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Jwq. npwd
Ouwlin- DGpwghl dhowGlyw |Lwunpnnn Phiwluwlywh
puwgpnt- |dwiwbwlwzppwbh dtpgh | iwpdw dEpgh npntpjwip
UG wnLd pintGGbn | npnupjwdp (sunnigywé) (utnnigywa)
1 UywinpdGlp
Gulfuhly npwdwlwb dhenglbp L dGwgnpnlbip 33
1.1 |ybGunpniwlwh pwGynd 13 23,632,743 20,600,018
Puwilwnpdbip dhnwnGbph pwiluwiht unwinwpnwgywsd
1.2 [énywlwnpbbp b hnepwnpuwdGbp 650 8,825
Muwhwhbtip pwlybph b w) PhGwluwlw
1.3 lywodwubnwnieiniGitnh Guuwniwdp 14 8,419,553 8,157,809
UnbunpuyhG Guwunwyny wwhynn $hiwbuwlwi
1.4 |wlywnhdGbp 15 54,263
1.5  [RwswhunpnObpht tnpdwd Jupltip b w)jg
thnfuwwnydnipyn GGtp 16 54,431,420 52,057,388
1.6 |JdwSwnph hwiwp dwwnsbih Phiwluwlywl winhdGtp 17 253,462 49 478
1.6.1 |3bwngGiwh wuwydwiwgpbpny gpwywnpywé wpdkpnpbip 17.1 7,946,059 6,118,811
1.7  |bwlpuwSwp zwhnipwhwplh gony 135,780
1.8 [UbpnpnudGhp epwhulynn wGdwbg YubnGwnpwlwi
Juwwhwwnid 19 194,991
1.10  [3pd0wlwh dhenglibp 20 4,136,467 4,041,033
1.10.1{Ns Gynipwlywl wlywnhylbp 20 85,928 95,021
1.11  |36wnwagqywd hwpliw)h6 whnphyGbp 11 89,479 35,921
1.12 U wywnpyGbip 21 390,464 505,453
COnwdkop” whwnpybbp 99,522,005 91,919,011
2 TMwpuwynpnipynlbibp
21 MwpunwynpnpyntiGhp pwlybph b wy $howbuwlwi
YwqiwybpwnipyniGGbph GYwndwdp 22 26,591,183 22,310,663
2.2 |MwpuwynpnipjniGGlip hwdwhunpnlbph Gundwdp 23 55,814,723 57,528,932
2.3 |Unnpwnwu thnfuwnenipjntl 23.1 4,388,795
2.4 |0Opwghl hwplh gény wwpwnwynpnipjnil 107,722
2.6 |Unbunpuyhl GwwnwlGbpny wwhynn wwpunwynpnipjnil 25 10,367 19,659
2.7  |dewpybiihp gnudwpObp 26 73,874 52,781
29 |Up wwpuwynpnigynGlbp 27 1,738,790 828,239
COnwikip wwpunwynpnepynillbp 88,617,732 80,847,996
3 Ywuwhwuwyg
3.1 [YwOnOwnpwlwl Juwhunw 28 2,333,338 2,333,338
3.3 |Mwhniuwnbbp
2341 G uwidnp wwhniuwn 6,000,000 5,405,133
3.3.2 Jhipwqiwhwindwl wwhniunbbp 58,903 262,264
3.4  [2pwzhujwd ywhnyp (UOwu) 2,512,032 3,070,280
COnuwikip Juwuwhunwy 10,904,273 11,071,015
COnwikOp’ wwpuwdnpnepynuGGbp b uwwhuw) : 99,522,005 91,919,011
Jwpgnepjwl Owhuwawh (Gnpdwnhp nonptl) = 7% W.Lwigjwh
G fuwinp hwzwwwh g‘}“ ~ - "NUquunjwl
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Jwaq.npwd
Owlnp Juwzbwnn Lwfunpn
UGywinud wapnip) | dwiwlwywzppwl duwiwlwlwznpgwl
il (sunnigyuwd) (sunnigywd)
1. Mpwiwlwh hnupkp gnpéwnGwlwh gnpénilbinipnil
Dpwdwlwl dfignglbph gnin hnupbn’ dhlsk gnpéwalbulwl winplbph b 980,449 1,203,531
winwwfnpnipnt G566 nhnfuntgne
Uwnwgdwd nnlynubbn 6,726,116 5962,614
JBwpywd nnlnulbp (3,961,404) (2,971,764)
Uunwgywd Yndhupnb gnudwpGip 1,284,901 1,304,467
dswnywéd YndhuhnG gnidwnlbp (242,794) (248,918
UnlnpwihG GuwinwlGepny wwhynn $hiwbuwlwi wlnhyGbphg ognun/(Ulwu) - 31,677
Upwnwpdnuph wnp nt Jwwnph gnpéwnlnipjnilibphg ognuun/{1Owu) 555,649 619,585
LwhulihGnud nnipu gpuwé whnhyGph Ybpwnwpd 68,947 45313
ddwpdwd wrhuwnwdwpd b npwi hwjwuwpbgws w)) Jewpnuilbp (2,348,794) (2,309,811)
Anpownbwlwh gnpéniitinipintihg unwgywéd wyl blwinunbbn b ySwnwo wy (1,102,172) (1,229,630)
fwhuubp
Dpuwdwlpwl hnupbp gapdwnluliwl winhybbph b pymGGEaf
1pyL GGk
Snpéwnbwlwi wlnhyGpnud Gjwgnud/ (wybjwgnd) (4,775,164) (8,643,602)
Muwhuwl Gwluwlwh Ywadwlbpwnipnulibph Glwndwd (148,199) (2,935,478)
Jwiwpunpnibpht npwd Juplbp b tnpuwnynipniGit (2,693,177) (5,230,726)
UnLunpuwih Gywinwlng wwhynn b Jwdweph hwiwp dwngbip wndtpnpbn (2,079,727) (532,213)
Uy gnpéwnbwlwl whnhyGlp 145,938 54,815
Snpéwnlwlwl wwpnwynpnipiniGGhph wybjwgnud (Gywgned) 2,421,907 10,489,818
TMwpunwdnpnupynt phowluwlwh YwgdwlbpwnipniGlbph Gwandwdp 3,635,584 1,875,582
MuwpunwynpnipjniG hwdwpunpnGbph GYwuniwig (526,063) 8,930,914
Uy gnpéwnbwlwi wwpunwdnpnignGobiph Gdwgnud (687,614) (316,678)
anun ppwiwlwd hnupbp gnpéwnGwlwh gnpéntGenipinilhg dhigl (1,372,809) 3,049,748
pwhnipwhwplh J6wpnudp
d8wpywd pwhnipwhwply (286,811) (304,482)
Anun npwiwlwi hnupbp gnpéwniwlywi gnpdnLGbnip)niil (1,659,620) 2,745,266
2. Apwiwlwh hnupbp Gipnpnudw)hG gnpénilbnipyniGhg Gwgnud/(Gywagnid)
Uy whdwhg GwinGwnpwlws Ywwhunwind GEpnpnudlt 50,000
3hoGwywh Shenglbipnud L ng Gnepwlws wlwnhiylbpnud Guwhnw Gepnpnudltn (205,103) (176,830)
3pdibwlwh dhonglbiph L ng Gynipwljwl whwhyGbinh dbinppbpnud (227,588) (504,253)
3hiGwywh dhpnalbiph L ny Gnupwlwl wiwnhyGbph ownwpnid 50,615 11,438
pwiwlwi Shenglbiph gnun hnupbip wy) GEpnpnudwihl gnponiibnipjnilhg (619,164)
nun npwidwlwi hnupbip GipppnudwihG gnpénilbinepjntlhg (1,001,240) (619,645)
3. Mpwiwlwb hnupb Owhuwlwh gnpdnibbnipjnilhg
Jowpwd pwhwpwdhGibp (143,156) (1,634)
Fwjwunwlh Jwly 1pjwil YEGunpnbwlwi pwllhg unwgdws (156,266) (48,049
Pwilbiphg unwgywd thnpuwnnipniGibph wubjwgnud (GUwgnud) 1,744,577 454,187
Uwnwgdwé w)) thnfuwnnipjniGGbph wybjwgnid (Gywgnud) 3,748,726 (117.131)
Npwiwlwi dhpngl nin hnuphip w Gwihuwlwi gnpdnibtinip nilhg 619,164 -
2nuun npwiwlwi hnupbp $hiwGuwlwi gnpéniGhinipniihg 5,813,045 287,373
Upwnwpdniph thnfuwpdbiph thnthnfunipjwl wgnbanipnilp npwiwlwi dhenglkph L (381,345) (515,222)
npwig hwdwnpdtipGph Ypw
Npwiwywh Shenglbph L npwig hwiwpdtplbph qnun wd/(Gywgnid) 3,152,185 2,412,994
Apwiwlws dhenglbp L npwig hwiwpdbplbp dwiwbwlwzppwlh ulgpnud 13_2 22,354 455 17,866,740
Anwiwlwh Ghonglbn L npwig hwiwnpdbplbp dwiwlwlwypewlh Ytpenud 13_2 25,125,295 19,764,511
dwpgnipjwl Gwhiwgquwh (Inpdwnhp nlopkl) i /7 UL gjwb
\\
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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:

Cwoybtinnt Gnwdujwyp wpryniwwybivm Ep vwl dhowqgquiht Phuwtuuwywplwihu
Ywnnygubiph  hbwn  «<U3EUNLAURULY»  PPL hwdwgnpdwygniejwtu  wnnidny.
punqwjuybigh - qnpdnn. - dpwigpbipp b dwywdbg  gnpdwlgnigini - unp - pwitwjh
dwnuwjniejniuubiph ninpunnud:

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

Cwunhuwuwiny nwhybpuw] pwuy «<USEYNUNURPULY» PPL gnpdniubinginiu |
swywnu pwuluwjht dwnwnyeintuutiph dwwnnigdwu pninp ninpuutipnud: Pwuyp pp Yuyniu
nhpptipu nuh LG wpunwpdnypwihu, e wpdbtpnpetnph, rE dhopwilwihtu onywubipnu:
Npwbtu nupybpuw|  Ywnnyg, pwuyp wywnhy gnpéniubingentt £ dwywind  eb
qupywynpdwu, pl dwnwjniejniuutiph Jwwnnigdwl, pE thnfuwugnuiubiph unp dubiph, Rb
wwuwinhly pwpwnbiph uywuwpydwu ninpunubipned:

Pwulyh wnol npwd hbinwulwpwihu b Ywpbwdwdybn (pupwghl) uwwunwyubiph
hpwlwuwgdwuu ninnywd dhongwnnidubph  wpryniuwybunnieniup - wwjdwuwynpwd E
nhuytpp Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejudp, npu ninnywd £ nhuytph
punnwtih dwlwpnwyh b nhuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubipnid
Fwuyh gnpdniutiniejwu wpniuwywywuntejwt wwwhnydwp:

Fwuynd  nhulbph Ywnwywpdwt dowynypep bGupwpyynd L owpniuwlwywl
Ywwwpbjwgnpddwu® Glubing Yuwjnw, hnwwip, wpryniwwybn b wwywhny gnpdniubingejwu
Swyw|dwu bwywwnwyubiphg:

Fwulyp nhulbph Ywnwywpdwt hwdwlwpgh qupgwgdwu W wpniiwlwlwu
Ywwnwpbjwgnpddwt  wfuwwnmwupubip hpwywuwgubihu  wnwounpnynud £ dhowqgquw)pu
wpwywhyuwynud punniudwd swiphnpnohsubpny, win pYnud’ Pwulwihu  Jtpwhulynnnuyejwu
pwqbiywu Yndhinbh hwdwdwjuwantph, ISO/IEC 27001 (StnGywwnjwlywu wuywnmwugniejwu
Ywnwjwpdwu hwdwlwpg) dphowgqgwihu  unwunwpnph U wj wwhwugubpny, nph
wpryntupnid  Pwuynd duwynpdb £ nhuytiph Yuwnwywpdwt wpryniuwygbn b owunhdw)
hwdwlwpg:

Mthuytiph Ywnwdwpnwip twywu vpwuwynyenitu niuh W wnwudhtu pwuybiph, W
pwuwihu  hwdwlwpgh Ywyntu, hnwwiph, wpryniwdbn b wwwhnd  qupgugdwu
gnpdpupwgntd, nuwnh quwiny wyth £ Yuplnpynwd wpryniwwybivn nhultiph unwywpdwu
hwdwlwpgh uGpnpnwdp wnwudhtu pwuybpnud b pwulwiht hwdwlwpgnw: Ywnwywpdwu
hpwwunt  dwpdpuutph  Ynndhg uwhdwuynd G  wnwownpwd pupwghy L
nwqiwywpwlwlu  uwywwwlubph  hpwlwtwgdwu  nbuwuyniuphg  uywwnwlwhwpdwp'
nhuytpph punnuublh  dwlwpnwyubpp, npnup Pwuyph  nGYwywpnypjuu Ywnpdhpny
Ywwwhnybu Pwuyh Yuyntt qupgugndp:

Nthuytpp Yuwnwlwpdwu gnpdpupwgp pwnugwd bt hGnlyw| thnybphg' Pwuyh
gnhpdéniubinjwt 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:

Uywnpyutiph bW ywuhyubph Yuwnwywpdwu gnpdpupwgh hhdpnud pulwsd Gu dowlyywd
L owpniuwlwpwp  Ywwwpbjwagnpdynn  dwpebdwwnhywlywu  dnnbiubph  dhongny
hpwlywuwgynn  Jbpindnigniuupp” ninnjwdéd Junwdwpdwt  wpryniuwybunnigjwu
pwpépwgdwup W nhuybph quwdwtu JdGluwuhqdubph Yppwndwup: Ywpynn Gaynu
wnnynuwnpnypwiht pwnwpwlwuniejntup  htwpwynpnigniu £ pudbinnid  pwpdpwgut
wuhpwdtignn nbunipuwjhtt pwqwiph wwwhnydwu gnpdpupwgh wpryntuwybunnieniup W
uywqbguti) nhulwjunieyniup” hwayh wnuting ubipgnwyynn dhongutinh nhytipuhdhywghwu:

Sunbuwdwpetdwwnhywywu dnnbGjwynpdwu gnpdhpubiph Yhpwndwu,
gnpdpupwgutph  Ywuntwywpgdwu,  JbGpnwdnipjwu,  Ywujuwwbudwu L ubpphu
huynnnigjwu hwdwlwpgh  downwlwu  Yuuwpbugnpddwu — wpryniupnd®  Pwuyp
huwpwynpniginiu £ unwund nhuybph Yuwnwywpdwtu hwdwwpgh dhongny wwwhnyb
nhuly-GYwdnun  owwhdw| hwpwpbpwygnigniup® Pwuyph qupqugdwt  Yrnwnwwnywsd
nwquwywpnypjuu  ywpdwuubpnud  pwgwntind Ywd ujwquagnyup  hwugubind Pwulyh
gnhpdnutinpjwt  pupwgpnd huwpwynp nhuybpnd 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.

> Juinlught nhul,



wnnynuwnpnypubiph thnthnfudwt nhul,
hnwgytihnyejw nhul,
wnuwnpdnipwihu nhuly,

quwjpt nhul,
gnhpdwnuwlwu nhul:

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:

Pwuynw ubipnpywé dbennwpwuniyeiniup huwpwynpnieynit £ wnwhu quwhwnb) L
owwnhdw| Ywnwywpb| yupywihu nhuyp npwtiu EYygngbiu thnihnfuwlwuubip ubpwnbing twl
Epuwbipnwiht quwhwwwywuutpp b bywunbind Jwpyh wpwdwnpdwu hhduwynpywd
npnandubiph Ywjwgdwup: Pwuyh quplwiht wnpndpbih juwnnigwdph huwpwynp wnwppbip
thnthnfuneniuubiph wqnbignieyniuupp Pwulyh gnpdnwubinuejwu pupwghy gnigwuhubiph
Ypw dJbpndynd b quwhwuinynd £ uppbiu punwynpdwu b wnwppbp  hwjwuwywu
ugbuwpubiph nhunwpydwu Jdhongny: Uswyywd uppbiu pbunbph wwppbp ugbuwpubph
dhongny hpwywuwgynwd £ Jwplwihu nhuyph quwhwwnnd' hwodupybing npnawyh onlwjpu
hpwyhbwlubph  wanbgnieyniup  pwulh  punhwunin Yuwhwwih  udwquagnyu swthh U
hwdwpdtipniegjwu unpdwwnhyubph Jpw, quwhwwynd Gu unpdwwnpyubph  fuwfundwu
huwpwynpnyegyniup W swihtipp, wywhnwwnwdnun thnfuwugdwu Gupwlw hwybjw| gndwph
swihp: dwplywihu wynpndbih  nhuwjunieniup  quwhwunynd £ wwppbp  huwpwynp
ugbuwpubiph JGppnwdnigjwu b wnwyb] hwjwuwlwu ugbuwpubph nhunwpydwu dhongny,
nph wpryniupubiph hhdwtu ypw dGnuwpyynid Gu nhulwjunypjwu ujwqugnyt dwlwpnwyh
wwwhnydwuu nuinnywd hwdwwwwnwufuwu dhongwnnidutip: Ugbuwpuwjpu
ytip|nonipynitutubipnd nhunwpyynid tu huswbiu ubipphu gnpénuutip (hhduwlwu Ywwhwnwihg
ujwqtignidutip, nhuyny Yonjwd wywnhyubiph Yunnigwdpwjhu thnthnfuniejniuubip W wyju),
wjuwybu £ wpwnwphu gnpénuubp (unwé, dhongutiph wpwwhnup b wju): dbpnugjw)
uepbuwjhu  ugbuwnpubph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwlb
unpdwwnphyubph  juwpundwtu  Yphwhhwhwu Ybuwbph hwodupy W dbppndngeinu, npp
wmbntywwynyeniu £ wnwhu ndjwp opdw  npniejwdp  unpdwunpyubph fuwfundwu
hwwuwlwunygjwu' npwbu Jupywihu nhuyh jnipophuwy quwhwwnwlwuh Yyepwpbipjw:

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

Jwpywihu npuyp Ywnwwpdwtu wpryniwybn  hwdwlwpgh 2unphpy  pwuyh
quplwjhu wynpundbip swpnitwynwd £ wwhwywub] wjwunwlywu pwpép npwyp b gwdp
nhulwjunipjwt wuwnmhbwup:



Snynuwnpnypubiph thnihnfjudwu nhuy

Snynuwnpnyph thnthnfudwtu (nnynuwnpnyph) nhulyp pwulph gnwn wnnynuwjhu
GUwdwh Ywd Yuwwpunwh nunbuwlwu wpdbph Jpw ontujwlwu  wnnynuwnpnypubiph
thnthnfudwt pwgwuwywu wanbignipjut hwywuwlwunieniuu k:

Uhowqquwjht  wpwynhlwind (wjuy wwpwdnd gunwd «GAP  dnnbijh»  dhongny
nnynuwnpnypubiph thnthnfunigjwtu nhuyp quwhwnynud £ nnynuwnpnypubiph thnthnfudwu
Ujwundwdp  qquinitu wywphdubph b wwpwwynpnienibubph nhupwjwuup L
dwdlybtivmwjuniypjwu Gtnpwdputiph  ybtipinwdniypjwu  hhdwu Jpw: «Hnipwghwih dnnbijh»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu  nhulp quwhwwynd £ wynpdubph L
wwpuwynpniginuutiph dhohtt YonJwd dwdybinmwjunigjuu  gnigwupoubph  Yhpwndwdp’
nhunwnpytind  rynippwghwtu  npwbu  wnynuwnpnyputipp  hnthnfunpjwt Uywndwdp
wywhdutiph b wwpuwynpnipyniuubph ubipyw wpdbpubph qqujniunyEjwu quwhwwndwu
gnndhp:

Ppwywuwgynud £ bwlb wnwudht wpdnyputpny wpunwhwjnjwd wywmhdubph L
wwpwwynpniginiuubph GnpJwdpubph ybpndnyeniu’ gnin ininynuwihu GBlwdwnh Ypw
npwug nnynuwnpnypubiph thnthnfuniypjwu waqnbgnipjwu mbuwulyntuhg:

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

Gnwduyjwlywhu U wnwpblwu Yupdwdpny hpwlywuwgynw £ wninynuwnpnypubiph
thnihnfuniyyut’ Pwulh gnun nnynuwiht Bywdwh b Ywwyhwwh Jpw wgnbgnyesjwu
ugbuwpwihu dJGpnwoniegyniu, huswybu twl uppbtiu RHunwynpnud, npnug wpryntipubpp
UGpwnynwd  Gu  Pwulyph hpwwwpwyynn dphowtlw; L wwpblwlt  Phuwtuwlywu
hwoytwnynipjniuutiph Yhg dwunpwagpnyeniuutpnid b w| hwoybnygnieiniuubpnid:

hpwqgdbihnipiwu nhu

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

Pwuynwd ppwgybipnyejuu  nhuyh  Yuwnwlwpnwt  ppwlwuwgynd £ wynhydw-
wwuhywjhu gnpdwnunieniuubiph’ pun dwdybnubpp b dwywiubph wnbnwpwfuwséniejwu
Ywpqwynpdwu U opwlwu npwdwywu hnupbpp hwdwwwwnwufuwubgdwu  dhongny'
wwhwwubiny  ppwgybihnigjwu b pwhnipwpbpniejwt owunhdw| hwpwpbpwygnieniup:
dwdybunwjunipjwu  dinpJwdputiph  hhduwnpnyph Yppwndwu hpdwtu Jpw Pwuynd
ubpnpywod hpwgybihniejwu gnigwuhautiph quwhwuwundwu L Ywnwywpdwu
dbpnnwpwunteintup huwpwynpnieiniu £ pudbinnd hwoqwpyywsé wlyupwppewihu, dhuslk 90
op W dhusl 1 wwph Yninwlwipu hpwgybihnigjwt gnigwuhoubiph dwdwuwywjhu 2wppbiph
hhdwu yYpw quwhwwb| wywphdubph L  wwpunwynpnipniuubph  dwdybwnwjuntejwu
dtnpJwopubiph wanbgnieniup Pwulyh hpwgybihniejwu Jpw, npp hhdp £ hwunhuwunid
wywhdutipph bW ywpwwynpnigyniuutiph ywnwyjwpdwu owywnhdw| npnonwdubph Yujwgdwu
hwdwp:
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Upptu pGunwynpdwt ugbibwpwipt dnnbiip huwpwynpnipnit £ wwihu qguwhwwnt
hpwgybihniegjwu Unpdwwhyuliph dpw 2nlwihts wwpptip - htwpwynp - hpwdhéwlubiph
wqnbgniejniup' Jepnstind  $hghulywu b ppwjwpwiwlwt  wudwug dwdybwnwihu
wywunubph npnpwyh pwdubdwuh wwjdwuwagnph dwdybnhg onun G Wwhwuodwu W
gywhwue wwpwwynpniejniuutiph  npnawyh pwdubdwup G wywhwuodwu nbwpnid
(huswbu twl Upywd pwdubdwubiph wnwppbp huwpwynp hwdwygnieniuutiph nbiwpntd)
unpdwwhyubph  thnthnfunieyniuupp b npwug  fuwjundwt  hwjwuwlwunyeniup:
Unpdwwhyubiph  fuwfundwu  Yppunplulwu Ybwbph hwodwpyndp huwpwynpnipniu
nwipu unwuw] pwulh hpwgybipnigjwu nhulyp  wypunpwupwihu quwhwwnwlwuubp'
ybpinwtindg  $hgpywywt b ppwwpwlwlwu  wldwug dwdybunwht  wyjwunubph
wwjdwuwagnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph b
wwhwuodwt  wgnbgnyeiniup  unpdwwhydubph dpw W Jbpohuubiphu  fuwfundwu
hwywuwlwunipjniuubipp:

PFwuyph  Ynndhg Ubpgpwyywsd guwhwtuy L dwdybwnwihu  dhgngubiph
yGuwnpnuwgnudubipp nhuyph  quwhwwndwu nunbuwdwpbdwwnhlwlwu dnnbp,
pywuwnpjwipht  Jbpndnigjwu hpdwu  Jpw, htwpwynpniginiu £ wwihu  quwhwwnby
$haghwywu U ppwwpwlwlwl wudwlg gwwhwty U dwdybunwhu  wywunubiph
YGunpnuwgnuwutiph  dwywpnwyubpp:  Uwlyjwd dbennwpwunypjut  opowtwlubipnid
hpwywuwgynd L uwlb upptu pluntph ugbuwpwhtu gGindnyentu, npp ubpwnnd §
funonpwgnyu 10% hwéwhunpn $hghywlywu b hpwjwpwiwywu wudwug guwhwuy W
dwdybwnwiht wjwunubph wpwwhnuph wgnbgnieniuubpp unpdwwhyubiph ypw, huswbiu
twl  hwbéwlunpnutiph  JyGpnhpgwy snpu  fudptiphg  (dwdybwwihu  wywun  ubpnpwod
dhghjwywu b ppwywpwlwlwu wudhup, gywhwuy wywun ubpnpwd hghlwlywu L
hpwywpwuwlwu wudhup) jnipwpwusgniph 1%-h wyjwunutph wpwwhnuph gnwwpwihu
wqnbigniginiup  wunbuwlywu  unpdwwpyubipp Ypw:  bpwgybipnipjuwt Yunwywpdwu
opowuwyubipnd  nhunwpyynd Gu vwl npnpwyh 2Gdwiht dwywihg wybih Jdhongutip
ubipnpwé funonp hpwywpwuwlwu b hghlwlywu wud wnwudhtu hwbwfunpnutiph, huswtiu
Uwl npwug fudptiph dhongutiph  wpwnwhnuph ugbuwpwihtu  YGpnwdniejniuubipp, nph
wpryniupnd bu quwhwwynud £ dhongubiph wpwnwhnuph wgnbgnienitup unpdwunhyubiph
puewghly dwhwnnwyutinh Jpuw:

Upwwnpdnipwihu nhul

Upwwpdniypwihtu nhulyp wpunwndnyph thnfjuwpdtiputiph nmwwnwudwu wpryntupnd
Fwuyh Ynpniunubp Ypbiine hwjwuwywunieinut k:

Fwuynd wpwnwnpdnypwiht nhuyp Ywnwywpnwt  ppwlywuwgynd £ Yhpwnbing
dhowqgquwihtu ypwywhywynwd punniujwd VAR dbpnnwpwunieiniup, huswbu twl uepbu
ptiuntiph  ugbuwpwjht  JbGpnwnypjwu  dbennutipp:  Uppbu  pluntph  ugbuwpwpu
ytipnonypyniuupnd  nhunwpyynd £ wpunwpdnyeh  hnfuwpdbph Yupnly wnwnwudwu
wqnbgnieniup  unpdwwnpyubph Jpw: “Hhuowpyynd Gu0 <& nppwidh wpdbynpdwu L
wnpdbgpydwt uppbuwjhu ugbuwpubp, puswybu twl pun wnwudht wpwwpdnypubph
thnfuwndbpubph  nwwwudwtu ugbuwpwhtu  hwdwygniypjwu  wnwpptpwy, nph nbGwpnid
huwpwynp Juwup YYwqgdh wnwybjwgnyunp:

Upwwpdnipwhu nhuyh Ywnwywpdwu uywwwyny  Yppwnynn VAR
dGpnnwpwunigjwu  hhdph  Jpw  dowlyywd  wpwwpdnypubph  thnfuwpdtipubiph
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tnwwnwunubiphg huwpwynp wnwybjwagnyu quwutbiph guwhwwndwu
wnunbuwdwpbdwunhlwlwu dnnbGip huwpwynpnieinitt £ wnwhu quwhwwinb] Pwulh pwg
nhppbpn wwjdwuwynpwd huwpwydnp Ynpnwwnubiph nhuyp: Unnbijh hwdwp dninpwjhu
wnyjwiubp Gu hwunhuwund thnfuwpdbpubph 4bpoptu 1 wnwpjw dwdwuwywjhtu 2wpph
qwphwghuwjh 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
wywhdutph bW ywpwwynpnigyniuubiph jwnwyjwpdwu owywnpdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upwwpdnyeh thnfuwndtpubph thnthnfunipjwt wgnbigniginiup Fwuyh swhnyreh Ypw
quwhwwnynd £ uwl bGnwdywlwhu L wnwpblwu  Yupdwoépny' uppbiu  phumnbphp
ugbuwpwihu  Jbpnwdnipjwt dhongnd, nph  wpryniupubpp  UGpwndnd  Gu - Pwulyh
hpwwwpwyynn dphowtlyw; L wnwpblwu  Ipuwtvwywu  hwoybinyniyeniuubpht  Yhg
Swunpwagpnientuutipntd:

Suwjhu nhuly

Quwihu nhuyp npukb  pnpuwnud(ubpnd)  gniguyyws,  pwulh  hwaoyblonnid
2nijujwlwt pupwghly qutipny wpnwgnynn Ywwhwwih gnpdhpubiph anijujwlwu qutiph
wupwpbuwywuw  thnthnfuniejniuutiph hGwmuwupny  Pwuyh  Ynndhg  Ipuwtuwywu
Unpnwwnutp Ypbne Juwuqu £ wywjdwuwynpdwd huswbiu ndjw) Yuwwhwwih gnpdhph L
npw pnnwpynnh, wuwbu b oniuinud gpgwtiungnn Yuwuwhwwip gnpdhputiph anijujwlwu
qubph punhwunip  wwwnwunwWubph hbn Ywwydwsd gnpdnuubpny (nyjw) Yuwhwnwih
gnndhph gény Gplwp Ywd Ywpd nhpph wnjwjnigjwt ywjdwuubpnid):

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

> dhuwuuwlwu oniywih Ywnnigywdpwiht, dwywjwihu b quwihu gnigwuhaubph
nhuwdhywih, wnwudpht  $phuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
ytip|ndnipiniu, wnw dhinnwubiph pwgwhwjwnntd,

»  huwpwynp Ynpnunubph quwhwunnid,

» hbtowynpdwu gnpdhputiph Yhpwnned,

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

> Ywwhwuwih qnpdhpubinh thwebeh puqiwquubgnud (nhytpuh$hlwghw)’ puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Snpéwnuwlywu nhuy

Pwulwjpht  hhduwywu UL odwunwly phqubiu-gnpdpupwgutiph  jNLpwpwuynip
pwnwnphs gnpdwnuniejniup wwpniuwynd £ npnawyh dwlwpnwyh gnpdwnuwlwu nhuy,
npp Ywpnn § hwuqgbgut] huswbiu thnpp, wjuwbu £ Fwuyh hwdwp fwywu swihtph hwutunn
Ynpnwwnutph, npnd £ wwjdwuwynpywd L gnpdwnuwlywu nhuyh  wprynibwybun
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Ywnwjwpdwu Jupunpniygniup b wnwouwjht bpwuwynyeiniup pwulybph hwdwp: Pwuyh
nhuytpp  Ywnwywpdwu npppinp jwunbwlwpgnn  uGpphu hpwdwywtu - wywnbipnd
ghpédwnuwywu nhuyp uvwhdwuynd L npwbu ninnuyph Ywd wuninnuyh Ynpnunubiph
Junwug (huwpwynpnieiniu) wnwowgwd Yuwd wwjdwuwynpywd Pwulp wuduwlwgdh ny
hwdwndbip Ywd ufuw] gnpdnnniejniuttipny, pwulwihtu gnpdpupwgutiph juwqdwybpwdwu
L Ywwwpdwu pbpnejniuutpnyg, fuwdthwunwubpng, huswbu  twb  wupwpbuwwuwn
wpunwphtu dhowywiph gnpdnnniejniuutipnd W hpwyhbwyubpny:

Snpéwnuwlwu nhuyh YyGpwhuynnnigjwu wpryniwwybicn hwdwlwnpgh  Yphpwnnwiu
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