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hpwywuwgdwut ninnywd Jdhongwnnuwdubiph  wpryniwwybinneniup wwjdwuwynpywd k
nhuytpph Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejudp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh b npuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubpnid
Fwulyh gnpéniutiniejw swpniuwywywuntejwt wwwhnydwp:

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

Fwuyh npuytiph Yuwnwjwpdwu hwdwlwpgh wpnyniuwybnnygjwu hhdpnd puywsd k
ytipphupu qwpgqugdwu U wpniuwlywlwt  Yuwwpbjugnpddwt  wofuwwnwupubipnid
dhowqqwiht  wpwlywhuwynd  punniudwd  swihnpnohsubpng,  win pYnd’  Pwulwyhu
ypwhuynnnipgjwu  pwgbywu  Yndhwnbh  hwdwdwjuwagptph, ISO/IEC  27001:2005
(SEnGywwnwlwu wuunwugnipjwu Yunwjwpdwu hwdwlwpg) dhowqquiht unwunwnwh
U wj| wwhwuoubipny wnweunpnybint hwugqwdwupn:

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

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

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

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

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

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

> Juinluyht nhul,



wnnynuwnpnypubiph thnthnfudwt nhul,
hnwgytihnyejw nhul,
wnuwnpdnipwihu nhuly,

quwjpt nhul,
gnhpdwnuwywu nhuy:

YV VYV YV

Jwpywihu nhuly

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

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

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

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

Snynuwnpnypubiph thnithnjudwu nhuy

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

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

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

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

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

hpwqgdbihnipiwu nhu

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

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

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

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

Upwwpdnipwihu nhul

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

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

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

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

Suwihu nhuy

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

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

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

»  huwpwynp Ynpnunubph quwhwuinnid,

» hbowynpdwu gnpdhpubiph Yhpwnnd,

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

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

Snpéwnuwlwl nhul

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

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

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

Fwulh wnwohlw wwphubiph qupgugnuip dGdwwbiu wwjdwuwynpwd Yihuph unp
huunpnighnuw|  pwdubitnhpng  hbn  dwlqwynn  npwlywlwu  unp  dwlwpnwyh
hwdwgnpdwygniejwdp:  Yowpniwwlyh EBRD hbGwn  Jwplwihu  dpwgphtu  gniqwhtin
wywmhynpbt  hpwlywuwgynn wpwwpht - wnbwnph wyptinhnhdwihu - $puwbuwynpdw
Spwghpp, htugwtiv bwl hhthnebipwjhtu dpwaghpp:

Pwulyp twhuwwbund Lt puryqwyulb) pp hwdwgnpdwygnieiniup twlb. dhowqqujhu
bhuwtvwywu  wy  Ywgdwybpwnieiniuubph, hwwnjwwbu 4RGP, UdDY, Jbpdwuw-
hwjywywu hhduwnpwd (9<€<), Uudnjwu Unbwinph L Rwpgugdwu Pwulyph b FMO-h,
Uupwywtu  R2wpqugdwu  Pwuyh, «BLUEORCHARD MICROFINANCE FUND» LLC
ubpnpnudwihu puytipniejwu, «SYMBIOTICS» SA, «<MICRO, SMALL & MEDIUM ENTERPRISES
BONDS» S.A. $puwtuwlwu hwunwwnigniuubph  htwn' thnpp b dhoht  phqubup
qupywynpdwtu hbwn gniqwhbin wnwyb| wpwg Yqupgqwuw hhthnptipwht Jwplywynpdwu
hwdwwnbin opwgpbph hpwlwuwgnudp, huswbu uwl unp npppnubpp Jwplwynpdwu
dpwgntipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
uinwuw| wnynuwjht  Glwdnunttbipg, wybjugubiny dJdwwnigynn  dwnwniyentutiphg
duwynpynn Glwdnunubipp: Ywpybiphg nmnynuwjhtu Glwdnwnubph wybjwgdwu ninnniejwdp
Ywwwpynud £ unp Juwplywihu wnbfuuninghwubiph nunwduwuppnud U ubipnpnid:

Uwuwnigynn dwnwjnyeiniuutiphg Glwdninutiph wybjugdwu hwdwp hpwlwuwgynid
E npwug pwquwqwunwd, wjwuwnhy pwpwbipn Swnwjniejniuubph gwuyh punqwjuntd,
Ywwwpynd £ wuhwnwlwu wwhwwbnbph wpwdwnpnwd, twiuwwnbuynd £ wybjugub)
pwuyndwwnubiph b uywuwpydwu Ytnbph gwulyp, gqquih wprynwupubip Gu dSpwgpwynpynid
Europay U Visa {Jbwpwihu hwdwlwpgh wunwdnigniuhg L dhowqquiht  wjwuuinhy
pwpwbiph uywuwpynidhg, Yndniuw| dwfuubiph punniudwt punjwjunidhg:

Lowd fuunhputiph hpwywuwgdwu hwdwp pwuyp 2wpnibwybine £ nbuuhluwp
wwppbpwywu  Jbpwghunwip, pupwgwywngbph  Ywwwpbiuwgnpdnwip, unp  pwulwihu
wnbfuuninghwubiph uGpnpnudp:

Pwuyp, hwunhuwuwiny << pwulwjhu hwdwlwpgh Yuwjnit onwlyubphg dbyp,
npwbtiugh wnwybjugnyuu ogwwagnpdh  wnuwnbunypjwu  wnlw  huwpwynpnieniuubpn,
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wwwhnybGind pwpép dpgniuwynieintt pptwtuwpwulwih ontywynd, swpniuwybine L
dwuwnigbi| niupybipuw| pwuywjht dwnwjnyejniuubp:

Upryniuwybin  qupqugdwtu  Yuplnpwgnyu  bwfuwwwjdwutbphg  hwdwpbiny
wnwowwnwn thnpdh W unp pwulwihtu wnbfuuninghwubiph Ubpnpnudp, pwulynd punjwjuybine
E gnpdwpywéd hwbwlunpnutph  uywuwpydwt  wjuwyhup  dwnwjnieginiu, huswhuh,
ophtwy, HomeBank hwdwlwpqu E, npp huwpwynpnentt £ wnwihu  hwéwfunpnhu
pwuywihu Swnwynipnibutipp unwlw| wnwug pwuly wgbtine:  Nwnwbwuppynd b
ubpnybiint Gu  puwnbpubwnwihu  nbuuninghwubp, hwydh wnubind nhulwjunieniup U
ubpnpdwt wnw huwpwynpnyeiniuttpp:

Cunqwjuybnt - Gu Jéwpwhwrwpywihu  unp  Swnwjnieniutph  dwwnnigndp,
wwuwnhy /huswybiu nbnwywu, wjuwbu k£ Jdhowqqwiht/ pwpwnbpnd  uwwuwpynidp,
Yndnitbw) yéwpniudubiph punnwunwp W wyju: Pwuyp bwfuwnbunud £ uwb bbpnut «Ljwqnn
Lbowny, «Pnjuwpybih» W «Unbwpwihu hpthnpbp» Jwplwwbuwlubpp, ennupyb unp
Ynwnwlwiht  Jéwpwphu  wwuwnhly  pwpnbp  (nnynuwnpnyph  Yuwhunwjwgdwu
huwpwynpnipjwdp), — ubipnubp Jupluipt pwpwp - wpanniyop - (Juplughtu - gdh
wnluwjnigjwdp), nph  dhongny pwpuwwmbpbpp  YYwpnnwuwu  Yuwwpb]  wulwutupy
gnpdwnputip wnlunph Yaunpnuubpnd b npwtiv Pwulyh pwpunwwnbp unwuw| wuhwwwlwu
qbinstp wyn wnlwnph YGunpnuubipnud, npnwyh uywuwplydwu ninpunubiph hbn ennuipybg
hwdwwntin pwnpwbip, nph dhongny pwpunwwunbiptpp njw) uywuwplydwt Ybwnbphg npnawyp
wpwnunyejniuutiphg ogwnybint huwpwynpnieintt juunwuwt, punwjutp Swlnnphugwihu
gnhpdwnuntejniubipn:

Swpwdpwiht pwnwpwwunipjwu 2powtwlyubpnd Yowpniuwlydh  dwutwéininwihu
gwugh punyqwjunuip,  Uwwwwly nubuwind  wwwhndt]p  pwulh  ubpywynyeiniup
hwupwwbwnnijwu nn9 twpwdpny, huswybu twl gnpdnn dwutwbdjnigbph Yytpwlwnnignidu
nt yGpwunpngnidp:

<hduwlwu pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwyph wgnbignie)ntu
pnnub] pwulh gnpéniubinegwu Jpw' pwnwpwlwu-nunbuwywu gnpdpupwgutpu BU’
Gpyph nuwnbuniejwu hlnwqw qupgqwugdwu dhnnwiubpp:

Lodwd nhuybipp dbndbint hwdwp pwuyp swpniuwytine £ Jupbp hwjwuwpwyondwsd
ubpgpwynwdwipt b ubpnpnudwiht pwnwpwywunie)nit, huwpwynphtu  Ywufuwwnbubing
qupguwgdwu dhwnwubipp, nhytpuphbpywgubin nhuyp, punjwjubind Swnwjniejntuutinh
gwuyp, funwwihtiny yupluwiht b wjwunwihu ynpndbjubph YGunmpnuwgnwiubipphg:

Pwuyp dtd nwnpnyeinu £ nwpdund pwulwihu unp dpwagptiph ubipnpdwu, gnpdnn
Spwagptiph Ywwnwpbjwgnpddwu fuunhputippht: Pwuynud unp wnbjuuninghwubiph ubpnpnudp L
qupgwgnwip Ypnd £ dpwapwynpwd punye: Cun wnwudhtu pwulwihu dwnwjnieniuutiph
ninpwnubiph, nwnuwuhpynd £ wnwowwnwnp  hwdwotuwphwipt  thnpdp, Yuwwnpynw §
dwppbighuqwjht nwunwiuwuppnieintu npw ujundwdp, wwwhnyynid § dwnwjnyeniuubiph W
wnbfuuninghwubph ubpnpdwu hunwly pupwgwlwngbiph dwynwip' ppwlwuwgubing uwl
ubpnpdwt thnpdwplunie)nil:

Fwuynwd dornmwlwu  wpfuwwnwupubp Gu  Swywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu npwyh  pwpbuddwu  npnnygjudp’ hwpdh  wnubin - hwéwfunpnubpp
hwpgnudubph wpnynituputipp:
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