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“1OBPOBOJIEH IEHCHOHEH ®OH/I-bbJELIE”

I. ObIHA HHOOPMALHUA

~J13W-JlobpoBonen nencuonen qoua” e peructpupan ¢ Pewenne Nel wa CI'C ot
03.12.2003 r. mo ¢. a. 12568/2003 r. C Pewenue N2 Ha CI'C or 05.06.2007 r. e Bnucana
npomsiHa B HauMeHoBanueto Ha (owuga or “JI3M-JloGposonen neHcHoHneH QoHa” Ha
*JloGposoneH nencuoneH ¢goua-buaeuie”™ (Hapuuan no-a0ay 3a kpartkocet gpouaa uau = JIND-
bbaeuie”). Cenanuiero 1 ajpechT Ha ynpasiaeHue Ha QoHaa ca kakto cneasa: rp. Codus.
yi. . Xpucto benues™ N3, [-eu HaanaprepeH eTax.

CwvrinacHo Pewenue nHa KomucuaTa 3a (pMHAHCOB HAA30p (HapuuyaHa no-a0ay 3a
kpatkocT KOH uau komucuaTa) ot 27.11.2003 r. (poHABT ce ynpapassa U NpeacTaBisBa oT
“JI3U-Tlencnonno ocurypsisave” AJl, peructpupano ¢ Peiwenne Nel na CI'C ot 08.08.2003
r. no ¢. a. 8910/2003 r. C Pewenne Ned na CI'C ot 25.04.2007 r. e Bnucana npomsHa B
HauMeHOBaHHETO Ha apy:kecTBoTO 0T “JI3U-Tlencnonno ocurypspane™ AJl Ha “llencronno
OCUTYPUTENHO Apy#ecTBO-bbaewe™ AJl (HapHuaH Mo-101Y 3a KPAaTKOCT APYKECTBOTO WM
“TMOA-bbaewe™ AJl). Cenanuieto M aapechT Ha ynparieHue e rp. Codus, ya. . XpHucTo
benues™ No3. l-eu Haanapreped etax. [Ipeamer Ha ACHHOCT € AOMBAHUTEIHO MEHCUOHHO
OCUrypsiBaHe. 3a W3BBPILIBAHETO HA CBOATA JCHHOCT APY/KECTBOTO NPUTEKABA JIMLIEH3HA
Ne283-110/1/30.07.2003 r.. uzgaaena ot KOH.

MHBECTHILMOHHHW MOCPEAHUIIM ¢ KOUTO MEHCUOHHUAT (POH MMa CKAKOYEHH A0rOBOPH
kbm 31.12.2017 r. ca:

I. "TTbPBA ®UHAHCOBA BPOKEPCKA KbILIA" OO/, rp. Codus
2. "AW EH JDKM BAHK", rp. Codms

3. UM .CTAHJIAPT MHBECTMBHT" AJl. rp. Codhus

4. UM .BEHUMAPK-OUHAHC” Al

5. *YHUKPEJIMT BYJIBAHK™ AJT

banka noneunrten Ha . JI[1d-bovaewe™ e . MOpodank bwarapus” AL

K®H ynpaxHaBa npeBaHTHMBEH M MOCJAEABALL KOHTPOA BbPXY JACHHOCTTa Ha
MEHCHOHHO OCHUTYPHTEIHUTE JIPY/KECTBA U YNpaBAsBaHUTE OT TAX (POHI0BE.

JlonbAHUTEIHOTO A06pOBOIHO NMeHcHoHHO ocurypsiade (JIIT10) B qobposonen (o
obOxgBala aMuara Hapbpwuin 16 roanuu. Besko usnuecko anue moxke 100pOBOJIHO Ja ce
OCHUTYPsBA MM J1a Objle OCHUTYPABAHO BbB (POH/A Bb3 OCHOBA Ha I0MOBOP C APY/KECTBOTO MpPH
ycioBuaTa u no peaa Ha Yact Bropa ot Koaekca 3a counanto ocurypsate (KCO).

JIONBAHUTEHOTO A0OPOBOIHO MEHCHOHHO OCUTypsiBaHe € JIelHOCT Nno HabupaHe Ha
A0OPOBOJIHU MEHCUOHHOOCUTYPUTEIHH BHOCKH W TAXHOTO vipaBieHue. OcbluecTssBa ce

TFoounen dok1ao 3a deitnocnma za 2015 zoouna



“JOBPOBOJEH NEHCHOHEH ®OH/-FBJAEILE”

Hpe3 MEHCHOHHW CNEMH Ha KanuTajaoBO MOKPHBCH NPUHLMKIT HA Oazata Ha Ile(])HHHpaHH
BHOCKH.

CobrnacHo  aefictBamata  HopMaTHBHA ypeada 3a  BCAKO JMLE €€ OTKpHBA
MHAHBHAYalHA NapTHaa. KOATO ce BOoAM B sieBa v asnose. [latata | oan 2004 r. e npuera
KaTo Ha4a/lHa 1ara 3a BbBeK1aHeTO Ha AdnoBeTe (| neB e paBeH Ha | 1971) 1 Ha eKeHEBHATA
OLCHKA Ha akTueuTe Ha (oHaa. CTOHHOCTTA HA eAMH AsM ce M3UMC/IABA BCeKH paboTeH jeH
KATO CTOHHOCTTA HA HETHUTE aKTMBH HAa (JOHAA KbM Kpas Ha NMpeaxoaHus paboTeH JeH ce
pasaenn Ha 00w Opoil asn0Be HA PoHIA KbM ChUIHS JICH.

CroitnoctTa Ha | asan 3a 29.12.2017r. ¢ 1,05953 .. ., kato 3a 30.12.2016 r. ¢ Guna
1,00251 ne.

[Tpu ynpaBneHwe Ha cpeacTBata JpYyKeCTBOTO € CleABANO NPUHLMIKHTE Ha
HAACKIHOCT, JIMKBHIHOCT H ,[lHBEpCH(bHKﬂ[lHSI, C Uej nolyuyabBaHe Ha cTabuaHa JOXOAHOCT
npu ymepeH puck. CpaBHHTENHH AaHHM 3a 24-meceunus nepuoa 29.12.2015 - 30.12.2017 .
Ca MocoueHH B rpaUKUTE NO-101Y:

RS

[Tpunoncenie Ne |
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Hsrounnk: Kosens 3a Munancos Ha vop
Juoerexwcka: Hocmucnamume pesvamamu sa ynpacaacanume om "HHON - bvoewe " AL (honoose usvianm no
HEOOXOOUMOCH GPBIRA ¢ OBOCUIH PE3VINANL.
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“1OBPOBOJIEH NEHCHOHEH ®OHA-BLAELLE”

I1. HaBecTHUIIOHHA AeiiHocT HAa ,,/JLlodpoBoaen Ilencnonen @ona — buaeme”

OcHoBHaTa e NpU UHBECTHpaHe Ha cpeacTBaTta Ha DOHAA KAKTO B CPEeIAHOCPOUEH
niaad (10 3 rOAWHM) Taka H B MO-ABLACOCPOYEH NJIaH (Hal 5 rOAMHH), KOATO € 3arnucaHa u B
MHBECTHLUMOHHATA NONKUTHKA Ha ynpasnasanus . JI1®-beaewe™ /Ponaa/ e na Obae 3anaseHa
peanHarta ToOKynatesHa CnocoOHOCT Ha nopepeHuTe akTuBH. [lpeaBui ropecnomeHaToTo
uenta Ha Ponaa ce M3MepBa OT peajHaTa JO0XOIAHOCT (peasHata A0NOAHOCT Mpe/cTaB/sBa
pasMepa Ha HOMMHalHAaTa JIOXOJHOCT, KOPWUIHpaHa ¢ XapMOHW3HpaH WHIEKC Ha
notpeduTenckuTe UeHu 3a Penydnuka bbarapus 3a cbOTBETHHSA NEPHOL).

OCHOBHHTE LIEIK N0 OTHOLIEHHWE Ha pHCKa, 3anMncaHn B MHBECTHLULMOHHATA NOJAMTHKA Ca
CIICAHUTE:
= Ol’p&HHHEHHS{. CBBP3aHHU C HHBCCTHUHOHHHUA XOPU30HT!

[lpeasua cneundukara va @oHaa W jlaTaTa HA BL3HUKBAHE HA MbPBHUTE MALLAHKA,
WHBECTULMOHHHUAT XOpH30HT Ha PoHaa we e oT Tpu A0 ner roguHu. OcHOBHATa 4acT OT
MHBECTHLMHUTE B noptdeiina me ObaaT CTPYKTYPHPAHU B TOPECNOMEHATHTE BPEMEBH
AHanazoHu.

- OrpaHuyeHus. CBBP3aHU C JIUKBUIAHN HYKIN:

3a TUKBUAHK HYK/IHW € npenopbunTento 5% ot aktuBute @oHAa Ja ce MHBECTHPAT B
ObP30JUKBHIHU PUHAHCOBH HHCTPYMEHTH.

OcHOBeH KpUTEpHH 3a MOCTMraHe Ha Le/lUTe HAa MHBECTHUMOHHATA MOJUTHKA €
noxoaHoctta Ha @oxpa. 3a etanoH (OeHUMapK) MO KOMTO €€ ChIOCTABAT MOCTHUrHATaTa
noxonHocT Ha @ouaa e npuet uHaekca VOLIDEX (VOLIDEX MHAEKCHT Ha CTOHHOCTTA Ha
€MH AA]1 C€ HW3YHCSABA KaTO MOAM(pPHULMpaHA CpeaHONPETErjeHa CTOHHOCT OT CTOHHOCTUTE
Ha eJnH A 3a BcekH JloGpososieH (oH/, CpsAMO OTHOCHTEIHHSA A/ HAa aKTHMBHTE HA TO3M
¢oua B oflwarta mMaca OT aKTUBMTE Ha BCHYKHM npodecuoHanHuPonga. OTHOCUTENHHTE
asanose ce orpaHuuaar a0 20 Ha CTO. aHaNOrMMUYHO HA METOJAMKATa, MW3M0JI3BaHa 3a
M3YMCIIABAHETO HA MUHUMATHATA A0XOAHOCT HAaDOHA0BETE 3a JAOMBIHUTEIHO 3aAB/KHTETHO
neHcHOoHHO ocurypsasaHe. CroiiHoctra Ha VOLIDEX ce nybsnukyBa emxeaHeBHo Ha
cTpanuuata Ha K@H.)

OCHOBHUTE CTHIOBE [MpH HHBECTHPAHE Ca. KaKTO Cc/1eaBa:

. Vnpaenenuwe Ha noptdeiinm ¢ Qokyc BbPXY KHUKA Ha Obp30 pa3BUBaLLK ce
CEKTOPHUH JIMHAMHUYHKU KomnaHuu (growth style). OcHoBHaTa XapakTepHCTHKA Ha CTHIA M
JABWKEL] MOTHB €4 OYaKBaHMATA HA MHBECTUTOPHUTE 34  EKCMOHEHLMWAaNeH pbeT
HaoMepaTHBHUTE MOKA3aTean Ha KOMMAHWUUTE, MPEACTABMTENN HA NEPCTIEKTUBHHU CEKTOPH.

2. YnpaBaeuue Ha nopTdeiau ¢ Gpokyc BbPXY MHBECTHLIMH B KHMIKA HA KOMMAHUU B
VTBBP/JEHU CEKTOPH W MHAYCTPUM ¢ Jo0pH nazapuu nosuuuu (value style). Tosu ctun ce
onpeaes Kato Mno-KOHCepBaTHBEH, 3ajlaralll Ha KHHKA EMUTHPAHU OT rofeMH W (PUHAHCOBO
ctadbuaHu komnanuu. HMHBecTUTOpUTE cheaBallM TO3M CTH pa3yuTaT Ha JMBUACHTHA
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“N1OBPOBOJIEH IEHCHOHEH ®OHI-bBJAELLE”

JOXOJHOCT. KATO KalWTanoBUTE neuaidM ca OT BTOPOCTENEHHO 3HAUYEHHE B KPATKOCPOUCH
MnJaH.

3. Vnpaenenue Ha rnoprdeiinn caenBaiiku CTATHCTHYECKH MOTBBPICHH Ma3apHu
TeHaeHUMKH (momentum investing). MHBecTHTOpUTE, ClleBaLLM Ta3u CTPATETHs paziyuTar, ve
CTATMCTHYECKH 3HAYMMO MOBHILECHHUE B LEHATa HA JaJeH akTHB € MPeanocTaBka 3a ro-
HATATBIIHO MOCKBIIBAHE, NOpaad HaTtpynaHara uHepuus. [MO3UTHBHOTO pazBuTHE LIE dale
BB3MOKHOCT 3a peaqu3upaHe Ha KanuTanosa nevanoa.

3a 1a MOKE /14 €€ CHUIKHM CTIELM(PUUHHAT PUCK HA BCAKA NO3HLMSA., HHBECTHLIHOHHUSAT
noprdeiin na @ouga ce aMBepCHPULNAPA 11O EMUTEHTH. (PUHAHCOBH HHCTPYMEHTH,
NpoaLIANTENHOCT W Banyta. [lpn uuBecTupane Ha cpeactsata Ha @onna IO -
BBJAELLE™ AJl cieaBa akTHBHA WMHBECTHUMOHHA CTparerus. 0asuMpaHa Ha MbJAHOLEHHO
M3MO3BAHE HA MHCTPYMEHTHTE, ThPryBaHH raBHO Ha Obarapckus (unancos masap. B
KOHKpPETEH [J1aH HEroBHTE aKTMBM MOraT 1a €€ WHBECTHPAT B AbPKABHM LEHHW KHMKA,
OOLMHCKH O0NMrauMu. KOPNopaTHBHH OOJIMralMu, UNOTeYHH O0AMralii U ApYrH akTHBH €
(UKCHpaH UMM naaBaill JIOXOA. aKUHK. AANOBE M APYrH (DMHAHCOBH HHCTPYMEHTH MpH
YMEPEHO 10 YMEPEHO BHCOKO HWBO Ha puck. MHBecTHuHonHUTe uenn Ha DoHaa ce mocTurar
upe3s KOMOMHUpAHE HA CUIYPHOCTTA HA WHBECTHLIMNTE B LEHHH KHHKA C (PUKCHpPAH J0X0] ¢
M0-BHCOKATA OYaKBaHAa [AOXOJHOCT OT WHBECTHLMMTE B aKUMW Ha NyOIMYHH JIPYiKeCTBa.
M300pbT Ha KOHKPETHM €MHCHH LIEHHM KHHMXKa Ce OCBIIECTBABA B 3aBMCHMOCT OT Kijaca
AKTUBH CBIIACHO Pa3HUHH KPUTEPHH.

B ycnosusra na sonatuiann donnosu nasapu I10/1-bbaewme™ AJl ce ctpemeiue 1a
c/e/IBa OCHOBHATA LieJl. KOATO € 3arnucaHa B MHBECTHLMOHHATA NOJUTHKA HA YNPaB/isBaHHTEe
OT Hero (oHA0BE 3a JOMBbIHUTEIHO MEHCHOHHO OCHIYPABAHE. @ HMEHHO: OCHIypsiBaHe Ha
ONTMMANHO CBHOTHOLIEHHE PHCK/BL3BPAILAEMOCT HAa HWHBECTHUMHTE B noprdeiiaure Ha
donsoBeTe upe3 AMBEpCUPHUKALMA W CNa3BaHe HA OrPAHMYCHWATA. NPEIABUIACHU B 3aKOHA,
BLTPEIIHUTE MPABKIA U NPOLELYPH. ICHCTBALLH B IPYIKECTBOTO.

Toonuen ook1ao sa oeitnocntma 3a 2017 coouna



«TOBPOBOJIEH MEHCUOHEH ®OH/1-Bb/ELLE”

[Mpunowenue Ne 2

Cmpyemypa na uneecnnngonnist nopmeeirt na , AN — bvoewe ™" kv 31.12.20172.

Mapuynu cpeacrsa

Ha Kaca W no B3emauus; 4.01%
VHBECTUUMOHHK pa3snNaLLaTeNHI
UMOoTH ; 4.69%

CMeTHM; 5.67% p

ABATOBM LEHHK
KHMMa; 18.98%

KanuTanoBM UEHHK
KHU¥A (aKkumm,
npasa, aanose);
66.64%

Hamownuk: NOI-Bvoewe A1

Jaderescra: OmnocumetHume Q106¢ ¢d ROCOYEHN Che FURPBTCHUA

Kbvm 31.12.2017 B cTpykTypara Ha WHBECTHUUHOHHUA nopTdeiin Ha . JloOposoneH
neHcHoHeH pora-braele”™ OCHOBHO TErIO 3aeMaT KaNUTAIOBHTE LEHHN KHWXKA OT 06.64%
W ABATOBUTE LEHHW KHuka ¢ 18.98% ot aktusute Ha JloOpoponeH neHcHoHeH (oH-
bbaeuwe .

Foowen doraao 3a deinocmma 3a 2017 2oouia

i S R

e L e




“TOBPOBOJIEH NEHCHOHEH ®OH/-bb/JAELIE”

I11. AkTun Ha ,,JJooposoaen IMencnonen ®ona — buaeme”

Kbm 31.12.2017 r. HeTHMTe akTHBM ca Ha cToilHocT 2 657 Xui. 1B. @ B Kpas Ha
npeaxoaHus otdeted nepuod (31.12.2016 r.) ca 6uan 2 647 Xnil. NB. yBEIHUEHHETO € €
0.38%. cnpsAMO yBeIHYEHHETO Ha nasapa crnopel Aanuu Ha Komucuara 3a @unancos Hasop
34 ChOTBETHHSA MEPHOI C 15,93%. [Hanpasenime wzuucienust ca Hd aaza Oaunt om KOPH za yeins
QCUSVPHINCTEH idzdp)

[Mpunoxenne Ne 3

Hemmu axmueu na . JUID — Bvoewe "3a nepuoda 20132.-20172.
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Hoamounus: HHO-Bvoewe A

3aderencxa: Hocmuenamume pesvamamu sa yapacascanume om A1O1 — bvoewe ™ I dponoose

HAMAIN 1O HEOOX0OUMOCT GPBIRA ¢ (3'!1()(3“{1! pesimannii.

IV. Ocurypenn auua

Kbm 31.12.2017 r. B .Jlo6poeonen [lencuonen @®oua — bbaewe” OposaT Ha
ocUrypsBaHHUTe 3a JonbiHUTENHA nencus e 4 101 nnua. 10KaTo B Kpas Ha npeaxoaHara
oTyeTHa roanHa 2016 r. TexuusT 6poii e oun 4 177.

C 76 Auua e HaMaJIEHWETO UM 3a €/1HAa rojuHa. Te3n JaHHu 0Tpa3aBaT HamajleHHe OT
1.82%, cnpsMo yBennueHne Ha nasapa cnopen AaHHn Ha Komuensta 3a @unancos Haasop 3a
ChOTBETHHA nepuoa ¢ 2.27%. /Hanpasenume usuucienus ca wa Gasa oann om KOH sa yeius

OCUSNPUMICICH Redsdp

Foouwen doxtao 3a oeinocnmma 3a 2017 2o0una



“NOBPOBOJIEH NEHCHOHEH ®OHA-BBbJELLE”

[Tpunoxerme No 4

Ocuevpenu auya 6 . JIUTD — Bvoeuge 3a neprooa 20132.-20172.
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Ihmovnur: HOA-bvoewe A/l

adeaexcka: [Hocomuenamume pesyvamamu za ynpasiacanime om O} — bvoewge ™ A/ honovose
HAMAIN RO HEOOXOOUMOCH GPBIKA ¢ GbOCULN PE3VTNIAML.
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“TOBPOBOJIEH NEHCHOHEH ®OH/I-bbJELLIE”

Mpunowxenne Ne 5

Masapen asn na ATN® no 6post Ha OCHTYPeHHTE B TAX JIHUA KbM

8.83%
pANRLSY
"MNEHCHOHO-
OCHI'YPHUTEJEH 1,78%
HHCTHUTY T
0.08%

Msrounnk: Kovueus sa @unancos Haxsop

Sudereacra: Hocmucnamume pesvamamu sa ynpasaseanume om T1OJ — Bvoeue” Al
(honoose HAMAN RO HEOOXOAUNMOCI GPB3IRA ¢ GBOCUL PE3VIMAMIL

Cnopea aannn ot Komucusara no ®@unancos Haasop nasapHusT a1 Ha .Jlobpogonen
Mencuonen ®ona — Bbaetue” mo Gpos Ha ocurypenute mnua kbm 31.12.2017 r. e 0.67%.

[Tpunowenue Ne 6

Masapen aaa ua ,,/JAMP-bbaewme”
kM 31.12.2017 1.
0.67%

Masapen asn Ha ,, AN ®-bbaeme”
kbMm 31.12.2016r.
0.69%

Hiyrounnk: Kovnens sa @unancos Haasop

Suderexcra: Tlocnmuenamume pesvamamu sa vapasassanume om JIO0 — Bvoewe™ A7 onoose
MLV 1O HEOOX0NUNOCHT GPBIRA ¢ OBOCULL PESVIANTUNIU.
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“T1OBPOBOJIEH NHEHCHOHEH ®OH/I-bb/IELLIE”

CpeneH pasvep Ha HATpYNaHWTE CPeCTBA Ha eHO ocurypeHo nuie B .. JloOpoeosieH
[lencuonen Poua — bwaewe™ B kpaa na 2017r. e 647,89 nB.. Kato ce OTUMTA JIEKO
veeanuenue cnpamo 2016 r., korato e 6una 633,71 n..

[Tpunoxenne Ne 7

Cpeden pazvep na nampynaniime cpeocmed na eono ocueypeno e 6 . AI1D-bvoeuge” u

C]?L’(}C’H pasuep 3a 6CHYKL ()()6])06‘0.'[”” HEeHCUHOHNL d)()]!()()(;’(_’ GG,

e D 2017
HHa,
0 12 I 2 3 4 5 6 7 8 9 10 i 12
cu
"D -
|']ll'1]|[1|Li"‘ 63371 603257 63309 63320 63238 03253 | 05452 04741 oa502| 65235 | 03077 63424 | 04780
b b/1E
Cpeacn | | | | | |
aviep 3 s1446 [ 152039 | 15e001 | 157584 . 599,25 ] 380 ok 87.12
::f“:::'l’l‘,l'[m R PS40 USTESA 59909 [ 139925 giaen | eazst | "OH3 ) eesos | PO qo20 | 7ress
\ -

Harounnk: Kosmens 3a Gunancos Haazop

Saceaexcka: Hocmucnamume pesvimamu sa ynpasascanume om | HOJ — bvoewe” A dhondose
HAMAM RO HEOOX0OUMOCH GPBIRA ¢ ObOCUl Pe3V.INANIL.

V. BaxHu c¢hOHTHS ¢/1e] 1aTaTa, KbM KOATO € ¢ChCTaBeH roAHIIHHA (I)IIHEtHCOB
oT4eT

Hsama BaskHM ¢HOWTHA ¢iea AaTaTa, KbM KOATO € ChCTaBeH Mo AHILIHKS Cl]HHElHCOB
OTHET.

VI. bbjaewo pasgBurie Ha NpeaANnpHATHETO

[lpe3 2018 roawHa ApyKeCTBOTO 1€ MNPOALIKH MPEANPHEMAHETO HA OCHOBHM
CTPATErMYECKH CTBIIKH 3a YBE/JMYaBAHE HA KOHKYPEHTOCNOCOOHOCTTA M Na3apHHUTE CH
MO3ULHMH.

LJTOA-bbaewe™ AJl e nNpoab/KH  YCWIMATA TO  MHTErpHpaHe Ha MOOWIHO
MPUIOKEHHE 3a ENeKTPOHHA MIeHTU(UKauMA M enekTpoHeH noanuc Evrotrust. Ypes
MPHIOKEHHETO BCEKH NOTPeOUTEN Lie MOKe Aa u3depe Ja ce ocUrypsiBa BbB (JOH/0BETE Ha
APY/KECTBOTO O€3MIAaTHO M AHPEKTHO OT cBOoA cMmapTdhoH. Beekn KAMEHT HA NEHCHOHHOTO
JAPYIKECTBO ChLLO TAKA LLE MOKE J1a NOJANNCRA OT pa3cTOAHME BCHUKH JIOKYMEHTH, CBBP3aHH ¢
OCHIYpABAHETO BbB (POHIOBETE HA MNEHCHOHHATA KoMmnauus, 0e3 HeoOXOAMMOCT OT
nocelieHHe Ha O UC U pbUCH NOAMNMKC.

IIle paGotum 3a nonoGpsBane Ha (QuHaHCOBATA KyaTypa M MH(OPMHPAHOCT Ha
HaWKUTE KIMEHTH, OCBH3HABAIKHK Ye Taka Cbh3/JlaBamMe KOHKYPEHTHO NPeAUMCTBO H LLUE 3aCHIIHM
KJIMEHTCKaTa npuBbp3adocT Kbm Opanna . J10/] -bbaewe™.

Tooutwen ooraaod 3a oeitnochmma 3a 2017 coduna



«10BPOBOJEH NEHCHOHEH ®OHA-bbJAELLE”

[Mpe3 2018 roanHa. 1ie NPOIbIKUM Ja MOBUIIABAME M3MCKBAHUATA CH KbM aeiHocTTa
HAa OCHIYPHTEJIHHTE MOCPEAHHULH HA JPY/KECTBOTO. € OFIE/ MOCTHraHe Ha Mo- JI0OpH
pe3yITaTH B MPHBIMYAHETO H 3aIbPIKAHETO Ha OCHTYPEHH JIMLIA.

[lpes 2018 r. we NPOALIKA W3rPAKIAHETO Ha n00puTe  crTaHIaptd  npu
MHBECTHLHOHHATA MOJAWTHKA. KATO €€ Cra3BaT NPUHLWINWTE HA HAAEAAHOCT. JIMKBUAHOCT.
JOXOJIHOCT M AMBepCU(HKaLINA.

Puck MEHMIKMBHTA L€ NPOALIKM 2  MNOAbPKA HENPEeKbCHAT MOHHTOPHHI Ha
MasapHus PHCK Upe3 ClIe/IeHe Ha AMHAMHUKATa Ha OCHOBHHTE W Na3apHUTE IMXBEHH NPOLIEHTH.
W M3BBLPLIBAHE HA AHANM3 M OLCHKA 32 TAXHOTO BJMAHHE BBPXY ABATOBUTE WHCTPYMEHTH.
BKtOUEHU B nopTdeiinure Ha QoHL0BETE, yNPaBIABAHU OT JMOM-buaewe™ AJLL Cnenene 3a
cTabUAHOCTTa HA GaHKOBATA CHCTEMa KaTo UAA0 W Ha OaHkuTe, B KOWTO JlpyiKecTBOTO €
Aenosupano cpefacta Ha @owjoBeTe, UPe3 aHanu3 Ha HOBHHM. MHAHCOBH OTHUETH W
urdopmauu (A0KAaAN) OT HAA30PHM OPraHd, PEHTHHIOBM areHuun W Jp. CrneneHe Ha
KpeJMTHHTE pPEeHTHHIM Ha JAbpKaBu, OaHKW M EMUTEHTH Ha obnMraumn W He3adaBHO
HiOPMUpPaHE HA MHBECTULIMOHHHS KOHCY/NTAHT MPH YCTAHOBABAHE HA HEraTHBHA NIPOMAHA B
TEXHUTE PEHTHHTU.

VII. [deiicTBHS HA APY:KeCTBOTO B 00JacTTa HAa HAYYHOH3CIEA0BATEICKATA H
pa3BoiiHa IeHHOCT.

[Mpes 2017 roanua ApY:KECTBOTO HE € MNPEANpHEMalo AeiicTeus B o0jacTTa Ha
HAY4HOMW3CIE10BATENICKATA U pa3BOHHA JEHHOCT.

VIII. Knonose na ,JIO/A-bbaeme” AJL
JIpy:KeCTBOTO HAMA PErUCTPUPAHH KIIOHOBE.
IX. [loauTHKA MO YpaB/JeHHe HA PICKA

JANd-Boaee” e w3105KeH Ha CleAHUTE BUIOBE PUCK MPH OTEpalinTe CH ¢
(PMHAHCOBH AKTHBHU.
. Kpeauren
2. [Ma3zapen
3. JIuKBHIEH
4. OnepatuBeH
5. 3aKoHoB
6. [MonuTnuecku

Mpe3 2017 r. Apy:KECTBOTO HAMA CKIIOUCHH CEJIKH € LE/ XE/UKUPAHE HA uHaHCOBH
MHCTPYMEHTH.

[Mo noapodHa nHdopMaLHs OTHOCHO BH/0BETE PUCK € OTPa3eHa B FOAHLIHHA
(MHAHCOB OTHET HA NEHCHOHHMUA (POHL
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“M1O0BPOBOJIEH IEHCHOHEH ®OHA-EBAELLE”

[lpe3 2018 r. ocHOBHMTE weaM ca ja ce MNPOABLIKM HM3TPAKAAHETO HA J00OpHTE
CTaHJAPTH NPH HHBECTHLMOHHATA NOJHTHKA, KaTO Ce CNa3RaT NPUHUMIIMTE HA HAASKAHOCT.
JIMKBUHOCT. JOXOJHOCT W ausepcnukaums. PLKOBOACTBOTO HA APYIKECTBOTO MPO/IbIKABA
A00pHTE MPaKTHKK 3a NPOBEXKAAHE HA PEryIspHHU 3ace/laHns M W3BBHPEIHM 3acelaHus Ha
Komutera no wusectvuun u Ha KomuTeTa no ympaBieHHe Ha pUCKa 3a 3afo3HaBaHe
nazapHaTa CHTYaLHs W B3EMAHE Ha CMELHU PelIeHHs W MEPKH. B clIyuail ue odCcToATeICTBATA
ru Hanarat. [poabikaBa nocTOAHEH MOHUTOPUHI BbPXY MHPOPMaLMOHHATA 00e3NeueHOCT
Ha MHBECTHLIMOHHATA AHHOCT B JIpyKecTBOTO (M3MOMI3BAHUTE HITOYHULUM HA MHDOPMALUS 3a
CbCTOSAHHETO W IMHAMUKATA HA (PMHAHCOBMTE Naszapu) U NpH HeOOXOAMMOCT NpeanpHemMaHe
Ha JeACTBUA 3a HeliHoTo nojodpspane. [lpeaBua ouyakBaHuATa 3a YBEIMYABAHETO HA
BOJIATHJIHOCTTA HA KaNWTAllOBHTE Ma3apu € Bb3MOKHO M AKTHBHO YNpaBi€HWE Ha
noprgeinure na @DoHgoBeTe € LET MHHMMHM3MpaHe Ha PHCKOBETE M 3ara3BaHe Ha
JOXOAHOCTTa Ha akTuBuTe. [lpoab/skaBa HENpeKbCHATO ClleeHe Ha HOBHHWMTE 3a
KanuTanoBHTE nasapu, ACHCTBMATA HA 3AKOHOJATEIHUTE M PEryJaTOpPHUTE OpraHu. Ha
UCHTpANHWTE OaHKW M Jp. WHCTHTYLHHU, CBBP3aHM C WHBECTHLMOHHATA JeiHOCT Ha
EHCHOHHOOCHTYPHTEIHUTE JIpY/KECTBA B cTpaHaTa. [lpe3 HacTosaTa rojinHa ca Bb3MOKHH
NMPOMAHA HA OCHOBHHM JIMXBEHH TMPOLEHTH, CIAMBAHWA M HW3KYMYBAaHHA HA KOMMAHHUU W
M3TErsHE Ha JIONbIHUTENHATAa JHKBMAHOCT OT CTpaHa Ha UEHTpalHU OaHKH, KOeTo
HECHMHEHO [ll€ Ce OTpa3H Ha KanuTtanoeuTe nazapu. [lpenopbuntento e opraHusMpaHeTo Ha
cpelH ¢ MopThoano MEeHHIKBPUTE HA KOJEKTHBHUTE WHBECTHUHMOHHH CXEMH, B YMHTO
AAN0BE/aKLMK ca WHBECTHpaHU akTHBH Ha Dowujosere. ynpasaseaHu ot JIpykecTBoTo, 32
ChCTOAHHETO Ha nopdeitnnte Ha Te3n cxemu. Heodxoaumo e npes 2018 r. na ce npoabaku
OPraHu3UPaHETO Ha CPELIM € U3MBIHUTENHUTE UK (PUHAHCOBH JUPEKTOPH HA KOMNAHWHTE B
kouto ¢onaosere Ha .[1O[-bbaewe™ AJl ca wuupectupanu. [lpes 2018 roauna puck
MEHHM/UKMBHTA € HEOOX0AMMO Ja NPOAbAAH Ja MNOAbPIKA HENPEKLCHAT MOHMTOPHMI Ha
MazapHust PUCK Upe3 ClIeEHE Ha AMHAMMKATA HA OCHOBHUTE M Ma3apHUTE JMXBEHH MPOLEHTH.
H M3BBPLIBAHE HA AHAIM3 M OLEHKA 3@ TAXHOTO BIWSHHE BbPXY ABATOBHUTC MHCTPYMEHTH.
BKJIIOYeHH B noptdeiinure Ha Ponnosere, ynpasassanu ot I10-boaewe™ AJl. Caeaene 3a
cTadunHoOCTTa Ha OaHKoBaTa CUCTEMA KaTo LAN0 M Ha OaHKuTe, B KouTo [IpysecTBOTO €
aenosupano cpeacrsa Ha Dowj0BETE, upe3 aHaiW3 Ha HOBUHW., (DUHAHCOBH OTYETH M
HHpOpMaLMK (0KTaAM) OT HAA30PHH OpraHu, PeHTHHroBW areHuuu v aAp/CreaeHe Ha
He3abaBHO

KPEAUTHHTE PEHTHHIM HA AbpKABH, OaHKW M E€MMTEHTH Ha obOsiMrauu
HH(popMHpaHe HA MHBECTULIMOHHHMSA KOHCY/ITAHT MPH YCTAHOBABAHE HA HEraTMBHA NPOMsHA B
TEXHUTE PEHTHHIU.
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