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“YHUBEPCAJIEH IEHCUOHEH ®OH/I-EB/IEIE”

I. KPATKO IIPEJCTABSHE

“JI3U—Yuusepcanen nencuonen $poua” e peructpupan ¢ Pemenne Ne 1 na CI°'C o1 06.11.2003 r. no ¢b.a.
11576/2003 r. C Pewenne Ne 2 na CI'C ot 19.06.2007 r. e Bnucana NpoOMsAHAa B HAHMEHOBAHUETO HA
hornia or “J[3U-Yuusepcanen nencuonen doua” Ha “Yuusepcanen nencuoned oHa - Buaeue”
(Hapuyan no-n1ony 3a kpartkoct Gonaa win “YId-buaeme™). Cenanuuero u a/ipechT Ha yrpanjieHue Ha
(onna ca. kakro creasa: rp. Codusi, ya. . Xpucro Benuen”, Ne 3, 1-u HaAnapTepeH eTax.

Coraacno pemenne na Komuensrta 3a (uuancos Haazop (Hapuuana no-gony 3a kparkoct KOH win
komucusta) o1 15.11.2003 r. hounbT ce ynpasnssa u npejcrapnssa ot “J(3M-Ilencnonno ocurypspase”’
AJl, peructpuparo ¢ Pemenne Ne 1 na CI'C or 08.08.2003 r. no ¢.a. 8910/2003 r. C Pemenne Ne 4 na
CI'C or 25.04.2007 r. e Bnucana NpOMAHa B HAMMCHOBAHMETO Ha Jipyxectsoto oT “JI3W-Ilencuonno
ocurypsisae” AJl na “IleHCHOHHOOCHTYPHTEIIHO JpyskecTBO - Bhjewe” AJl (Hapu4aHo no-70ay 3a
KkpatkocT apyiectoto win “TTO/I-byaewe”™ AJl). Cenannuiero u aapechT Ha yrpasienue e rp. Codus,
yi. . Xpucro benues”, Ne 3, I-Bu naanaprepen etax. IIpeamerTsT Ha AEHHOCT € JIONBIHHTENHO
[ICHCHOHHO OCHIypsiBale. 3a W3BbpPUIBAHE HA CBOATA JCHHOCT APYKECTROTO NpuTexaa Jlnuensus No
283-110]1/30.07.2003 r., uznajena ot KOH.

MHBCCTHLHOHHM NOCPE/HUIIN ¢ KOMTO NEHCHOHHUAT (JOHJL HMa CKIIOUCHH aorosopu kum 31.12.2016 r.
ca:

[. "[TbBPBA ®MHAHCOBA BPOKEPCKA K'bILIA" OO/L, rp. Codus
2."AW EH JOKU BAHK", rp. Codwms

3. UIT,,CTAHJIAPT UHBECTMDBHT" AJL, rp. Codus

4. UIT . BEHYMAPK-OUHAHC” AJT

5. “VYHUKPEIWT BYJIBAHK” AJ]

6.MIT ., MIHTEPKAITUTAJI MAPKETC* AJ]

banka noneuunten na ,VIId-bbaeue” e »1Opobank buirapus" AJl.

KdH YIpaxKHsABa NPCBAHTHUBEH W ITOC/IeABALL] KOHTPOJT BLpXY JeiHocTTa Ha [NEHCHOHHOOCHTYPHTEITHHUTC
JApYyKeCTBa U YNPABAABAHHUTE OT THX (1}0HIIOBC.

JLOMBAHUTENHOTO 3aBJKHTEIIHO TIEHCHOHHO OCHIYpSBAHE (JI3T10) B VIID — Buaewe” obxpama
Jiuara, poaenu cneg 31.12.1959 r, ue HHjBuayanHo. Tosa e aelfHocT no HabupaHe Ha 3ajlbIKHUTENHH
MCHCMOHHOOCHTYPHTEIHM BHOCKH, YNPABJICHHWE Ha CPEJCTBATa M M3IIallane Ha nexcus. Jlefinocrra ce
OCBLIIECTBABA YPE3 MEHCHOHHN CXEMM HA KanMTaJ0BO MOKPUBEH MPHHUMN Ha Da3ara Ha aedunnpanu
BHOCKM, YHHTO pasMep C¢ OMpelesst exXeroJHo che 3akoHa 3a OloJkeTa Ha JAbLPKABHOTO 0OIECTBEHO
OCHTYpsiBaHE,

KoaekesT 3a counanHo ocurypssane (KCO) onpeaens pejla 3a nbpeOHauancH u30Op M Nocac/Baila
npomsta Ha yuactue B, YI1D — Bbaewie”, kakTo 1 ycloBUsTa 33 M3NallaHe Ha CPEICTBA.

Cobruacno aelicTsaniata HopMaTHBHA ypea0a 3a BCAKO JHLLE ce OTKPHBA HIIMBUYAHA NAPTHIA, KOATO
ce BojM B neBa M Jisinose. Marara 1 tonmm 2004 r. e npuera kaTto navasHa 4aTa 33 BLBEKIAHETO Ha
Aanosere (1 sies e pasen Ha | A7) M HA ©KEHEBHATA OLEHKA HA AKTHBHTE HA tonpa. Croittoctra Ha
C/UIH JA11 € M34MCIIABA BCCKN paboTeH JIEH KaTo CTOHHOCTTA Ha HETHHTE aKTHBH Ha (OH/A KbM Kpas Ha
NpeaXous paboTen JeH ce pasaenu Ha obims 6poil AsnoBe Ha HOHAA KbM ChILMS JICH.

Croiinoctra Ha | aan 3a 30.12.2016 1. e 1,45650 JB., kato 3a 30.12.2015 r. ¢ Guna 1.43837 ns.

Foouuwien doriao sa dentnocmma 3a 2016 200una
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“YHUBEPCAJIEH IEHCUOHEH ®OHJA-Fb/IEILE”

Ilpn ynpasnenue na cpeacreara jIpy:KecTBOTO € CHE/IBAI0 MPUHLKIHTE HA HAACKAHOCT, THKBHAHOCT W
JUBEPCHPUKALNA, C LEJl NOJyHaBane Ha CTabMIIHA JIOXOAHOCT Py yMepen prck. CpaBHHTEIHU JaHHU 3a
24-meceunns nepnoa 30.12.2014- 30.12.2016 r. ca nocoueny B rpaduKuTe N0-101y:

[Mpunoxkenue No |

AONOTHOCT HA YHUBEPCAMIHIITE NEHCHOHHII DOOHTOBE 3ATIEPITOTA
30122004 r. - 300122006 r. HATOTIIIHA BAZA
6 00% W 5 g0
500% \ 2.83%
4 18% Topha
' rpaHuLa Ha
400% NOXOAHOCTTA
341%
2.98%
300 4 267%
2.23%
197% - | 2.83%
200% 4 Lark | Cpennonperter
137% | HeHa
| moxoproct
100% A '
0.00% - . . , ; e . . .
0.17%
-l ongs Mimmma mHa
yII® YOe  YOP'ACK- *3YN$P  "EHER  YII®'UKE- *VIId- ¥y ¥IIP | AOXCAHOCT
"Hosepue" "Coraacue’ Pognusa® ATHaHL YTI" CHna" Ebgewe” "Tonnupa" "IIOH"
Ewnrapua"

Harounnx: Komucua 3a @unancos Haasop
3atenexcka: ocmuenamume pesyaimamu sa ynpasiseanume om , [1O] — bvoewe” A rondose namam no
HEOBX00UMOCHT 6pv3Ka ¢ BbOCU pe3yiman

II. Mupecrnunonna aeiinocr na wYuusepeajen Hencnonen ®ong —-bonaeme”

OcHoBHaTa Len npn MHBECTHPaHe Ha cpeicTBaTa Ha MOHIA KAKTO B CPE/IHOCPOYEH MIAH (/10 3 FOJAHHM)
Taka W B NO-IBLJAIOCPOYEH MIaH (Hajl 5 rOAMHH), KOSTO € 3alHcaHa M B HHBECTHLHOHHATA MOJIHTHKA HAa
ynpagassanus . YIIMD-beaewe” /Douna/ e na 6bae 3anaiena peannarta NoKynarejna crnocoBHoCT Ha
MOBEPCHUTE akTBH. [lpensu ropecnomenaroro eara na donja ce U3Mepsa OT peasHara AOXOAHOCT
(pearnama  doxoonocm  npedemasissa  pasmepa na  Homunainama  OoxXodHoC, Kopueupanua ¢
Xapyonusupan wioexe na nompedumencrume yenu sa Penyénuxa Bvacapus 3a cvomeemnus nepuoa).

Foduwen doxnao za oeitnocnuna 3a 2016 200una
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“YHUBEPCAJIEH IEHCHUOHEH ®»OH/-K'bJIEIIE”

Ocnostume yeau no omuouwienue Ha PUCKA, 3ARUCAHU 6 UHBECTHUYUOHHAMA NOJTUMUKA Cd CACONUINE

" OI‘paHH’-{CHHH, CBBP3dHH C HHBCCTULIMOHHUSA XOPH3OHT:

[Npeasna cneundmkara na Monaa u natata Ha BbH3HUKBAHE Ha MbPBUTE MIALLAHWSA, HHBECTHIIMOHHUSAT
XOpH30HT Ha DoHAA wie ¢ 0T TPH A0 1eT roauun. OCHOBHATA YacT OT MHBCCTHLHHTE B noprdeiina e
OBJAT CTPYKTYPHPAHH B FOPECTOMEHATHTE BPEMCBH JHANA30HM,

- OrpaHHHCHMH, CBBLP3dHHN C JIHKBH/IHHK HY K

3a JIMKBH/IHM HYXAH € NPenopbuuTento 5% ot akrnsure DoHaa 1a ce MHBECTUPAT B OBP30JMKBHIHH
GuHaHcOBN HHCTPYMEHTH.

OcHoBeH KpUTEPHH 3a MOCTHraHe HA IEMTE HA MHBECTHIHOHHATA OJHTHKA € JloxojiHoetta Ha Mowa.
3a eranon (GenumMapK) N0 KOMTO CE CHIOCTABAT MOCTHIHATATA JOXOLHOCT Ha douja e npuer vijekca
UNIDEX (UNIDEX unoexcom na cmotimocmma na edun Osi ce usuucisea xamo Mooudhuupana
cpednonpemeziena CIoNNOCm om CMOTHOCIUME na edun OSi 3 Geexu yuusepcaien gond, cnpsivo
OMNOCUMENNUSL OAN HA AKMUGUME HA MO3U POHO 6 0OWaAMa MACa om axmusUme na 6CuyKl yuueepcainu
@onda. Omuocumennume os106e ce ocpanuiasam 0o 20 na cmo, ananozuuno na mMemoouxamd,
HENOA36AHA  3d  USHUCIAGANEMO HA  Munumannama 0oxoonocm 6v6 @ondame 3a  OONBLINUMCIHO
saovadcumenno nencuonno ocueypseane. Cmotmocmma na UNIDEX ce AVOAURYBA  eXHCeOneano Ha
emparnjama na K H.)

OcHoBHUTE CTHUIIOBE TIpH MHBECTHUPAHC Ca, KAKTO cliejiBa:

I. Ynpasaenue na noproeiinu ¢ pokyc BbpXY KHuka Ha Obp30 pa3BHBAILM CE CEKTOPHH JMHAMHYHMU
komnanuy (growth style). OcHoBHaTa XapakTepuCTHKA HA CTHIA M JIBMYKEIL MOTHB €2 OMAKBAHUATA Ha
AHBECTUTOPHTE 34 CKCIIOHCHUHANICH PBCT HA ONEPATHBHHTE M0KA3aTEN HA KOMNAHUNTE, NpeICTaBUTeNN
Ha MEPCIEKTHBHU CEKTOPH.

2. Ynpasienne Ha noprdeiin ¢ Gpokyc BLPXY HHBECTHLMH B KHIKA HA KOMIAHHH B VYTBBLPJICHU CCKTOPH
W MHLYCTPUK ¢ 100pK nasapuy nosuunu (value style). Tosu cTui ce OIpe/ens Karo Mo-KOHCEepBATHREH,
3ajarail Ha KHWKa CMHTHPAHK OT roNemMy U (JMHAHCOBO CTaBMIHK KoMnanuu. MusecTntopuTe cieasaim
TO3W CTHJI pasyuTaT Ha JIMBWJIEHTHA JIOXOJHOCT, KATO KANMUTANOBHTE Neuanbu ca oT BTOPOCTEINCHHO
3HAYCHHE B KPATKOCPOYEH T1J1aH.

3. Ynpasnenue Ha noprdeiinu cieasaiiki cTatHCTHYECKH HNOTBBLPACHH NA3APHU TEHAEHIMM (momentum
investing). HHBecTHTOpHTE, CIIEABALLM Ta3H CTPATErHS PA3UUTAT, He CTATHCTHYCCKH 3HAUNMO [TOBHILICHHE
B HCHATA HA a/leH aKTHB ¢ MPEANOCTaBka 3a No-HATATLLIHO NOCKLIRAHE, IOPALH HATPYNAHATA MHCPILUA.
IlosuTuBHOTO pasBUTHE lle 1ane BH3MOKHOCT 32 peasH3upane Ha KanuTaiosa nedanda.

3a 1a MOKe J1a ce CHIKHM CrelMpUIHIAT PHCK Ha BCAKA MO3MIMA, MHBECTHLMONHUAT nopTdheiin na Oonja
ce JuBepcMpUUMpA NO EeMHMTEHTH, (JMHAHCOBH HHCTPYMEHTH, TNPOJBIDKUTEIHOCT W Basiyra. [lpu
husectHpane Ha cpeactsara Ha ®onpa LI10J] — BBJIELIE” AJ[ cnexsa akTHBHA MHBECTHLIMOHHA
cTpaTerus, dasupaHa Ha NLAHOLEHHO W3N03BaHe Ha HHCTPYMEHTHUTE, TBPIYBaHM IIABHO Ha ObJrapckus
(unancos naszap. B koHkpeTeH M1aH HEroBHTE aKTHBH MoOrar Jld C& MHBECTUPAT B JABPMKABHU LICHHH
KHIXKA, OOLMHCKK OOMUralnK, KOPHOPATHBHH OGIMrallMK, MNoTedHn o0IIMralMl U JIpyrn aKTHBH ¢
dHKCHpaH UK NIaBalL 10XO/1, aKLHH, AS/I0BE U ApYrH MHAHCOBM WHCTPYMEHTH NPH YMEPEHO HHBO Ha
puck. Mupectuunonnnre neau Ha Donna ce MOCTHrAT upes KOMOMHMpaHe Ha CHIYpHOCTTAa Ha
HHBCCTULIMUTE B LICHHH KHMXKA ¢ (PMKCHPAH JIOXOA € N0-BHCOKATA OYAKBAHA 10XO/IHOCT OT MHBECTHLIMHTE
B akuuu Ha nyGandnu apywecrsa. M3Gopst Ha KOHKPETHHTE €MMCHH LIEHHU KHHKA CC OCHUIECTBABA B
3ABUCHMOCT OT KJIaca AKTHBH ChIVIACHO Pa3/IM{HH KPHTEPHH.

Fooduen dornao 3a deitnocmma za 2016 200una
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“YHUBEPCAJIEH IEHCUOHEH ®OH/I-EbJIEIIE”

Ot ipyra cTpata, HOPMaTHBHMTE W3UCKBAHMA 3a Cla3BaHe Ha NPUHIHITKHTE HA HAZCHK/IHOCT, JIMKBU/HOCT,
JOXOZHOCT W JIMBPECH(pMKALMSA HAZAraT NOAXOABT IPH yNpasieHue na aktusute Ha Mowaa 1a OBJIC BbB
BHCOKA CTCMCH KOHCEPBATHBCH W Ja OMNPEAC/s OTHOCHTEIHO HUCHK PUCKOB TPOdMI HA HEroBHs
noprdeiin ot unsecTHin, HopMatishaTta ypenba noctass KauecTBEH W KOMTHYCCTBEHH HIMCKBANNS KbM
CTpYKTYypara Ha noprdeiina na Mokia B cieIHUTE OCHOBHU HATIPABICHNS:

¢ PENIAMCHTHPAHE Ha KJIACOBETE OT (PMHAHCOBH HHCTPYMEHTH (OCHOBHO NBPBOKJIACHH AKTHEN);

¢ Hajarane Ha OrpaHMYCHUS 32 PA3MEpa Ha CPEACTBATA, KOHTO MOraT 1a ObJAT BIAranu B pasindmu
HHCTPYMEHTH;

® JIHMHTHPAHE Ha CKCIO3ULMHTE KbM EMHTEHTH M KOHTPAreHTH,

B ycnosusita na Bonatuianm Gonaosm nasapu ,,I1O/I-buaewe™ AJl ce crpemelte ja creasa ocHosnaTa
HELL KOATO ¢ 3anmncaHa B MHBECTHLMOHHATA MMOJWTHKA HA YNPAaBAABAHUTE OT Hero (oHAOBE 3a
JOIBIHNTEIIHO TEHCHOHHO OCHTYpsiBAHE.

Ipunokenme Ne 2

Cmpykmypa na ungecnnuonnus nopmepeiin na ,, VI — bwoewge” ko 31.12.2016 2.

‘f_..

MapuyHu cpeacTea

MHBECTULMOHH I , o
Ha Kacauno Bzemanua; 5.21%

umoTK ; 3.25%
| pasnnawaTenHum

cmeTku; 7.61%

BaHkoBu genosutu o

3

Harounnk: JIOA-Bnaeme” AJ]

Sabenexcka: Omiocumennume 0S106¢ ¢a ROCOYCHI Che 3UKPBIACHUS.

Toduwen doknad 3a deiinochma 3a 2016 200una




“YHUBEPCAJIEH MEHCHOHEH ®OH/I-EBJIELE”

B kpast na 2015 ocHoBHO Terno B MHBeCTHUHOHHMAT nopTdeiin na ., VIID-Buaeie” ¢ 47.64% 3aemar
ABLITOBATE LICHHH KHHXA M KalMTaloOBHTE HEHHW KHKka ca 32.27% ot noprdeiina na .,YHusepcanch
neHcuoneH gonj-boaee”.

I Akruen na ,,Yuusepcasen [encuonen ®ong — Buaeme”

Kby 31.12.2016 r. HeTHHTE akTHBH ca Ha cToiinoct 200 228 xui. a8, a B Kpas Ha NPexXo/Hus OTYETeH
nepuoit (31.12.2015 r.) B pasmep na 174 756 xu1. 1. HapacTBaHeTo ¢ ¢ 14.58%, CIPAMO YBEJIHHUCHUETO
Ha nasapa cnopei JaHhn Ha Komucnsta 3a ®unamcos Haasop 3a cwoTsetnus nepuon ¢ 16.21%.
/Hanpasennte u3uncicuns ca va 6asa gannn ot KOH 3a uenns ocurypurener nasap npu YIld/.

PheThT ce AnIKM MpeMMHO Ha MPUBIMYAHETO HAa OCHTYpeHn anua. Habmonasa ce YCTOHUMB TeMIl Ha
HapacTBaHe HA AKTHBHMTE 11PE3 OTYETHHA NEPHOJL.

[Tpunoxenne Ne 3

Hemuu akmusu na ,, VIId — Bvoewe "sa nepuoda 20122.-2016¢.
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‘ Harouuns: ﬂOi.l»b'-b;I-t.lue AJI

3adeaeocra: [ocmuenanume pesyimamu sa yapaciacanume om 1107 — bwoewe” ANl honcose
HAMAM 1O H20DX00UMOCHT 6PB3KA ¢ GROCUL PesYIMaAINIL.

IV. Bpoii na ocurypenn Jmma u cpeaen pasmep na oCHIypuTeHATE 1apTHH

Kem 31.12.2016r. B ,Ynusepcaren [lencuonen ®oua — Buaeute” OposT Ha ocUrypsBaHWTE 3a
AONBIAHKUTEIHA NeHens ¢ 172 198 nuua, j0kaTo B Kpas Ha NPEIXOJHUS OTYETE! nepuoa (31.12.2015 r.)
TexHuaT Opoit e 6un 161 843 nuna.

C 10 355 nuua ¢ yBeJHUYEHMETO WM 3a eiHa roauna. Te3u JIaHHHW OTpa3sear Hapactsate oT 6,40 %,
CHOPAMO yBEIMHCHUETO Ha nasapa crnopea AaHHW Ha Komucusarta 3a @unancos Haazop 3a chorBeTHus

TI'odunien doxnad 3a deiinocmma za 2016 2oduna




“YHUBEPCAJIEH IEHCUOHEH ®OH/I-E'BJEIE”

nepuon ¢ 2.06%. /Hanpasenute wsuncinenus ca na Gaza nanuu or KOH 3a nenus OCUTYPHTENCH
nasap/OTHOCHTENIEH Na3apeH s HAa OCHUIYPEHWTE Jnia B . Yuusepcanen llencuonen ®onjy —
bbaewe” kum 31.12.2016 r. e 4.82%.

Hpunoscenue No 4

Ocueypenu nuya 6 ,, VI — Bvoewe "sa nepuooa 20122.-20162.
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Harounmk: J10]1-Buacme™ Al

3abeneacka; Mocmuenamume pesyimanii 3a ynpaeisasanume om | ON — Bvoewe” AJ gondose
HAMANT RO 11e0OX00UMOC 6pb3Ra ¢ Gbdeui pesyanamil.

Foounien doxnao 3a detinocmma za 2016 200una




“YHUBEPCAJIEH IEHCHOHEH ®OH/I-Bb/IEL[E”

Hpuwioxcenue Ne 5

[Tasapen aan wa YIIM o 6posi ua OCHTYPCHIITE B TAX JIHID KbM

31122016 ¢
VIIq ali HEH?E}B}HHO
n )‘ R n 1 i
- "TOTLTMHA" :
BbTELIE" > IHS TI;I,O OCHIYPUTEIE
1829 o H HHCTUTY T
1.94% VTID
VI "LIKE- TOBEPHE"
CHIA" 27 400,

9.32%

"EH EH Y
8.77%
3IVIIH - '.\"I'I(I?
"ATTHMAHI] "Cb ITI.J_;(_‘ME"
BBLITAPUA" YD "TCK- 11.58%,
20.68% POIUHA"

13.62%

Harounnk: Komuena  Ounancos Hamsop

3abeneocka: THocmusnannime pesyimamu sa yapasaasanume om |, NOJ — Bvoewe” AN oncose
HAMAM 10 neobxodusocm 6praKa ¢ Gvoewut pevaman.

Cnopen aannn ot KomucusTa o ®unancos Haazop nasapHusT Ji901 Ha ,,Yuunepcanen [leHcHonen Donp
— bujeie” ce e ysenuunn B cpasnenue ¢ 2015r.

Foowmen dorknad sa oeinocmma 3a 2016 z00una




“YHUBEPCAJIEH IEHCUOHEH ®OH/I-EbJELIE”

[Tpunosxenue Ne 6

Iazapen jsa na ,, YIIO-Brnaene” Ilazapen asin na |, YIIO-bnjaeue”
Kem 31.12.2016 1. kM 31.12.2015 1,

4.82% | 4.62%

Harounuk: Komucna 3a Gunancos Hansop

Sadenesicka: [locmuenanume pesyamamu sa yapasasicanume om TTO0 — Bvoewe” A/l hondose namam no
HEOOX0OUMOCT GPBIKA ¢ Gbdeuju pesyamam,

Cpenen pasmep Ha HaTpynauure CPEICTBA HA €/IHO OCHIYPEHO JinLie B ., YHusepcanen [lencnonen Mony -
bbaeue" kbm 31.12.2016 . e 1162.78 aB.. KaTo ce oTYUTa pbeT cnpsmo 31.12.2015 r., korato Ts e 61ia
1079.79 ns.

[Tpunoxenne No 7

Cpeden pasmep na nampynanume cpedcmaa ia eono ocueypeno e 6 ,, VIID-bwdewe " u cpeden
pasmep 3a GCUYKIU YHUBEPCANHU NENCUOHNU (hondoee

y 2015 2016

oamna, mecen

YIld 12 1 2 & 4 5 6 7 8 9 10 1 12
1079.79 109396 | 1081.06| 109202 109275 109924 [ 1 111.97 | 112566 | 1 132,54 | 115175 115359 1 132.40 116278

"YI1P - FBAENE"

218531 2184.87 | 2181.17 (222479 | 2243.59 (227249228752 | 233729 238042 | 241421 | 2422.80 242052 248842

Cpeaen pazmep 3a
BeHukn YD

Harounnw: Komucns 3a Gunancos Hasop

Sadeneocka: Hocmuenanume pesyimamu sa yapasaacanume om 1O — bvoewe" AN hondose nsimam no
neobxodusmocm 6pwaKa ¢ Gudeur pezyimani,

V. losmruka no ynpasienue na pucka

WYIID-Bbaeuie” e nznosken na cnegHuTe BUI0BE PUCK TIpH OMNEpaLMHTE CH ¢ (hPUHAHCOBH AKTHBH.

- Kpenuren

. [Mazapen

. JInksngen

. Oneparusen

. 34KOHOB

. onuTHyeckn

L) R —

(@ 3]

Ipr}KCC'I‘B(}TO H,’.'LCHTHQ]HIIH]J& H H3MEpBa pHUCKOBETE, CBBP3aHHU C OT/ICJIHUTE HHCTPYMEHTH, B KOMUTO ca
HHBCCTUPAHKW CpelicTBAaTa Ha (i_)Ol!ﬂa.

[Masapen puck e Bb3MosknocTTa MoHma ja peanusupar 3arybu nopajgu HebGIaronpusTHH W3MEHCHHS B
UCHNTC Ha LCHHH KHIDKA, Na3apHUTE IMXBEHH IPOLEHTH, BAJyTHH KYPCOBE U JIPYTH.

Foouwien oornao sa ociinocmma 3a 2016 zoouna
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“YHUBEPCAJIEH IEHCUOHEH OOH/I-BBJAELLE”

KomnonenTure na nasapHus puck ca:

JIuxBeH pUCK — PHCKDLT OT HaMaNsBaHe Ha CTOHHOCTTA Ha MHBECTHLIMATA B ¢/IMH (DMHAHCOB HHCTPYMEHT
NOpa/i U3IMEHEHHE Ha HUBOTO HA JINXBEHMS MPOLEHT, BiMselL] BbPXY CTOHHOCTTA HA TO3M HHCTPYMEHT.
Jluxsenuar puck no Beska emucus obsuraunn B noprdeiina ce wmsumcasza o MeTona Ha
MO HIMpanaTa Juopattus, Crpykrypata na pasriesanure HHCTPYMEHTH [11pe3 OTHETHHTE MEepHOAM 3a
2016r. B noprdeiina Ha Donga He fIpcAnonara Haluyue W MpOSBICHUE HA JIMXBEH PHCK, MMALLO
HETaTHBHO OTPaXCHHE BbPXY H3IMECHEHHETO HA CTONHOCTTA 1A noprdeiina. Cpexto npeternsnust CpOK Ha
MSTUIALLANE € N0-KLC OT MATYpPHTETa Ha MOCOUYCHUTE HHCTPYMEHTH.

Banyren puck — pucknt or Hamanspane na CTOHHOCTTA HA MHBECTHILMATA B /IUH (puHaHcoB HHCTPYMEHT,
ACHOMHHHpaH BbB BajlyTa, pasindHa OT JIEB U eBpo, HMOPA/IH U3MCHCHNE HA BALYTHHS KYPC MEKIY Tasu
BAJIYTd M Jiesa/esporo. MHHAHCOBHTE MHCTPYMEHTH B noprdeiina na ,J{I1dM-buaene” ca JCHOMUpaAHU B
fICBa M €BPO, B CIICCTBHE HA KOETO HAMA NPOsBICHUE HA BAJIYTEH pHCK.

LICHOBH PHCK— PHUCK OT HAMAansiBaHe Ha CTOHHOCTTA Ha HMHBCCTHLHATA Mnpu lIGﬁJlﬁl"OﬂpHHTHH ITPOMEHH Ha
HHUBAaTa Ha NNa3apHUTE LIEHH.

Kpeanren puck e mnimoxnocrra douna na peannsupar 3arydu 1opaaM HEOYAKBAHM CLOWUTHS OT
KPEAMTCH XapakTep, CBbP3aHU ¢ eMUTEHTHTE Ha (hHHAHCOBMTE MHCTPYMEHTH, C HacpelHaTa cTpaHa o
Bopcosm H/1an H3BLHGOPCOBH CaenKH.

Oneparusen puck e  BLIMOKHOCTTA ®onna na peanusupa saryom, CBBP3aHH € TPEIUIKH  WJIu
HCCLBLPIICHCTBA B CHCTEMATA HAa  OPraHM3alWs, HENOCTATLYHO KBalnbUUMpan  nepcomal,
HEOMArONPHATHH BLHILHK CHOHTHE OT HedHHaHcoB XapakTep.

HpyxkectBoro ordnta onepatusus pPUCK 3a donaa upes kauecTsenu H3MepBaHus, OazupaHn Ha
MPOYHBAHE HA CAYXKUTCINTE H aHATH3 HA NPOLECHTE M TEXHOIOMMYHATA obesneueHocT Ha AeiiHocTTa Ha
JPYHECTBOTO,

JIukBuaEH pUCK € pHCKBT oT 3aryOm 11pu HajloxkHTeHa Npojak6a Ha aKTHEH Mopajnd HebnaronpusTHm
HazapHu yClOBHs 3a [OCpellaHe Ha HeOYaKBAHO Bh3HMKHAIM KPaTKOCPOUHK 3aabiskelns. JlpywecTsoro
OMPERCA JIMKBHAHMA puck 3a donja Ha Ha3a Ha BXOASLMTE W M3XO/IMUIHTE [IAPHYHH 11OTOLH U
H3TOTBAHATA IPOrHO3A 38 TAXHOTO M3MEHEHHE B KPATKOCPOYEH MaH,

PHCKBT OT koHUeHTpalms e BLIMOKHOCTTA OT 3aryda nopaju HenpasnaHa JMBepcH(UKals Ha
CKCIO3HIHMN KbM CMHTEHT, IPYIIH CBBP3AHN EMUTEHTH, EMUTEHTH OT eI U ChL{ MKOHOMMYECKH OTPACh)I
Wik reorpadcka obaacr.

ITo noapobna undopmaima otnocHo sumosere PHCK ¢ OTpaseHa B roaMiuHust (GHHAHCOB OT4YeT Ha
MEHCHOHHUA (hoH L,

ITpes 2017 r. ochoBuuTe 1enu ca na ce NPOALIBKH u3rpakaneTo Ha a00pute cranaprty npu
HHBCCTHLIMOHHATA NOJIMTHKA, KATO Ce CMa3BaT NPHHUMIHTE Ha HAaJICKHOCT, JIMKBUIHOCT, JIOXO/IHOCT 1
AuBepcHpukalns. PLKoBOACTBOTO Ha APYHECTBOTO NPO/LJIKABA J0OPHTE NPAKTHKM 33 NpoBexk/ane Ha
PETYJIAPHU 3acefanns W u3BBHPCAHM 3acelanns na KomuTera mno HuBecTHUMH 1 Ha Komurera no
YTIPAB/ICHHUE 1A pUCKa 3a 3aN03HaBaKe ¢ najapHara CHTYALNs W B3CMaHE Ha CTICUIHN PEIICHUS U MEPKH, B
Cay4aii ye oOCTOATEICTRBATA MM HajlararT. [Mpoabaskasa nocrosHen MOHHTOPHHT BbPXY HH(OpMalHOHHaTa
00C311eYEHOCT HA MHBECTHLIMOHHATA ACHHOCT B HpyxkectBoro (M3non3BannTe U3TOUHKIW Ha undopmarms
32 ChCTOAHMETO M JMHAMMKATA Ha (DMHAHCOBHMTE nasapu) U 1pH HeoOXOAHMOCT npejnpuemMane Ha
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ASHCTBUS 3a HelHOTO noaoOpssane. ITpeasua ouakBaHusTa 3a YBEIHMYABAHETO HA BOJATHIHOCTTA HA
KalWTAJIORATE nNasapy ¢ Bb3IMOKHO M aKTMBHO ynpamiieHue Ha noprdeiinute na Monjosere ¢ 1ied
MHHUMH3IMPAHC Ha PHCKOBETE W 3ana3BaHe Ha JIOXOJHOCTTA Ha akTHBMTE. [lpoabikana HEIIPEKBLCHATO
CIIE/IeHe Ha HOBMHMTE 3a KalMTAIOBHTE [a3apH, ACHCTBUATA HA 3aKOHOAATENHHTE W perynaTopHuTe
Opranu, Ha UEHTpatHuTe OaHKH M JAp. MHCTHTYUMH, CBBP3aHH ¢ HHBECTHHHOHHATA JeiiHOCT Ha
TICHCHOHHOOCHTYPUTENHHTE APYXKeCTBa B crpaHata. [Ipes HacTosaTa rojuHa ca BhaMOKHH IPOMSHA HA
OCHOBHH JIMXBCHH [TPOLCHTH, CIIMBAHHA W H3KYMYBAHHMA HA KOMIAHWM W W3TCISHE HA AOMbAHHTENHATA
JNKBHIHOCT OT CTPaHa Ha HEHTPalHN DaHKH, KOCTO HECBMHEHO LIe Ce OTPAa3H Ha KAlMTaJIOBITE rnasapH.
[Mpenopbuurento e opranusupaHero Ha cpeuin ¢ noprhoiMo MEHHKLPUTE Ha KOJIEKTHBINTE
MHBECTHLUHOHHU CXEMH, B YMHTO JsJIOBE/AaKLMH Ca HHBECTHPAHM akTHBH Ha (DoH0BETE, YIpaBasBaHu oT
pyxecTBoro, 3a CLCTOSHHETO Ha nopdeiinnte Ha Tesu cxemu. Heobxomnmo e npes 2017 r.
OPraHU3MPAHETO Ha CPCLUM C M3IIBLIIHWTENHUTE HIH (MHAHCOBM AMPEKTOPH HA KOMIMAHHUTE B KOHTO
tonnonere Ha ,J[TIOJ[-bbaeue” AJ] ca HHBCCTHPAITH.

[1pe3 Hacrosimara rojiina puck MEHHIKMBHTA ¢ HEOBXOAMMO 1a NPOJILIGKK 1a [0 IbpyKa HeNpeKLCHAaT
MOHUTOPHT Ha Ma3apHWs PHCK 4pe3 CliejieHe HAa JIMHAMMKATA Ha OCHOBHUTE M Ma3sapHUTe JIHXBCHH
MPOUCHTH, M M3BLPIIBAHE HA AHANM3 W OLEHKA 33 TAXHOTO BJIHMSHHE BBPXY ABLJIFOBHTC MHCTPYMEHTH,
BKIIOYEHH B noprdeiinnre ua dowHiosete, ynpasnsBaHu oOT »I1O/I-buaeme” AJl. Cneaene 3a
CTabMIHOCTTA Ha GaHKOBaTa CHCTEMA KAaTO L0 W HAa GAHKUTE, B KOMTO JpyxecTBoro e penosupano
cpeicTa Ha (DOHOBETE, YPe3 aHaiN3 Ha HOBHMHM, (MHAHCOBM OTYETH W uHpopMaLnK (JIOKIaau) or
HA/[30PHK OpraHy, peHTHHIOBH arenunu 1 ap. CiefeHe Ha KPEAMTHUTE PEilTHHTH Ha JAbpKaBH, OaHKH 1
CMHUTEHTH Ha o0nuraum n HesabaBHO HH(OPMUPaKEe Ha HHBECTHUHOHHNS KOHCYJITAHT [NPH YCTAHORABANE
Hd HEraTHBHA NPOMAHA B TEXHHTE peliTHHIH. i

Benennn Muner

ManbiaHurenen ,’111peKTop\ «[TO1-Bwaewe» AJ]
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