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“YHHBEPCAJIEH IIEHCHOHEH ®OHI-6BAEIE”

I O6ma nudpopMauns

“II3U~YHuBepcaneH neHcHoHeH (oHA” e perucTpupad ¢ Pemenue Ne 1 Ha CT'C or
06.11.2003 r. no ¢.a. 11576/2003 r. C Pewenne Ne 2 wa CI'C ot 19.06.2007 r. e BnucaHa
npoMsHa B HauMmeHoBaHueto Ha (onga ot “J[3U-VHusepcaneH neHcHoHeH ¢oHn” Ha
“YHuBepcaneH neHcuoHeH doun - buaenie” (Hapuyau no-gony 3a kparxoct (ouga wuu “VIID-
Buaewe”). Cenanninero u aapechT Ha ynpaBneHue Ha $oHAa ca, kakro cneasd: rp. Codus, yn.
»XpHcTo benues”, Ne 3, [-BH HagnapTepeH eTax.

Crraacuo pewenue Ha KomucusaTa 3a QpuHaHCOB Hamzop (HapuyaHa [o-A0Ny 338 KPaTKOCT
K®H unu xomucuara) or 15.11.2003 r. dougsT ce ynpasnsaea W npeacrasissa ot “J[3HU-
IleHcHoHHO ocurypasane”™ AJl, peructpupaso ¢ Pewenue Ne 1 va CI'C ot 08.08.2003 r. no ¢.a.
8910/2003 r. C Pemenne Ne 4 va CI'C ot 25.04.2007 r. e BnucaHa NpoMAHA B HAUMEHOBAHUETO
Ha gpyxectsoto ot “JI3U-Tlenchouno ocurypssane” AJl Ha “TIeHCHOHHOOCHIYPHUTENHO
ApyxecTso - bvaeme” AJl (HapuuaHo Mo-ZONy 38 KpaTKocT ApyxectBoTo win “TIOM-Braewe”
AJD). Cemanuinero u agpechT Ha ynpaeieuue € rp. Codus, yn. ,,Xpucro Benuen”, Ne 3, I-Bu
HagnaprepeH erax. IlpeaMersT Ha fAeHHOCT € HOMBIHMTENHO NMEHCHOHHO OCHrypsABaHe. 3a
H3BHPLOBAHE HA CBOATA NeHHOCT ApyKecTBOTO MpuTexana JluteHsus Ne 283-IT10/1/30.07.2003 r.,
u3nanena ot KOH.

QounwT ce ynpasaisa ot ,JIO/-Boaeme” AJl ¥ ce MPeACTaBAABA OT H3ITBIHHUTEIHHTE
My mHpexTopd. CucTeMara 3a ympaBjeHHE Ha JPYKECTBOTO € JHOCTENEHHA U Ce OCHIIECTBABA
ot CbBeT Ha AUPEKTOPHTE,

Hapzop BBpXy JaeitHocrra Ha ,,VII® -Bpaeme® ce ocbiecTBsBa ot KomucuaTa 3a
¢uHaHCOB HAI30D, KOATO YMNpaXKHABA NPEBAHTHBEH K OCAEABALY KOHTPON BLPXY ASHHOCTTA HA
NEHCHOHHO OCHUT'YPHTENHOTO APYXKECTBO M YNpaBisBaHMA OT Hero OHA 38 AOMBIHHTENHO
NEHCHOHHO OCHT'YpSIBaHE.

UHBECTHUMOHHH MOCPEAHHLH, C KOHTO NMEHCHOHHUAT (GOHA MMa CKIIOYEHH AOrOBOPH
kbMm 31.12.2019 1. ca;

"MHI" bank H.B.” — knon Codus

UII "[TbPBA PHMHAHCOBA BPOKEPCKA KBII[A" OO
"BEHUMAPK OUHAHC" A]]

“YHUKPEIWUT BYJIBAHK” ALl

"CTAHJAPT UHBECTMBHT" A

HIT "KATIMAH" A

"EBPO-DHUHAHC" ALl

"BAJIKAHCKA KOHCVYJITAHTCKA KOMITAHUSI-UI" EAJT
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Bauka nomequren Ha ,, YII®-Bbaeme” e ,,}JOpobauk Boarapus” Al
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“YHHUBEPCAJIEH IIEHCHOHEH ®OHA-BBAENIIE”

KO®H ynpaxHssa npeBaHTMBEH W MOCNEABALl KOHTPON BLPXY AeHHOCTTa Ha
MEHCHOHHOOCUTYPUTETHHTE JPYIKECTBA U YTpPaBIABAHUTE OT TAX (OHIOBE.

JIOMLAHKTENHOTO 38ABIKHTENHO NEHCHOHHO ocurypsasaue (JI3T10) B ., VII® - Buaeme”
obxsama nuuara, poaeHnd cnen 31.12.1959 r. u e unaueuayanHo. Tosa e AeittocT no HabupaHe
Ha 38JbKHTENIHM NEHCHOHHOOCHTYPHTEHM BHOCKH, YNpaBleHME Ha CPESACTBATA W M3IIaLiaHe
Ha neHcus. [leMHOCTTa Ce OCBIUIECTBABA Ype3 MEHCHOHHM CXEMH HA KAMWTANOBO MOKPMBEH
NPUHLMN Ha 6asaTa Ha JeDMHHUPAHH BHOCKM, YMHTO pasMep Ce ONpeaes eKErofHo ¢be 3aKoHa
3a BroKeTa Ha AbPXKABHOTO OGLIECTBEHO OCHIYPSBAHE.

KopekctT 3a counanto ocurypasare (KCO) onpeaens pena 3a mbpsoHauaneH nzbop u
nocneApalla NpoMAHa Ha yyactue B ,YII®D — Bpaeme”, KaKTO M YCIOBMATA 38 H3IUIAIIAHE HA
cpescTBa.

CornacHo geficTsainaTa HopMaTHBHA ypenGa 3a BCAKO JIMLE CE€ OTKPHBA WHIMBHAYAIHA
napTHag, KOATO Ce BOAHM B NieBa H Aianose. Jlarata 1 onu 2004 r. e mpydeTa KaTo HauaiHa Jara 3a
BbBEXJaHETO Ha JsoBeTe (1 neB e paBeH HA 1 AAN) H HA exeAHEBHATA OLIEHKA HE AKTUBHTE HA
¢onna. CroltHocTTa Ha €WH AAN Ce UIUNCIABA BCEKH paboTeH AeH KATO CTOMHOCTTA Ha HETHHTE
8KTHBH Ha (OH/IA KbM Kpasi Ha NMpeaxoAHUs paGoTeH AeH ce pasgenn Ha obuma Gpoit Aanose Ha
¢oHAa KBM CHIIKA ACH.

Croitaoctra Ha | aan 3a 31.12.2019 r. e 1.57574 ns., kato 3a 31,12.2018 r. e 1.52296 15.
[Ipu ynpasneHueTo Ha cpeacTsaTa APYMECTBOTO € C/EABANO NMPUHUMIIHTE HA HAAEHKIHOCT,
NTMKBUAHOCT U IMBepCHMKALIKA, C [IEN NOTyvaBaHe HA CTA0UIHA JOXOAHOCT MPH YMEPEH PHCK.

[TocTvruara JOXOAHOCT, HHBECTHLIMOHEH pHCK, KoeduuueHT Ha Lllapn kem 31.12.2019r.,

2015r.  2016r. 2017r, 2018r.  2019r.

Hoxoauoct! 148% 1.26% 5.18% -0.59% 3.47%

HHBeCTHUHOHEH PUCK® 296% 2.28% 3.27% 3.29% 5.01%

Koeduuuenr na lapn® 0.53 0.69 1.70 . 0.77
3abcnemka:

! HomuHanHaTa A0X0AHOCT 28 neproja 2015, 2016, 2017, 2019 1 2019 r. € H34HCICHA HA OCHOBATA HA HIMEHEHHETO HA CTORHOCTTA HE
€]1MH 1A 3a CHOTBETHATA MOAHHE, cbriacHo Hapeaba Me61 ua KOH,

? MHBECTHUHOHHUAT PHCK & HIUHCIEH C NOKAATENA CTAHIAPTHO OTKIOHEHUE HA JOXOLHOCTTA, , chrnacHo Hapeaba NoS| va KOH.

* Crofinoctra Ha koedmuventa Ha [llapn ce onopectama camo B ciyuali, Y& NOCTHrHATA HOMHHENHA JOXOAHOCT & NO-BHUCOKE OT
Ge3puckoBaTa JOXOAHOCT 33 CEOTBETHATA roanHe . KoeduuyerTa e nauncnes ¢urnacko Hapeaba M| na KOH.

flocouenume pegyrmamu uavam no Heodxoouocm 6pbsxa c Gudeut pesyamany. Jpyaecmeomo ne 2apanmupd NOTOHCHMETHA
doxooHocm u cmoliHocmma Ha eouH dRr Mosce 0a ce npoMent,
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“YHHUBEPCAJIEH IEHCHOHEH ®OHA-BBAEILE"”

CpaBnuTenHH AaHHU 32 24-Meceunus nepuoa 30.12.2017 r. - 29.12.2019 r. ca nocoyeHH

B rpaUKHTE MO-TONY:
Tpunoxenne Ne 1

JOXOAHOCT HA YHHBEPCAJIHMTE TTEHCHIOHHI ®CHIOBE
SATIEPHOZA 29.12.20171.-31,12.2019 r. HA TOIIIITHA BA3SA
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‘Hosepue* *Crrascme” “HCK- Ammem VIR 1IKE- Bopeme® "TommEa" *TIOH™
Pomsa®  Baarapus’ Curta”

Harounnr: Komucus 3z Guvancos Haxop

3aderexcia: [locovenume pesyimami HAMAM N0 HEOGXOOUMOCH 6pb3IRa ¢ dudesl peaytmamuy. Jpvacecmsomo He 2apanmupa
NOAOJCUMEIHG D0X0OROCH U CIMOTHOCHIMA HA e0UN ORT MOJCE 0a C& RPpOMent,

II. HnBecTHIHOHHA ASHHOCT HA ,, YHHBEpCAJeH eHCHOHEH Qonn —buaeme”

OcHoBHaTa Lien NpPH HHBECTHpaHe HAa CpeAcTBaTa Ha (OHOA B CPEAHOCPOMEH H
ABArOCpoueH muaH ¢ na Obae 3anaseHa peanHata MOKyMaTeNHa CMOCOGHOCT HA MOBEPEHMTE
8KTUBH. 34 H3MbJIHEHUE HA OCHOBHATA Liesl € HeobxoanMo noptdhelinsT Ha PoHOa Aa MOCTHIHE
nose 2% peanHa AOXOAHOCT 3a nepuoA oT 20 TpuMeceuMs Hasaj (peanHara AOXOAHOCT
NPEACTaBIABA pa3Mepa HA HOMHMHAIHATA JOXOZHOCT, Kopurupana ¢ o6asenus ot HCH unpeke Ha
TMOTPeOHTENCKHTE LIEHH 32 CLOTBETHHSA MEPHOL).

I_[e.lm IO OTHOWIEHHE HA PUCKA:
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“YHHBEPCAJIEH NEHCHOHEH ®OH/I-EBbJAELIE”

Ipexsun cneuuduxara Ha @oHa W faTeTa HA BB3HUKBAHE Ha MbLPBHUTE MJALLAHHA,
MHBECTHLIHOHHUAT XOPH3OHT Ha @oHAa € oT Tpu A0 ner roaMHW. OCHOBHATA YACT OT
UHBECTHLHUTE B rIopTdeina e CTPYKTYpHpaHa B TO3M AMaNasoH.

Ol"paHPl'-lEHHﬂ, CBBP3aHH C NHKBUIHH HYHK/IU:

3a MOCPElIaHETO Ha TEKYIlM NHKBMAHH HYWAM (QOHIBT OCHUIECTBABA MHBECTHLMU B
CBPBX JIMKBHAHM (MHAHCOBM AKTHBH HAa CTOMHOCT HE [O-Manka OT HeobXomMMaTa 32
06e3neyaBaHeTo Ha THKBHAHHUTE HYHIH.

Tlpu ynpasnenuero Ha akTuBHTE Ha poHza JIpyKECTBOTO LETH MOCTOAHHA ONTHMH3ALMS
H8 HHBECTHLMOHHHA MOPTdeiin B CHOTHOLWIEHHETO AOXOAHOCT/PHCK upe3 AMBEPCHOUKALIMS Ha
noprdeiina Mo rpynu akTuBM YU M36OpP Ha MHBECTULIMOHHH HHCTPYMEHTH M EMHTEHTH 3a
[IOCTUraHe Ha BH3MOXKHO Hail-106pa ouaKBaHa PUCKOBO-NPETErIeHa JOXOAHOCT (Bh3BPALaeMOCT
38 CZMHMLA MOCT PHCK, CEBP3aH C KHHXKATA HA JAAEH EMUTEHT) M NPH CHOTBETHOTO CEKTOPHO M
PErdOHaITHO pasnpe/e/ieHHe Ha Na3apHUs PHCK.

PuckoBusT anetur Ha domga ce nedumuupa chobGpasHo Herosara cneunduka u ce
ofycnass oT ogoGpeHus Geaumapk,

Ol"paHH‘-IeHHﬂ, CBBP3AHH C HHBECTULIMOHHUA XOPH3CHT:

Ilpensun cneuuduxara Ha douHAs M 1aTaTa HA BHLIHWKBAHE Ha IIbPBHUTE IUIAILAHHS,
MHBECTHLMOHHHAT XODHM3OHT Ha (oHZA € OT Tp A0 neT roaunu. OCHOBHATA HACT OT
HHBECTHLIMMTE B NOPTHeiiia ca CTPYKTYPHPAHH B FOPECTIOMEHATHTE BPEMEBH AMATIa30HH.

Orpasuyenys, CBbP3aHH C IMKBHIHU HYHIH:

3a NHUKBHIHH HYKIM € NMPENopBYUTENHO 5% OT aKTHBHTE douna na ce mHsecTupar B
6bP30 TMKBHAHH QHHAHCOBH HHCTPYMEHTH.

OcHOBEH KpUTEpHH 32 MOCTHraHe HA LEMTE HA WHBECTHUMOHHATA MOMMTHKA o
RoxoaHocTTa Ha ¢oxaa. 3a eranoH (GeHuMapk) MO KOWTO Ce CLUOCTABA [IOCTHCHATATA
ROXOZHOCT Ha doHza e npuer uHaekca UNIDEX. ToBa e UHAEKCHT Ha CTOMHOCTTA Ha €OHH AN
B YII® u ce usumcnaea Kato MoauuumpaHa CpenHONpeTerneHa CTORHOCT OT CTOWHOCTHTE Ha
€AWH JIAN 38 BCeKU NpodecHOHaNneH GOHA, CNPAMO OTHOCHTEHMA Af/1 Ha AKTHBHTE Ha TO3M tboug
B oflwaTa mMaca OT aKTHBMTE HA BCHYKHM MPO(ECHOHATHH ¢onpa. OTHoCcHTENHUTE AdnOBE Ce
orpanu4asaT 10 20 H& CTO, aHANOTMYHO H& METOMKATA, W3MION3BAHA 38 MIYMCIABAHETO Ha
MHHMMalHATa J0XOAHOCT BBB PDOHIOBE 38 MJONBAHUTENHO 3aAL/DKHTENIHO MEHCHOHHO
ocurypasane. Crofinoctra Ha UNIDEX ce ny6nuiyBa eXeIHEBHO Ha cTpaHvuaTa Ha KOH.

OcHOBHHTE CTHIIOBE ITpH UHBECTHPAHE C8 CICOAHUTE;

1. Ynpasnenne Ha noprdeiinu ¢ dokyc pbpxy KHuska Ha Gbp30 pasBHBALLU Ce CEKTOPH K

AUHAMUYHE KoMnaHuy (growthstyle). OcHOBHATA XapaKTepHCTHKA Ha CTHIIA U ABUXEL MOTHE Ca
4
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“YHHBEPCAJIEH TEHCUOHEH ®OHI-FHAEIIE”

OYaKBAHHWATA H& HWHBECTUTOPHTE 3& EKCINOHCHLUHANCH PBCT HA ONEPATUBHHUTE MOKA3aTENM Ha
KOMTIAHHUHUTE, NIPEACTABUTENH HA NCPCNICKTHBHA CCKTOPH.

2. Ynpaenenue Ha noprdeiinu ¢ GoKyc BbpXy HMHBECTHLMM B KHH)KA H8 KOMMAHUM B
YTBBLPAECHH CEKTOPH M HMHAYCTpMM ¢ ao0pu masapuu nosvuum (valuestyle). To3u ctunm ce
OMpejie/iA KaTo MO-KOHCEPBATHBEH, 3aiiaraill Ha KHMXKA, EMUTHPAHU OT rofieMH ¥ (HHAHCOBO
cTabunHu kommaHuu. HMHBecTuTOpHMTE, CneABalld TO3H CTHJ pasYMTAT Ha JUBHAEHTHA
JOXOJHOCT, KATO KAIMUTAMO0BHUTE MeuantH ca OT BTOPOCTENEHHO 3HAUEHHE B KPATKOCPOYEH TUIaH.

3. Vnpasnenne Ha noproeitnu, cnempallkM CTATHCTHYECKH NOTERLPACHH mNA3aPHH
TeHaeHUMH (momentuminvesting). MHBecTHTOpHTE, CllefBalli Tasd CTPaTerHA pasyWTaT, ue
CTATHCTHYECKM 3HAYMMO MOBHUWICHWE B lEHAaTA HA AAAE€H aKTHB € [peAnOCTaBKa 3a Io-
HATATBIIHO NOCKbIIBAHE, MOpafH HaTpyNnaHaTa HHepuWA. [I03UTHBHOTO pa3BUTHE ce O4aKBa Jalle
BB3MOXKHOCT 38 peajIM3HpaHe Ha KanuTanopa ne4danba.

3a 18 MOXE Jia C& CHHXKU CMEUHM(PUUHHAT PHCK HA BCAKA MO3HLUA, MHBECTHLHOHHUAT
noprgedin Ha doHma ce AuBepcHpMUMpa NO EMHTEHTH, (MHAHCOBH HHCTPYMEHTH,
NPOAL/DKUTENHOCT M Banyta. [Ipy MHBecTHpaHe Ha cpeacTBaTta Ha (onza, ,,JIOM — BBJIELIE"
AJl cmenpa aKTMBHA MHBECTHUMOHHA CTpaTerus, 6asupaHa Ha ITHIHOLUGHHO W3ION3BAHE Ha
HHCTPYMEHTHTE, TBPryBaHM rnaBHO Ha Obirapckus ¢uHaHcoB masap. B KoHkpereH mnaH
HEroBUTE aKTHBH MOTaT Ja Ce MHBECTHPAT B AbPKABHHU UECHHM KHIDKA, OOMMHCKM OCMMraiuy,
KOPNOpaTUBHM OONHrauuyu, UnoTeyHu O6JHralMy M APYrd akTHBH ¢ (QDHKCHpPAH WM IUIABALI
OOXOJ, axLuM, AIOBE M APYrH (PMHAHCOBM MHCTPYMEHTH NPH YMEPEHO HHMBO Ha pHCK.
HHBecTHLMOHHMTE LeNnd Ha (OHZA ce MOCTHrar upe3 KOMOWHHpaHe HA CUTYPHOCTTa Ha
HHBECTHLMKMTE B LIEHHH KHWXa ¢ (HMKCHpaH JOXOA C MO-BHCOKATA OYaKBaHA JOXOAHOCT OT
MHBECTHUHUTE B aKUMH HA IyOnn4HM ApysecTBa. M300pbT Ha KOHKpETHHTE EMHCHH LIEHHH
KHHKa C€ OCBLIECTBABA B 3aBHCHMOCT OT KJTaca aKTHBH CBIIIACHO PasiiIMiHI KPHTEPHH.

Ot nmgpyra cTpaHa, HOPMaTHBHHTE W3MCKBAHHS 34 CNa3BaHe HA TMPHHIWIHTE HA
HaJEeXIAHOCT, TAKBMAHOCT, JOXOAHOCT ¥ AWBEPCH(GUKAUMA HamaraT MOZXONLT MpPH yNpaBleHUe
Ha akTHBUTe Ha DoHIa Ja 6bAe BLB BUCOKA CTENEH KOHCEPBATHBEH M J8 OMpPEAE/A OTHOCHTENHO
HUCBK pUCKOB npodHn Ha HeroBus noptdein or uuBecTUuMH, HopMarieHaTa ypeaGa nocraes
Ka4YECTBEHH U KOMHYECTBEHH M3NCKBAHUA KbM CTPYKTypaTa Ha noptdeiina Ha doHIa B cleaHHTE
OCHOBHH HaNpaBJIeHM:

® perjiaMeHTHpaHe Ha KJacoBeTe OT DMHAHCOBH MHCTPYMEHTH;

® HajaraHe Ha OrpaHW4cHWA 3a pasMepa Ha CpejcTBaTra, KOHTO MOrar ja Onjar
BNAraHu B pasIH4HH HHCTPYMEHTH;

® JHMHTHPaHEC HA CKCMO3WLMHTE KbM EMHTEHTH H KOHTPAreHTH.
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“YHHBEPCAJIEH IEHCHOHEH ®OHJI-FBJEILE”

B ycnosuaTa va Bonatunanu ¢oHzosu naszapu ,[100-Buaewme™ ALl ce CTpeMH 1a ciaejBa
OCHOBHaTa LieJl, KOATO € 3anicaHa B MHBECTHUMOHHATA MONHTHKA HA YIIPABNABAHMTE OT HEro
(oHnoBe 33 TOMLIHHTENHO MEHCHOHHO OCHIYpABaHE, & HMENHO: OCHrypsAiBaHE HA OMTHMAJIHO
CBOTHOLIEHHE PHCK/BH3BPAIIAEMOCT HA MHBECTHUMHTE B Moprdeiinute Ha (oHgoBeTe, 4pe3
ANBEPCH(HKALMA ¥ CNIA3BAHE HA OrPAHUNEHUATA, NPEABHAEHH B 3AKOHA, BBTPELIHUTE MpPaBMNg |
npoueaypH, ACHCTBAIH B JPYIKECTBOTO.

ITI.MupecTHIHOHEH HopTdeila 1 GaJaHCOBH AKTHBH Ha o YII®D — Braeme*

[Mpunoxenne Ne 2

Cmpyrmypa na uneecmuyuonnus nopmeeitr na ,, VII® — Bvdewe” xuw 31.12.2019z,

B Hopnaparugie Bt
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Hatounnk: JTON-Braeme AJ]
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“YHHUBEPCAJIEH IIEHCHOHEH ®OHA-BBJAEIIE”

3aberexcra: Ilocovenume pesyimanty HEVGN! NO HEOOXOAMOCH 6pbIRa ¢ Budeusut peay.rmant,

B xpas Ha 2019 r. OCHOBHO TEerno B MHBECTHUMOHHMAT noptdeiin ua ..YIID-Braeue”
38EMAT aKiMuTe, NpaBaTa W BapaHTHUTe ¢ o0wwo Terno - 47.41%., oT TAX akLMKTE U NpaBaTa Ha
AJICHLI ca B pasmep Ha 4.13%, axuuure u ganosere Ha KUC u AU — 18, 26% u akuum, npasa
¥ BapaHTH, pasinyHu ot Te3u Ha AJICHL, KMUC u AUD — 25.02%. B kopnopaTusHu o6n1raun,
TIPMETH 3a ThProBHS Ha peryaupaH rnasap Ha LEHHW KHHXKA ca UHBECTHpaHK 22,69% OT aKTHBUTE
Ha ,, Y[ID-braeme”. MHBecTHLMHTE B MHBECTHLIMOHHH HMOTH ca B pasmep Ha 11 028 xun.is. u
npencrasnasar 3,27% ot akTuBUTe HA doHza. CpeacTeara Mo pasniallaTeIHUTE CMETKH ca B
pa3mep Ha 19 870 xun. 18., xoeto e 5,90% OT aKTHBHTE M B KPATKOCPOUHU B3eMaHHA B pasMep Ha
20 711 xun.ns. 6, 15% oT akrusuTe Ha oHaa.

Banancosure akruen Ha ,,VIIO-Boaewe” xom 31.12.2019r. ca B pasmep Ha 336 849
XHIILJIB,

IV. HerHH aKTHBH Ha ,,Y HHBepcaJleH eHcHoHeH dpona — Bnaeme”

KoM 31.12.2019 r. HerHuTe akTHBM Ha (oHAA ca Ha cTodHOCT 335 315 X nB., 4 B Kpas
Ha rpeaxoaHus otueteH nepuox (31.12,.2018 r.) ca 6unu 281 985 xun. ne. HetHuTe akTuBn Ha
¢doHna HapacTsar ¢ 18, 91%.

Criopea nanHu Ha Kowmucusra 3a ¢uHaHcOB Hajzop 3a nepuoga 31.12.2018r, -
31.12.2019 r. HeTHWTe aKTHBH Ha nasapa Ce yBeNW4aBaT B pasMmep Ha 18, 04%.

PLeThT ce IBDKM NpeJUMHO HA TPUBIMYAHETO HA OCUrypeHH jauna. Habmopnasa ce
YCTOMYMB TeMN Ha HApaCTBAHE HA AKTHBHTE pPe3 OTHETHHA EPHOL.
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“YHUBEPCAJIEH NEHCHOHEH ®OH/I-BBbJEILE”

IMpunoxexne Ne 3

Hemnu axmusu na .. VII® — Bvdewe " 3a nepuoda 20152.-2019>,

335315

281985

200228

201% ne 2017 1B 2019

Harouw: Kosncha aa dunancos uezsop

3aberexcxa: Tocmuznamume pesyamamu Havam no necbxoduvocm 8puaka ¢ Gvoetyu peayimam.

V. Bpoii Ha ocHrypenHTe NI B cpeAeH PA3Mep HA HATPYMAaHHTE CpeACTBA

KoM 31.12.2019 r. B ,,YHuBepcanen nencuoHeH dona — Baaeme” OposaT Ha ocurypesuTe
34 NOMbIHHTENHA neHeus e 206 867 nuua, A0KATO B Kpas Ha NpeAXoqHaTa OTYETHA roauua 2018
I. TEXHUAT 6poii e 6um 201 790.

C 5 077 nuua € yBenMuEHHETO UM 3a eJHa roguHa. Tesy NaHHU OTpas3fABaT HaMalleHHe OT
2.52%, crpAMO yBENMYEHHE Ha nasapa cropes AaHHM Ha KomucuaTa 3a OHHAHCOB Hanzop 3a
CBOTBETHHA NepuoA ¢ 2.17%. (Hanpasenurte u3dncrnenus ca wa 6asa aasuu ot KOH 3a uenus
OCHTYPHTENEH Masap).
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“YHHBEPCAJIEH HIEHCHOHEH ®OHJI-FBAEILIE”
Hpuroorcene Ne 4

Ocucypenu muya 6 ,, YII®D — Bvoeuye "sa nepucoa 20152.-20192.

201790 206257
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Harounuk: Konmncia 38 duHaHcon Hamop

161843
)

aberexcra: ITocmiznamime pesyimamy aMam no HeobXo0UMOCH 6pLIka ¢ Bwudeiu peayimamy,
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Ipuroxcernue Ne 5

MMasuper asa wa YTID no Gpos Ha ocurypennre B TRX A Kny 31,12.2019 T,

Vb Yiid
"TOTUIMHA" "TEHCHOHHOO
, 2.21% CHUI'YPHUTEJIEH
VI - HHCTUTYT"

BBIEILE" 5 03% VII®
o 5. 44% "IOBEPHE"
yno RS 'uzs.s9%

CHJIA" \ _
8.69% ‘
"EH EH YTIO"_—_
8.90%
Vi
3VII 'CBIJIACHE"

"AJTMAHIL] VII® "ICK- 10.77%
BBJITAPHUT POZIUHA"
20.54% 15.53%

Hatounus: Kosucnn an dunercos naazop
3aberexcka: ITocouenume pesyamamy waviam no HeoGxoduvocm epvaka ¢ Gvoeu pesyamam.
Cnopen nmansu ot Komucuara 3a (uHaHCOB Ham3op Na3apHUAT a0 Ha Opos Ha

OCHTYPEHHTE LA Ha ,,YHHBEpCaeH NEeHCHOHEH (oM — Bbleme” e HapacHan B CpaBHEHHE ¢
MNPEAXOAHUA MEPUO.

[Mpunoxenne Ne 6
Nazapen gan Ha ,,YIID-Bbaeme” IMazapen gan Ha ,,YI1®-Boaewe”
kbM 31.12.2019 ., koM 31.12.2018 r,
5.44% 541%

Hamounuk: Komucrs sa Buuancos Hagsop
3abenexcka: Hocowenime pesyrmamu HAMGM no Heobxodumocm 8puIkg ¢ Doy pesyrmamy.

CpezeH pasvep Ha HATPYNaHHTE CPeACTBA HA €IHO OCHIYPEHO JIHLE B » Y HUBEpCaleH
neHcuoHeH Qoua - Buaeme” xem 31.12.2019 r. e 1 620.92 niB., Kato ce oTUMTA pPBCT cnpaMo
31.12.2018 r., koraTo ca 6unu 1 397.42 ns.
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[Tpunoxkenne Ne 7

Cpeden pasvep na nampynanime cpedcmea Ha edHo ocucypeno tuie 8 ,, VIIdM-Budewe ™ it cpeden
Pazyep 3a 8CUNKI YHUBEPCATHI HEHCUOHHY (PoHO0GE

lMoanng, mecen | 2018 2019

e 12 1 2 3 4 5 6 7 8 9 10 11 12

139742 | 1415.10 1,396.64 | 1,419.19 | 1.442.13 | 1,449.08 | 1.474.15 | 1,490.75 | 1.514.67 | 1,520.29 | ,578.42 | 1,567.44 | 1,620.92

"Y1 - BRAELIE"

CpeieH pa3Mep 38 BCHHKH
YIiD

299991 3,067.74 | 3,102.70 | 3,152.37 | 3,197.03 | 3,206.33 | 3,289.88 | 3,337.21 [ 3,361.88 | 3,390.90 | 3.432.74 | 3,426.49 | 3471.85

Hsrounnk: Kosucun 3a uHancos Hatsop

3aberexcrka: Hocnuznamume pesyamamu HEVAM RO HEOGXOOUMOCH BPB3RA ¢ Bvoely pesyamanmy,

VL IloauTHKA N0 YNpaB/IeHAE HA PHCKA

,»Y [ID-bnaeme” € HanoxkKeH Ha CleIHUTE BUAOBE PHCK IIPH ONEpalHHUTe CH C (PUHAHCOBH
2KTHBH:

1. Kpeauren

2. ITazapen

3. JIuksuaeH
4. OneparuBeH
5. 3akoHoB

6. JIuxeeH

Ilo-noapobxa uupopMaLua OTHOCHO BHAOBETE PUCK € OTPaseHa B rOAUIIHHA (PHHAHCOB
OTYET Ha NEHCHOHHUA OH.

IIpes 2019 r. ocHoBHMTe LienH Ha ¢OHAa ca Ja NMPOILIKH M3rpaXaaHeTo Ha HoGpu
CTRHJAAPTH MPU HHBCCTHLIMOHHATA MOJIMTHKA, KATO C€ CNa3BaT MPHHUMIIWTE HA HAICHKIHOCT,
JIMKBAJHOCT, AOXOAHOCT M guBepcHuKauus. PbKOBOACTBOTO HA APYXKECTBOTO NPOALIKABA
AobpuTe NMPaKTHKM 3a MpPOBEXKIAHE Ha PEryNAPHU 3aCelaHHs M M3BBLHPCAHM 3acCHaHMs Ha
Kowmurera o nupecTHiMH H Ha KoMuTeTa Mo ynpaBneHne Ha pUcKa 32 3aM03HaBaHe ¢ Na3apHaTa
CHTyallf W B3¢MAHE HA CIMCUIHH PELICHHS W MEPKH, B cly4ail ye 00OCTOATENCTBATA M HAJATAT.
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[Ipogbmxasa  NOCTOAHEH MOHMTOPHHT  BBPXY unpopMauMoHHaTa obe3neueHOCT Ha
HHBECTHLUMOHHATa JelHOCT B JIpyecTBOTO (M3MON3BAHHTE W3TOUHMLM HA HHGpopmauua 3a
CBCTOAHHETO W AMHAMUKATA Ha (MHAHCOBHTE nasapH) W Mpu HeOOXOAMMOCT MpeANpHEMaHe Ha
AeHcTBUA 32 HeltnoTo noaoGpseane. [1pensua ouaxBaHUsTa 34 YBEJIHYABZHETO HA BOJIATHIHOCTTA
Ha KaMHTANOBUTE Ma3apu € BL3IMOXHO K aKTHBHO yrpapJieHHe Ha NopTdeitnute Ha OHAOBETE ¢
L€/ MMHUMH3MpAaHE Ha PUCKOBETE M 3ama3BaHe Ha JOXOAHOCTTA Ha aktusuTe. [Tpoabmkapa
HCMPEKHCHATHA MOHWTODMHI HA HOBHHMTE 38 KaMWTANOBMTE [as3apH, ACHCTBMATA Ha
38KOHOJATE/IHUTE M PCTyNATOPHHTE OPraHW, Ha ULEHTPanHWTe GaHKM M Ap. MHCTHTYLH,
CBLP3aHH ¢ HHBECTULMOHHATA NCHHOCT HA MEHCHOHHOOCHTYPHTENHUTE APY)KECTBA B CTpaHaTa.
Ilpes cneppalnara roguua ca B3MOKHH MPOMAHA HA OCHOBHU JIUXBEHH NPOUSHTH, CIAHBAHHA W
M3KyTyBaHHA HA KOMITAHHM K H3TErNAHEe WK oesneyaBaHe Ha JOMBIHHTENHATA THKBHUIHOCT OT
CTpaHa Ha UCHTPATHK GaHKH, KOETO HeCBMHEHO LIE Ce OTpasd Ha KAMHTANOBMTE nasapu. B Tazu
BPB3KA © HANOXKWTENHO OPraHW3UPaHEeTO H&  Cpelld C MNOpTHONMO MEHHDKbpHTE Ha
KONEKTHBHHTC HHBECTHLMOHHH CXeMM, B YHHTO JANOBE/2KUHH C4 HHBECTHPAHH 2KTHBH Ha
Douposete, ynpasiMeaqu ot JIpyKecTBOTO, ¢ Len OCHIypsBaHe Ha CBOEBpeMeHHA HHGOpMAaLHs
32 CLCTOAHHETO Ha MopdelinuTe Ha TE3H CXeMH B KpaTKocpoueH nnax. Kaxro ripes 2019 r., Taka
H npe3 2020 r. apyeCTBOTO Lie MPOABLIDKH ¢ IPOBEKIAHETO HA CpelliH ¢ H3ITBIHUTENHHUTE H/ UM
uHaHCOBM AWpeKTOpM Ha KOMNAHHWTE, B KOHTO ¢ounosere Ha ,ITO[-Bwaeme” AJl ca
HHBECTHPAIH.

IIpes 2019 r. pucK MEHMIKMBHTA OPOLBIKU 1A MoabpAka HEMPEKBLCHAT MOHMTOPHI HA
Ma3apHUA PHCK HPe3 clieeHe Ha JHHAMMKATA HA OCHOBHUTE H NA3aPHMUTE JUXBEHH MPOLEHTH, K
M3BLPIIBAHE HA 2HANHM3 U OLCHKA 38 TAXHOTO BIHSHHE BBPXY ABICOBUTE MHCTPYMEHTH,
BIUTIOUEHU B nopTdeiinute Ha GoumoreTe, ynpaenssanu ot 10 -Bbaeme” AJL IMpoabmkn u
MOHHMTOpUHra 3a CTAOUMHOCTTA Ha GaHKOBATA CHCTEMa KATO LANO M HA GAHKHTE, B KOHTO
ApysiecTBOTO € menosupanc cpeactsa Ha MoHIoBETe, upes aHaiW3 Ha HOBHHH, QHHAHCOBH
OTYETH M HMHOOPMALWK (HOKNAZM) OT HAN30PHH OPraHW, PEHTHHIOBM AreHUMH K ap.
OcnbinecTsaBa ce M HEMPeKbCHAT MOHHTOPUHI Ha KPeAUTHHTE PeHTHHIH Ha Abp)KaBH, GAHKH M
EMHTEHTH Ha obnurauuv ¥ He3abaBHO MHQOPMHpaHe Ha MHBECTHUMOHHMUS KOHCYJITaHT MNpH
YCTAHOBABAHE HA HEraTMBHA MPOMAHA B TEXHHUTE PEHTHHIH.

VIL. [ieiicTBns Ha ¢oHAa B 0642CTTA HE HAYTHOM3CIEZOBATEJNCKATA I pa3Botina
AeiiHocT

Ilpea 2019 r. dousa He e npeanpueMan jJeiicTBMA B 0ONacTTa Ha
Hay4HOU3C/IeIOBATE/ICKATA M pa3BoOiiHa ACHHOCT.

VIIL. Knonose Ha ,JIOA-Bnaeme” AJl
TleHCHOHHOOCUTYPUTENHOTO APYIKECTBO U HETOBHTE (POHAOBE HAMAT PErucTpHpaHH KIOHOBE

B CTpaHaTa WK uyOHHa.

12
Toouwien doxnad 3a delinocmma 3a 2019 200una




“YHUBEPCAJIEH IEHCHOHEH ®OHJI-BBHAEIIE"

IX. braemio passutHe Ha ,, Y [I® - Bnaeme*

[Manpemusta COVID-19 npegussika riobanHa Kpu3a Ha CBETOBHHSA KANHWTANOB Ma3ap B
Hauanoto Ha 2020 r., koaTo ce u3ocTpd npe3 MapT 2020 r., B pe3ynTar Ha HenpeAnpHEMaHH
Aocera MEpKH OT CTpaHa Ha MOYTH BCHYKH CTPAHU, KOMTO 3aTBapAT IpaHULMTE CH. TbpPCEHETO H
NpeaiaraHeTo ca HaTbjJHO MpeMaxHaTd B MHOTO CEKTOPH H Bb3AeHCTBHETO e 3acerHe LsanaTa
HKOHOMMKA H& HALMOHANHO W CBETOBHO HMBO, [lelictBusta Ha EBpona, Mo OTHOLUEHHE Ha
napuuHaTa NMOAHTHKA, KaKTO U AeHcTBuATa Ha LleHTpanuaTa Garka ca CHITHO OrpaHHYeHH Mopaay
Konu4ecTBeHUTE 06NIeKUeHHA, KOHTO Beve Odxa HampaBeHW 3a crpasdHe C NpeAWlIHATa KpH3a.
Te3u pasBuTHA 3aCTpalliaBaT peaiHaTa HKOHOMUKA ¥ HMBATa HA 32€TOCT, KOUTO OKOHUATENHO Ce
BB3CTAHOBUXA WIM ToHe ce nojobpuxa B usna Eepona. CbmoTo pa3sBuTHE Ce Clyusa Ha
pasnuuny erany B CAIIl u KaHaga, ¥ B kpaiiHa cMEeTKa € MHOrMO BEPOATHO TOBA A& CE CIy4H B
cBeToBeH Mamad. MHOrO OT pa3sBHTUTE CTpPaHH ce OOpAT Ja ce CrpaBAT ¢ MaHASMHATA, a HAKOH
Beye ca JOCTHTHalM MPaHULMTE Ha KanaiUTeTa CH 3a JeucHHWe Ha Xopa, KOUTOo ca ce pasbonenw.
[To-cnabo pa3sBUTUTE CTpaHU L€ MMAT MHOIO MO-MAalKO PECYpPCH 3a CIpaBAHE CLC Kpu3ara B
3gpaseonaseaHero. Chlo Taka HAMA ACHOTA 38 MPOABDKMTENHOCTTa HA MAHJEMHATa M Kora
HKOHOMHYECKATa SKTHBHOCT M DPACTEX MOraT A4 3amo4HAT OTHOBRO. MeXIyBpeMEHHO MHOIO
KOMITAHHH H AOpH MHOTO CEKTOPH lLiue ce OOpAT 3a OLeIsBaHE U B MHOINO CTPaHH Iie HMma I1o-
Obp30 HapacTBaHe Ha Oespaboruuara, oTkorato M na e OWino. BCHUKO TOBa NpeACTaBAABA
CEPHO3HO MpPeIH3BAKATENCTRO Mpe] NeHCHOHHAaTa cucTeMa U B Penybnnka Bunrapus.

[Mpes 2020 roawua ¢oHaa Lie ce OMATa MPOABIDKM Ja TpPEATNPHEMA OCHOBHH
CTpaTerniecku CTHIIKH 38 YBelIHuaBaHe HA KOHKYPEHTOCNOCOOHOCTTa U Ma3apHUTE CH MO3HLIMH.
Ille ce paGotu 3a moaoOpsBaHe Ha uUHAHCOBATA KYITYpa H WH(POPMUPAHOCT Ha KIHEHTHTE,
OCB3HABAHKH 4Ye Taka e Ch3AafeM KOHKYPEHTHO MPEeAMMCTBO M INE 3aCHIUM KIMEHTCKATa
npuBBp3aHOCT KbM OpaHpa ,,I10]] -Bbaeme”.

[Mpe3 2020 roanHa, Wwe IPOABIKUM Ja NMOBHLIABAME U3UCKBAHUATA CH KbM ACHHOCTTE HA
OCUTYPHUTETHUTE MOCPEIHULIM, C OrNie/l MOCTHraHe Ha TOo-J00pH pe3yNTaTH B MPUBIHYAHETO H
3a0bpKaHET0 Ha ocurypeHu nuua. [lle crTaprupamMe opraHusauuMs 00 Cb3JaBaHE Ha
OCBEJOMHTEHA KaMITaHHA C OCHIypeHHTe nuila ¥ pabotogareny, B KOATO Lie 6BIAT 38CTHNEHH
nogpobuun 06acHEHNA Ha H3BbHpeOHaTa cuTyaius B P.Bwirapus u Ceera.

[Ipes 2020 r. we nNPOOBNKMM K3rpakJaHeTo Ha JoOpHTe CTaHZapTH MNpH
MHBECTHIIMOHHATA MOJIMTHKA, KATO CE Cra3BaT NpPUHLMNHTE Ha HAACKAHOCT, JHUKBMAHOCT,
JOXOAHOCT M auBepcHiukauusa. C ornex maHAeMHATa, Ha KOATO CME MOANOKEHW CTPUKTHO LUE
cleAuM AMKBHAHOCTTA Ha MPHTEXABAHUTE OT (PoHAa (PUHAHCOBH HHCTPYMEHTH, AMHAMHKATa Ha
OCHOBHHTE W Ma3apHMTE JMXBEHH NpPOLEHTH, M3BbPUIBAHE HA AHANN3 H OLEHKA 3a TAXHOTO
BIMAHHE BBPXY ABLITOBUTE HHCTPYMEHTH, BKMOYeHH B moprdeidinure Ha DATIO. Ille
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HHBECTMDAaME MOCTLMBAINTE CPEACTBA MPEIMMHO B JIMKBMAHW 8KTHBM C UEN NOCPELlaHe Ha
HeoOuyaliny (M3BBbHPEAHN) USXOALM NAPUYHM MOTOLN.

PHCK MEHHKMBHTA Lile NPOXbILKY Ja MOAILPKA HEMPEKbCHAT MOHHWTODHI HA Ma3apHHA
PUCK Hpe3 clefeHe Ha AWHAMHKATA HA OCHOBHMTE H NasapHWTE JIMXBEHM MPOLEHTH, M
M3BBPUIBAHE H2 AHANH3 U OLCHKA 32 TAXHOTO BIMAHME BBPXY ABIIOBUTE HHCTPYMEHTH,
BKOueHU B noprdeiina Ha ponna. Llle 6bae nposexnaH MOHMTOPUHI. OTHOCHO CTAGHIHOCTTA
Ha GamkoBaTa cHCTEMa KATO LIANO ¥ Ha GaHKMTE, B KOMTO dhonna en3HaMepsBa na OTKpHe
ACTO3HTH, 4pe3 HAMH3 Ha HOBHHH, HHHAHCOBM OTYETH W MHGBOPMALMH (IOKNamH) OT HaJ30pHU
OpraHd, peHTHHIOBM areHLUM M JAp. BHB BPb3Ka ¢ 06e3neyasaNe Ha TeKywa HHbopMaLus 3a
KPEZUTHHTE pPEeHTUHIH Ha JAbPXKABH, OAHKM M EMUTEHTM HE OONMrauMH M He3abaBHO
HHGOPMUpaHe HA WHBECTHUMOHHMS KOHCYJNTAHT TIPH YCTAHOBABAHE HA HEraTUBHA NpoMAHA B
THX.

Bbrpeku, ue B cBetoBeH Mamab, ouaxBameTo € 3a HeOaronpuATeH MKOHOMHYECKH
NIEPHOJT, OCHUTYPSBAHETO BB (OHJA UMa 3a LEl B ABIMOCPOYEH MNaH Aa Gbic yBenuueH
PasMEepLT Ha HATPYIIAHKTE CPE/CTBATA HA OCHIYPEHUTE JIHLA.

X. NoobannrenHa unopmanus no wi. 1873 u u. 247 ot Twprosckusa 3akoH,
KAKTO H BbB BPL3KA ¢ PA3KPHBAHETO HA KOH(IHKT HA HHTEpECH

Ilpes roaunata QoOHILT He e NpHAOGHBAN, HUTO TIPeXBBPIAN cOOGCTBEHH aKuHu. GOHABLT
He NnpHTexapa cOOCTBEHH aKLMH.

neHosere Ha CbBeTa Ha AMPEKTOPHTE HAMAT NPaBO Aa npuaobuBaT akuuK u obnuranuu
Ha ¢hoHza.

Ynenosete Ha ChBeTa Ha JHPEKTOPUTE MMAT CliCJHUTE YHacTHA B OPYTH OPY:KECTBA KaTo
HEOrpaHM4CHO OTFOBOPHH CBADPYIKHHLM, MPHUTEIKABAT NoBeue or 25 % OT KanmuTang Ha Apyro
TBPTOBCKO JPYIKECTBO M Y4ACTHA B YNPABNEHMETO HA APYTH APYKECTBA HIM KOOMNEPALMH KATO
NPOKYPUCTH, YIIPABHTEH MIIH YTICHOBE Ha ChBETH:

e Tpudou I'enuer I'pyses - exHoNMMyeH cCOGCTBEHMK HA KamuTana B
“Jlexo Ceprus” OO/,

Ocrananure unenose Ha CbBera Ha aupextopute Ha ,I[TOJ — Buaewme" AllL B 1. 4.
Augpeit Mnues Lloros, Mukko Xpucros Iepmkukos, Bewenun Mpanos Mustes u Hopnan
l'opaHoB ['eHueB HAMAT yyacTHA B JpyrH ApyKecTsa KaTo HEOrpaHHueHO OTroBOPHU
ChAPYXHHLH, HE NPUTENKABAT MOBEUE OT 25 % OT KanuTana Ha APYro ThProBCKO APYXKECTBO M
HAMAT y4aCTHA B YPAaBNCHHWETO Ha JAPYTM APYXKECTBA WM KOONEpaLMH KATO NpOKYPHCTH,
YIPABHUTEIH HIIH YICHOBE HA CHBETH.

I'[pea rojuHarta yieHoBeTe Ha ChBeTa Ha AHPEKTOPHTE HE Ca CKITIOYBANH JOroBOPH MO 4II,
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2406 ot T3.

UneHoBete Ha (CbBeTa Ha AMPEKTOPHTE MOJyYaBaT Bh3HArpaxieHueTo cu ot ITO]]
buaeine A/

UneHosete Ha CbBETA HA AHPEKTOPHTE, KAKTO M CBLP3AHHTE € TAX JHLA HAMAT CKITIOYEHH
ROrOBOpPH ¢ oM, H3BLH CTAHAAPTHUTE JOTOBOPH 34 NEHCHOHHO OCHrypABaHe.

XL.Cp6uTHA cJex AaTATA, KbM KOATO € H3rOTBEH PHIAHCOBHS OTHET

B kpas na 2019 r. 3a mbpBM IBT ce NosBuxa HOBMHH oT Kurait za COVID-19
(Kopouasupyc), korato orpaHuueH Gpoll ciyuan Ha Heu3BECTEH BHUpyc 6fxa JOKTaBaHM Ha
CeeroBHara 3fpaBHa oprauusauua. Ilpes mbpBuTe Hsikonko meceua Ha 2020 r. BHPYCHT ce
pa3snpocTpaHu B CBETOBEH Mawial W OTPHLATENHOTO MY BhafielicTBHe Habpa CKOPOCT W MOBIHS
CBLIECTBEHO HA MOYTH BCHUKH CepH Ha MKOHOMMKATA, KATO 38CErHA CEPHO3HO U PHHAHCOBHTE
na3apH, 3HAYHTEHO MOHWKABAHKH Ma3apHHTE CTOHHOCTH Ha peanua akTHBH. CnafanT B LEHHTE
Ha aKUHUTE HA CBETOBHUTE GOHAOBH GOPCH OM MOrBJ Ja MOBIMAE HA COPABEMTHBATA CTOMHOCT
Ha uHBecTHLMUTE HA PoHAa PRKOBOICTBOTO CUKTA TOBA 38 HEKOPHIHPALLO CHOMTHE crie AaTaTa
Ha OTYETHUSA NMEepHOJ H aKTHBHO paboTH 3a cMeKJaBaHe Ha edeKTa OT eMUIeMHATE.

Cnen natata, KbM KOATO € M3roTBeH (puuaHcoBus oTuer Ha ,,YII®-Bwaewe® ue ca
HACTBIUIIM CHIIECTBEHH CHOHTHA ¢ KOPHIHpPALI H/HIH He KOPUTHpALLl XAPAaKTep, KOUTO ClIeARa Aa
C€ OTYETAT HIIH OMOBECTAT B HEro.

Auppeif Llotos

HsmbnauTenex aupekrop ,,JJO-Buaeme™ A

Benenusa Munes
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