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“YHUBEPCAJIEH NEHCHOHEH ®OHA-bBAELLE”

L. KPATKO INPEACTABSAHE

“JI3U-Ynusepcanen nencuoreH Qoua” e peructpupan ¢ Pewenune Ne 1 na CI'C ot
06.11.2003 r. o ¢.a. 11576/2003 r. C Pewenue Ne 2 va CI'C ot 19.06.2007 r. ¢ Bnucana npomMsHa
B HauMeHoBaHHeTO Ha (ouaa ot “JI3U-Yuusepcanen neHcuoHeH (oHa™ Ha “VYHuBepcaneH
nencuonen QGoHa - bbaewe” (Hapuuan no-nony 3a kpatkoeT douaa waun “YIID-bbaetue™).
CefaanuIeTo W aApechT Ha yrnpasieHue Ha dowaa ca, kakto caeasa: rp. Copua, ya. . Xpucro
benues™, Ne 3. -1 HagnapTepeH eTax.

CobrnacHo pewenne Ha KomucusTa 3a (JMHAHCOB HaA30p (HapuyaHa ro-a0Jy 3a KpaTkocT
K®H wan komucusata) ot 15.11.2003 r. gouabt ce ynpaeassa u npeacrasisea ot “JI3H-
Mencuonno ocurypsasane” AJl. peructpuparo ¢ Pewenune Ne | na CI'C ot 08.08.2003 r. no ¢.a.
8910/2003 r. C Pewenne Ne 4 na CI'C ot 25.04.2007 r. e BNMcaHa NpoOMAHA B HAUMECHOBAaHUETO
Ha apyxecrsoto ot “JI3M-Tlencuonno ocurypsasane” AJl na “lleHCHOHHOOCHTYPUTEIHO
apy#ecTBo - Buaewe” AJl (HapuuaHo no-a0ay 3a kparkoct Apyxectsoto Han “TIOJ-bbaewe”™
AJl). Cenanumero u aapecwt Ha ynpasinenue e rp. Codma, yn. . Xpucro benues™, Ne 3. [-Bu
HaanaprepeH etaxk. [IpeaMeThT Ha JeHHOCT € JONBJIHWTETHO MEHCHOHHO OcHrypsBaHe. 3a
W3BBPLIBAHE HA CBOATA JEHHOCT ApyKecTBOTO npuTeskara Jluuensus Ne 283-110]71/30.07.2003 r.,
u3naaeHa ot KOH.

MHBECTULMOHHHN NMOCPEAHULIM ¢ KOWTO MEHCHOHHUAT (JOHA MMa CKIIIOUEHH AOTOBOPH KbM
31.12.2017 r. ca:

I. "[TbPBA ®UHAHCOBA BPOKEPCKA KbILA" OO/, rp. Codus
2."AW EH JIKU BAHK", rp. Codus

3. UM ..CTAHJIAPT UHBECTMBHT" A1, rp. Codus

4. UI .BEHYMAPK-OUHAHC™ AT

. “YHUKPEJIUT BYJIBAHK™ AT

. "BAJIKAHCKA KOHCYJITAHTCKA KOMITAHUA-UIT" EAJL

N

banka noneunren Ha ..YI1®-bbaewe” e lOpobank bwarapus" AJL

K®H ynpaxusBa npeBaHTUBEH W MNOCNEABalL KOHTPON BbpPXY [ACHHOCTTA Ha
EHCHOHHOOCHTYPHTETHHTE JIPYIKECTBA W YIIPABJIABAHUTE OT TAX (POHI0BE.

JIOMbAHUTENHOTO 3aAbIAUTENHO neHcHoHHo ocurypsasare (J13110) B .. YI1® — bbaewe™
obxBaia suuara, poaeru ciea 31.12.1959 r., v e unausuayanHo. Tosa e aeiiHocT no Habupane
Ha 3aAbJUKHTETHH MEHCHOHHOOCUTYPHTEIHH BHOCKH, YTNIPABIEHHE HA CPEICTBATA W M3IIALLIAHE HA
nedcus. JIeHHOCTTa e OCHIIECTBIABA UPE3 MEHCHOHHW CXEMH HA KanuTanioBo NOKPHBEH MPHUHLMII
Ha 6a3aTa Ha AeUHUPAHH BHOCKH, YHHHTO pasMep ce Ornpeens eKeroHo cbe 3aKoHa 3a O aKeTa
Ha ILPKABHOTO OOLLECTBEHO OCUTYPABAHE.
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“YHUBEPCAJIEH HEHCHOHEH ®OH/-bBAELLE”

Kosekent 3a counanuo ocurypsane (KCO) onpesens peaa 3a nbpsoHauanes usdop u
nocJjieBaula rnpomsiHa Ha yuactue B ..YII® — bbhaewe™, Kakro W yclioBHATa 3a W3NjalllaHe Ha
Cpe/acTBa.

CoraacHo gekcTpaluata HOpMaTHBHA ypeaba 3a BCAKO JiMLE ce OTKPUBA MHAMBHIYaHA
napTHaa. KoAaTo ce Boax B fieBa u asnose. Jarara | vonu 2004 r. e npueta Kato HayaHa jaTa 3a
BBBEIKAAHETO Ha AsnoBete (1 neB € paBeH Ha | [s/1) M HA exe/IHEBHATA OLIEHKA Ha aKTHBMTE Ha
¢onpa. CTOHOCTTA HA €AMH S Ce N3UMC/IABA BCEKM paboTeH JeH KaTo CTOHHOCTTA HAa HETHUTE
aKTUBH Ha (POH/IA KbM Kpas Ha NPeaXo/Hus paboTeH JeH ce pasjiei Ha odlus Opoii As10Be Ha
(poHa KBM CBLILMS JICH.

Croinoctra Ha | aan 3a 29.12.2017r. e 1,53199 aB.. kato 32 30.12.2016 r. e 6una 1.4565
7B,

[pu ynpaenenue Ha cpeacTBaTa APYKECTBOTO € CAEABANO MPUHLMIMTE HA HAJEHAKTHOCT,
MIMKBUHOCT W AMBEPCHpHKALMA. € LEa MoyyaBaHe Ha CTabMIHA JOXOAHOCT MPH YMEPEH PHCK.
CpaBHuTennu JaHHM 3a 24-meceunus nepuoa 30.12.2015 - 29.12.2017 r. ca MOCOYECHH B
rpaukuTe No-A07y:

[Mpunoxenne No 1

AOXOJHOCT HA YHUBEPCAJIHUTE NEHCHOHHH ®OHIOBE 3A MEPHO/IA
30.12.2015r.-29.12.2017r. HA TOJAHLIHA BA3A

9.00% -
8.00% -
o S 8.24%
T7.00% - 6.52% 6.19% Fopia
6.00% 5429,
L 5.05% +.80% . !
5.00% - T 4.53%
4.00% - 3.81% o 5,24%
3.20% Cpeanonperer
3.00% - [Trs]
12,00% - ~J
; 2,24%
T MuHmaiHa
0.00% -+ - — . —J . _—
VIid VIlb VIO "JICK-  "3YTID "En En YIID "LUKB- "V - YIld YIlb
"llosepue" "Cwuraacue”  Poauua" Alvanu YIid" Cuna" bbaewe"  "Tonawna"  "[IOHU"*
P
buarapus"
Hyrounuk: Kosunens sa @unancos Haasop

Janeaexcka: Nocmucnamume pesvaumanmu za yapasiseanume om HON — Bvoewe” A/ honooce navam no
HEOOXOOUMOC GPB3KA ¢ OBbOCHU(L PEIVIMAM
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“YHUBEPCAJIEH TEHCHOHEH ®OHI-BbLAELIE™

Il. WuBecTHMIHOHHA AeiiHOCT Ha ,,YHHBepcasieH [lencnonen @oua —bnaeme”

OcHOBHATa 1ie]1 NPU HHBECTUpaHe Ha cpeacTBaTa Ha POHAA KAKTO B CPEJHOCPOUEH MaH
(10 3 roaMHM) Taka M B MNO-ABLJACOCPOYEH TMJIaH (HAZL 5 TOAMHMU), KOATO € 3anucaHa v B
MHBECTHLIMOHHATA NOJNMTHKA Ha ynpaeiassanus . Y[1D-bbaewe™ /Qonpa/ e na Obae 3anaseHa
peasHaTa noKynareaHa crnocoOHOCT Ha noBepeHHTe akTUBH. [1peaBna ropecnoMeHaToTo ueara Ha
QoHaa ce u3Mepsa OT peanHara J0XOAHOCT (peainana doX00HOCH NPedcmasisiea passepa Hd
HOMUHA AT QOX0ONHOCH]T, Kopuzupcand ¢ JXVGP.\I()HHBHPCJH UHOCKC HA HUI}?PL’GHH?(,’.'IC']\‘IHHG HeHu 3a

Penytaura bvacapus 3a coomeemns nepuoo).

Ochoenume yeiu no OMHOWESHUE HA PUCK, 3UNUCAHY 6 UHBECINULUOHHWING ROJIUINURA Cd
cleonume:

- OrpaHuueHHs, CBBP3aHH C MHBECTULIMOHHUA XOPH3OHT:

[Mpensua cneundurara Ha @oHaa M jJaTaTa Ha Bb3HMKBAHE HA NbPBUTE [JALIAHHA,
MHBCCTHLIMOHHUAT XOpW30HT Ha @PoHpa e e ot Tpu 10 ner roauHu. OCHOBHATa 4act oT
uHBeCTULIMUTE B nopTdeiina ue 6baT CTpYKTYpHpPaHH B FOPECMOMEHATHUTE BPEMEBH IHANa3zoHu.

- OrpaHuueHHs, CBBP3aHH ¢ TUKBHIHHU HYHK/IN:

3a IMKBUAHU HYKIM € mpenopbuuTenHo 5% ot akrueure PoHaa ja ¢¢ MHBECTHPAT B
OBP30IUKBUAHHM (PUHAHCOBH HHCTPYMEHTH.

OcHOBEH KpHUTEpHH 3a TMOCTHraHe Ha LEJWTE Ha MWHBECTHLIHOHHATA [OJUTHKA €
poxoaHoctta Ha PoHaa. 3a eTanoH (OeHUMapkK) Mo KOMTO €€ CBMOCTABAT MOCTHrHATATA
poxoaHocT Ha @ouaa e npueT uHaekca UNIDEX (UNIDEX unoexkcom na cmoinocmma na eoui
OSL1 ce UFHUCTAGU KAMO MOOUPUYUPAHA €PeOHONPEMe2IeHd CIOTHOCH OM CMOUHOCMUME Hd eOUH
051 30 6Cexu ynueepeaien (ono, CnpIMO OMHOCUMETHUA O HA AKMUGUme Ha mosu (oo 6
obwama ymaca om akmueume Hda Geudku yuugepcainy Ponoa. Omuocumeinume 0s106¢ ce
oepanuyacam 00 20 na cmo, aHAI0ZUYHO HA MEMOOUKAMA, UNOA36aNd 30 UZHUCTIACAHCINO Hd
MuHUMATHAMA  0oX0OHOCm  6b6  QPondame  3a  QONBIHUMETHO  3AOBINCUMETHO  NEHCUOHHO
ocueypsicane. Cmotmocmma na UNIDEX ce ny6auryea exceonesno na empanuama na KWOH.)

(OCHOBHHTE CTHIOBE NMpH HHBECTHpaHE Ca, KaKTo c/ie/iBa:

I. Ynpagaenue Ha noprdeian ¢ Gokyc BbpXY KHHKA HAa ObP30 pa3BUBALLK CE CEKTOPHH
AMHAMMYHM KoMnaHuu (growth style). OcHoBHaTa xapakTepuCcTHKA Ha CTHAA U ABHIKEU] MOTHB ca
OUaKBaHWATA HA MHBECTUTOPUTE 3a EKCIOHEHUHANEH PbCT HA OMNEPATHBHUTE MNOKa3aTe/M Ha
KOMMNAaHUMTE. MPeACTaBUTEH HA MEPCNEKTUBHHU CEKTOPH.

2. Ynpasnenue Ha noptdeiinn ¢ Gpokyc BbpXY HHBECTHLMH B KHHMKA HA KOMIAHWUH B
VTBbPAECHH CEKTOPH U MHAYCTPHUH ¢ 100pH nasapHu nosuuuu (value style). Tosu ctun ce onpenens
KAaTo NO-KOHCEpPBATHBEH, 3a/jaralll Ha KHIDKA eMUTHPAHW OT rojeMH W (JMHAHCOBO CTAOMIIHH
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“YHUBEPCAJIEH NEHCHOHEH ®OH/A-bb/JAEILLE”

KOMMaHuH. MHBECTUTOPUTE clEABALUM TO3W CTHJ pa3uuTaT Ha JIWBHACHTHA JOXOJHOCT, KaTo
KanuTanoBuTe revanou ca oT BTOPOCTENEHHO 3HAYEHHE B KPATKOCPOUEH MIIaH.

3. Vnpasienuuwe Ha noprdeiinn creaBaiiki CTATUCTHYECKM NOTBBLPAEHM Ma3apHu
TeHACHUMKH (momentum investing). MHBecTuTOpUTE, CleaBall Tasu CTPAaTErHs pa3uuTar, ye
CTATUCTHYECKH 3HAUHMO NOBUILEHME B LIEHATa HA Aa€H aKTHB € MPeANoCcTaBKa 3a Mo-HATATbILIHO
MNOCKBNBAHE, MOpaan HaTpynaHara uHepuus. [103MTHBHOTO pa3BUTHE ILE AaAe BB3MOKHOCT 3a
peanus3upaHe Ha Kanurtanosa neuanoa.

3a 1a MoKe Ja ce CHMKH Creun(pUUHMAT PUCK HA BCAKA NO3MIMA, MHBECTHLMOHHMAT
noprdeiin na @onma ce aAuBepcHPULMPA 110 EMHTEHTH. (MHAHCOBH HMHCTPYMEHTH,
NMPOABLIKHTENHOCT W BanyTa. [1pu nuBecTupane Ha cpejactsara Ha ®oua .. J10]] - BbJAELLE™ AJT
clle/iBa  aKTHBHA MHBECTHLUMOHHA cTpaTterus, Oa3upaHa Ha MBbAHOLEHHO H3MOJN3BAHE Ha
MHCTPYMEHTHUTE, ThPIrYBaHH ITABHO Ha ObArapckus (PUHAHCOB nasap. B KOHKpPETEH MiaH HeroBuTe
AKTUBH MOraT /Ja Ce€ WHBECTHPAaT B JAbPKABHM LEHHH KHMXKA, OOLMHCKH O0OIUrauuu,
KOpIopaTHBHW OOHralMK, MNOTeYHH OOIMralMi W APYrH akTueM ¢ (MKCMpaH MM NiaBall
JAOXOJ, aKUMH, J8/10B€ M JAPYrd (PUHAHCOBH MHCTPYMEHTH MNPH YMEPEHO HHUBO HA pHCK.
Musectuumonnute uenn Ha @oHaa ce nocTurat uype3 KOMOMHHMpaHe HA CHIYPHOCTTAa Ha
MHBECTULIMHTE B LIEHHU KHWXKA ¢ (PUKCHpAH J0X0] C TM0-BHCOKATA OYAKBAHA NOXOJHOCT OT
MHBECTUIIMMTE B aKLUMK Ha MYOJIUUYHK ApyxecTBa. M300pbT Ha KOHKPETHHTE eMUCHM LIEHHH KHUKA
Ce OCHUIECTBABA B 3aBUCHMOCT OT KJ1aca aKTHBH CBIIIACHO Pa3IMYHH KPUTEPHH.

Ot apyra cTpaHa, HOPMATHBHMTE MW3MCKBAHMs 3a CrasBaHe Ha NPUHLUMIMTE HAa
HA/IEKAHOCT, AMKBHIHOCT, J0XOHOCT U AMBPECH(UKALIMA HANAraT NoAX0AbT NPH YNpaBIeHHEe Ha
akTuBuTe Ha DoHaa na ObjJe BbB BMCOKA CTEMEH KOHCEPBATHBEH M J1a ONpeae/s OTHOCHTEIHO
HUCBK PUCKOB Npodu Ha Herosus noptdeiin ot uuBectuun. HopmarusHara ypenda nocrass
KaueCTBEHH M KOJIMYECTBEHH M3UCKBAHHA KbM CTPYKTYpata Ha noptdeiina Ha ®oHaa B cieaHuTe
OCHOBHM HanpapJeHHsA:

® perjameHTHpaHe Ha K1acoBeTe OT (PMHAHCOBM WMHCTPYMEHTH (OCHOBHO [bPBOKJIACHM
AKTHBH);

® HajaraHe Ha OrpaHMYEHHs 3a pasMepa Ha CpejcTBaTa. KOMTO Morar aa Obaar BjlaraHu B
Pa3AHMUYHH UHCTPYMEHTH;

® JIUMMUTHPAHE HA EKCMO3ULIMHUTE KbM €MHTEHTH W KOHTPareHTH.

B ycnosusra na Boaatuanu ¢ponaosu naszapm ,J[10]1-buaewe™ AJl ce ctpemetue 1a caepa
OCHOBHATa LEJ, KOATO € 3anucaHa B MHBECTHLMOHHATA MOJUTHKA HA VIPABIABAHWUTE OT HEro
(hoH10BE 3a JONMBIHUTEIHO NEHCHOHHO OCHTYPsIBAHE.
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“YHUBEPCAJIEH TIEHCUOHEH ®OH/I-b'BbJIELIE”

[punoxenune Ne 2

Cmpyrmypa na uneecmuyuonnus nopmeeiet na ,, VII®@ — Bvoewge " kv 31.12.2017¢.

Baemanusa; 4.57%

MapuuHn cpeacrea
Ha Kaca u no

pasnnalLatenHu

cmeTku; 19.02%

MHBECTULMOHHHM
nmoTu ; 3.99%

Harounnk: T1O/1-buaeme™ AJl

Sadenexcka; Omuocumennime OfL106€ cd NOCOYEHI CbC 3ARPBAICHUS.

B kpas Ha 2017 OCHOBHO Terjio B MHBECTULMOHHUAT noptdeiin na YII®-bbaewe™ ¢
33.08% 3aeMaT AbArOBUTE LEHHH KHIKA W KANUTAI0BHUTE LeHHN KHWKa ca 39.33% ot noprdeiina
Ha ..YHuBepcaleH neHcuoHeH Goua-buaeme”.

I1I. AkTuBu Ha ,,YHuBepcaseH [lencuonen @oua — braeme”

Kbm 31.12.2017 r. HeTHuTE aKkTHBM ca Ha cToiHOoCcT 244 937 Xun. 1B, a B Kpas Ha
npeaxoaHus otueteH nepuoa (31.12.2016 r.) B pasmep Ha 200 228 Xuii. JIB. HAPACTBAHETO € C
22.33%, cnpsAMo yBeJMYEeHHETO Ha nasapa crnopea AaHHu Ha Komuensra 3a Gunancos Haasop 3a
cvoTBeTHHs nepuo ¢ 18.39%. /Hanpasenute nzuuciaenus ca Ha 6asa aaunu ot KOH 3a uesns
ocurypurenen nazap npu Y@/

Foouwen dor1ao 3a oeiinocmma 3a 2017 zoouna




“YHUBEPCAJIEH NEHCHOHEH ®OH/I-bBJIELIE”

PLCTHT ce OBKM MPEeJMMHO HAa MPUBJIMYAHETO Ha ocurypeHu auua. Hadmogasa ce
YCTOIYMB TEMT Ha HApPAaCTBAHE HA AKTUBUTE Npe3 OTYETHHSA NMEPHOA.

[Tpunoskenne Ne 3

Hemnu axmueu na ., VII® — Bvoeuge "3a nepuoda 20130.-20170.
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Harousn: [10/]-Braeue” All

Sadenencka: Hoemuenamume pesyamaniu za ynpaciacanume om , [TON — bvoewge ™ A/l (hondose nsnvam

HO HEOOXOOUMOCI 6PB3IKA ¢ OBOCULL PE3VAMAMI.

IV. Bpoii Ha ocurypeHd JIHUAa M CpeJeH pasMep HA OCUIYPHTEJHHTe
NAPTHIH

Kbm 31.12.2017r. B ..YHuBepcanes [lencuonen @ona — bbaete” OpoaT Ha OCHTYpsABaAHHTE
3a JonbJHATEAHA neHcus e 188 206 auua, AoKato B Kpas Ha NMPEAXO/JHHA OTYETEH Nepuoj
(31.12.2016 r.) TexuuaT Opoii e 6un 172 198 nuua.

C 16 008 nuua e yBeMUYEHHETO UM 3a e/1Ha roauHa. Te3u JaHHu OTpa3sBaT HApacTBaHe OT
9.30 %, cnpsmMo yBeIHYeHHETO HA naszapa cnoped AaHHW Ha Komucunara 3a @unancos Haasop 3a
CbOTBETHUS nepuoa ¢ 2.56%. /HanpaBeHute n3uuciaenus ca Ha 6asa nannu ot KOH 3a uenus
ocHrypuTesieH nasap/

OTHOCHUTENIEH MasapeH Jisijl Ha ocuryperure auua B .YuuepcaneH Ilencuonen @ona —
bbaewe” kbm 31.12.2017 r. e 5.13%.

Fooduwien ookao 3a deinocnima 3a 2017 coouna
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“YHUBEPCAJIEH IEHCHOHEH ®OH/I-bBJAELLE”

IIpunooicernue Ne 5
Hpiroocenue Ne 4

Ocueypenu auya 6 ,, VIID — bvoeuge "sa nepuooa 20132.-20172.
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Harounnk: [10/1-bbaeme™ A/l

3aceexcka: [ocmuenamime pesyiniami sa yapacascanume om . HON — bvoewe " AN honoose usaam
RO HEOOXONUMOCI 6Pb3KA ¢ ObOelyl PesvImamil.
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“YHUBEPCAJIEH NIEHCHOHEH ®OH/I-bBAELLE”

Hpuwroncene Ne 5

[Mazapen asa Ha YIIP no 6posi Ha oCHTYPEHHTE B TAX JAHUA KbM

V1D 31.12.201%@
"TOTJIMHA" "[TEHCUMOHHO
"V - 1.95%  OCUI'YPUTEJIE
bbAELLE" H UHCTUTVYT"
5.13% 2.06% viie
VIO "LIKb- "TTOBEPHE"
CHUTIA" 27.10%
9.04%
"EH EH VI1®"
8.65%
3VId VI®
"AJIMAHLL "CBbIJIACUE"
BBJICAPUS" VII® "JICK- 11.26%
20.49% POITIUHA"
14.32%

Harounnk: Kosuci sa Punancos Haop

Jadeaeaxcka: [Hocmuenanmume pesvamamu sa ynpacascauume om 11O/ -~ bvoewe ™ A/l hondose usanam
1O HEOOXONUMOCHT GPBIRA € GBOCUL PE3VAMAINIL.

Cnopea nawun ot Komucuatra no @PuHancoB Hamzop nmazapuusat asn Ha Opos Ha
ocUrypeHurte auua Ha .Y Hupepcaiet [lencuonen @ona — bbaeue™ ce e yBeIMUUI B CPaBHEHHE C
2016r.

[punoxkenne Ne 6

[Mazapen asa va ,, YII®-bouaewe” IMa3apen asa na ,, YIl®-buaeme”
kbM 31.12.2017 1. kbm 31.12.2016 1.
5.13% 4.82%

Hatounus: Kosmucna sa Gunancos Haasop

Jadenencra: Hocmuenamume pevamani 3a vapaciacanume om 1O/ — Bvoewe™ Al honoose navam no
HEOOX0OUMOCH GPBIKA € GbOCUL PV,
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“YHUBEPCAJIEH NEHCHOHEH ®OHA-BBbJAELE”

CpeseH pasmep Ha HaTpynaHUTe CPeACTBA HAa €HO OCHTYPEHO JiMle B ..YHUBepcasieH
[lencuonen @oua - boaewe" kbm 31.12.2017 r. e 1 301,43 aB., KaTo ce OTUMTA PBCT CNPAMO
31.12.2016 r., koraro T4 € Ouna 1162,78 nB.

[Tpunoxenne No 7
Cpeden paszavep na nampyianume cpedcmaa na eono ocucypeno auye ¢, VIld-bvoewe " u cpeden

paszuep 3d GCHYKU YHUGEPCWTHU HCHCUOHH U (IJUH()()G‘{_’

Foanna, mecen 2016 2017
Ve Iz 1 2 3 4 5 6 7 8 9 1] 11 12
"V - Bb/AELIE" 1162.78 | 1 169.80 1 153.70 118668 | 1203.76 | 119872 | 1 244.18 125838 | 125458 1281.89 1 288.59 1273.85 130143
Cpeaen paswep 3a
senukn VD 248842 [ 2514.76 153713 2590174 | 263162 | 2659.84 | 2689.18 272517 | 274841 2 793.29 2 839.30 2 842,99 287252

Harounuk: Kosucua sa Gunancos Haasop

3aderexcka: Hocmuenamume pesyamamu 3a ynpaciasanume om JOH — bwoewe ™ AU gponoose usavam no
HEOOXOOUMOCH 6PB3KA ¢ OBOCUI PE3VIHNAMIL.

V. BaxxHu ¢cbOHTHS ¢J1e1 1aTATA, KbM KOSITO € ¢CbCTABEH roaumHus GuHAHCOB 0TYeT

Hama paskHu ¢bOMTHS clea 1aTaTa, KbM KOSTO € CbCTaBeH FoAULLIHUA ClJHHaHCOB OTHET.

VI. Bbjaewo pa3BuTHE HA NPeINPHATHETO

[lpes 2018 roamHa [ApyxecTBOTO Lle MNPOABIKH [PEANpPUEMAHETO HA OCHOBHM
CTPaTerHyeckKH CTBIKHM 3a YBEIMUYaBaHe HA KOHKYPEHTOCNOCOOHOCTTA M NA3apHUTE CH MO3HLIMH.

LMOJ-buaewe™ AJl we npoabaAH YCHIHATA MO MHTErPUPAHE HA MOOMJTHO MPUJIOKEHHE
3a eNIEKTpPOHHA uiaeHTHU(]UKaUKUA W enekTpoHeH noanuc Evrotrust. Ypes npuaoKeHHETO BCEKH
noTpeduTEN LIe MOKe /1a n3depe 1a ce OCUrypsiBa BbB (DOHI0BETE HA JAPYKECTBOTO OE3MIATHO U
JAMPEKTHO OT cBost cMapTdoH. BecekH KIHEHT Ha MEHCHOHHOTO APY/KECTBO ChLLO TaKa LIE MOsKe /1a
MOJAMUCBA OT Pa3CTOSHUE BCHUKH JIOKYMEHTH, CBbP3aHH C OCUIypsiBaHeTO BbB (pOHAOBETE Ha
MeHCHOHHATA KoMMaHus, 6e3 HeoOX0AMMOCT OT noceleHHe Ha OUC U pbUeH NOANKC.

[Lle paGoTum 3a nonoOpsiBaHe Ha (UHAHCOBATA KYATYpa W MHPOPMHUPAHOCT HA HALIUTE
KJIMEHTH, OCb3HABAHKK Ye Taka cb3aaBaMe KOHKYPEHTHO MPeAMMCTBO M LLLE 3aCHIMM KIIMEHTCKATA
npuBbp3aHocT KbM Opanaa . J10]] -beaewe™.

[Tpe3 2018 roauHa, 1ie NpoABbMKUM 1A MOBHLIABAME H3MCKBAHUATA CH KbM JEHHOCTTA Ha
OCHTYPHUTEHUTE NOCPEAHHLM HA JIPYKECTBOTO, € Orfej NOCTUraHe Ha no- A00pH pesynTaTH B
MPUBJIHYAHETO M 3abPKAHETO HA OCHTYPEHH HLA.

[Tpe3 2018 r. e npoabiKu H3rpakKaHeTo Ha 100pUTe CTaHAApPTH NPH MHBECTHLIMOHHATA
MOJIMTHKA., KaTO C€ Cna3BaT [MPUHLUMIKTE HA HAAEKAHOCT., JIMKBUAHOCT, JOXOJHOCT H
ausepcuduKalms.

Toodunien dorkiad sa oeitnocmma 3a 2017 zoduna
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Puck MeHMIKMBHTA 1€ MPOABIKH Ja MOABPKA HEMPEKbCHAT MOHHTOPHT HA Ma3apHus
PUCK Upe3 c/Ie/IeHe Ha IMHAMHKATa Ha OCHOBHUTE M NAa3apHUTE IMXBEHU MPOLIEHTH, U U3BbPLIBAHE
Ha aHaiu3 W OLEHKA 3a TAXHOTO B/MSHWE BbPXY AbITOBMTE WHCTPYMEHTH, BKIIIOUEHH B
noprdeitnure Ha Ponnosere. ynpasassanu ot J10]1-bvaewe™ AJl. Cneaene 3a crabuaHocTTa Ha
OaHKOBaTa cHCTEMa KaTo Ls10 W HAa OaHKHUTE, B KOWTO JIpykKecTBOTO € Aeno3upasno cpeacTsa Ha
@ownj0BeETE, Ype3 aHAAU3 HA HOBUHU, (PUHAHCOBHOTUETH U HHPOPMALIMK (A0KAAAH) OT HAA30PHH
opraHu, peiTuHroBu arenumun v ap.CrieeHe Ha KpeAWTHUTE PEHTUHIM Ha Jbp/KaBH, OaHKU M
EMHUTEHTH Ha obdaurauuu M He3abaBHO WHQPOPMHUpPaHE HAa WHBECTHMLUMOHHHMS KOHCYITAHT MpH
YCTAHOBABAHE HA HEraTHBHA MPOMAHA B TEXHUTE PEHTHUHIH.

VII. JleiictBuA Ha /pYy:KecTBOTO B 00JACTTa HA HAYYHOHM3C/I€J0BATEJACKATA H
pasBoiiHa JeliHOCT.

[lpez 2017 roamHa Apy»KECTBOTO He € npeanpuemMano AeidcTBus B oOnactra Ha
Hay4yHOM3ClIeJoBaTe/ICKaTa U pa3BoiiHa JeiHOCT.

VIII. Knonoge ua ,,J101-buaeme” A/l
JpyKecTBOTO HSIMa PEruCTPUPaHH KJIOHOBE.
IX. [ToauTHKa Mo ynpaB/jieHHe HA PHCKA

WYI1®-bbaewe" e u310kKeH Ha cleJHUTE BUA0BE PUCK TPH OnepaLmuuTe ¢ ¢ (PUHAHCOBH
AKTHBH.
I. Kpeauren
2. IlazapeH
3. JlukeueH
4. OnepatuBeH
5. 3akoHoB
6. [ToauTHuecku

[Tpe3 2017 r. apy:KeCTBOTO HAMA CKJIIOUEHM CJEJIKM ¢ Lel Xe/DKMpaHe Ha (PUHAHCOBH
MHCTPYMEHTH.

[To noapobua uHdopmauus OTHOCHO BUAOBETE PHCK € OTPa3eHa B rOJAMIIHUA (PHHAHCOB
OTUET Ha NeHCUOHHUS (POHA.

[Tpe3 2018 r. ocHOBHMTE LK ca Jla ce NMPOAbIKH U3rPakIaHeTO Ha J00pUTE CTaHAapTH
MpH MHBECTHLIHOHHATA MOJAHTHKA, KaTo ce cra3BaT MPUHLMIHTE HA HAJEKAHOCT, IMKBHIHOCT.
JOXOJHOCT U auBepcudUKaLms. PLKOBOACTBOTO Ha ApY/KECTBOTO MPOAbJKaBa A00pHTE MPaKTHKH
3a NPOBEKIAHE HA PEryasipHH 3aceaHus W U3BbHPEHH 3aceaanna Ha KomuTeTa no HHBECTHLIMK
u Ha Komurera no yhnpasJeHHe Ha pUCKa 3a 3allo3HaBaHe € rnasapHara cuTyauls W B3eMaHe Ha
CMELHH peLeHHs U MepKH, B ciyvail ue odcToaTencTpata ru Hanarat. [Ipoabikasa noctosHeH
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MOHMTOPUHT BbpPXY HMH(pOpMaLHOHHATA 00€3MeYeHOCT Ha MHBECTHLMOHHATA JEHHOCT B
JIpy:KeCcTBOTO (M3MOA3BAHNTE M3TOMHHLK HA MHQPOPMALMA 32 CbCTOAHMETO M JIMHAMMKATA Ha
¢duHaHCOBHUTE TNasapu) M NpH  HEOOXOAMMOCT MpeanpueMaHe Ha JeHCTBHA 3a HelHOTO
noaodpseane. [lpeaBua oyakBaHMATA 3a YBEJIWYABAHETO HA BOJIATUIIHOCTTA HA KanWTalOBWUTE
nazapu € Bb3MOKHO M aKTUBHO yripaBieH’e Ha nopTdeiinure na @oHaoseTe ¢ LT MUHUMH3HpaHe
Ha PUCKOBETE M 3ara3BaHe Ha 10XOJHOCTTA Ha akTuBHTE. [1poabaixkaBa HEeNPeKbCHATO ClieIeHE Ha
HOBUHMTE 3a KalWTaJ0BUTE NasapH, JCHCTBUATA HA 3aKOHOJATENHUTE W PEryJaTOPHUTE OpraHu,
Ha LUeHTpanaHuTe OaHKM M [p. WHCTHTYLMM, CBBP3aHH € HWHBECTHLMOHHATA AEHHOCT Ha
EHCHOHHOOCUTYPHUTENIHUTE ApyskecTBa B cTpaHata. [lpe3 HacTosiiata roaMHa ca Bb3MOMKHM
MPOMAHA HA OCHOBHHW JIMXBEHHU MPOLIEHTH. CIIMBAHUA W U3KYYBAHUS HA KOMIMAHWUHK U U3TErHE HA
JAOIbIHUTETHATA JIMKBMHOCT OT CTPaHa Ha LUEHTPaIHU OaHKM, KOETO HEChMHEHO LLE C& OTPa3u Ha
KanuTanoBuTe masapu. llpenopbuMTenHo e opraHu3MpaHeTo Ha  cpewM ¢ noptdoano
MEHHIABPHTE HA KOJEKTHBHUTE MHBECTULIMOHHM CXEMH, B YUMHMTO ASJI0BE/aKLMHU ca MHBECTHPAHU
aktued Ha DoHjoBeTe, ynpasaspaHu oT JIpyKeCcTBOTO, 33 ChCTOAHHETO Ha nopdeiaure Ha Te3u
cxemu. Heobxonumo e npe3 2018 r. opraHM3HpaHETO HAa CPELUH C M3MLIAHWUTENHHUTE WM
(UMHAHCOBM JMpeKTOpH Ha KoMmnaHuute B Kouto ¢ouaoeere Ha .[JlOJ-bbaewe™ Al ca
MHBECTHPAH.

[Ipe3 HacTosALATA TOAMHA PUCK MEHU/KMBHTA € HEOOXOMMO J1a MPOABLILKH 1a NOAbpiKa
HEMpEeKbCHAT MOHWUTOPUI HAa Ma3apHUs PHUCK 4Ype3 CJeJCHE Ha JWHAMMKATa Ha OCHOBHMTE W
Na3apHUTE JIMXBEHH NPOLEHTH, H W3BbPLUBAHE HA AHAJIN3 M OLEHKA 3a TAXHOTO BIIUAHHUE BBPXY
ABATOBUTE WHCTPYMEHTH, BKIIOUEHH B nopTdeiinnte Ha Douaosete, ynpasassanu ot ,I10]1-
buaewme™ AJl. Cnenene 3a ctabunHocTra Ha OaHKOBaTa CHCTEMA KaTo A0 U HA DaHKHTE, B KOUTO
JlpyKecTBOTO € Aeno3upano cpeacTsa Ha @OHA0BETE, Upe3 aHANH3 HA HOBUHH, (JMHAHCOBH OTYETH
1 MHpOpMaUMM (AOKIAAM) OT HAA30PHH OpraHu, pelTHHroBu areHuuu v ap. CneneHe Ha
KPEeAWTHHUTE PEHTHHIH HA AbpkKABH, OAHKH W eMUTEHTH Ha 00AMrauMn U HezabaBHO HH(OPMUpaHE
Ha HHBECTHLUMOHHHS KOHCYITAHT NPH YCTAHOBABAHE HA HEraTHBHA NMPOMAHA B TEXHHUTE PGHTHHIH.
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