiph gény (hdhwnubiph (pun Yuwhwwih gnpdhpubtinny
gnpdwnunigjwu  wbuwyh, pun  nhlph, pun  pnnwpynnh,  stop-loss)
uwhdwuntd,
> Ywwhwwih gnpdhputinh thwebreh pwqdwquutignud (nhytipuhdbhlwghw)” puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Y

Snpdwnuwlywu nhuly

Pwulwihu  hphduwlwu U odwunwly phqubu-gnpdpupwgutiph  jnipwpwlsgnip
pwnwnphs gnpdwnunteiniup ywpniuwynd £ npnpwyh dwwpnwyh gnpdwnuwlywu nhuy,
npp Ywpnn £ hwugbigub| huswbu thnpp, wjuwbu £ Pwuyh hwdwp bwywu swihtph hwuunn
Ynpnwwnutiph, npnd £ wwjdwuwynpywd L gnpdwnuwlywu nhuyh  wprynibwybun
Ywnwywpdwu Ywplnpniginiup b wnwotwihu tpwuwynieiniup pwulbph hwdwn: Pwuyh
nhuytph  Ywnwdwpdwu nnpnp jwunuwwpgnn  ubpphu ppwdwywtu - wywnbpny
gnpédwnuwywu nhuyp uvwhdwuynd £ npwbu ninnuyph Ywd wuninnuyh Ynpnwunubiph
Junwug (huwpwynpnieinit) wnwowgwd Yuwd wwjdwuwynpywd Pwulp wuduwlwgdh ny
hwdwpdtip Ywd ufuw| gnpdnnnipiniututipny, pwulwihu gnpdpupwgutinh Yuwqdwybpwdwu
L Ywuwpdwu pbpniejniuutpny,  fuwwunwdubpnyg, puswybu  twb wupwpbuwywun
wpwwphtu dhowywjph gnpdnnnieyniuutipny b hpwypbwlyubpny:

SGnpdwnuwlwu nhuyp YGpwhuynnnigjwu wpryniwwybn hwdwlwpgh  Yhpwnnidu
wyn nhuyh owwhdw| Yuwnwywpdwt Ywplnpwanyu gnpdnuubiphg £, npu wwwhnyynid k
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unngnudutipp dhongny
gnpénn  Jwunuwlywpgwonypjwt  dwlwpnwyp  wwunpwbnypjwt  quwhwndwd,
Ywunuwlwpgiwu Ywphp nutignn gnpdwnnypeutiph  ytphwudwu, huwpwynp nhuybph
pwgwhwjndwu b ywwmwufuwtuwwnt dwpdhuutphu npwug dwuht wbnbwgdwu dhongny:
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SGnpdwnuwywu nhuyp nwuwlwpgynid .
e Pwulh Ywnnigywdph nhul,

e  Snpdépupwgh nhul,
e Uwpnyuwihu nhuy (ukppht),

e Uwpnyuwjht nhuy (wpunwpht fuwpnwtunie)ntu),
e Sthuuhjwywu nhul,

e hpwjwywu nhul,
o Shghywlwu dhowdwnieiwl nhul:

Pwqb Il hwdwéwjuwgph wwhwuoubphtu hwdwwwwnwufuwu' gnpdwnuwywu nhuyp
qony  Ynpnwnubiph - Jtpwpbpuy wwiutiph puquih - (Unpnwnubph nbiwptiph, npwug
swithtph, ywwbwnubph b wy nGyyhghwnubph YGpwpbipjw)) hpdwt ypw hpwlwuwgynd k
Unpnwnubph wwwéwnubph L swihbph wdthnih  ybpindnigyniu’  hbnwgquynud  npuug
huwpwynpphuu  pwgwndwt Ywd h hwjwn qwint  hwjwuwlwunygjwu  ujwquagnyu
duwlwpnwyh wwywhndwut ninnywd dhongunnidutiph dnuwplydwt bwwwnwyny:

Pwuyh hpduwlwu phqubu-gnpdpupwgutiph ujwpwgpdwt ufubdwwhly dnnbjutipp
hhdwu ypw ppwlwuwgynid £ phqubu-gnpdpupwgubinh jnipwpwugnip pwjh htwpwynp
nhulbph U pwgwuwlwu ppwnwpdnyeniuubph  pwgwhwjwnnd,  unyuwlwuwgnud L
guwhwwnu , phtuswbu twlb vwhdwuynd GU npwug Ywufuwpgbdwup b ujwqbgdwuu
ninnywd dhongwnnwdubip:

Snpdwnuwlwu nhuyph  Ywnwlwpdwu opowtwlubipnid  Gupwnpynd £ twl
Ynpnuwnubph tjwgbigdwutu ninnywd wwwhnjwgpwlywu dhongwnnidubiph nwunwitwuhpntd,
quwhwwnnw b ubpnpnud’ hwoyh wnubiny npwug wpryniuwybunnyeniup:

Lwayh wnubiny pwulyp Ywyntu qupgugdwu nwqdwywpnipjuu
ownniuwlwlwunyeiniup, wwwgw dpwgpwynpynn gnpdniubingeiniup bwywwnwwninnywsd k
lhubint  pwuyph nphpph  wdpwwundwup W purqujudwup << pwuluwiht  ontwgnid,
dhowqquwiht  ontlwubp  nnipu qwint  htwpwynpnyEjwt  nwunwduwuhpdwup,  npp
hhduwlywunwd twjuwwnbunw £ wywhdubph hGwnwgqw Juintu wéd /Yuufuwunbuynd £
ujwquanyup 10-15%-h wnwpbywu wéd/, huswbu ubpgpwyywd nbunipuubiph /wywunutp,
dhowqgqwihtu upywjhu dpwagnptip/, wjuwbu k| duwynpwsd swhnyph b ubthwywu Yuwwhunwih
hwayhu:

Pwulyh wnwohlw wnwphubiph qupgugnwip dGdwwbu wywjdwuwynpywd Yihuph unp
huunhnighnuw|  pwdubtimhpng  htn  dSwywiynn  npwlwlwu  unp  Jwwpnwyp
hwdwagnpdwygnipjwdp:  Yowpniuwlyyh EBRD htiwn  Jupywihu  dpwgphu  gnigwhbin
wywhynpbu  hpwlywuwgynn wpwwpht - wnbwnph  wyptinhnhdwipht - $puwtuwynpdw
opwghpp, hugwtiu bwl hhthnplipwht dpwghpp:

Fwulp uwpuwwbund £ purnqujubp pp hwdwgnpdwygnieniup twle dhowqgw)hu
dhuwtvwywu wy| Ywgdwybpwniejniuubiph, hwwnwwbtu KW, IFC, Uudnyjwu Unlunph L
RQwpqwgdwu Pwulyh, Cwdwofuwphwihu Pwuyh, Uupwywu Rwpgugdwu pwulyh bW FMO-h
htw' thnpp U dhohu phqubup Juplywynpdwu hbwun gniquhbn wnwyb] wpwag Yqupgwuw
hhthnpbpwjht Jwpywynpdwtu hwdwwnbn Spwagpbph ppwlwtwgnudp, htuswbu uwl unp
ninpunutiph Jwpywynpdwt dpwgpbipp:

14



Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
uinwuw| wnynuwjht  Glwdnunttipg, wybjugubiny dJdwwnigynn  dwnwniyentuttiphg
duwynpynn Glwdnunubipp: Ywpybiphg nnynuwjhtu Glwdnwnubph wybjwgdwu ninnniejwlp
Ywwwpynud £ unp Juwplywihu wnbfuuninghwubiph nuniduwuppnud U ubipnpnid:

Uwuwnigynn dwnwjnieiniutiphg Gywdnunubph wybjugdwu hwdwp hpwlywuwgynid
E npwug pwquwqwunwd, wjwuwnphy pwpwbipn Swnwjniejniuubph gwuyh punqwjuntd,
Ywwwpynwd £ wuhwnwlwu wwhwwbnbph wpwdwnpnwd, twiuwwnbuynd £ wybjugub)
pwuyndwwntubiph b uwywuwpydwu Ytnbph gwulyp, gqquih wprynupubip Gu dSpwgpwynpynid
Europay U Visa dJbwpwihu hwdwlwpgh wunwdnigniuhg L dhowqquiht  wjwuuinhy
pwpubiph uywuwnpynwdhg, Yndniww| Swluubph punniudwu punwjunwipg:

Lowd fuunhputiph hpwywuwgdwu hwdwp pwyp 2wpnibwybine £ nbuuhluwp
wwppbpwywu  Jbpwghunwip, pupwgwywngbph  Ywwwpbuwgnpdnwip, unp  pwulwihu
wnbfuuninghwubiph ubpnpnudp:

Pwuyp, hwunhuwuwiny << pwulwihu hwdwlwpgh Yuwjnit onwlyubphg dbyp,
npwbugh wnwybjwgnyuu oguwagnpdh  wuwmbunipjwu  wnlw  huwpwynpnieiniutbnp,
wwwhnybind pwpép dpgniuwynientt Shuwtuwpwulwipu  ontjuynid, swpnibwybne §
dwuwnnigti] ntupybpuw| pwuywihtu dwnwynieniuutip:

Upryniuwybin  qupgqugdwu  Ywuplnpwgnyu  bwfuwwwjdwutbphg  hwdwpbiny
wnwowwnwn thnpdh W unp pwulwihtu wnbfuuninghwubiph bpnpnudp, pwulynd punjwjuybine
E gnpdwpywd hwbwlunpnubph  uywuwpydwtu  wjuwyhup  Sdwnwjnieginu, huswhuhu,
ophuwy, HomeBank hwdwYywpqu L, npp huwpwynpnipnitu £ wwihu  hwbwfunpnhu
pwulwjhu  dwnwjniejnibubpp unwlw] wnwug pwuly wgbGine  Nwnwuwuhpynd W
ubpnybGint Gu  punbGpubunwihu  nbuuninghwubp, hwodh wnubind nhulwjunyeiniup W
ubipnpdwt wnw huwpwynpnypiniuutipp:

Cunwjudtnt  Gu  Jéwpwhwodwpwihu  unp  Swnwjnieiniutbph  dwwnnignidp,
wwuwihy /huswybu  nbnwywu, wjuwbu £ dhowqggquiht/ pwpwbipn uwwuwpynidp,
Yndniwwy yéwpnuwubph punnudunwdp b wyu: Pwuyp bwjuwwnbund £ bwb pnnupyt; unp
Ynwnwlwiht Jéwpwjphu  wwuwnhl  pwpwnbp  (nynuwnpnyph  uwhunwjwgdwu
huwpwynpnipjwdp), — ubpnubp  Jupluipt  pwpwh - wpnnniyop - (Juplughtu - géh
wnlwjnyejwdp), nph  dhongny pwpunwwmbiptpp  YYwpnnwuwu  Ywwwnpb]  wulwufuhy
gnhpdwppubip wnlwnph Yeunmpnuubpnud W npwtiv Pwulyh pwpunwwntp unwuw| wuhwwnwlwu
qbinstp wyn wnlwnph YGunpnuubpnud, npnawyh uywuwplydwu ninpunubiph htin pnnuipyb
hwdwuwntin pwpwtip, nph dhongny pupunwwunbinbpp ndjw; uywuwpydwt Ytnbphg npnpwyh
wnwnunipjniuutinphg ogwnybint huwpwynpniypiniu Yunwuwu, punwjub] Swlnnphuquht
gnpdwnuntejniutbpp:

Swpwoépwihu pwnwpwlwuniejwu 2powtwyubipnd Yowpnitwyyh dwubwéninuihu
gwugh  purqwjunwp, uwwwwy nubuwn  wwwhndbp  pwulyh  ubiplugnieiniup
hwupwwbwnniejwu nn9 tnwnpwdpny, huswybtiu bwl gnpdnn dwuuwbdnigtiph Yytipwlwnnignidu
nL yGpwunpngnudp:

{hduwlwt pwgwuwlwu gnpdnutbipp, npnup Ywpnn Gu npnawlyh wqgnbigniyeiniu
pnnub] pwulh gnpéniubinewu Ypw' pwnwpwlwu-nunbuwywu gnpdpupwgutpu GU'
Gpyph  wuwmbunyeywu  hGnwgw  qupqugdwu  dhwnnwubpp,  wbwnyeywu  Jwpwod
npwdwywpywiht  pwnwpwlwunyejwt  huwpwynp  wwwnwunwdubpp,  hwplywhu
pwnupwlwunipjw thnihnfunigniup, npp Yugnh gnpdwpwn whnhynigjwu ypw, htugwtiu
uwl opbuunpwywu nwownp' Yuwywsd pwulwihu gnpdniubnigjwu Ywpgwynpdwu hbwn:
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Lowd nhuybipp dbndbint hwdwp pwuyp swpniuwytine £ Juptp hwjwuwpwyondwsd
ubpgpwynwdwipt b ubpnpnudwiht pwnwpwywunie)nit, huwpwynphtu  Ywufuwwnbubing
qupguwgdwu dhwnwubipp, nhytpuphbpywgubin nhuyp, punjwjubiind Swnwjniejniuutinh
gwuyp, funwwihtiny yupYwiht b wjwunwihu ynpndbjubph YGunmpnuwgnwiutipphg:

Fwulp hwdwwwwnwuuwt dwutwghnwlywu unnpuwpwdwunwip 466 nwnpniejntu
E nwpdunwd pwulwiphu unp dpwapbipp ubpnpdwu, gnpdnn dpwgpbiph Yuwnwpbjwgnpddwu
fuunhpubiphu: Pwuynud unp  wbhuuninghwubiph  ubpnpnwp W qwpgqugnwip Ypnw k
opwgpwynpwsd  punyp: Cuwnn  wnwudht  pwulwihu  dwnwjniejniuubph  ninpwnubipp,
nwnwuwuhpynud £ wnwowwmwp hwdwofuwphwihtu thnpép, Yuwwpynd £ dwppbhugwihu
nwnwWwuhpnintu. npw bywwdwdp,  wwwhndynud £ Swnwjnpyniutph L
nbfuuninghwubph ubpnpdwu hunwy pupwgwywpgbph dowynwp' ppwlywuwgubing utwl
ubpnpdwt thnpdwplunie)niu:

Pwuynwd dornwlywtu  wpfuwwnwuputip Gu  Swywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu  npwyh  pwpbuddwu  nipnnygyudp’ hwodh  wnubind  hwéwfunpnubiph
hwpgnwdutiph wpryntupubipp:
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