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Awg. npwy
Gwln- Clpwghly Lwjunpnnn
[t hy] Uhguililyyug $huwbuwlwl
ne-  [dwdwlbwyuw2pow | wmwpdw yspgh
Ubiwitined il Uh dtpgh npnLRjwdp
L nnnLpjwdp (uunnLgyuid)
(sutnnropwid)
1 |UlwhyuEp,
1.1 |Wwdwlwl dpgngutbn W npubg hwdwpdbplbn 13 01,656,049 63,820,315
fwlljwndtp UGunwnubnh pulbwghl uinwlinunuwgyuws
1.2 Janywlwnplbp W hnwnpudubn 503,181 531,149
Mwhwlglbn pubiinh L wy Shuwluwlwl
1.3 [Hwadwinunenultph Ujuunuudp 14 3,685,102 6,800,474
1.4 | Awhwnwnd hbngUuwl wwdwbwgntn 14.1 15.845,683 14,217,780
Gwhny/uwuny yEpuswihynn hpubwl wpdtepnu hwzwrdnn
1.5 |[phuwbuwljuwl wlhnhdubp 45 1,145
Lunpupgugus wndtpnu huzdwrdnn wy) druwliuwlul
1.5 Jwlinhdubn 18 2,830,595 9,087,066
Awdwunprubphl wipyuwd wdnpuhqugdws wpdbpnu
1.6 |[hwgywnynr uiplbp W tnpuwnnipinluliGn 16 385,299,506 342,101,456
Ppwywl wpdbpnd’ wy) hwdwwwniwl Shuwbuwiwl wpynigh
1.7 |Upgnany swihunn Shuwbuwlwl whnhyutn 17 1,010,541 1.013.634
1.7.4|36inglul wuyduliweagnbpnd gpwdunnws wpdbpnptn 171 78,947,239 656,906,556
1.9 |Mwdwnoph hwdwp wwhynn ns pUpghl winpulbp 4,012,523 2,855,368
1.10 [Fpulwwl dpgngutin 20 15,850,983 15,823,392
1.10.|Ns Wynupwljwl whnfusp 20 1,047,233 1,064,637
1.10.|Ogunwanpauwl hpwuncuph dluny wiwnhdutn 20.1 2,097,198 2,070,902
1.12 | Uy wilpniiubp 21 3.000.044 1,365.013
Cunwutlin® wiwmpyutp 575,787,022 527,657,742
2
TMwpunwinpagpnibbp
Mwpnwynprginil puliybph b owy $hlwbuwlwl
2.1 (Ywguwytnwnipntubph bywundwp 22 69,919,762 74,939,160
Uhgwigatuihlt $hlwliuwlwl Yuquwlspunupiniubitnhg
2.2 |unwgdws Juplbn W thnfuwnnenlilin 62,285,398 53,700,903
33 GeUnpnUwlul Pwlyhg L 33 JURWUNNNLRINLUNG UnwgUws
2.3 |dwplbp 22.2 39,082,778 39,458,541
2.4 | 3Gwnguuwl wuguiwliwgpin 22.3 74,513,242 (3,046,386
2.5 | Mwpunwdnpignillsp hwdwhunpalbph Wwwndwdp 23 208.269,162 191.353.019
2.6 |Uwnnpuunuwu ihnfunntainis 23.1 6,267,128 6,104,831
2.7 |Cupwghl hwplh gdnd wwpnwynpaup)ntl 1,191,737 1,134,862
2.8 |Puiliyn Ynnuhg pnnwplyywd wpdbpEnebn 24 22,310,190 14.115.869
Cwhnup/uwuny Jsnpuswithunn hpuywl wpdtpny hwuzgwngnn
2.9 |phuwuwluill wwpinwinpniginil 25 315865 119,575
2.10 [Méwpdbihp gnLiwplibp 26 682,130 051,905
2.11 |3Gunwagdws hwplwhs wwpnwgnpnuznuiltn 1" 1,069,472 1,103,051
212 |Mwhnwiwnlbp 30 83,674 67,641
2.13 |Mwpduiyuniui gony wwpnwynpnunliubn 40 1,731,986 1,669,847
2.14 | Uy wwpuwynpnigniilbn 27 3,017,084 2,922,019
Cunutlp® wwpnwynpnupinuiltp 490,729,608 450,387,609
3 | Ywuyhnw
3.1 [Mulinbwnpulul Yuwhuwg 28 31,578,015 31,678,015
3.2 |Edhuhnu Bluwunin 7,762,974 1.762.974
3.3 |Mwhnwntbip®
3.3.1|Hfuwnp wuwhnLuwn 4,641,000 4,190,000
3.3.2| bpwlwls wpdbiph wwhniun 46,653 (183,297)
3.3.3 Uy wywhniuwnbisp 6,521,043 6,681,896
34 |Qpuphudwb awhnue (Juwu) 34,507,720 27,240,545
: : : 85,057,414 77,270,133
A e 575,767,022 57,742
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Jwg.npuwd
§ " Awgbwne Luwfunpn
Ubjuiined 3 ; dwlwbwlwzppwl | dwdwlwlw2ppgwl
_5 s (sunnLgyuid) (sutnniguidy)
i<
wifwlyjuils ngukph hnupk Bunliuljuwl dnilbnLEnul
Swpyw 2whnyp 8,830,230 6,829,597
Sagpunilibn®
Guwhnuewhwplh gbny dwhu 2,190,374 1,685,474
Snlnuwbihp wiywnhdubph wpdbgnynuwdhg ognunduwu 1,769,696 372,283
[ Uupyuwibnuendl, wunpunpqwghus,wndagplnuy 1,922,321 1,811,522
Uptnwpdny nhuwpyned] nLun Ln 38,037 65,702
Swhnyp/ifuwuny yspwswihidnn hpwbwl wpdbgnd hugdwndnn $huwbuwlwl wlnhyubn gnun 77,792 (18,899)
lognun
Pl wpdtipmd® wyp hwduwugupogiwl phtwbuwlwl wpyndugh dhengnd swahdnn $hlwbuwiywl (17,120) (317,934)
|wlinhulitin anLin oanun
Uwnwgybihe tinynulin (1,995,670) (1,507,572)
wawnytijhp tnlnulitp 2,609,036 690,839
Snpowmbiwyuwl gnpdniubnuniupg unwgywd npuwdwywl bephnup” Uwpwl
gnpownlwywl wympyuGEpnud Guwd wwpnwynpnLpnuuutpnud thndinfunupnGibp 15,424,696 9,611,012
Snpownliwywl wynpyuspnud W wwpnwiynpocpgnluutpnud nginfuntpnuGotn
Snpownbiwbwl wyumpdubph (we)/ugwgnul
Mwhwbigbbn hlwbvwlwl Ywgiwlbpuwnugniilbphg 3,237,846 1,406,536
Fwlwnwnd hbngulwl wwidwlwgnbp (1,690,666) (1,953,462)
Awswhunplbphu wpduws upltp (48,443,164) (49,500,613)
Uy winpuutp (1,806,570) (502,904)
TMwpuwnpnanlulb; wbuwbwb Ywawlbpuwniemiibnh Uwiandwdp (5,436,219) 1.634.433
Atunglwl wwjuwlbwgntp 11,409,086 37,564,713
Twpuwdnpnupinultn hwswiunpoubnh UWwndwdp 17,101,530 (1,337,700)
Ll wwnuwdnpnegniiliGn 111,723 1,278,657
Snpbwnbwlwl gnpniutnipnulnud oguwgnpbiwd npuidwlwl dhgnglbn® Uwiupwl
hwplnwin (10,091,739) (1,799,269)
wniuwb pwhnipwhwnl (2.227,553) (1,652,447)
Snpownliwlwl gnpsniubnipniuncd oquiwgnpbtwd goun npuidwljul Uhenglbp (12,319,292) (3,451.718)
wifulju ngutph hnupkp Uk AL gnuutn [f]
Lbpnnnulwihu wpdbpnpbnh bjwgnudubugnud (3,973,575) (11,122,022)
AhuUwljuwl nguisph dtnppbnnud (293,893 (1,016,854)
Ahubwluwl thengtiph duéwnphg Ununptip 16,836
wl wiwnhyubinh dnpplinniy (61,796)| {165,733)
LEpapnudughu gnpamutnupnuincd (equiwgnpijwd) {gnpdniibnipniupg uimuguyus) (4,312,428) {12,304,609)
gnuun npudwlwl dhgnglitip
Tpwiwlwl Uhgngubph hnupt il bnLibnuznul
33 Ubbnpnliwywl puililihg b 33 Ywnwiwpnegnibipg dwpbiph unwgnu (828,044) 2987671
Uhgwaguhl hubuwliul Yuauwlnunpniilbnhg unwgdws Uuwnlbphg Ununpbpiiupniultn 388410 {1.266,660)
Uninpuwnwu thnfuwenuainiihg dnunpbp/dwpnudbn {3,237 688)|
Puiliih Ynnuhg prnwnbidud wwpounndubph wyuegnudfiduigned 8,354,306 2,171,634
Puwdubinndubiph pnnuwplnud 6,943,670
Twpununpnegynilibibp duipduiunepiul ging (B66,774) (790,325)
downuuwd swhwpwdhlltin (1,247,214) (1,070,543)
bhuwluwlywl gnpdniubnueniuhg unwgdwd gnun npwdwlwl ngubp 14,900,084 1,735,758
Upunwndnyph thnpuwpluwl wgnbgnunup wpuwpdnypny wwhdnn npwdwlwl dhgngUbnh (439,135) (1,499,724)
uLiwgnnnubph Jpw
Wubydnn wwnupwihl Ynpnunubph wenbgneini 6.504 6.163
nwidwljwl dhgngubph W npulg hwdwpdbgubph goon wa (2,164 ,266) (15,514,127)
pwdwlpwl dhgngubp W hwdwpdbpubp® mwpbulaeh npoueudp 132 63,820,315 71,569,185
Anwiwlwl dhgngltn b hulwndbpUbp® nwpbybpgh np 13.2 61,656,049 56,055,058
duwipsnipjwl bwhuwguwh (Snpbw W Unwpbipjw
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Fwuypu sunphybg «2025@p. wnwowwwp qgnpdpultip pwul <Lwjwunwunw»  hbppwlwu
dpgwuwyp:

Cwoybunnt  Gnwduyjwlyp  wpryniwybicn  Ep twb  dhowqgqwiht  Shuwtuwdwpluwihu
Ywnnygubph htiwn Pwulh hwdwgnpdwygnipjwt wnnwny. punjwjuytight gnpdnn dpwapbipp b
owywytig gnpdwygnipintu unp pwuljwjhu dwnwjnigyniuutiph ninpuney:

Pwuyp hwuwnwwnniu pwjltipny 2wpniuwybnt £ hp wnwepupwgp unp Juplwjhu dpwaptipp
ubpnpdwu nt qupgugdwu W dhongubiph ubipgpwydwu unp ontlwubiph jnipugdwt ninpuutpned:

Fwuyp gnponwbinentu £ dwywind  pwulwjht  dwnwynieniuubiph  dwwnigdwu  pnjnp
ninpunubipnd: Pwulyp hp Yuwynitt nphpptipu niwh pE wpwnwpdnyewihu, R wpdbenpebtiph, pRb
dhopwuywjhtu oniywubipnwi: Pwulyp wywnhy gnpdniubingeniu £ dwywnd pl Jwpywynpdw, pb
Swnwnieniutiph  dwuwnnigdwt, pL  thnfuwugnudubph unp &ubiph, Rt wwuwhy pwpwnbph
uywuwnydwu npnpunubpnud:

Mthuybpp Ywnwywpdwu owwhdw| hwdwlwpgh wnlwjnejniup bwwbu twywunnd |
PFwuyph hGnwulwpwhu U Ywpbwdwdlybn  vwwwnwlubph  ppwlwiuwgdwiu  ninnywod
dhongwnnidutiph wpnyniuwybinniyejuu pwpdpwgdwun:

Pwuynwd  nhuytpp  Ywnwlwpdwtu dowynypp bLGupwpyynw £ 2wpniwlwlwu
Ywuwwpbjugnpddwu' Gubind nhuytph punniwbih dwwpnwyp W nhuy-Glwdnun  owunhdwy
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Swywdwu uywwwlubiphg:

Fwuynd gnpdnn  nhuytiph  Ywnwlwpdwu hwdwlwpgp hpdujwd £ Pwuluwihu
ytpwhuynnnipjwt pwqbiyjwu Yndpwnbh hwdwdwjuwagnptipp, I1SO/IEC 27001 (SknGlwwnydwlwu
wuunwugnypjwu  unwlwpdwt hwdwlwpg) dhowqgqwipht  unwunwpunh  npnyubph U
Udwlwwnhwy  wj wwhwuoubph  Jpw, npp  hwunhuwund £ hwdwlwpgh wpryniwybin
gnhpoéntutiniejwu Gpwofuhpubtiphg dbyp:

Ywnwywpdwu hpwydwunt dwpdhuubph Ynndhg uwhdwuynd Gu nhuybph punniubip
dwlwpnwyubpp (nhuyh  wpunpdwy), npnug 2powtwlyubpnd  gnpéniubneywu  dwywinidp,
pupwghly U nwqiwjwpwlwu vywwwlubph hpwlwlwgdwtu wpryniupnd, Pwulh hwdwnp
Ywwwhnyh Yujniu b wpryniuwybivn quipgugny:

Mthuybpp  Ywnwlwpdwu gnpdpupwgp pwnyugwsés £ hGwnlw) thnybphg'  Pwuyh
gnhpénwubiniejwu pupwgpnd htwpwynp nhuybph unyuwlwuwgnid, quwhwwnud, huynnnieintu,
hwnnpnwygnid-hwaybuinynyeniu W quwhwwnydwéd nhuytiphu wnpdwaqwupnty:
Sunbuwdwpetdwwnhjwywu  dnnGwynpdwt  gnpdhpubiph Yppwndwl,  gnpdpupwgubiph
Ywunuwywnpgdwu, Ybpndnpjwt, Jwufuwwnbudwu W UGpphu  huynnnipjwtu  hwdwywnpgh
donwlwu Yuwwnpbugnpddwu wpryniupnud® Pwuyp huwpwynpnyeniu £ unnwunwd  nhuybph
Ywnwywpdwu hwdwlwpgh dhongny wwwhnyb| nhuy-GYwdnun owwnhdw| hwpwpbpwygnieniup’
Fwuyph qupgugdwu Ynwnwnwd nwqdwdwpnigjwt  wywjdwubbpnd  pwgwnbin  Ywd
ujwqwagnyup  hwugubing Pwulh gnpdnwbiniejwtu  pupwgpnd  htwpwynp  nhuybipny
wwjdwuwynpywd Ynpnunubipp b wwwhnybind gnpdnn unpdwinhywjhu nwownh ywhwugubipp:

Nthuytph  Ywnwjwpdwu hhduwlwu ulygpniupubpp,  wnwudphtu  nhulwwnbuwyubipp
quwhwwndwu b Yuwnwywpdwt dninbignidutipp, deennwpwunieniuutpp W dnnbjubpp uwhdwuywd
Gu pwuyp vbpphu hpwywywu wynbpnid:



Fwuyp hwdwfuwnu nhulp Ywnwywpynwd k hwdwwwwnwufuwu
nunbuwdwpbdwwhywlwu dnnbih hhdwu Jpw' wpunwpdnipuwihu, Jupywihu, hpwgybihnygjwu W
wnynuwnpnyph thnthnfjudwt nhulbpp b hwdwjuwnu nhuyph wfunpdwlubph vwhdwudwu L
huynnnipjwu dhongny:

Cwdwdwju  «LUSEYNUNURULY» PPC nhulbph Ywnwywpdwl pwnwpwlwuniejwu»
wwhwuoutiph, hwodyh wnubiny Pwulwihtu YGpwhuynnnigjwu pwqgbywu Yndhnbh L GARP-h
(Generally Accepted Risk Principles) nhultpp Ywnwdwpdwu uygpniupubpp' pwuynd dowlyyby W
ubpnnpybi tu htnlyw| hhduwlwu nhuywwnbuwyutiph quwhwwndwu W Yunwywpdwu dnnbjubnp.

> Jupluyht nhul,
wnnlynuwnpnypubiph thnthnfudwt nhuy,
hpwgybihniejwu nhuy,
wpwwnpdnipwihu nhul,
quwyht nhuy,
» gnpdwnuwlwu nhuy:

Ywnpywihu nhuy

Jdwpluwjhtu nhuyp qwpyh, hwodqwpywsés wnnynup Ywd npwiug dh dwup wwjdwuwgpny
uwhdwujwé dwdybinubphg npwgdwt Ywd wudbpwnwpsbihnygjwu huwpwynp Jwwuqu
wwjdwuwynpywsd ywpywnnith huwtvwlwu yhdwyh Junpwpwgdwdp, gpuyh wpdbgpydwdp W
UdwU wj| Wwwnbwnubpny:

Fwuyh Jwplwihu wnpndbh Yunnigwoph htwpwynp wnwpptp  thnihnfunyeiniuutipp
wqgnbignypiniuutpp  Pwulyh gnpdnwubinugjwu  pupwghly gnigwupoubph  Jdpw  Jbpindynd L
quwhwwynd £ upptiu pGunwynpdwtu U wwppbp hwjwuwlwu ugbuwpubph nhunwplydwu
dhongny: dbpnugjw| uppbuwihtu ugbuwpubph ybpindniejwu opowuwlyubpnd ppwlwuwgynd |
Uwl  unpdwwnhyubpp  puwpunmdwu  Yppwpyuwywu Yenbpph hwodwpy W gbpndngeniu, npp
nbnGlwwnynyentut £ wwihu wdjw; opjw  npnigjwdp  unpdwwnhydubph juwfundwu
hwwuwlywunyeywu' npwbu Juplwjhu nhuyp jnipophtwly quwhwwnwywuh Yepwpbpjw:

YV V VY

Jwplwjht wynpndbih npwyh donwnhnwpydwt tywwwyny ppwlwiwgynd £ puwn
qupYwuwbuwlubph dhopt  Yonywd thwuwmwgh wnynuwnpnypubiph b swofuwwnnn  Jwpybiph
nbuwywpwp Yohnubiph nhuwdhywih dbpindnyegniu, puswybu twlb Juwplbph nwuwlwpgdwu
(nwubph  dphol) dhgpwghntu  hnupbiph U npwug thnthnfunieynuttiph,pun Jupywynpdwu
ninpunubtiph Jwnpybiph nynipwghwubiph nhutwdhywih wduwlwu ybpinwdniegyniu:

Pbpwywuwgynw £ pwulwhu  hwdwlywpgh W Pwuyh Jwplwhu  wnpindbih, puwn
Jupluwynpdwt ninpinutiph wéh wbdwbiph, nnwphqughwih dwywpnwyh U owy gniguuhgubph
nhuwdhywjh hwdbdwwnwwu YGpndnipiniu:

Jwplywihu npuyph Ywnwywpdwu wprynibwybicn hwdwwnpgh 2unphphy pwulyh Juplwihu
wnpundbip 2wpnibwynd £ wywhwywiub] wjwunwlywu pwpdp npwyp b gwdp nhulwjuniejw
wuwnhbwun:

Snynuwnnpnypubiph thnihnfudwt nhuy

Snynuwnpnyph thnthnfudwt (nnynuwnpnyph) nhuyp pwuyh qnun wnnynuwihu GYwdnp L
Ywwhwnwph wpdbph  Ypw  oniujwlwu - nnynuwnpnypubph  hnnfudwt - pwgwuwlwu
wqnbignypjuu hwywuwlwunieiniuu k:

Uhowqgwjht  wypwynphluwynwd  wju wwpwoénd  gunwd  «GAP  dnnbtjh»  dhongny
wnnynuwnpnypubiph  thnthnfunipjwt  nhuyp quwhwwynw £ wninynuwnpnyputiph  thnthnfudwu
Uywundwdp qquiniu wynpyubph b ywpunwynpnieniuubph nhupwwuuh b dwdybunwjunyejuu
dbnpywoépubiph ybipnwdnygjwu hpdwu Ypw: « HYnipwghwih dnnbjh» hhdwtu dpw nnynuwnpnyph
thnthnfudwt  nhulyp quwhwwnynd £ wywnpdyubpp b wywpunwynpnyeniuubiph  dhoht Yondwd
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dwdlybwnwjunyewu  gnigwuhpubph  Yhpwndwdp' nhunwnpytind  rynipwghw npwtiu
wnnynuwnpnypubiph  thnthnfunypjwu uywwndwdp wywmpyubph b ywpunwynpnyeniuutph ubiplw
wndbtipubiph qqw)niunijwt quwhwwndwu gnpdhp:

Ppwywuwgynud £ twlb wnwudhu wpdnyputipny wpunwhwjunwsd wywnpdubpph L
wwpwwynpniginiuubph 6Gnpwdpubph ybpindnieyni’ gnun iinynuwjhtu Glwdwh Ypw npwug
wnnlynuwnpnypubiph thnthnfuntejwu wgnbigniejwu wbuwulyjniuhg:

LU{GULSY powtwlubpnd Ywwwpynd £ ontujwywtu  nnynuwnpnypubiph  uppbuw)hu
thnthnfunieyniuubiph - Jwufuwwnbunwubp b quwhwwynd  wanbgnieniup Pwulyh  Yuwhwnwip
hwdwpdtipniejwu unpdwwnhyutiph ypw Gnwdjw hnphgnuntd:

Lowd dnnbjiubpp huwpwynpneiniu Gu wwihu  wynphdubph bW ywpunwynpnipiniuttiph
rynipwghwubiph ybpindngjwu dhongny ppwwtwgub] wynphdubph b wwpwwynpniegjniuubipnh
owwnhdw| Yuwnwywpnw' hgwynpbny ninynuwnpnyph nhuyp:

bpwgybjhnyejwl nhuy

bpwgytiphniejwu nhuyp hwjwuwlwunyeniuu £, np pwulu h ghéwyh sh [huh 6Ghown
dwdwuwyptu pwywpwpb] hp wywpunwwnmbpbph wwhwuoubp' wnwug |pwgnighs Ynpniunubp
YpGne:

dwdybunwjuniypjwu  dtnpywoputiph  hhduwnpnyeph Yhpwndwtu hhdwtu Ypw Pwulynwd
ubpnpwsd hpwgybihnypjwu gnigwupputiph quwhwwdwu b Ywnwywpdwu dbpnnwpwuntejniup
huwpwynpnyeiniu £ pudbnnd  hwodwpywsd wlyupwprewhu, dhusk 90 op L dhusl 1 wwpp
Ynwwnwlwihu hpwgybihnyejwu gnigwuputiph dwdwuwlwjhu owppbph hhdwu ypw quwhwnb
wYywhdubipp b wwpunwynpnipjniuuph dwdybunwjunygjwu dtnpywéputiph wgnbignieiniup Pwuyh
hpwgybihnigywu Jpw, npp hhdp £ hwunhuwund wywmhdubph U wwpwwynpniejniuutiph
Ywnwywpdwu owywnhdw| npnandutiph Ywjwgdwu hwdwn:

Uepbiu ptunwynpdwu ugbuwpwiht  dnnbp  huwpwynpnientt £ wwijhu  quwhwwnt)
hpwgytihnipgwu  unpdwwhdubiph dpw - gnlught wwpptip huwpwynp hpwyhéwlutiph
wgnbgnipniup’ bpinwtiingd $hghlwlywu b hpwwpwiwlwu wudwug dwdybnmwihu wjwunubiph
npnowyh pwdtbdwuph  wwjpdwuwgph dwdybinhg onun G wwhwugdwtu L guwhwuy
wwpuwynpnipntuuph npnawyh pwdubdwup i ywhwuodwu nbwpnd (huswbiu bwb Upywd
pwdutidwubiph  wwpptp  htwpwynp  hwdwlygnienibubph nbiwpnwd)  unpdwunpyubipnh
thnthnfunipyniupp U npwug fuwfundwtu  hwywuwlwuniginiup: Lnpdwwhyubiph  fuwfundwu
Ynhunplwlwu Ytwnbph hwojwnpyndp htwpwynpnieiniu £ wwihu unwuw] pwuyh hpwgybihnypjuu
nhuyp wypunpwupwiht  quwhwwmwlwuubp' Jyepnwdtind  Ppghlwywu b ppwwpwuwlwu
wudwug dwdybnwihu wywunubph wwjdwuwgph dwdybtitnhg onun G ywhwuodwu W guywhwuy
wwnpwwynpniejniuutiph G wwhwuodwu wqnbigniejniup unpdwuinpyutiph ypw W ybpohuubiphu
fuwfundwu hwywuwywunieiniuubpp:

Fwuyph Ynndhg dJbpindynd  Gu  uwlb  Pwulph wlwunwwnwbph  Jwppwagdwihu
thnthnfunipynitupp: Wn uywuwwyny  jnipwpwugnyn wdhu quwhwwynd - Gu - Pwuyp
wywunwwnubph  Yujniunyeyniup,  wjwunubph  fugnudubpp W ybGpwubpnpnudubpp,  unp
wywunubph ubipgpwynidp:

bpwgybihnigjwtu  nhuyph  Ywnwydwpdwtu opowuwlubipnid  hpwlywuwgynwd £ uwl
hpwgybihnigywu  dwdéynyeh gnpdwygh (LCR) qUwhwwnd U Ywufuwwnbund wnwohlw 6
wdhutbph hwdwp: Ywufuwwnbundp ppwlwuwgynd £ hwodh wnubind hpwjwpwiwywu L
$hapywlwu  wudwughg ubpgpwywsd Jhongubph  wpwwhnuph  npnowlh  inhnfunieyniup’
hwoqwpywsd Pwuyh ywwmdwwu ndjwjutiph hhdwt ypw, huswbu twlb qguwhwnynd £ Pwuyh
hGwnwgqw Jwpywynpdwt  Ywpnnnieginiup:  Ppwgybipnypjut junwdwpdwtu  opowtwlubpnid
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nhunwpyynwd Gu  vwb  npnpwyh otdwpu  dwywihg wybh dhongubip ubpnpwé  funonp
hpwjwpwuwlwu W Phghjwlwt wud wnwudhu hwbwfunpnubiph, huswbtiu twl npwug fudpbph
dhongubiph wpunwhnuph ugbuwpwjpu ybpindniejniuubipp, nph wpryniupnd bu quwhwwynud §
dhongutiph wpwnwhnuph wgnbignyentup unpdwwnhyutiph pupwghy dwlwpnwyutiph ypw:

Fwuyh Ynndhg ppwlwiwgynw Gu vwlb Pwlyph wwpwwynpnieniuutiph, gwwhwuy
dhongutiph Ywnnigwdph W thnthnfunipyniuubipp  yGpndnieynit, tnwnpynw Gu hwdbdwwnwywuubp
pwuywihu hwdwywpgh b hwdwudwu pwuybph gnigwupoubiph htw:

Upwwnpdnipwiht nhuly

Upwwpdnipwihu nhuyp wpunwndnyph thnfuwnpdbpubph nmwwnwudwu wpryniupnid Pwulyh
Ynpniunutip Ypbnt hwwuwlwunig)niuu E:

Pwuynd  wpunwpdnipwht nhuyp  Ywnwldwpndu  phpwlwiwgynd £ Yhpwnbing
dhowqquihtu ypwyunphywjnd punniujwsd VAR dbpnnwpwunie)niup, huswybu bwl upptiu phuntipnh
ugbbwpwihtu  YGpindnigjwu  dbennutipp: Uppbu plunbph  ugbuwpwhtu  gbpindnyeginiuubpnid
nhunwpyynd £ wpwnwndnyph thnfjuwndtiph Yupny nwnwudwu wgnbignienitup unpdwuinpyutiph
Jpw: Hhuwpyynw Gu' <& npwdh wpdbGynpdwu b wpdbgpydwu uppbuwjhu ugbuwpubp, huswbu
Uwl pun wnwudht wpwnwndnypubiph thnfuwpdtipiph wwwudwu ugbuwpwiht hwdwygnyejwu
Jwwnwgnyu ugbuwph vwppbpwyp, npp nbiwpnid huwpwynp Juwup Yywqdh wnwybjwagnyun:

Upwwpdnipwihu nhuyh Ywnwwpdwu uwwunwyny Yhpwnynn VAR dbpnnwpwuniypjuu
hhdph  Jpw dowlyywsd wpunwnpdnypubiph  thnfuwpdbipubiph  wnwwwunwWubphg  huwpwynp
wnwybjwgnyu Juwuubph quwhwwndwtu nunbuwdwptdwnpyuwywu dnnbip huwpwynpnieiniu
wwihu guwhwwb| Pwuyh pwg nhpptpny wwjdwuwynpwd huwpwynp Ynpnwinubiph nhuyp:

Upwwpdnyeh thnfuwndbpubph  thnhnfunigjwt  wqgnbigniginiup Pwuyh owhnyph  Ypw
quwhwwnyn £ twb Gnwduyjwlwihu b wwpblwu Yupdwsdpny' uppbu pbuwnbph ugbuwpwhu
ytip|ndnipjwu dhongny, nph wpryniupubpp ubpwnynw Gu Pwuyh hpwwwpwyynn dhowuljw b
nwnbywu Phuwtuuwywu hwoybinynieintuutiphu Yhg dwunpwgpnieniuutipniy:

Suwjhu nhuy

Quwyhu nhuyp npuk pnpuwjnud(ubpnwd) gnigwyywsd, pwuyh hwoytlonnd onywjwlyw
pupwghy qutinny wpuwgniynn uwhwwih gnpdhpubtiph anijwjwlwu qutiph wupwpbuwwuwn
thnihnfunipniuubph hbwnbwupn Pwuyh Ynndhg $htwtuwlwu Ynpnwwmubp Ypbne Juwuqu £
wwdwuwynpywd huswbu ngjw) Ywwhiwih gnpdhph U npw ennwipynnh, wiuwbu £ ondjwjnud
opswuwnynn Yuwwhwwih gnpdhpubiph oniuwjwywu qubph punhwunyp mwwmwunwutph  htw
Ywwdwd gnpadnuubipny (ndjw) Yuwhiwih gnpdhph gdnd Gplwp Ywd yunpb nhpph wnluwnigjw
wwjdwuubipnid):

Quwjhu nhuyh htwpwynp vwquagnyu dwlwpnwyu  wwwhndynud £ hbGnlw
dhongwnnidutiph 2powuwyutipnid.

» dpuwtuwlwu onuih  Ywnnigwdpwipt, Swywjwihu U quwjhtu  gnigwuhpubiph
nhuwdhlywih, wnwudht $htwtuwywu gnpdhpubinh hpwgybihniejwu Ybpnwnie)niu,
wnlw dhinnwdubiph pwgwhwjwnnid,

» huwpwynp Ynpnunubph quwhwuwnnid,

htGowynpdwu gnpdhpubiph Yhpwnnid,

> dhuwbuwlwu gnpdhpubiph qony  |hdhwnubiph (puin Ywwpuwih - gnpdhputipny
ghpdwnuntejwu nbuwyh, puwin nhitiph, pun pnnwpynnh, stop-loss) uwhdwuntd,

> Ywwhwwih  gnpdhpubph  thwpebeh  pwqiwquutgnd - (nhybipupdbhlughw)”  puwn
pnnwpynnh, tnuwnbuniejwu Gnintiph, dwdlybinwjuniyejwu b w)u:

Snpéwnuwlywu nhuy

A\
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Fwulyh jnipwpwtgnp  phqubu-gnpdpupwg  wwpniwwynd £ npnpwyh  dwlwpnwyp
ghpdwnuwywu nhuy, npp Ywpnn £ hwugbgub) huswbu thnpp, wjuwbu £ Pwuyh hwdwp fwlwu
swithtph hwuunn Ynpnwunutipp: Laywd hwuqudwupny £ ywjdwuwynpywd gnpdwnuwlwu nhuyp
wpryntuwybn Yunwywpdwu Ywplunpnieniup pwuybph hwdwnp: Pwuyph nhuytipph Yunwywpdwu
ninpip wunuwlwnpgnn ubippht hpwjwywu wywnbpny gnpdwntuwlwu nhuyp uwhdwuynwd k
npwbu ninnuyh Ywd wuninpnuyh Ynpnwwmubph Juwug (huwpwynpniginiu)’ wnwowgwd Ywd
wwjdwuwynpywd Pwulyp widtwywqdh ny hwdwpdbp Ywd ufjuw)  gnpdnnnyeiniuutinny,
pwuywjhu gnpdpupwgubph Yuqiwytpydwu b Yuwwwpdwu pbpniejniuutipng, fuwdwunwdubpny,
huswbu bwl wupwpbuwwun wpwnwphtu dhowdwiph gnpdnnnieiniuutipny b hpwypbwyubpny:

SGnpdwnuwlwu nhuyph YGpwhuynnnigjwu wpryniwwybn hwdwlwpgh  Yppwnndu wyn
nhuyh owwhdw| Ywnwjwpdwu Ywpunpwagnyt gnpdnuubiphg L, npu wwwhndynw £ opwlwu
huynnnipjwt  ppwlwuwgdwu, wwppbpwlwu UL pGdwwhy uwnngndubph  dhongny gnpdnn
Ywunuwywnpgwoniypjwu dJwwpnwyh wwunwdnpjuwl quwhwndwl, Ywunuwwpgdwu Ywphp
niutignn gnpdwnnyputiph ytphwudwu, htwpwynp nhuybph pwgwhwjndwt b ywnwufuwlwwnnt
dwpdhuubiphtu npwug dwuht ntintwgdwu dhongny:

Cwoyh wnubiny pwuyh Yuwyniu qupgugdwu nwqdwywpnipjwt 2wpniuwywlwunie)niup,
wwwagw Spwgpwynpynn  gnpdnwubineniup bwywwwlwninnywd £ [hubine pwuyph  nhpph
wdpwwundwup b punqwjudwup << pwulwihtu oniyuynud, dhowqquihtu ontlwubip nnippu quint
huwpwynpnypjuwu nunwtwuhpdwup, npp hhduwlwund bwiuwwnbund £ wywpyubph hGunwqu
Ywynw wé, phuswbu ubpgpwyywd nbunipuubph /wwunubp, dhowqquihu Jwpywihtu dpwanbp/,
wjuwbu | duwynpwd owhnyph L ubithwlywu Yuwwhwwih hwayhu:

PFwulyp uwfuwwnbund £ twlb punujub; hp  hwdwgnpdwlygnieniup  dhowqgquwjhu
bhuwtvwlwu  Ywqdwybpwnipyniuubph, hwwnjwwbu  d4R26RF, UdDY, SGpdwiw-hwjlwlwu
hhduwnpwd (4<<€), Uudndjwu Unlwnpp b Rwpgqugdwu Pwuyh bW FMO-h, Uuhwywt Rwpgwugdwl
Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC ubpnpnuwjpu puybipniypjwu, «SYMBIOTICS»
SA, «MICRO, SMALL & MEDIUM ENTERPRISES BONDS» S.A., DEG - Deutsche Investitions- und
Entwicklungsgesellschaft mbH $huwuuwlywu hwunwwnieniuutiph, «INCOFIN  CVBA», «EFA
Financial Institutions Debt Fund PTE.» Ltd. Uubpnpnwwihu puybpnigniuubph b wy
Ywqdwybipwnieniuutiph htwin: ®npp U dhohtu dbnuwpynyeyniututiph Juplywynpdwtu htinn gnigwhtin
wnwyb] wpwag Yqupgwuw hhthnptipwiht Jupywynpdwtu hwdwwnbin dpwagpbph hpwlwuwgnidp,
huswbu bwl unp ninpuinutiph Jwpywynpdwu dpwagnpbpp:

Yowpniuwyyh dhowqquihu Shuwtuvwdwplyuwiht Yugdwybpwnyeiniuutiph htn Juplwjhu
opwagphu  gniqwhtin - wywnhynpbt  ppwywiwgynn  wpunwpht  wnbwnph  wypbnhnphjwhu
dhuwuuwynpdwu dpwagpbipp:

Unwohlyw dpwgpwynpynn Gywdnunubiph wéh hhduwywt dwup twhuwnbuynd £ unwuw)
wnnynuwjht  GYwdnuntbpg, wybjugubiny  Jdwwnigynn  Sdwnwjnyeinituutiphg  duwynpynn
BYwdnunubipp: Ywplytiphg nnynuwihtu GYwdnunubph wybjwgdwu ninnnipjwdp Ywwnwnpynid E unp
quwpYwjpu wnbluuninghwubiph ntuntduwuppnud b ubpnpned:

Uwuwnnigynn Swnwjniejnibubiphg Glwdnwnttph wybjwgdwtu hwdwp hpwlywuwgynd k
npwug pwqdwquunwd, wywuwnmhy pwpunbpny dwnwjniejntuutiph gwuyp punwjunwd, Yuwwnwpynud
wuhwwwlwu wwhwwbnbph wpwdwnpnud, twfuwwnbudnd b wybjugub] pwuyndwnmubph b
uywuwnpydwu  YbGwbpph  gwulyp, Jwbwnph L uwywuwpydwu Yenbpnd  nbnunpwd
huptwuwwuwnpydwu nbpdhuwjutph pwuwyp, «AEB Mobile», «<AEB Online» hwdwlwpgbpny nt
huptwuwwuwnydwu wnbpdpuwubpny dwnnigynn dwnwyniejnuubiph 2powuwyp:

Uoqwé  fuunppubiph  ppwjwiwgdwt  hwdwp  pwulyp owpnibwybine £ nbuuhbuwgh
wwppbpwlwu  YyGpwghundp, pupwgwlwpgbph  Ywwwpbjwgnpdnwip,  unp  pwulwjhu
wnbfuuninghwubph ubpnpnwp’ wnwuduwhwwnly 2tonp nubing uwywuwplydwu gnpdhpwlwqunid
dwdwuwlwyhg pwpdp pwihu nbluuninghwutiph Yppwndwu pw, husp htwpwynpnieiniu Yuw
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wwwhnyb| hwéwfunpnubph wybih wpwg, npwyjwi W 2npgopjw uwywuwpyned:

Upryniuwybin qupqugdwu Yuplnpwgnyt bwjuwwwjdwuutiphg hwdwpbiny wnwowwwp
thnpdh U unp pwulwihu wbuuninghwubph ubpnpndp' wwwhndybine £ unp nbluuninghwutiph
ubipnpdwu gnpdpupwgh swpniuwlwlwunygyniup’ wnwuduwhwwny obonp nubiny uywuwnpydwu
gnpdhpwlywaqunud  dwdwuwlywyhg pwpép pYwiht  wbhuuninghwubph Yppwndwt Jpw, hugp
huwpwynpnipintu Yuw  wwwhnytip hwéwfunpnubph  wybih wpwg, npwlw; W 2npgopjw
uywuwpynwd, npnug hwdwp wywuwynpynw Gu wuhpwdbiopnn Yuwwhww| ubpnpnwdubp, husp,
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pwuyh gnpdnubnpjwt  Jpw'  pwnwpwlwiu-nunbuwlwu gnpdpupwgubpu  Gu' ubpppu U
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qupquwgndp Ypnwd £ Spwagpwynpjwsd punyp: Cun wnwldht pwulwihu dwnwjnyeiniutbph
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