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Jwq. npwd
Swin- CGpwghly dhpwilljw) |Lwjunpnn howbuwlyjwh
puigpnt- [ dwiwGwlwzpewlh Ybpeh| wwpdw Ybpgh npnipjwip
UGYwnud pynLlltp | npnipjwdp (sunnigywd) (uwnnigwé)
1 Uywnpyotp
LYwhGfuply npwdwlwh dhenglbp L dGwgnpnbGp 33
1.1 |ybGinpniwlws pwbyned 13 14,446,351 14,738,840
Pwiywndbp dhnwnlbph puwilywihl unwinwpunwglwa
1.2 lénywlunnplbp L hnepwnpudGbp 65,224 23,883
MwhwGebtip pwilybph b wy, Phiwbuwljwd
1.3 p 14 13,269,734 7,028,627
Unbwnpwyh0 Gwywunwynd wwhynn $howluwlywh
1.4 |wywnpyGbp 15 134
1.5  Rwdwhnpnbbpht npdwé quplbp b wyg
thnfuwwnynipyneGGip 16 41,658,161 40,693,742
1.6 |Jwdwnph hwiwp Swwngbih $plwluwlwi winhyobp 17 960,306 2,521,046
1.6.1 3bwngliwl wwjiwlwgpbpny gpwywnpwd wpdbpnpbip dnd 6,653,763 4,624,479
1.7 |bwlluwdSwp pwhnipwhwplh gény 33742
1.8 |Lbpnpnudlbp epwhulynn wGdwhg JulnOwnpwljwh
Jwwhwnwyined 19 227,336 245,192
1.9  |dwdwnph hwiwp wwhynn ng phpwghl wlwnhyobp 50,887 50,887
110 [3pdGwlwh ShpngGlip 20 3,928,781 3,625,023
1.10.1[N3 Gjnpwlwl wiwnpyGbp 20 102,838 88,497
1.12 Uy whinpyGep 21 411,945 522,990
Donwiklp wywhyGkp 81,809,068 74,163,340
2 Muwpuwynpnipjnillbp
2.1 MuwpunwynpnipnuGGp pwGhbph b wyp Phiwbowlywh
JuqiwybpwnipinuGGaph Ghwndwdp 22 20,398,271 17,652,332
2.2 |Mwpunwynpnipinilibp hwdwpunpnGbph GUwndwip 23 49,620,898 44,435,469
2.3 |COpwghl hwplh génd wwpunwynpnipnil 147,359
25  |Unbwnpuyht GuywnwlGbpny wwhyng wwpuwdnpnipyntl 25 24,726 6,740
2.6 |Jdswpybihp gnudwplbp 26 53,064 52,308
2.7 |3bnwagud hwplwihl wwpnwdnpnupnlGGbp 11 149,396 206,398
2.9 U wwpnwynpnippniGabp 27 584,068 599,185
LOnwdkip wwpunwydnpnipynilGlGbp 70,830,423 63,099,791
3 Ywuwhuw)
3.1 |YwOnOwnpwlwi Yuwhuwy 28 2,333,338 2,333,338
3.3 |MwhniuwnGbp
3.3.1 9 fuwynp wwhniuwn 5,405,133 5,405,133
3.3.2 dbpwglwhwndwh wwhniuwnlbp 893,365 1,071,594
34 [2pwphudwé pwhnyp (YOwu) 2,346,809 2,253,484
COnwibip Ywwhuw 10,978,645 11,063,549
COnwikip” wwpunwynpnipiniiGbp b Guwughuwy 81,809,068 74,163,340
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dwpgnipiwi Gwhiwquwh (Snpdwnhp wnlopk)

[ Spfuwynp hwzdwiywh

Awybnynipywl Yudbpwgiwh wiuwphyp 2014p 3nuihup 14 -hG

Jwaq.npwd
Owinp Awzybwnint Luwfunpn
UGgwinud wgpnip) | dwiwlwlwznowh dwdwlwlwzppwl
ncl (sunnigyuwd) (sunnigywd)
1. Mpwidwlwh hnuph; dwnlwlwh gnpénubbnupinil
Hnudwlpw dfipnglbph gnin hnupbp dplsk gnpdwat. Ywl wipnpfGlinh b 662,876 865,680
wnpngin GG, nfinfuntging;
Unwgdwé nnlnulbip 3,833,614 3,381,131
HBwpywé winlnultip (1,910,909) (1.610,588)
Uinwgdws Yndhupinh gnidwplbip 830,607 858,730
dswpywsd Yndhupnb gnudwplbp (164,736) (203,872)
UnLwnpuwihb Egmmwgﬁhgng wwhynn Shlwluwlwi wywnhyGtinhg ognuun/(yGwu) 27,155 9.751
Upunwpdniph wnp ni Yuwlwnph gggamnﬁmglmﬁﬁhnng ognuun/(yGuwu) 378,907 463,794
LuwfulhGnd goupu gnywd wiwnhybbph Ybpwnwpd 7,113 48,511
Howpywéd wrhiwnwywpd b npwl hwdwuwnbglws wy daéw nLilb (1,627,238) (1,322,896)
Snpéwnlwlwl gnpdniGbinipinilpg unwadwé w) Ghwinunbbn b 6w wé w)| dwhuub (812,237) (758.880)
Fpunduryul hnupbp gnpdwnGuwljwl wlpnhyGliph b wwpwwdnpnpn GGEph
hnfinfunipim GGtiphg
Snpdwnbwlwh wiwnhyGbpnid Gwgnid/ (webw: nid) (5,259,890) (1,773,608
Twhuwh Gwluwlwl YuwgdwlbpunipnGGhph Ghwndwd (3,771,567) 2,839 540
Fwbwhinnnlbahl wpdwd Yuwnltip L thnfuwwndnip)nuGitip (1,596,958) (4,018,720)
Unlunpuwih Gujuwinwlng wwhynn b JwSwnph hwiwp dwinshilh wpdbipnplin (532,134) (1.116.578)
Uy gnpownGwlwl whnhyGbip 640,769 522,150
Ynpdwnbwlwh wwpnwdnpnipyntGGhph wibwantd (G wqnui) 6,969,513 3,475,156
NwpunwynpnupinuG $hiwbuwlwd YwgdwbpwnipiniG6bnh Ghwmiws 1,862,915 1,505,087
NwpunwynpnipniG hwiwfunpnGbiph GYwwndwiip 5413,979 (43.226)]
Ut gnpéwnbwlwl wwpwnwidnpnpiniGGbnh Gdw nid (307,381) 13,295
2nun npwiwlwi hnupbip gnpéwnGwlywh qnpéntGbnip)niihg GhGsk whnipwhwplh 2,372,499 2,567,228
Guinned
ddwpywé ywhnipwhwply (252,108) (B8.441)
2nun ppwidwlwi hnupbp gnpéwnbwlwG gnpdniGbnipnth 2,120,391 2,478,787
2. Ypwidwlwh hnupbp Gpypnudwihi onibtinpjniGhg Gywgnul/(Gywqnud)
Uj) wldwhg YwlnGwnpwlyws Quwhnwinod GbpnpntdGh 50,000
ApiGuwiliwh Ghonglbpnid L ny Gjnipwlwl winhdGhpnud Ywwhinw GpapnidGs (154,284) (85.762)
hdGwlwh dhpnglbiph L ns Gjnipwliwh whnhdGbph dbn Lpnud (357,899) (198,100)
ApiGwlywh dhenglbiph L ns Gnipwliwh winhdGh ownwnnid 11,438
2nun grudwlwi hnupbip GhpnpnudwghG gnpéniGbinipjnilihg (450,745) (283,862)
3. pwiwlwi hnupbp hiwluwyws gnpdnibbnipinilhg
Howpywd 2whwpwdhGlbp (950) (5,618)
wjwunwih Iwlpwwbnne)wi YaGnpnGwlws pwdl utnwgywé thnjuwnnipniGib; (28,623) 275,805
Puwlill unwgywd thnhuwnnipnuGibph wybpwgned (G nLi 162,417 1,635,612
Uinwgdwé wy) thntuwnnipniGGbph wybwgnid (6w nui) (10,402 (2,064.884)
2nun npwdwlwi hnupb Gwluwlwh gnpéniGbnipynil 122,442 (159,085)
Upunwndniph thnfuwndtiph thnthnfunipjwl wanbignipjnilp npwiwlws Ghgnglbph L npwig (60,653) (5,110)
hwiwndtipGbiph Ypw
wilwlwh ShpngGhph L npwiq hwiwpdbpob nun wi/(Gywgnid) 1,792,088 2,035,840
Opuwiwlwb Shenglbip L npwiig hwiwndbplbip dwiwbwlwzppwGh uligpnud 13 2 17,866,741 14,988,251
Opwiwlw ShongGhp L npwig hwiwndbiplbp dwiwlwlywzpowih Jbpgnid 13 2 598 17,018,981
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Quwhwuwnbiny «<U3SE4YNLNURULY» PPL hwoybuinnt Gnwdujwyh gnpdniubinyeniup’ whiwnp &
uotiup, np hwaybtivnt Gnwdujwynid pwulyp wwwhnybi| £ huswbiu gnpéniubiniejwu hhduwlwu
gnigwuhoubiph dwywubph wé, wjuwbu k| Yuwplnp npwlwlwu inbnwowndtp:

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

Cwodbinnt  Gnwdujwynd  pwuyp ubpnpbg  Ywdwynp  Ynwnwlwiht  wydwunh
wpnnntywp,  pwuyndwwnph  dhongny  pwpuwihu hwpyh  hwdwipdwu  «Cash-in»
dwnuw)ntejniup, uyubg ennwnytip «VISA probono» pwpblignpdwlwt pwpwinbip. jnipwpwusinip
pwpwh nwpbywiu uywuwpydwu Jupdh 50%-p L jnipwpwuginip wubwutupy gnpdwpphg
0.3%-p thnfuwugynd £ pwpbgnpdnigjwt, nph phpwiuwht twwwnwyp punpnd Gu hbug
hpbup' pwpwnwwnbpbpp:

Cwpybnnt Gnwdujwyp wprynibwybicn Ep bwb dhowqquiht Ppuwbuwywnpywihu
Ywnnygubph  htn  «KUSE4YNULAURULY»  PPL  hwdwgnpdwlgnyejwt  wnnuiny.
punqwjudtight - qnpdnn - dpwapbpp b dwywybg  gnpdwlgnipinitu - Unp - pwtilwjh
dwnuw)ntejniuutiph ninpunu:

«LUSE4YNULNURULY» PPL hwuwmwwnntt pw)pny 2wpniuwybint £ hp wnwepupwgn
unp Jwplwjpu Spwgpbtiph ubpnpdwu ni qupgugdwu W dhongubiph ubpgpwydwu unp
ontjwubph jnipwgdwu ninpuiubipnid:

Cwunhuwuwny nupdbpuw] pwuly' «<USEYNLAURULY» PPC gnpdniubingeiniu |
oswywind pwulwihtu dwnwjnieiniuutiph dwwnnigdwu pninp ninpuubipnid: Pwuyp hp Yuyniu
nhppbpu nith pbt wpunwpdnipwihu, Lt wnpdbpenebph, rE dhopwulwihu onlywubtipnid:
Npwtu nupyGpuw] Ywnnyg, pwuyp wlnphy gnpdniubingeniu £ dwdwind b
qupywynpdwu, pbt dwnwjniyeniuttph dwwnnigdw, el thnfuwugnwdutiph unp &dubph, pb
wwuwnhly pwpunbph uywuwnpydwu ninpunubpnud:

Pwulh wnol npwd hbnwulwpwipu b Yuwpbwdwdybn (pupwghy) twwunwlubph
hpwywuwgdwut ninnjwd Jdhongwnnudubiph  wpryniuwybnniejniup wwjdwuwynpywd k
nhuybph Ywnwywpdwu owywnhdw| hwdwlwpgh wnywnipjwdp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh b nhuy-Glwdnin owunhdw] hwpwpbpwygniejwu wwjdwuubpnid
Fwulyh gnpdniubinyewt swpniuwwywunipjwt wwwhndwup:

Pwuynwd nhuytiph  Ywnwlwpdwt dowynyep bGUpwpyynd L owpnibwluwlwu
Ywuwwpbjwgnpddwt' Glubing Yuwyntu, hnwwih, wpyniwwybn b wwywhny gnpdniubinyejwu
owywdwu twywuwnwlutiphg:

Pwuynw suwynpwd nhuybph Ywnwdwpdwu hwdwlwpgh qwpqugdwu L
Ywwwpbjwgnpddwu hbppwywu thnyp Pwuyh gnpéniubingjwt W wju uwunuwlwpgnn
ubppht  ppwwlywu  wywbph  hwdwwywwnwufuwubgnudu  tp ISO/IEC  27001:2005
(StnGYwunywywu wuwnwugniejwu Yunwywpdwu hwdwlwng) dhowqgquiht unwunwpunh
wwhwugubiphu, npp hwennniejwdp wwnwnytg 2013p.-hu:

Mthuytph Ywnwlwpnuip bwlwu vpwuwynyeniu niuh W wnwudshu pwuybiph, W
pwulwjhu  hwdwlwpgh Ywynw, hnwwip, wprynibwydbn b wwwhnd  qupqugdwu
gnpdpupwgntd, nunh quwing wyth £ Yupunpynd wpryniwwybn nhultiph junwjwpdwu
hwdwlwpgh ubpnpnudp wnwudptu pwulbpnd b pwulwiht hwdwlwpgnid: Mthuytph
Ywnwjwpdwu owwhdw| hwdwlwpgh wnywjnyeniup  pwuynd  wwjdwuwynpwd L
dhowqgquwjunptiu punniujwsd nhulybtiph Ywnwywpdwu unwunwpunutph b jwywagnyu thnpéh
nbnwjuwgdwu huwpwynpniejniuubipny W ubipnpdwtu gnpdpupwgh wpnyniuwybnniejwdp:



Mthuytph  wpryniwybn  Yunwwpdwtu  twwwnwyny uvwhdwudnd Gu  nhuybipp
punnwbih dwwpnwyubpp b nphuy-Glwdnin owwhdw| hwpwpbpwlygnientup, npnup
Pwuyph nbYwdwpnipjwtu  Ywpshpny Ywwwhndbt  wnwownpjwéd pupwghl L
nwqlwywpwlwu fuunhpubiph ppwywuwgnp b Pwuyh Yuynu qupgugnidp:

Mthuybph Ywnwlwpdwu gnpdpupwgp pwnlugwd 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:

Pwuyh ghponLubinjwu nhujwjuntejwu hwdwywngqw)hu quwhwwnndu
hpwywuwgynd £ wnwpwdpwht b Ywnnigwdpwiht unnpwpwdwunwdubiph, wnwudhu
phqubu-ninnnieyniuutiph b nhuwwbuwlyutph gény wyjwubpp  hwlwpwgpdwu L
ybipnonipjwu hhdwu Ypw:

Uywhdutipp bW ywupyubph Yuwnwywpdwu gnpdpupwgh hhdpnud puwd Gu dowyywsd
L owpniwlwpwp  Ywwwpbjwagnpdynn  dwpebdwwnhywlywu  dnnbiubph  dhongny
hpwywuwgynn  dbpindnigniuubpp’ ninnjwéd Junwdwpdwu  wpryniuwybunnigjwu
pwpépwgdwup U nhuybph quwdwu JGluwuhqdubph Yppwndwup: Ywpynn aynu
wnnynuwnpnypwiht pwnwpwlwunieniup  htwpwynpnigniu £ pudbinnd  pwpdpwgut
wuhpwdbionn nbunipuwjpht pwquih wwwhndwu gnpdpupwgh wpnyniuwybnnyeniup bW
uywqbiguti) nhulwunipyniup” hwayh wnuting ubipgpuwyynn dhongutinh nhytipuhdhywghw:

Sunbuwdwpetdwwnhywlywu dnnbGjuynpdwu gnpdhpubiph Yhpwndw,
ghpdpupwgubph  Ywunuwlwpgdwu, JGpinwdnygjwi, Jwufuwwbudwu W ubipphu
huynnnigjwu hwdwlwpgh  downwywu  Yuuwpbugnpddwu — wpryniupnd®  Pwuyp
huwpwynpniginiu £ unwunwd nhuybph Yuwnwyjwpdwtu hwdwwnpgh dhongny wwwhnyb
nhuly-GYwdnun  owwhdw| hwpwpbpwygnigniup® Pwuyph qupqugdwt  Yrnwnwnwsd
nwqlwywpnypjwu  ywpdwuubpnud  pwgwntind Ywd ujwquagnyup  hwugubing Pwulyh
ghpdnutinejwt  pupwgpnd huwpwynp nhuytpny wwjdwuwynpdwsd Ynpnwuwnubpp L
wwwhnybiny gnpdnn unpdwwnhywjhu nwownh ywhwugubipp:

Mthuytiph Ywnwljwpdwu hhduwlwu ulygpniupubpp, wnwudht nhuwwunbuwyubiph
quwhwwndwu U Ywnwywpdwu dninbignwtbpp, dbennwpwunyeniuutpp b dnnbutpp
uwhdwuwdé bu pwuyp ubpphu hpwwlwu wywnbpnd' gqniquygbind npwup pwuyp
hwdwfuwnu nhuyh qUwhwwndwu U npw owwhdw| Ywnwjwpdwu dJdhongwnnidubph
uwhdwudwdp: Pwuyh nhulytiph Ywnwdwpdwtu hwdwlwpgp ubppht bW wpunwpht
dhowywjptipnud inbnh nwtignn thnthnfuniejnitubipht, pwuyh nwqdwyjwpwywu fuunhputiphu
L  ppwlwlwgynn gnpdwnuniginiuubiph  dwdwjwiphut W npwlwlwu punipwgptphu
hwdwwwwwujuwubtigutiint bwwwwyny nhultiph Yuwnwwpdwu ninpunp Yuunuwlwpgnn
ubppht  ppwjwlwtu  wlynbpp  wwppbpwpwp  YGpwuwgynd  Gu: Pwuyph  nhuybipp
Ywnwjwpdwu unnpwpwdwudwu Ynndhg wofuwwmwupubin tu hpwlwuwgynd nhuybiph



guwhwwndwu UL Ywnwywpdwt depnnuwpwunyejuu W gnpdpupwgutinh hwdwynndwuh,
pwquwdwlwpnwy ybpnwniygjwu b juwnwpbiugnpddwu ninnnipjwdp:

Lwdwhuwnu nhuyph quwhwwndwtu b Ywnwjwpdwu  nunbuwdwebtdwnhywlywu
dnnbip  huwpwynpnygyniu £ pudbinnud - dhypn dwlwnwyh nhuytph  quwhwwndwu
wpryntupubiph - hpdwt  Jpw  ppwlwuwgubint  Pwulh gnpdnwubiniejwu  punhwunip
nhulwjunipjwt dwlwpnwyh quwhwwnwdp: Ybpnugjw inunbuwdwpbdwnhlwlwu dnnbih
opowuwyubipnd Pwuyh hwdwluwnu nhuyp Ywnwywnpynwd £ wpunwpdnipwihtu, Jwplywihu,
hpwgybipnigjwu b winynuwnpnyph  hnthnfudwtu  nhuybph bW npwug  gnuWdwpwht’
hwdwjuwnu nhuyph Lwywu swihbph (Jwlwpnwyubph) uwhdwudwtu W dnupwninpphugh
dhongny: Mhuybpp twlywu dwwpnwyubpp ypwuwpynd Gu pun wuhpwdbannipju’
Giubind Pwuyp nwgdwwpwlwu vwywwmwlubphg, ontuwind wnlw Jdhwnnwdubphg W
dpgulgnipjw dwlwnpnwyhg, huswtiu uwl dhowdwnph wy) thnihnfunigniutitiphg:

Lwdwdwju ««<U3EYNLNURULYY PPC nhuytipp Ywnwywpdwu
pwnwpwlwuntgjwu» wwhwugubtiph, hwydh wnubiny Pwulwihu Jbpwhuynnniejwu
pwqbijwu Yndhwnbih W GARP-h (Generally Accepted Risk Principles) nhultiph jwnwdwpdwu
uygpniupubipp' pwuynwd Jowlyty b ubpnpyty Gu hbwnlyw| hpduwlwu nhulwunbuwyubpp
quwhwwndwu U ywnwdwpdwu dnnbjubpp.

> Juinluyht nhul,
wnnlynuwnpnypubiph thnthnfudwt nhul,
hpwgybihniejwu nhuy,
wpwwndnipwihu nhul,
quwjhu nhuy,
ghpdwnuwywu nhuy:

YV VYV

Jwpywihu nhuly

HQwplwyht - nhulp  Junbh,  hwpdupldwd  wnynup - Jud  npwug  dh - dwuh
wwjdwuwgpny uvwhdwuywd dwdybnubphg npwgdwu Ywd  wuybpwnwpsbihniyegjwu
huwpwynp  Juwugu ' wwjdwuwynpwsd  Juplwnnh  ppuwtuvwywu  dpbwyp
Jwwpwpwgdwdp, gpwyh wpdtigpydwdp b bdwt wy] ywwnbwnubipny:

Pwuynw ubpnpywé dbennwpwuniyeiniup huwpwynpnipyntt £ wnwhu quwhwnb) L
owwnhdw| Ywnwywpb| yupywihu nhuyp npwbtiu Eygngbiu thnthnfuwlwuubip UGpwnbing twl
Epuwbipunwiht quwhwwwlwutbpp b bwywuwnbind Jwpyh wpwdwnpdwu hhduwynpywsd
npnanwdubph Yuwjwgdwup: Pwuyh Juplwihu ynpndbih Yunnigwdph huwpwynp tnwpptip
thnthnfunyeniuubiph wqnbignieyniuupp Pwulyh gnpdnwubinuejwu pupwghy gnigwuhubiph
Jpw dJbpndynd b quwhwuinynd £ upptiu piunwynpdwtu b wnwppbp  hwjwuwywu
ugbbwpubiph nhunwpydwu dhongny: Uswyywd uppbiu phunbph wwppbp ugbuwpubph
dhongny hpwywuwgynid £ JupYwihtu nhuyph quwhwwnind' hwaywpybing npnawyh onlwhu
hpwyhbwlubph  wanbgnieyniup  pwulh  punhwunip Yuwhwwih ujwqugnyu swtph U
hwdwpdtipnigjwu unpdwwnhyubph Jpw, quwhwwynd Gu unpdwwnpyubph  fuwfundwu
huwpwynpnyeiniup W swihtpp, wwhnwwnwdnun thnfuwugdwu Gupwlw hwybjw| gnudwph
swithp: Ywplwihu wynpndbh  nhufwjunieniup  quwhwunynd £ wnwppbp  huwpwynp
ugbuwpubph JGpnwonigywu b wnwyb] hwjwuwywu ugbuwnpubph nhunwpydwu dhongny,
nph wpryniuputiph hhdwtu Ypw dnuwpyynud Gu nhulwjunipjwt uuquagnyt dwwpnwyp
wwwhnydwuu ninnywd hwdwwwwnwufuwu dhongwnnidutip: Ugbuwpuwjpu
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ybpnwnipyniutGpnd nhunwpyynud Gu huswbiu ubipphu gnpdnuutip (hhduwlwu Yuwwhwwihg
udwgbtignwdutip, nhuyny Yonyws wywnhyubiph Yunnigwdpwihu thnthnfuniejniuubin W wyju),
wjuwbu £ wpwnwphu gnpénuubp (unwé, dhongutiph wpwwhnup L wju): dbpnugjw)
uppbuwjhu  ugbuwnpubiph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwlb
unpdwwnhyubph  puwfunmdwtu  Yppnpywlywu Yenbph hwodwny L JGpindngyenitu, npp
nbnGlwwnynyentt £ wwhu g opdw  npnigjwdp  unpdwwnhydubph fuwfundwu
hwwuwlwunyejwu' npwbu uplwihu nhuyp jnipophuwy qguwhwwnwywuh Ybpwpbpjw:

PFwuynwd Jwpywihu nhuyp quwhwwnynw £ twb wnpundbih nhybGpupdhlugduu
wnbuwuyjniupg: dwplwihu wynpndbih nhdbGpupbplyugdwu  wunmphbwup quwhwnynwd £
wwppbp swihwupgubiph ypw hpduwd YGunpnuwgnudubph hwojwpydwu dhongny, nph
wpryntupnd Pwuyph nGlwywpnipjuup hwdwwwnwufuwt hwoybunynieginiuubph dhongny
nbnGywwnygnyegniu £ ubpyuwyjwgynid  Jupluwihut - wnpn$biht pun ppghyulwu L
hpwwpwluwlwu wudwug, pun dwutwdnintph, pun Jupybph funpnpniejuu wunphbwuh,
huswbu twl pun wpdnypubiph pwuwlywihtu b dwywjwihu YEunpnuwgnidubph yepwpbipjwy’
wwwhnybing  Jwpybph  wnbnwpwudwu  JGpwpbpjw]  npnonwdubph Yujwgdwu
gnhpdpupwgnd wynpundbh nhytipupdhlwgdwu gnpdnup ubpwnnuwp: Unnbh Yphpwndwdp
hwoywpyynd U twl pun dwuuwénintpp® dhohtu Jupyh dwywjubpp, qupybph dhohu
Y2nywd nnynuwnpnypubip puwn funanpnigjwu fudptiph, Jwpybipph fungnpnyejwt wunhéwup
puniwanpnn  gnigwuhoubpp, npnup  huwpwynpniginitu. - Gu wwihu  hpwlwuwgub
dwutwénintph Jupwjhu ynpundbubph hwdbdwunwlwu quwhwwnnd' hwogh wnubing
twl dwutwéininh nwpwdwpowuntd unghw-inunbuwlwu hpwypbéwyp b dwutwbdninp
ntiuntpuwihu huwpwynpniejniuubipp:

Twuwywpgwd  wpwwpdnypwht Jwpytph  duwgnpnubph  bpwuwlwih  2bdh
uwhdwudwu, huswybu twl Jupywhu ynpundbind nwuwlwpgwsd wpunwpdnipwihu W
npwdwjht  Jwpybpp  duwgnpnubph W pwuwlubph  hwpwpbpwlygnieniuubph
uwhdwuwthwydwu dhongny hpwlwuwgynid £ wpunwpdniypwihu nhuyny ywjdwuwynpywd
qupYwjhtu nhuyh uywwndwdp huynnniginiu b wuhpwdbtpnnyejwi nbiwypnid dtnuwpyynwd Gu
ytipphupu quwdwut ninnywé dhongwnnidutip:

Jwplywihu npuyph Ywnwwpdwtu wpryniwybn  hwdwlwpgh 2unphpy  pwtyh
quplwjhu wynpundbip swpnitwynwd £ wwhwywub] wjwunwlywu pwpép npwyp b gwdp
nhulwjunipjwl wuwnmhbwup:

Snynuwnnpnypubiph thnthnfjudwu nhuly

Snynuwnpnyph thnthnfjudwtu  (nnynuwnpnyph) nhulyp pwulyh gnun wnynuwjhu
GUwdwnh Ywd Yuwwhwwih ntnbuwlwu wpdtiph dpw ontyuywlwt ininynuwnpnypubiph
thnthnfudwt pwgwuwywu wanbignipjut hwywuwlwunieniuu k:

Uhowqgquwjht  wpwynhlwind wjuy  wwpwdnd gunnwd «GAP  dnnbijh»  dhongny
wnnynuwnpnypubiph thnthnfunipjwu nhuyp quwhwwnynd £ wninynuwnpnypubiph thnthnfudwu
Ujwundwdp  qquntu . wywpdubph b wwpwwynpnieniuubph nhupwjwuup L
dwdybwnwjunigywu  dGnpwdpubiph  ybpinwdnigjwtu hpdwu Ypw: «Hnipwghwih  dnnbih»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu nhulp quwhwwynd £ wynpdubph L
wwpuwynpniginiuutiph dhoht Yondwd dwdybinmwjunigjwu  gnigwupoubph  Yhpwndwdp’

nhunwpytiny  rynippuwghwu  npwbu  wnynuwnpnyputipph  thnthnfunpjwt Uywndwdp
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wywhdubipph b wywpuwynpnipyniubph ubipyw wpdbpubph qquiniunyEjwu guwhwwndwu
qnpdhp:

Ppwlywuwgynd £ twlb wnwudhtu wpdnyputipny wpwnwhwjnjwsd wywnhdubph L
wwpuwynpniginwuutiph 6npdwéputiph  Jbpindniejny’ gnun - ininynuwht GBlwdnp Ypw
npwug nnynuwnpnypubiph thnthnfunipjwu waqnbgnipjwu mbuwulyntuhg:

Uowé dnnbjubipp huwpwynpnieinitu Gu - wwihu  ppwlwuwgub] wywphdubph U
wwpwwynpniginiuubiph owywnhdw| Yunwywpnud' hbgwynpting winynuwnpnyph nhuyp:

Gnwdujwywiht b wwpblwu Yupdwsdpny hpwlwuwgynd L nnynuwnpnypubiph
thnthnfunigywt® Pwulyh gnun winynuwipt Glwdwh UL Yuwwhwwh Jpw  wgnbigniypjuu
ugbuwpwihu JGpnwdnieginiu, huswybu twl uppbiu Gunwynpnud, npnug wprynipubpp
uGpwnynwd  Gu Pwulh hpwwywpwyynn dhowtyw; L vnwpblwt  Ppuwtuwlywu
hwoybwnyniejniuuipht Yphg  dwunpwgpnipnuutpnd W wy  hwpybunynyeiniuutipnid:
Shuwtuwywu ontjuind nnynuwnpnypubiph thnihnfudwtu  punhwunyp dhndwénipjuu b
ytpnugw;  dnnbjubph  quwhwwdwu  wpryniupubipp  JGpndngeyuu . hpdwt  Jpw
dhongwnnidutip Gu dtnuwpyynd pun dwdybnmwjunigjwu ubipgpwyynn b nbnupwofuynn
dhongubiph dwywubph wpryniuwybn hwpwpbpwygnieiniuubph wwwhnydwu ninnniejwdp’
ujwquwanyup  hwugubing  wywphyw-wywuhwjht  hwdwdwulnigniuutph pupwghy
Ywnnigwdpht hwdwwwwnwufuwunn nnynuwnpnyph thnthnfudwu nhuyp:

Ppwgdbihnisiwt nhuly

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

Fwuynd  ppwgybihnigywu  nhuyph  Yuwnwldwpnwt  ppwlwuwgynd £ wynhyjw-
wwuhywjhtu gnpdwnunigyniuubph’ pun dwdybnubph b dwywiubph wnbnwpwujwsdnipjwu
Ywpqwynpdwu U opwlwtu npwdwlywu hnupbpp hwdwwwwnwufuwubgdwu  dhongny'
wwhwwubin  hpwgybihnigjwu b swhnipwpbpnipjwt owunhdw| hwpwpbpwlygnie)niunp:
dwdybunwjunpjwu  GinpJwdputiph  hhduwnpnyph  Yppwndwu hphdwu Jpw Pwuynd
ubGpnpywd  ppwgybihnyeyuu  gnigwuhoubiph gUuwhwwndwu L Ywnwjwpdwu
dbpnnwpwuntejntup huwpwynpnipntu  pudtinnid hwowpyywsd wyupwprw)hu, dhusl 90
op W dhusl 1 wwph YninwYwipu hpwgybihnigjwt gnigwuhoubiph dwdwuwywjhu 2wppbiph
hhdwu Ypw quwhwwb| wywphdubph L  wwpunwynpnieniuubph  dwdybwnwjuntejwu
dbnpJwopubiph wanbgnieniup Pwuyh hpwgybihniejwu Yypw, npp hhdp £ hwunhuwunid
wywnphdubph bW wywpuwynpnyeniuubph Ywnwywpdwt owwnhdw| npnanwdubph Yuwjwgdwu
hwdwp:

Uppbiu ptiunwynpdwtu ugbuwpwiht dnnbip huwpwynpnyeintu £ wwihu quwhwunb
hpwgybipniejwu Unpdwwhyuliph dpw 2nlwipts wwpptip - htwpwynp - hpwdhdwlubiph
wgnbgnyeniup'  Jbpinstind  $hgphluwywu b hpwwpwuwywu wudwug dwdybnwihu
wywunubph npnowyh pwdubdwuh wwjdwuwagnph dwdybnhg onun G Wwhwuodwtu W
guwhwu9 wwpunwynpnipnituuph npnawlyph  pwdubidwuph b wwhwuodwt nbiwypnd
(huswbiu bwl vpwé pwdubdwubiph wwppbp huwpwynp hwdwygnieiniuubiph nbwpntd)
unpdwwnphyubph  thnthnfunggniitbpp W npwug fuwpundwt  hwyjwuwlwunieiniup:
Unpdwwhdutiph  fuwfundwu  Yppnpyuwywu Ytwbph hwodwpyndp huwpwynpnipniu §
nwipu uwnwuw] pwulph hpwgybipnigjwtu nhulyp  wjpunpwupwihu quwhwwnwlwuubp'
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ybpinwtindg  $hgpywywt b ppwwpwlwlwu  wldwug dwdybunwht  wyjwunubph
wwjdwuwgnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph tun
wwhwuodwt  wgnbgnyeiniup  unpdwwhdutph dpw W ybpohuubiphu  fuwfundwu
hwywuwlwunipjniuubipp:

Fwulyph  Ynniphg ubpgpwyywséd gwwhwty U dwdybunwhu  dhongubiph
YGuwnpnuwgnudubipp nhuyph  quwhwwndwu nunbuwdwpbdwwunhlwlwu dnnbp,
pywuwnpjwipht  Jbpndnigjwu hpdwu  dpw, htwpwynpniginiu £ wwihu  quwhwwnby
dhghjwywu b ppwjwpwuwlhwtu wudwug gwwhwtuy L dwdybwwhu  wldwunubiph
YGunpnuwgnuubph  Jwlwpnwubpp'  Yppwnbind  doawyjwd  YGuwnpnuwgnidubpp
ghpdwyhgubpp W hwbwfunpnubph dholt wywunubph pwtujwoéniejwu Ybipndwlwu
gpwdhyutipp: Uowlywsd dbpnnwpwunypjuu opowtwyubpnd hpwlwuwgynid  bwlb uppbu
ptuwnbiph ugbuwpwipu ybnwdnigynu, npp ubGpwnnd k£ fungnpugnyu 10% hwéwfunpn
dhghjwywu U ppwjwpwuwlywu wudwug gwwhwtuy L dwdybwwihu  wldwunubiph
wpwwhnuph  wgnbigniygyniuutipp  unpdwwnpyubph Jpw, puswybu twb  hwbwhunpnubph
ytipnhphgjwy snpu fudptiphg (dwdybunwihu wwun ubpnpwd hghlwlwu b hpwywpwluwywu
wudhup, gwwhwty wywun ubpnpwéd dShghlwlywu UL  hpwywpwlwlwu wudhup)
Jnipwpwusiniph 1%-h wjwunubiph wpunwhnuph gnudwpwiht wgnbigniginiup nunbuwlwu
unpdwwnphyubph Jpw: bpwgybihnipjwt Yunwjwpdwu 2powtwlyubpnid nhnwpyynd Gu
uwlb npnawyh 26dwjht dwywihg wybih Jdhongubipn ubipnpwd funonp hpwywpwiuwywu b
dhghjwywtu wud wnwudhu hwbwfunpnubiph, huswbu bwl npwug fudptph Jdhongubiph
wpwwhnuph ugbiuwpwjpt  JGpnwdniejniuubipp, nph wpryniupnud bu  quwhwwnynud |

dhongubiph wpwwhnuph wagnbigniejntup unpdwwnhyutiph pupwghy dwywpnwyubiph ypw:

Upwwnpdnipw]htu nhuly

Upwnwpdniypwiht nhuyp wpunwpdnyph thnfuwpdtiptbph nmwwnwudwu wpryntupnid
Fwuyh Ynpniunubp Ypbiine hwjwuwywunieiniut k:

Pwuynwd wpwnwnpdnipwihtu nhuyh Ywnwdwpnuu ppwywiwgynd £ Yhpwnbing
dhowqgquwihtu wypwywhywynud punniujwd VAR dbpnnwpwunieiniup, huswbu twl uepbu
ptuwntiph  ugbuwpwihu Ybpnwdnpjwu  dbennutipp:  Uppbu  pbuwmbph  ugbGuwpwjhu
bpnwnipyniutpnd  nhunwplyynid £ wpwwpdnyeh  thnfuwnpdbph Yunpny wnwwnwudwu
wqnbgnieniup  unpdwwnpyubph Jpw: “Hhuowpyynd Gu0 <& npwdh wpdbynpdwu L
wnpdbgnydwu uppbuwjhu ugbuwpubp, puswbu uwl pun wnwudht wpwwpdnypubph
thnfuwndbpubph  nwwwudwtu ugbuwpwhtu  hwdwygniypjwu  wnwpptpwy, nph nbwpnid
huwpwynp Juwup Yywaqdh wnwybjwgnyunp:

Upwwnpdnipwhu nhuyh Ywnwjwpdwu uywwwyny  Yppwnynn VAR
dGpnnwpwunigjwu  hhdph  Jpw  dowlyywd  wpwwpdnypubiph  thnfuwpdtipubiph
tnwwnwundubiphg huwpwynp wnwybjwagnyu uwuubiph quwhwuwundwu
nunbuwdwpbdwwnhlwlwu dnnbip huwpwynpnieintt £ wnwhu quwhwwinb Pwulh pwg
nhppbpnd wwjdwuwynpwd huwpwynp Ynpnwwnubiph nhuyp: Unnbih hwdwp dninpwjhu
wnyjwiubp Gu hwunhuwund thnfuwpdbpubph 4tpophtu 1 vnwpjw dwdwuwywihtu 2wpph
quwpphwghwjh  gnigwuppubpp L Pwuyp wpwwndnipwjhu wywhyubipp W
wwpuwynpnipniuubph dwywubpp:  Unnbip huwpwynpnipnit £ wnwhu quwhwnb
wnwudhtu  wpunwnpdnyputiph gény U punhwunyp  wpunwpdnipwihu - wynpdubph W
wwpwwynpniejniuutiph hwpebeh qdénd wnlw nhuyh (huwpwynp wnwybjugnyu Juwuh)
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swithp npnawyh hnwwihnypjwu dwlwpnwyny, npp hhdp £ hwunhuwund wpwnwpdnyeny
wywhdubph bW ywpwwynpnigyniuubiph jwnwyjwpdwu owywnpdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upwwpdnyeh thnfuwndtpubph thnthnfunigjwt wgnbigniginiup Pwuyh swhnyreh Ypw
quwhwnynd £ twlb  bGnwduywlwhu L wwpblwu  Yupdwdpny' uppbiu  pGuwnbpp
ugbbwpwihu  YGpinwdnipjwu dhongny, nph  wprynipubpp  ubpwndnid - Bu Pwuyh
hpwwwpwyynn dphowtlyw; L wnwpblwu  Iptwtvwywu  hwoybinynyeniuubpht Yhg
Swunpwagpnieniuutipnd:  Pwulyh  wpwwpdnipwiht  pwnwpwlwunyeniup  dhnjwd L
wpwwpdnipwihu nhppbph wpryniuwybn junwjwpdwtu wwwhnddwup' qniquygbing wju
wpnwpwgywd nhulh dwlywpnwyh htw:

Suwihu nhuy

Quwjpu  nhuyp npuk  pnpuwinud(ubipnd)  gniguyqwsd,  pwuyh  hwoyblonnd
2niujwlwt pupwghly qutipny wpnwgnynn Ywwhwwih gnpdhpubiph anijujwlwu qubiph
wupwpbuwywuwn  thnthnfuniyniuuph hGunbwupny  Pwuyph  Ynndhg  Ipuwtuwywu
Unpnuwnubp Ypbnt Junwuqu £ wywjdwuwynpws huswbu ndjw) Yuwhwnwih gnpdhph L
npw pnnwpynnh, witwbu £ ondjwinud 2pgwtiwnynn Ywwhwwih gnpdhputinh anijwjwlwu
qutiph punhwunyp  wwwnwunwubph htn Yuwwydwsd gnpénuubpny  (ndju) Yuuwhuwwih
gnndhph gény Gplywp Ywd Ywpd nhpph wnjwjnigjwt ywjdwuubpnid):

Quwjhu nhuyp huwpwynp vjwqugnyu dwlwpnwyu wwwhndynd £ hbnlyw
dhongwnnidutiph 2powuwyubpnid.

> Phuwtuwlwu ontyuwih Yunnigwdpwht, dwywjwihtu b quwihu gnigwuhoubiph
nhuwdhywiph, wnwudht  dpuwtuwlwu  gnpdhpubiph  hpwgybihniejwu
ytip|nonipiniu, wnyw dhinnwubph pwugwhwjwnnid,

»  huwpwynp Ynpnunubph quwhwuinnid,

» hbowynpdwu gnpdhputiph Yhpwnned,

> dhuwtuwlwu gnpdhpuliph gony (hdhwnutiph (pun Yuwwhwnwih gnpdhpubinny
ghpdwnuniejwtu  wnbuwyh, puwnm  nhitph, pun EnNnupynnh, stop-loss)
uwhdwuntd,

> Ywwhwwih gnpdhputiph thwebreh pwqdwquutignud (nhybtipuhdhlwghw)” puwn
pnnwpynnh, tnuwnbuniejwu §nintiph, dwdybinwjunyejwu b w)u:

Snpdwnuwlywu nhuy

Pwulwihu  hhduwlwu U odwunwly phqubu-gnpdpupwgutiph  jnipwpwlsgnip
pwnwnphs gnpdwnunteiniup wywpniuwynd £ npnpwyh dwwpnwyh gnpdwnuwlwu nhuy,
npp Ywpnn £ hwugbigut| huswtiu thnpp, wjuwbu £ Fwuyh hwdwp fwywu swihtph hwutunn
Ynpnuwmtbph, npnd £ wwpdwuwynpdwd £ gnpdwnuwlwu nhuyp  wpryniuwybin
Ywnwldwpdwu Yupunpniygniup b wnwouwjht bpwuwynyeiniup pwulybiph hwdwp: Pwuyh
nhuytiph  wnwywpdwu npppnp Ywuntwlwpgnn  ubpphu hpwdwywtu - wywnbipng
gnpéwnuwywu nhuyp uvwhdwuynd E npwbu ninnuyph Ywd wuninnuyh Ynpnunubiph
Juwug (huwpwynpnypynit)’ wnwowgwd Yuwd wwjdwuwynpwd Pwuyh wuduwlwqdh ny
hwdwndbip ywd ufuw] gnpdnnniejniututipny, pwulwihu gnpdpupwgutiph Yuwqdwybpwdwu
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L Ywuwpdwu pbpneniuutpny,  fuwwunwdubpny, ptuswybu  twb wupwpbuwywun
wpwwpht dhowywjph gnpdnnnieiniuutipny b hpwypbwyubpny:

SGnpdwnuwlwu nhuyp YGpwhuynnnigjwu wpryniwwybn hwdwlwpgh  Yhpwnnidu
wjn nhuyph owunhdw| Ywnwywpdwtu Ywpunpwgnyu gnpénuubiphg k, npu wwywhnyynid £
opwywu huynnnipjwu hpwlywuwgdwu, ywppbpwywu b eEdwnpYy unnignidutiph dhongny
gnpénn  Jwunuwlwpgwonypjwt  dwlwpnwyp  wywunpwbnypjuwt  quwhwndwd,
Ywunuwlwpgiwu Ywphp nutignn gnpdwnnypeutiph  ytphwudwu, huwpwynp nhuybph
pwgwhwjundwu b ywwwufuwtuwwnt dwpdhuutphu npwug dwuht wbnbwgdwu dhongny:

Snpdwntwlwu nhuyp nwuwywngyntd k.

e Pwulyh Ywnnigywdph nhul,

e  Snpdépupwgh nhul,
o Uwpnyuwyhu nhuly (ubpphu),

* Uwpnluiht nhul (wpnnwpht uwpnwiuniginiu),
e Stjuuhywlwl nhul,

e Ppwywlywt nhuy,

o Shghlwlwu dhowdwnnieiwl nhul:

Pwqb Il hwdwéwjuwgph wwhwuoubpht hwdwwwwnwufuwtu' gnpdwnuwywu nhuyp
qony  Ynpnwnubiph Jtpwpbpuy wwiutiph puquih - (Unpnwnubph nbiwpbiph, npwug
swithtph, ywwbwnubph b wj| nGyyhghwnubph YGpwpbpjw)) hpdwt ypw hpwlwuwgynd k
Unpnwwnubph  wwwbwnubph W swihbpph wdihnh  Jbpndnieiniu’  hGunwquynud  npwg
huwpwynpphu  pwgwndwt Ywd h hwjwn qwint  hwjwuwlwunyejuwu  ujwquagnyu
duwlwpnwyh wwywhndwut ninnywd dhongunnidutiph dtnuwplydwt bwwwnwyny:

Pwulyh hpduwlwu phqubu-gnpdpupwgutiph ujwpwgpdwt ufubdwwhly dnnbjutipp
hhdwu Jpw ppwywuwgynd E phqubiu-gnpdpupwgubiph jnipwpwuygnip pwjh huwpwynn
nhuytiph U pwgwuwlwu hpwnwpénieniuubph  pwgwhwjnnd, unyuwywuwgnud W
quwhwwnu , huswbu twl uwhdwuynw Gu npwug Ywufuwpgbjdwup b ujwgbgdwuu
ninnywd dhongwnnwdubp:

Snpdwnuwlwu nhuyph  Ywnwlwpdwu opowtwlubipnd  Gupwnpynd £ twl
Ynpnwwnutiph tjuqbtigdwuu ninnywd wwywhnjwagpwlwu dhongwnnidubph nwunwuwuhpnd,
quwhwwnd b ubipnpnud’ hwpgh wnubiinyg npwug wpryniuwybuniegyniup:

Cwayh wnubiiny pwulyp Ywynwu qupgugdwu nwqdwywpnipjuu
ownniuwlwlwunyeiniup, wwwgw dpwgpwynpynn gnpdniubingeiniup bwywwnwwninnywsd k
lhubint  pwuyph nhpph wdpwwundwup L purqujudwup << pwllwiht  Pnyuyned,
dhowqquwihtu  oniywubin  nnipu quint  huwpwynpnigjwt  nwnwWtwuhpdwup,  npp
hhduwywunw wpuwwbund £ wywhdubph hGwnwgw Yuwiniu wéd /uufuwnbuynd k
ujwquanyup 10-15%-h wnwpbywu wéd/, huswbu ubpgpwyywd nbunipuubiph /wywunutp,
dhowqgqwihtu qupywjhu dpwagnptip/, wjuwbu k| duwynpwsd swhnyph b ubthwywu Yuwwhunwih
hwayhu:

Fwulph wnwohlw wwphubiph qupgugnuip dtdwwbiu wwjdwuwynpywd Yihuph unp
huunhnighnuw|  pwdubtitnhpng  hGn  dwywiynn  npwlwlwu  unp  Jdwwpnwyp
hwdwagnpdwygnipjwdp:  Yowpnibwlyh EBRD htwn  Juplwihu  dpwgphu  gnigwhbin
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wywhynpbt  hpwlywuwgynn wpwwpht wnbwnph  wyptinhnhdwipht - $puwtuwynpdw
Spwahpp, htugwtiv bwl hhthnetipwjht dpwaghpp:

Pwulyp twhuwwbund £ punyqwiulb) pp hwdwgnpdwygnieiniup twbe dhowqqujhu
dhuwtvwlwu wy Ywgdwybpwnieiniuubiph, hwwnwwtu KW, IFC, Uludnyjwu Unlwinph L
2wpgwgdwu Pwuyh, <wdwfuwphwiht Pwuyh, Uupwlwu Rwpqugdwu pwuyh b FMO-h
htw' thnpp U dhohu phqubup Juplywynpdwu hbwun gniquhbn wnwyb] wpwg Yqupgwuw
hhthnptipwht  Jupywynpdwu hwdwwnbn dpwagptph hpwlwuwgnudp, huswbu uwl Unp
ninpunutiph Jwpywynpdwu dpwgpbipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
unwuw| wnynuwjht  Glwdnunttipg, wybjugubiny dJdwwnigynn  dwnwnientuttiphg
duwynpynn Glwdnunubipp: Ywpybiphg nnynuwjhtu Glwdnwnubph wybjwgdwu ninnniejwdp
Ywwwpynud £ unp Juwplywihu wnbfuuninghwubiph nunwduwuppnud U ubipnpnid:

Uwuwnigynn dwnwjnyeiniuutiphg Glwdninutiph wybjugdwu hwdwp hpwlwuwgynid
E npwug pwqiwqwunud, wjwuwnhy pwpwnbpny Swnwjnyeiniuubiph gwulyh punjwjuncd,
Ywwwpynd £ wuhwnwlwu wwhwwbnbph wpwdwnpnwd, twiuwwnbuynd £ wybjugub)
pwuyndwwnubiph b uwywuwpydwu Ytnbph gwulyp, gquih wprynwupubip Gu dpwgpwynpynid
Europay L Visa Jéwpwhu hwdwlywpgh wunwdnyeniuhg b dhowqquiht  wjwuwinhl
pwpwnbiph uywuwpynidhg, Yndniuw| dwfuubiph punniudwt punjwjunidhg:

LUoqwsd fuunhpubiph ppwlywuwgdwu hwdwp pwuyp swpniuwybine £ nbuuhlwp
wwppbpwywu  Jbpwghunwip, pupwgwywngbph  Ywwwpbuwgnpdnwip, unp  pwulwihu
wnbfuuninghwubiph uGpnpndp:

Pwuyp, hwunhuwuwiny << pwulwihu hwdwlwpgh Yuwjnit onwlubiphg dbyp,
npwbtiugh wnwybjugnyuu ogwwagnpdh  wnuwnbunypjwu  wnlw  huwpwynpnieniuubpn,
wwwhnybind pwpép dpgniuwynieintt Pptwtuwpwulwihu ontywynd, swpniuwybine L
dwuwnnigti] ntupybpuw| pwuywihtu dwnwynipniuubip:

Uprynttwybin - qupgugdwtu  Ywpunpwgnyt  twjuwwwdwuubiphg  hwdwpbiiny
wnwowwwn thnpdh U Unp pwuywihtu nbluuninghwubph ubipnpnudp, pwuynwd punujuybint
E gnpdwpywéd hwbwlunpnutph  uywuwpydwt  wjuwyhup  dwnwjnieiniu, huswhuhu,
ophuwy, HomeBank hwdwywpqu L, npp huwpwynpnipntu £ wwihu  hwbwfunpnhu
pwulwjhu  dwnwjniejnibubipp unwlw] wnwug pwuly wgbbine  Nwnwuwuhpynd W
ubpnybiint Gu  puwnbpubnwihu  nbluuninghwubp, hwydh wnubind nhulwjunieniup U
ubpnpdwt wnw huwpwynpnypiniuttipp:

Cunwjuybiint  Gu  Jéwpwhwrwpywhu  unp  Swnwynieniuttph  dwwnnigndp,
wlwuwnhy /huswybiu - nbnwywu, wjuwbu k£ Jdhowqqwiht/ pwpwnbpn  uwwuwpynidp,
Yndniww yéwpnuwubph punnudunwdp b wyu: Pwuyp bwjuwwnbund £ bwb pnnupyt) unp
Ynwnwywiput Jéwpwiht  wwuwnhy  pwpwbp  (nnynuwnpnyph  juwhunwugdwu
huwpwynpnipjwdp), — ubpnubp Jupluipt pwpwp - wpanniyop - (Juplughtu - gdh
wnlwynyejwdp), nph  dhongny pwpuwwmbiptpp  YYwpnnwuwu  Yuwwwnpb  wulwufuhy
gnpdwppubip wnlnph Yauwmpnuubpnud b npwtiu Pwulyh pwpunwntp unwiuw| wuhwwwlwu
qbinstp wyn wnlwnph YGunpnuubpnud, npnawyh uywuwplydwu ninpunubiph htin pnnuipyb
hwdwuwntin pwnpwtip, nph dhongny pwpunwwunbiptpp ndjw) uywuwplydwt Ytwnbphg npnawyh
wpwnunejniuutiphg ogwnybint hutwpwynpnieintt juunnwuwt, punwjut; Swlynnphugwihu
ghpdwnuntejniuubipp:

Swpwdpwiht pwnwpwwunypjwu 2powtwlyubpnd Yowpniuwlydh dwutwéjninwihu
gwugh  purqwjunwp, uwwwwy nubuwn  wwwhndbp  pwulyh  ubiplugnieiniup
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hwupwwbwnnijwlu nn9 twpwdpny, huswybu twl gnpdnn dwutwbdjnigbph yGpwlwnnignidu
nt yGpwunpngnidp:

{phduwlwl pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwlyh wqgnbigniyeiniu
pnnub| pwulh gnpdniubinegwu Jpw' pwnwpwlwu-nunbuwlwu gnpdpupwgubpu &U'
tpyph  wlwbunipjwu  hGnwqw  qupgqugdwu  Jdhunnwdubpp,  wbwnyEjwl  Jwpwd
npwdwwpywiht  pwnwpwlwunyejwtu  htwpwynp  wwwnwunwdubpp,  hwpluwpu
punwpwlwunipjwl thnthnfunipyniup, npp Yugnh gnpdwpwp wlnhynipjut ypw, huswtiu
uwl opbuunpwywu nwownp' Yuwywsd pwulwihu gnpdniubniejwu Ywpgwynpdwu hbwn:

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

PFwuyh hwdwwwwnwufjuwtu dwutwghnwywt unnpuwpwdwunwip JbGd npwnpniyentu
E nwpdunwd pwulwihu unp dpwagptiph ubipnpdwu, gnpdnn dpwapbph Yuwunwpbjwgnpddwu
fuunhpubiphtu: Pwuynd unp  wbhuuninghwubiph  ubpnpnwp W qwpgqugnwip Ypnw k
opwgpwynpwd  punyp: Cuwn  wnwldht  pwllwihu  dwnwjniejniuubiph  ninpwnubipp,
nuniduwuhpynid £ wnwowwmwn hwdwfuwphwihtu thnpép, Ywwnwnpynwd £ dwppbiphugwphu
nunwduwuhpnijntt npw ujuundwdp,  wwwhnyynd L dwnwynieniuutph L
wnbfuuninghwubph ubpnpdwu hunwly pupwgwlwngbiph dwynwip' ppwlwuwgubing uwl
ubpnpdwt thnpdwplunie)nil:

Fwulynwd dornwlwtu  wpfuwwnwupubp Gu  Swywynd Unp  Swnwjnieiniuubiph,
uywuwpydwu npwyph  pwpbuddwu  nipnnygjudp’ hwpdh  wnubind - hwéwfunpnubph
hwpgnudubph wpnynituputipp:
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