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PbkoBOACTBOTO Ha YnpaensaBawoTo apyxectso ,Cenekt AceT MeHnmpkmbHT” EA[ (,PBKOBOACTBOTO”
unu Jupekropute”) npeacTaes Aoknaga n roguliHma uHaHcoB oTtyeT Ha [loroBopeH goHAa ,CenexT
OueupeHT” (“©oHpa”) kbm 31 aekemepu 2022 r., U3roTBeH B cboTBeTCTBME C MexayHapoaHuTte
cTaHgapTu 3a (pMHaHCOBa OTYETHOCT, NpueTn oT EBponeickns cbios (,MCDO”).

O6wa nHpopmauusa 3a PoHaa

0® ,Cenekt OuBMAEHT’ € KONEKTUBHA cXxemMa OT OTBOPEH TUM, KOSTO MHBECTUPA OCHOBHO B aKuuw,
JonycHaTy 00 uUnu TbpryBaHW Ha perynupaHute nasapu B CALU, 3anagHa n LleHtpanHa Espona,
O6eanHeHoTo Kpancteo, AscTpanus, AnoHusa n ap. PoHOBT MHBECTMPA B KOMMNAHUW, KOUTO Ca NasapHu
nuaepu CbC CPaBHUTENHO HUCKA 3aAMBbXHANOCT M CNOCOGHOCT Aa reHepupart napudHyM noToum 3a
akuuoHepuTe nog hopmarta Ha AMBUOEHTM.

3a ynpaeneHueto Ha ,Cenekt [uBugeHt* ce wusnonsesa crpaTervaTa, 6asvpaHa Ha ,value®
WMHBECTMpPaHEeTO (MHBECTMPaHe B CTOMHOCT), KOATO Ce u3passiBa B N0AOMpaHeTo Ha KOMMNaHuK C rofnsima
nasapHa Kanutanusauusi, BACOKa AMBUAEHTHA OOXOOHOCT M ThbPryBally Ce Npu HUCKU KOeULMEHTM
(ueHa/nevyan6a Ha akumMsa 1 LeHa/c4eToBOAHA CTOMHOCT Ha akuus). 3a OTKpMBAHETO Ha NOAUEHEHN U
HagUeHeHW eMUTEHTU ce U3Non3Ba (pyHOaMeHTaneH aHanmM3 (CpaBHUTENEH aHanu3, MeTon Ha
ONCKOHTMPAHU Napu4HM MOTOLM) U TEXHUYECKN aHanu3 kaTto MOTBbpXOeHWe 3a Bxod U u3xod. B
3aBMCUMOCT OT OYaKBaHUSATa MOXeE [a ce Noaabpika Nno-BMCOKO UM MO-HUCKO TErno Ha onpeaerneHara
ObpXXaBa, CeKTop UM eMUCUs CNpsiMO TErnoTo B OeHUYMapka.

,CenekT AuBnaeHT" e goroBopeH oHA no cMucbna Ha un. 5, an. 2 ot 3AKUCAIMNKW, yupeneH n BnuncaH
B peructbpa Ha ynpasnsBallmTe ApYyXKeCTBa 1 ynpaBnsBaHUTe OT TsX JOrOBOPHU hOHAOBE, BOAEH OT
K®H c PeweHne Ne 1014-0d ot 17.10.2012 r. YnpasnsBsawoTto [pyxectso ynpasnsasa ®oHaa noa
NoCcTosiHHUA Haa3op Ha KOH. ®donabT nma ENK 176413892.

UmyuiecteoTo Ha [JoroBopHUs coH € pa3fgeneHo Ha aanose. HomMnHanHaTta CTOMHOCT Ha gsinoseTte
Ha OO ,Cenekt OuugeHt” e 1.00 (eanH) nes. OanoBeTe Ha [oroBopHusi oHa ce npuaobusaT no
€MUCMOHHA CTOMHOCT. bpoAaT Ha ganoBeTe Ha [JOroBOpHUA OOHL Ce NPOMEHSA B pe3ynTaTt Ha TaxHaTa
npogaxba unm obpatHo m3kynyBaHe. [JOroBOpHMAT QOHO MOXe Aa usgaBa M YacTUYHU OSANOoBE Ha
06asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU, aKO CpeLly BHECEHATa OT MHBECTMTOpA CymMa HEe MOXe
Ja ce nsgage usno 4Yncro asanoese.

Osanosete Ha [JoroBopHus oHA ca 6e3HanMyHn UHaHCOBM MHCTPYMEHTU, PEMMCTPUPAHMN MO CMETKM
B LleHTpaneH genosutap.

Mpe3 2011 r. ,Cuna Xonauur’ ALl npngodbn 100% ot kanutana Ha YO KO NHBecTMbHTC” EAL 1
BrnocrneacTeme OpyXecTBoTo 6e npemmeHyBaHo Ha Y[ ,Cenekt AceT MeHnmxkmbHT® EALL

®oHOBLT e yypedeH n BnucaH B pernctbpa Ha Komwucusata 3a ¢puHaHcoB Hagsop (“KomucusaTa”) c
PeweHne Ne 1014-0d ot 17.10.2012 r. doHABT ce opraHM3npa v ynpaenaBa OT YnpaBnssBallo
apyxectBo ,Cenekt AceT MeHnpxmbHT” EALL (npeanwiHo HammeHoBaHue Y[ KO NuBectmbHTC” EALL),
c agpec Ha ynpaeneHue rp. Codus, panoH “KpacHo ceno”, 6yn. ,bvnrapusa” Ne 58, Bxog C, eT. 7, ocuc
Ne24, ¢ paspelueHne, nsgageHo ot Komucumsara 3a dmHaHcoB Haa3op. OCHOBHMUTE BBLMNPOCKM OTHOCHO
CblUecTByBaHeTO, (PYHKLMOHUPAHETO U npekpaTsiBaHeTo Ha [oroBopHus poHA, UMYLLECTBOTO Ha
doHaa 1 NpaBaTa Ha NnpuTexarenuTe Ha AANoBe OT Hero, ce onpeaenat ¢ [NpasunaTa Ha PoHAa, KOUTO
ce npuemaT u uameHaT ot CbBeTa Ha OUPEeKTopuTe Ha YNpaBnABaLloTo ApyxecTBo. Lianata genHoct
Ha OO ,Cenekt [OuBMOeHT’, BKNIOYUTENHO HEroBMsi MHBECTUUMOHEH nopTdenn, npogaxbara wu
06paTHOTO M3KyMnyBaHe Ha ASNOBE M pa3KpuUBaHETO Ha UHGOPMaLWs, Ce opraHuavpa 1 ynpasnsisa oT
Ynpaenasaulo gpyxectBo ,Cenekt AceT MeHnmkmbHT” EAL.
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Ha cBoe 3acenanue ot 26.06.2013 r. CbBeTbT Ha aupektopuTe Ha Y[ ,Cenekt AceT MeHUaKMbHT"
EA[ B3e pelueHue 3a 3amsaHa Ha 6aHkaTa genosutap “YHukpeant bynbank®“ Al ¢ ,,lOpobaHk bvnrapua®
Al Ha ynpaBnsBaHus OT Hero gorosopeH ¢oHa “CenekT OuBnaeHT".

C pewwenmne Ne 590 — [1® o1 24 tonm 2013 r. KomucusaTa 3a domHaHCOB Haa30p n3gagae ogobpeHune Ha
Y[ ,Cenekt AceT MenngpxmbHT® EAJ] 3a 3amsiHa Ha G6aHkaTa genosutap ,YHukpeaut bynbaxk* ALl ¢
,HOpobaHk Bvnrapus® ALL.

VIHBECTUUMOHHNTE LEenM Npu opraHu3upaHeTo u ynpaeneHveto Ha OO ,Cenekt OuBugeHT" ca
3anasBaHe M HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTUMLMUTE Ha Nputexartenute Ha AsfoBe 4pes
peanuanpaHe Ha MakCcUManHusi Bb3MOXEH OOXOA Mpu NnoemMaHe Ha YMepeH [0 BMCOK PUCK, KakTo 1
ocurypsiBaHe Ha MakcvMMariHa NMKBUAHOCT Ha MHBECTULMNTE Ha NpUTEXaTenuTe Ha OanoBe.

Mpernep Ha geHocCTTa

UsnocTtHaTta genHocT Ha Y[ ,Cenekt AceT MeHumkmbHT” EALl Nnpe3 nammHanaTa roamHa 6e HacoyeHa
KbM YTBbpXOaBaHe nasapHute nosuuun Ha JorosopHus doHa. Kem 31.12.2022 r. HeTHUTe akTuBUTE,
ynpasnseaHu oT JJoroBopHus poHA, ca B pa3mep Ha 3,258 xun. ne.

0o "Cenekt OuBnaeHT" otueTe 3.45% poxoaHoct npes 2022 .

logunHaTta Oewe 6GenaszaHa OT NOBULIEH MOMUTUYECKU PUCK, OBYLUMPEHO HMBO Ha MHGMauuaTa B
rnobaneH mawab 1 noBMaBaHe HA OCHOBHUTE JIMXBEHW MPOLEHTU OT NOBEYETO LIeHTparHu GaHku.
Bopewwnte mnHgekcn B CALL otGenssaxa HeratvBHO npeactaBsiHe npe3 2022 r. (S&P500]19.44%;
DJIA|8.78%; NASDAQ|33.10%) Ha choHa Ha ceaMOTO NOBULUEHNE HA OCHOBHUS JIMXBEH MPOLIEHT OT
cTtpaHa Ha PE[] npe3 aekemepu ¢ HoBK 50 6.1., KATO NokasaTenaT Bede e B ananasoH 4.25-4.5%. Llenta
Ha MHCTUTYLMATA € OXMNaxgaHe Ha MKOHOMMKAaTa U JocTuraHe Ha nHdnaumsTa o Leneso HMBO oT 2%.

MpeouseukaTencreata npep OWsHec cpegata B CTpaHaTa ce MOBMLLMXa MIaBHO, KaTo Haii-3ne
npeacTaBsly ce cekTop Gelle TeXHONOrMYHMST, B KOMTO Ce OT4eToXa Hal-MHOro CbKpalleHus Ha
nepcoHan. HeraTuBHuAT TpeHa ce Habnodasalle 1M Npu cTapTbnuTe, CBbP3aHu C HEABUXKUMU MOTH,
(hvHaHcK, KaKTo M Npu cekTopa Ha gocTtaekute. OT gpyra cTpaHa, AedaH3MBHUTE CEKTOpU, KaTo Tesu
Ha NOTPeGUTENICKUTE CTOKU U 3apaBeonasBaHeTo, OTYETOXa CPaBHUTENHO fo6pu pesynTaTu.

CoblueBpeMeHHO, Ha nasapute Ha CTapust KOHTUHEHT CbLo NpeobnagaBalle "yepBeHa" BbHa, KbAETO
BOEHHUAT KOHMNUKT Mexay Pycuss n YkpaiHa W HanoXeHWUTe BrOCNeACTBUME WKOHOMWUYECKU
PECTPUKLMM, KaKTO M CbMbTCTBALLMTE MPOOGMEMU C OOCTaBKM Ha MNPUPOAEH ras, AOMbIHUTENHO
Hamanuxa aneTuta 3a puck cpep nasapHuTe yyacTHuuu. ELIB Cbllo MOBMLWIW OCHOBHUS JMXBEH
NPOUEHT Ha HMBO OO0 2%, oTAanedaBaviku ce OT NpoAabipkunara gecetunetve yntpa nubepanHa
napuyHa nonuTuka.

CvoTBeTHO, BogewmTe nasapu B EBpona pervctpupaxa npeanMHO HeratuBHu pesyntaTtu (fepmanus:
DAX|12.35%; ®paHumsa: CAC40|9.50%; Benukobputanuns: FTSE10010.91%).

B yHucoH ¢ gpyrute rmobanHu nasapu, aBCcTpanuMmucknaT cbLyo otyete cnag (S&P/ASX 200]5.45%).

OvakBaHMATa ca MHBECTUTOPCKUAT DOKYC Aa OCTaHe HacoyeH u npe3 2023 r. KbM OEeNCTBUSATa Ha
LUeHTpanHuTe GaHKW, Luensawm oBragsBaHe Ha BMCOKaTa MHGNaUMs, KakTo U KbM MKOHOMUYECKUTE
npean3BuKaTencTBa, Npes KOMTO e € n3npaBeH OM3HECHT B NpeacTosawmTe TypOyneHTHU MeceLm.

Kbm 31.12.2022 r. 22.28% oT akTuBuTe Ha ®PoHOa ca B Napu 1 Nnapu4HN eKBUBArEHTU, CbCTOSLN Ce
OT pasnnawaTenHu cmeTkn n geno3nTtn. OctaHanute nHBecTuumn Ha 1P ,Cenekt OMBNOEHT OCHOBHO
ca pasnpegeneHun B LeHHn kHuwka B CAL (35.57%), 3anagHa EBpona (6e3 Mepmanumsa) — 18.31% u
MepmaHus (16.99%).
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leorpagcko pasnpegeneHue B NPOLEHTU

m CAL 35.57%

6.85% FepmaHua 16.99%

i 18.31%

3anapgHa EBpona (6e3 Flepmanun) 18.31%

OcrtaHan cBAT 6.85%

H Napu, napuyHN eKBUBANEHTU U Apyru 22.28%

M3TouHuk: ,Cenekt Acet MeHnaxmbHT EALL

MHBECTULMNOHHUTE Lenu npu opraHn3npaHeTo 1 ynpasJieHNETO Ha doHAa ca 3anasBaHe 1 HapacTBaHe
Ha CTOMHOCTTA Ha MHBECTULMUTE Ha nputeXxartennute Ha gdanose, 4pes peann3mpaHe Ha MakCuMmaliHnA
Bb3MOXEH [OoXo4 npu noemaHe Ha ymepeH OO BUCOK PUCK, KaKTO N oCcurypABaHe Ha MaKcuMmaliHa
JIMKBUOHOCT Ha MHBECTUUMNTE Ha nNpuTeXxartesnmte Ha gdarnoBe.

OcHoBHUTE NeT MHBecTUUMM Ha PoHAa KaTo NPOLIEHT OT aKTUBUTE KbM kpas Ha 2022 r., ca KakTo
crnepBa:

Ton 5 no3uuumn
B noptdenna

Opyrn 81.4%
18.6%

MaTouHuk: ,,Cenekt AceT MeHumkMbHT EAL

BogelumTe net nosuuun Ha ®PoHaa no AMBUAEHTHA OOXOAHOCT HA eMUTEHTa KbM Kpas Ha 2022 T., ca
KaKTo criefBa:

EmMmuteHt [OnBnaoeHTHa AOXO4HOCT
Crédit Agricole SA 10.68%
Mercedes-Benz Group AG 8.14%
Freenet AG 7.69%
JB Hi Fi Ltd 7.57%
BASF SE 7.33%

M3ToyHuk: ,Cenekt AceT MeHnmxkmbHT EAL
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Mo oTHOLWEHNE Ha CEKTOPHOTO pa3npenernieHne Ha uHeecTuuunte, kbM 31.12.2022 r., akTMBUTE Ha
doHpa ca amBepcudpuuUpaHn K pasnpeneneHneTo B HUTO eaunH cekTop He Haasuwasa 21.00%.
PasnpegeneHneTo Ha HBecTMUMUTE NO cekTopu KbM 31.12.2022 1., e cnegHoTo:

Mapu, napuuHu cpeacTBa u apyrv I 22.28%
MoTtpebuTencku cTokn I 20.14%
®yHaHCcM I 18.45%
3apaBeonasBaHe IS 10.32%
ABTOMO6MNOCTpOEHEe NN 5.11%
KomyHanHu ycnyrn s 4.81%
TexHonorn N 4.31%
KomyHuKauuy s 3.87%
EHeprueH mmmmm 3.09%
Bb3ayweH TpaHcnopt Wl 2.56%
Matepuanan B 1.76%
UHpyctppanin mE 1.68%
REIT W 1.61%

0.00% 10.00% 20.00% 30.00%

M3toyHuk: ,Cenekt Acet MeHnaxmbHT EAL

Pe3syntaTtu 3a Tekywmsa nepuopn

®doHabT e oTyen nevanba B pa3mep Ha 95 xun. NB. 3a rogvHaTa, 3aBbpluBalla Ha 31 gekemepu 2022
r. (2021: neyan6a ot 352 xun. nB.).

Bpon emutupaHu n o6paTHO U3KyNeHU Asanose

MMpes3 oTtyeTHMA nepuog 3aBbpluBaw, Ha 31 gekemspu 2022 r., ca eMUTUPaAHM U 0BpPaTHO M3KYMNeHU
Asnose, cbrnacHo Tabnuuara:

Bbpon gsnose B Ha4anoTo Ha nepunoga unm kbm 01.01.2022 . 1,953,890.8919
Bpon emuntnparu ganose npes nepuoga 01.01.2022 r.- 31.12.2022 r. 6,231.1904
Bpon obpaTtHo n3kyneHu asanose npes nepuoga 01.01.2022 r.- 31.12.2022 . 2,055.6305
Bpon ganose B kpas Ha nepvoga nnu kem 31.12.2022 r. 1,958,066.4518

Llenu n nonntnka Ha PbLKOBOACTBOTO NO OTHOLUEHUE ynpaBrieHne Ha pucka

PuckbT B geliHocTTa Mo ynpaBrneHneTo Ha noptdeina Ha PoHoa e cBbp3aH C Bb3MOXHOCTTA
hakTU4eckuTe MOCTBLMNEeHUs OT AaJeHa WHBECTULUMS [a He CbOTBETCTBAT Ha OYakBaHWTE, KakTo U
3a0b/mKEHNETO, koeTo POHABLT UMa KbM ObpXKaTenuTe Ha AANoBe Aa U3Kynu obpaTtHO hrHaHCoBUTE
WHCTPYMEHTMU, KOraTo Te U31cKaT ToBa.

CneuuncumkaTta npu ynpaBneHMeTo Ha nopTdennn Ha 4OroBopHM hoHO0BE n3Bexaa HeobxoanmocTTa
OT npunaraHeTo Ha afeKkBaTHU CUCTEMWU 3@ HaBPEMEHHOTO WAeHTMdUUUpaHe W ynpaBneHue Ha
pasnuyHMTEe BUOOBE PUCK, KaTO OT 0COBEHO 3HayYeHMe ca npoueaypuTe 3a yrnpasreHne Ha puckoBeTe,
MexaHu3mMuTe 3a noaabpXKaHeTo MM B NPUEMIIMBM  FpaHULM, ONTUMAarHa JUMKBUAHOCT W
ameBepcudukaLmng Ha noptdenna.

Hain-3Haunmunte CbVIHaHCOBM PUCKOBE, Ha KOUTO € N3NOXEH doHabT, ca na3apeH pUcCk, KpegunTeH puUckK
N NNKBNAEH PUCK.
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YnpaBneHueTo Ha pucka BbB ®oHAa ce M3BbpLUBA OT YNpaBnsABaLLOTO APYXKECTBO M Ce NoAYMHSABA Ha
npyHUMNA Ha LEHTpanu3npaHocTTa, U € CTPYKTypupaHo Crnopen HMBata Ha KOMMETEHLWUWU, KaKTo
crnepga:

) CbBeT Ha AupekTopuTe - onpeaens AonycTUMUTE HMBa Ha PUCK B paMKUTe Ha BbanpueTtarta
cTpaTterus 3a passutue;

) NanbnHuteneH ampektop u MpoKypuCT - KOHTpONUpAaT npoueca Ha ogobpeHre 1 npunaraHe
Ha aJlekBaTHWU NMONUTMKM U NPOLIEAYPU B paMKUTE Ha npueTaTta cTpaTervs 3a ynpasreHue
Ha pucka;

o 3BeHO ,YnpaBneHume Ha pucka“ - M3BbpLIBA OMNEPATMBHO AEWHOCTTa MO U3MepBaHe,
MOHMWTOPWVIHI, YNpPaBriEHNEe U KOHTPOJT HA PUCKOBETE MNpuY yNpaBieHMEeTo Ha nopTdenna Ha
doHpa.

[enHoctTa no ynpasJieHMeTo Ha PUCKOBETE Ce U3BbpLUBa €XeJHEBHO, KaTo Ce cna3BaT BCUYKU
HOPpMAaTUBHUN U3NCKBAHUA U BbTPELLHUTE NpaBuiia 3a ynpaBiieHne Ha pucka. I'IpM OoueHKaTa Ha pucka
ce npunarat noaxoadAwn naMepuTenu, Kato CTOMHOCTUTE UM C€e aHanuanpart exXeaHeBHO U ce crneart
OorpaHunyeHudaTa un JencTeawmTe NIMMUTN.

CobluecTBeH pUCK Ha To3u eTan OT passBuTMeTo Ha doHaa € HanNMuMeTo Ha WHCTUTYLUOHANHU
WMHBECTUTOPW, NpUTEXaBaly 3HadmTeneH 6pon ot asanosete B obpalleHne Ha PoHAa, YMeTo rpyrnoBo
nstrernsHe ot ®oHga 6m morno aa gosene Ao nNUkBUAHM npobnemun. 3a HamansiBaHETO Ha TO3U PUCK
(eBeHTyanHa 3annaxa ot 3abaBsHe Ha M3NnawaHeTo Ha 3agbiMKeHWeTO No obpaTHO U3KyneHuTe
OsanoBe), kakTo 6e MocoYeHo Mo-rope, YNpaBnsiBallOTO OPYXKECTBO Le npeanpueMe Mepku 3a no-
aKTUBHOTO MPUBIIMYAHE HA HOBU MHBECTUTOPM BbB PoHAa.

Bbpxy nukBmgHocTTa Ha [oroBopHust ¢oHO ce Uu3BbpLUBA exeaoHeBHO HabnwaeHue. [Npensua
3a0bIDKEHMETO 3a MpedsiBABaHe Ha [JsanoBe 3a 00paTHO W3KynyBaHe Bcekn paboTeH [eH,
YnpaBnsaBalloTO OPYXECTBO Criean U3Xo4sawmTe U BXOASALWM NapuyHM noTtouM Ha gHeBHa 6asa. OT
3ano4ysaHe Ha genHoctTa Ha [P ,CenekT AuBuaeHT* oo gartaTta Ha oT4eTa He € OTYETEH HeJOCTUr Ha
NWKBUOHW CpeacTBa UNu 3aTpygHEHNsI NPU NOKPUBAHE Ha 3agblMKeHUsITa My.

OT HavyanoTo Ha AgenHocTTa cu Ao gartarta Ha otyeTa & ,Cenekt AuBUAEHT® HE € N3MN0oN3Ban BbHLLHK
M3TOYHULN 3@ OCUrypsiBaHe Ha NUKBUAHW CPeacTBa, KaTo M3MbMHSABA CBOUTE TEKYLLM 3aQbIMKEHUs B
CpOK.

OcHoBeH puck 3a gelHocTTa Ha PoHOa e NMoHWKaBaHe Ha MNasapHUTE LieHU Ha npuTexaBaHuTe
(UHAHCOBM UHCTPYMEHTU (aKUUWN 1 OATNTOBE HA KONEKTUBHU MHBECTULMOHHN CXEMMU, B T.4. OANOBE Ha
6opcoBo TbpryBaHn ¢oHaoBe), kouto kbM 31 gekemBpu 2022 r. ca 77.72% oT aktmeBute Ha PoHaa.
Mopo6Ho pa3sutne 6m JOBENO A0 OTYMTAHE HA MPEOLEHBYHN 3arybu U CbOTBETHOTO HamarnsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

[pyrnte OCHOBHM PUCKOBE, Ha KOMTO € u3noxeH PoHOBLT, ca BanyTHUAT U NMXBEHUAT. Kbm 31
aekemepu 2022 r. 39.70% ot aktuBmTe Ha ®oHAa ca B Yyxaa BanyTa, pa3nuyHa ot nes 1 eBpo. CbLuo
Taka, BanyTeH pucK OM HacTbNWMM MpU NPOMsIHA HAa CLOTHOLUEHMETO fIEB KbM €BPO, 3a KOETO
YnpaensBaLLloTo OPYKECTBO HAMa MHdopMauus. Ekcnosmuuara Ha ®oHaa, cBbp3aHa C JINXBEH PUCK,
npouaTuya rnaeHo ot geno3uTtute B 6aHkm (18.55% oT akTuBmMTe Ha poHaa kbm 31.12.2022 T.).

Cnopep BwxpaHusiTa Ha YnpaBnsiBalloTo ApyxecTBo, PoHABLT ynpaBnsiBa KpeauTHUsE puck (puck ot
HEBB3MOXHOCT Ha M3faTens Ha LEHHW KHWXa Aa W3MbMHW CBOWTE MapuUYHWU 3agbiDKeHUs) upes
M3BBPLUBAHWS KPeaWTEH aHanus, [AuMBepcuduKauusaTa Ha WHBECTUUMMTE, HabnogeHusTa Ha
CbOMTUATA U TEHOEHUMUTE B MKOHOMMWYECKWTE M MONMUTMYECKMTE ycrnoBus. Bbnpekn ToBa, HsiMa
CUI'YPHOCT, Ye Te3n AeNCTBUS Lie NpeaoTBpaTaT 3aryoum, Bb3HUKHANM OT KpeauTeH puck.

MHBecTutopute BbB ®PoHOa ca M3NOXEHN Ha MUHUMAneEH NNXBEH U kpeauTeH puck. OT Ha4yanoTo Ha
penHocTtTa cn PoHABT He e CKNIYBaN XeaXupawm caenku.

®oHOBT He n3nonasa KpeauTHO hnHaHCMpaHe 3a 4erHOCTTa Cu, nopaan koeTo nacmusute Ha doHaa He
Ca MU3MOXEHN Ha NNXBEH PUCK.

Bcrnenctere Ha M3nonsBaHeTo Ha OMHAHCOBM MHCTPYMEHTU, POHABLT € U3NOXKEH HA NasapeH PUck, u
NO-KOHKPETHO, Ha PUCK OT NMPOMEHW BbB BasryTHUS! KYpPC, JIMXBEH PUCK U LLIEHOBU PUCK.
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YnpaBneHue Ha (puHAHCOBUSA PUCK

doHABT € U3NOXEH Ha peamua UHaAHCOBM puckoBe. Te ca onucaHn B NosicHeHne 19 kbM oMHaHCOBUS
oT4yeT Ha PoHAaa.

OTroBopHOCTM Ha PKOBOACTBOTO Ha YNpaBnsaBalloTO APYXKeCcTBO (,PbkoBOoACTBOTO )
Cnopeq 6bnrapckoTo 3akoHOA4ATENCTBO, PbKOBOACTBOTO TpsAbBa Aa N3rotes hMHaHCOB OTYET 3a BCAKa
dunHaHCcoBa rogmHa, KOMTO Aa OaBa BApPHA M YeCTHa NpeacTaBa 3a CbCTOSHMETO Ha PoHAa KbM Kpas
Ha rogvHaTa u HeHUTe UHAHCOBM pesynTaTu.

PbKoBOOCTBOTO MOTBBbPXKAABaA OTFOBOPHOCTTA CU 3a U3rOTBSHETO U JOCTOBEPHOTO MpPeAcTaBsHe Ha
TO3M (pbMHaHCOB OTYET B CbOTBETCTBME C MexayHapoaHuTe ctaHgapTu 3a pmHaHcosmn otyeTn (MCOO),
npuetn ot EC.

Tasn oTroBOpHOCT BKIOYBA: pa3paboTBaHe, BHeApsBaHe U Noadbp)KaHe Ha cucTema 3a BbTpelleH
KOHTPOI, CBbp3aHa C U3roTBAHETO U JOCTOBEPHOTO NpeAcTaBsHe Ha (OMHAHCOBM OTYETU, KOUTO Aa He
CbAbPXKaT CbLLECTBEHN HETOYHOCTM, OTKIOHEHNS M HECHOTBETCTBUS, HE3ABUCUMO Aanv Te ce AbIkaT
Ha n3amMama Unuv Ha rpewka; nogGop 1 NPUNoXeHWe Ha NoAXoAsALWMN CYETOBOAHM NONUTUKU; U U3FOTBSIHE
Ha NPUONU3UTENHN CYETOBOAHM OLIEHKUN, KOUTO [a ca pa3yMHU Mpu KOHKPEeTHUTE obCcToATencTBa.

PvkoBoacTeBoTO noTBbpXAaBa, 4e ce e Npnabp>Karo KbM ropenocovyeHnTe OoTroBOpHOCTM NO BpemMe Ha
N3roTBAHETO Ha CbI/IHaHCOBI/IFl OTYeT.

YyacTve Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE M MPOKYpUCTa Ha YnpaBwsABalOTO
OPYXeCTBO B APYrM TbProBCKU APYXKeCTBa KaTO HEOrpaHMYeHO OTrOBOPHU CbAPYXKHULM,
npuTeXXaBaHeTo Ha NoBe4e OT 25 Ha CTO OT KanuTana Ha Apyro APYyXecTBO, KaKToO U y4acTUeTo
MM B ynpaBrieHMETO Ha APYrU APYXeCcTBa UMK Koomnepauun KaTo NPOKYpPUCTH, ynpaBuTenu unm
YrieHOBE Ha CbBeTM.

Hama uyneHoBe Ha CbBeTa Ha ONpeKTopuTe, KOUTO Aa ydacTBaT B TbProBCKO APYXECTBO KaTo
HeorpaHmn4eHo OTroBOpeH CbApPYyXHUK.

Yyactue B ynpaBreHUETO Ha

MpuTexxaBaHe Ha noBe4e oT 25% ™ ecTBa nunum
YneHoBe Ha CbBeTa Ha P o | APY APy
oT KanuTana Ha Apyru | KoonepauMm Kato MPOKYpUCTH,
aupeKTopuTte
ApyXxecTBa ynpaBUTEeNn WNU 4YNeHoBe Ha
cbBeTn

UneH Ha CbBeTa Ha AupekTopute
Oumntep BaHoBs He nputexasa. Ha ,HauuoHanHa ctokoBa 6opca“
AL, EMK 115223519.

Ynpasuten Ha ApBokaTcko

apyxectso ,MuweB n [oHyeBa",
EgHonunueH cobCTBEHMK Ha | EMK 177362568.

kanutana Ha ,COPUA  NIEKC UneH Ha CbBeTa Ha OupekTopuTe
EOQ[, EMK 175050160. wa ,daktop Tpein® EAL, EVIK
Bacun Muwes 202300799.

UneH Ha CbBeTa Ha gupekTopuTe

CbcobcTBeHMK B AQBOKaTCKO .
Ha ,®aktop lpyn Xongwur® AL,

apyxectso ,Mwuwes n [oH4yeBa“,
EVIK 177362568, EMK 131384913.

Ynpasuten Ha ,CO®UNA JIEKC*
EOQ[, EMK 175050160.

Kpacumupa KogxkamaHosa He nputexasa. Hama yyactue.
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UHdopmaums 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHwxmxkMmbHT EALL

Yyactme B ynpaBneHMETO Ha

MpuTtexaBaHe Ha noBeye oT 25% | Apyrm ApyxecTtBa unu
Mpokypuct ot KanuTana Ha Opyru | koonepauuu KaTto MNPOKYPUCTH,
ApyxecTBa ynpaBuUTenu WNU 4JieHOBe Ha

CbBeTU

M3nbnHuTeneH ampektop n Yned
Ha CbBeTa Ha JupekTopuTe Ha
.bbrrapckn ¢oHg 3a B3emaHusa“
AOCUL, EMNK 204909069.

BecenuH Bacunes He nputexasa.

UHdopmaumsa 3a porosopute no un. 2406 ot T3, cknoYeHU nNpes roguMHara.

Hama ckntodeHn gorosopu no un. 2406 ot Toprosckus 3akoH npe3 2022 r., KOUTO U3nNusaT M3BbLH
obuyanHaTta OenHOCT, UNn Takmea, YMeTo CKIIYBaHe Makap 1 Aa NpeAcTasnsBa yacT oT obuyanHaTa
AeVHOCT Ha YNpaBnsaBawoTo APYXECTBO, CbLUECTBEHO Ce OTKIIOHABAT OT Na3apHUTe YCNoBus.

BeposTHO 6BbAaeLwwo pa3BuTme Ha PoHAaa

MHBecTuuunoHHata ctpaterusa Ha 0@ ,Cenekt AnBmaeHT npeaswxaa peanv3mpaHeTo Ha KanuTtanosu
neyandu OT LeHHW KHWXKa, MpUXoau OT OUBMAEHTU, AOXOAM OT AASNOBM LIEHHW KHUXKA, KaKTO M TEKYLLM
OOXOAM OT [ObMrOBM LEHHU KHWKa W OpyrM (PUMHAHCOBM WHCTPYMeHTU. 3a nocTuraHe Ha
WMHBECTULIMOHHWTE LEeNw LWe ce npurnara ctpaTerys 3a akTMBHO ynpaBrieHne Ha HeroBus noptdenn ot
(PUHAHCOBU MHCTPYMEHTU 1 MApPWYHN CPEeACTBaA.

Mpes 2023 r., c orneg NOCTUraHe Ha WHBECTUUMOHHUTE uenu Ha 0@ ,Cenekt [OunBuaeHT!,
YnpaensaeawoTo [pyXKecTBO Lie MHBeCTUpa HabpaHuTe cpeacTtBa Ha PoHOoa NpevMmyLleCcTBEHO B
NUKBUOHW akuun, 4ONyCcHaTW A0 UNW TbpryBaHU Ha perynupaHu nasapu B 4yxxbuHa, gsanose Ha opyru
KOMNEKTUBHU MHBECTULIMOHHU CXEMU U B NO-Marnka CTeneH B AbNIOBU LEHHU KHUXA U MHCTPYMEHTU C
dukcupaHa 4oXoOHOCT.

Mpwv HopmanHu obcToaTencTea, PoHALT Bb3HAMepsiBa a MHBECTMPA OCHOBHO B akLMK, ONYCHATU 40
UMW TbPryBaHW Ha perynupaHuTe nasapu B pasBuTUTE AbpXkaBu. Ternarta Ha pasnuyHuUTe pervoHu,
CEeKTopU 1 KoMmnaHun BbLB dDoHAa noanexat Ha MpoMsiHa No ycMmoTpeHue. GoHABLT Le MHBecTUpa
nNpeavMHO B akuuM Ha KOMMAHWKM C ronemMun nasapHu Kanutanusaumm u AMBUAEHTHU OXOAHOCTM Hag
cpefHuTe 3a CbOTBETHWUsSI nasap. [loTeHumanHu mHBecTMuMM 3a PoHOoa ca KOMMaHUM C nasapHa
kanuTanu3aums Hag 500 MnH. gonapa, KoMTo Npe3 nocrnegHWTe NET roAMHK ca peanuanpany neyanba
1 ca usnnawanu auBnaeHT. MpuxoanTe OT AMBUAEHTU ce pemHBecTupart. B no-manka cteneH ®oHabT
LLie MHBECTMpa B AANOBE Ha APYrn KONEKTUBHU MHBECTULIMOHHN CXEMW U B AbITOBU LIEHHM KHIXa, LK
1 B APYM MHCTPYMEHTU C (hMKCUpPaHa [OXOAHOCT, BKI. 6aHkoBU Aeno3ntu. KoHkpeTHaTa CTpyKTypa Ha
aKTMBWTE LUEe 3aBUCU OT MOMEHTHWUTE Mas3apHU YCMOBMS U LWe € AuHaAMWYHA B rpaHuuuTe Ha
ropernocoYeHNTe orpaHUYEHUsI.

Hay‘-IHOVISCﬂeAOBaTeﬂCKa n pasaoﬁl-la OenHocT

CI'IeLI,VI(bMKaTa Ha [JdenHocTTa Ha OOroBopHUTE (bOHD,OBe HEe npegnojfiara Hanmn4dneTo Ha
n3criegoBartersicka n pa33017|Ha OEenHocCT.

UHdopmauusa 3a knoHoBe

0® ,Cenekt OnBMAOEHT® HAMaA KIOHOBa Mpexa. 3a NpuBfvMYaHe Ha MHBECTUTOPWU YNpaBnsABallOTO
OPY>XECTBO € CKNoYMMo JOrosop 3a ouctpubyuusa Ha asnoseTe ¢ ,LleHTpanHa koonepaTtmBHa GaHka“
A[l, koeTo no3BonsBa Ha YNpaBnsBaLwoTO APY>XECTBO Aa U3non3sa egHa oT 6aHkute ¢ Han-ronama
KnoHoBa Mmpexa B bbnrapus, 3a ga npogasa u nskynysa obpaTtHO Bceku paboTeH AeH asnoBeTe Ha
doHpa.
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BaxHu cb0MTUA 3a Nnepuoaa mexay Aatata Ha 6anaHca u gatata Ha U3roTBSAIHE U NpUeMaHe Ha
AoKnaga 3a geMHocTTa

He ca Bb3HWMKHaNM Opyry KOpUrMpawim CbOUTUA WM 3HAYUTENHU HEKopWUrupawy cbbuTus mexay
JaTaTa Ha HacTosiMs AoKnad v fatata Ha ogobpeHneTo My 3a nyorvkyBaHe.

MHdopmauma oTHocHo npunaraHeto Ha Pernament (EC) 2019/2088 Ha EBponenckusi
napnamMeHT n Ha CbBeTa ot 27 HoemBpu 2019 r. OTHOCHO onoBecTsiBAaHETO Ha uHdopmaumsa
BbB Bpb3Ka C yCTOMYMBOCTTA B CEKTOpa Ha hmHaHcoBuTe ycnyru (PernameHTa).

CvrnacHo un. 2 ot Pernament (EC) 2019/2088 Ha EBponenckns napnameHT u Ha CbBeTta ot 27
HoemBpu 2019 r. OTHOCHO OMOBECTABAHETO Ha MH(popMaLNs BbB Bpb3Kka C YCTOMYMBOCTTA B CEKTOPA
Ha duHaHcosuTe ycnyrn (PernamenTa), Y[ ,Cenekt AceT MenngxmbHT® EAL] nonaga nog obxsata
Ha M3ucKBaHusiTa 3a nybnukyBaHe Ha WMHGOPMaUMA OTHOCHO MonuTukaTa Ha [doroBopeH ¢oHA
,cenekt OuBmaeHT" (00ekT Ha PernameHTa) 3a MHTErpMpaHe Ha pPUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTUMUMOHHWTE peLleHUs OTHOCHO nopTdenna Ha KorekTMBHaTa
MHBECTULIMOHHA CXeMa.

YnpaBnsiawo apyxectso ,Cenekt AceT MeHumpkmbHT® EAL, B3emanku npensug aktyanHuTte
WHBECTULMOHHU Uenn, ctpaterun n nonutnkm Ha OO ,Cenekt OuBMAEHT®, KAKTO U MPUNOXUMUTE
NONUTMKU U Mpouenypy Ha YNpaBnsaBalloTO APYXECTBO OTHOCHO OpraHusauusita no B3emaHe Ha
WHBECTULMOHHUN pelleHns 3a doHpga, obmeHa Ha uHopMauumsi, CBbp3aHa C TAX U KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLMTE pasnosfiaraemMm TEXHNYECKN PeCypCu, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxBaTa Ha HanWMYHWSA [JOCTLN [0 HagexdHa W npegBapuTenHo BepudumumpaHa
MHpOpPMaLMa OT HEe3aBWCMMM U3TOYHMLM OTHOCHO KakTO akTyarHuMTe WHBECTMUUW, Taka u 3a
NOoTeHUManHn Bb3MOXHW MHBECTULMK, ONOBECTABA, Y€ KbM MOMEHTa YNpaBnsiBawoTo APYXeCTBO
pasrpaHuyaBa hpuHaHCOBMTE NPOAYKTM 3a YCTOMYUBO M OTTOBOPHO UHBECTUPaHe, nonagaiim
B ob6xBaTta Ha un. 8, naparpacd 1 vnu un. 9, naparpacp 1, 2 u 3 or PernameHTta, oT
TpaguumMoHHuTe chbMHaAHCOBM NMPOAYKTU, U B TO3U CMUCHI AeKknapupa, Ye MHBecTuuMuTe B
ocHoBaTta Ha O® ,Cenekt AuBuaeHT“ (TO3U (PbMHAHCOB NPOAYKT) He ca CboOpa3eHU C
Kputepuute Ha EC 3a ekonormyHo yctonymBmM MKOHOMUYECKU OEMHOCTM.

MHBECTUUMOHHM uenu, ctpaternn u nonutukn Ha Od ,Cenekt AnBnaeHT" KbM MOMEHTa He LEenaT
HenpeMeHHo u3rpaxagaHe Ha nopTdenn oT NpeaMMHO YCTONYMBU MHBECTULMK, KaTo cTpaTernaTa Ha
0o Cenext AnBMaeHT* He BKNOYBa CTUMYIMN 3@ €KONOMMYHU UMW COLMaNHN XapakTepPUCTUKN.

Kbm momeHTa @ ,,Cenekt uBuaeHT" He ce kaTeropmsnpa kaTo cneumanmnsmpaH ooHz 3a yCTon4nso
N OTrOBOPHO MHBEecTUpaHe. Bbnpeku ToBa YnpaensABawloTo APYKECTBO npurara Jodpu BbTPELLUHM
MPaKkTUKN U Ce CTPEMW NPY U3MBIHEHNETO Ha UHBECTULIMOHHW Lenu, ctpaTerun 1 nonutukm Ha 0o
,cenekr uBngeHT* ga He n3bupa c MHBECTMUUOHHA Len (PMHAHCOBU UHCTPYMEHTU, EMUTUPaHN OT
nNpou3BoaUTENM Ha MNPOTUBOPEYMBM OPBXKMSA U OPBXKEWHUM CUCTEMW, KOUTO ca 3abpaHeHu oT
MeXOyHapoAHOTO MpaBO WM 3@ KOUTO CbLUECTBYBa LUMPOK KOHCEHcyc, ye TpsbBa ga 6baat
3abpaHeHn. Tesn opbXKENHU cucTeMu BkNoueat (6e3 orpaHMyeHne): KaceTbuHn 6O0MOU N KaceTbYHM
6oenpunacu, XMMUYECKN U BUONOTMYHN OPBXMS, NPOTUBONEXOTHM MUHM U OPBXKKSA, ChbabpXKalluu
06enHeH ypaH; (OMHAHCOBU MHCTPYMEHTU, EMUTUPAHN OT NPOU3BOAMTENN HA AOPEHU OPBXMUSA UMK
opbXMSA, Cbabpxawm 65n docdop, KakTo U PUHAHCOBM UHCTPYMEHTU, EMUTUPAHM OT KOMMaHUK, 3a
KOUTO MMa CEPUO3HU MHOUKaLMKU, Ye ca M3BBLPLUMTENW, Cby4aCTHULM WM MOMaradv, unm ca B
CbCTOsIHME [a ce Bb3MNOM3BaT OT HapylaBaHETO Ha CBETOBHO Mpu3HaTUTe cTaHdapTu 3a
KopropaTvBHa yCTOMYMBOCT KaTo NMpaBa Ha 4YoBeKa, MpaBa Ha Cry)XMTenute, onasBaHe Ha OKonHaTa
cpea v aHTUKopynums.

OnucaHue Ha omHocuMu puckose Ha ycmotiyusocmma (ESG puckose), koumo 6uxa moanu 0a umam
CbWECMBEHO ompuuamerniHo 8b3delicmeue 8bpxy huHaHcosama eb3gpauwlaemocm Ha OadeHa

uHeecmuuusa
Puck 3a yCTOIZLII/IBOCTTa O3Ha4yaBa cbbuTne nnn ycnosue OT eKof1orm4Ho, coumanHo unu ynpasJyieHCKO

€CTeCTBO, KOEeTO, aKo HaCTbnu, MOXe Oa NpuyvnHu OEeNCTBUTENHO MM NOTEHUMANHO CbLLECTBEHO
oTpudaTtesiHo Bb3gencTeme BbpPXY CTOMHOCTTa Ha MHBECTUUUuATA.

Y[ ,Cenekt AceT MeHnmxMbHT EAL] pasrpaHnyaBa OTHOCUMMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
pUCKOBM kaTeropun: EkonornyeH puck (p1ck, Npy KOWTO Bb3BpaLLaeMocTTa Ha UHBECTULMUTE MOXE
Oa ObOe HeraTMBHO MOBNMMsiHA OT (QaKTOpyM Ha OKonHata cpefa, BKIHOYMTENHO hakTopw,
nNpou3TMYaLM OT U3MEHEHMETO Ha Knumarta, U akTopu, NpouMsTUYalLM OT APYro BrOLWIAaBaHe Ha
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okonHata cpezga), CouunaneH puck (pUck, NpU KOMTO Bb3BpaLLlaeMocTTa Ha MHBECTULUMUTE MOXE Aa
Obae HeraTMBHO MOBMMSHA OT coumanHy dakTopu (Hamp., TPyaoBU CNopoBe)) U YNpaBneHCKn puck
(pvck, Npu KOWTO Bb3BpaLLlAEMOCTTa Ha MHBECTMLMUTE MOXe Aa ObOe HeraTMBHO MOBMAMUSIHA OT
ynpaBreHcku dpaktopu (Hanp., Henpo3payHa KoprnopaTuMBHa CTPYKTypa).

Moapo6HO onucaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce CbAabpxa B Monutukara
3a MHTErpMpaHeTo Ha pPUCKOBeTe 3a YCTOMYMBOCTTA B MNpouLeca CuM Ha B3eMaHe Ha
MHBECTULMOHHM pelleHMa Ha O® ,,Cenekt OUBUAEHT”, KOATO € AOCTbMHA HAa WMHTEPHeT
cTpaHuuaTa Ha [lpyxecTtBoTo www.selectam.bg.

HayuH, no kolimo puckogeme 3a ycmol4ugocmma ca UHmezpupaHu 8 UH8ECMUUUOHHUME peueHus
Ha [J® ,Cenekm [uesudoeHm”

Mpn B3emaHe Ha WHBECTUUMOHHWUTE peLleHus, YNpaBnsBawoTo [PYXECTBO pasrnexaa
WHBECTULMMTE Ha HUBO EMUTEHT, KATO CBOEBPEMEHHO OTYMTA aKTyanHaTa CTpykTypa Ha nopTdenna
Ha doHOa, BKMOYMTENHO HEroBOTO reorpad)cko U CEKTOPHO pasnpeaernieHve. YNpasnsiBalloTo
OPYXXeCTBO pasrnexaa puUckoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aedHO C BCUYKM OCTaHamu
CbOTHOCUMM €MEMEHTU, KOMTO MOraT Aa MOBMUAAT BbPXY Bb3BpallaemMocTTa Ha doHaa, JOKOMKOTO
Te3U pYCKOBE MoraT Aa BrusAT BbpPXy NasapHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULUK, KATO HE U
oTyYNTa KaTO CaMOCTOSTENEH enemMeHT. [pyXeCTBOTO He AOKYMeHTMpa Mo chneuuaneH HadvH
OTYNTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLIECUTE HA B3EMaHe Ha MHBECTULMOHHUN PELUEHNS.
Kbm momeHTa @ ,,Cenekt IMBuaeHT" He ce kaTeropmsmpa kaTo cneumanmnsmpaH ooHz 3a yCTonuneo
N OTroBOPHO WHBECTMpaHe. YNpaBnsaABaLLOTO APYXECTBO He npunara CTPoro crneumpudHu wu
npeaBapuUTENHO onpeaernieHn KpUTepumn, OLEHsIBALLM PUCKOBETE 3@ YCTOMYMBOCTTA, JOKOSIKOTO TOBa
e Ccbobpa3HO C WMHBECTUUMOHHWUTE Uenu, cTtpatermn u nonutukn Ha OO ,Cenekt [OuBuaeHT.
Pa3srpaHnyaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBbP3aH C YCTOMYMBOCTTA, B UMMNITMLUTHUTE PUCKOBHU
NPeMUN Ha OTAENHUTE (PUMHAHCOBU MHCTPYMEHTU, KOUTO Omxa ce B3MManu nopg BHMMaHue, e
CBbpP3aHO C OCUrypsiBaHe Ha AOMbIIHUTENEH (PMHAHCOB pecypCc M [OCTbMN OO0 KayecTBeHa W
JocToBepHa WHpopMauus, npepasrnexgaHe Ha npunoXnmmute npasuna M npouenypu, Kakto u
€BEeHTyanHo BbBeXaaHe Ha HOoBUW TakmBa. CblLUO Taka, BCe Ollle He ca BbBeAEHW 3akoHoAaTeNHu
M3NCcKBaHUA nyonuyHuTe emuteHTn (BknoumTenHo B EC) pa onoectsiBaT Heobxoaumata
peneBaHTHa WMHOpPMaUMs 3a LenMTe Ha U3BbpLIBaHE Ha CbOTBETHOTO pasrpaHuMyaBaHe, nopagwu
KOETO TSl MOYMTW BMHArM € HembfHa WUnM nNuncea oT NybnMyHo AOCTbNHUTE (PUHAHCOBM OTYETH,
npuapyxaBallim NossiCHUTENHWU Benexku, JoKNnaau Ha pbKOBOACTBaTa, OAUTOPCKM AOKNaau 1 apyru
CbLOTHOCUMU JOKYMEHTW.

Pe3synmamu om oueHkama Ha 8eposimHOmo en3delicmeue Ha puckogeme 3a ycmolvusocmma
8bpxy eb3gpawaemocmma Ha [4® ,,Cenekm [JueudeHm*

Mopagn obGekTMBHaTa nwunca w/wunuM [OCTbN Ha/AO [OCTAaTbYHO KayecTBeHa W JOCTOBEPHA
NHbopMaumsi, KOSTO Aa ce 00sBsiBa CUCTEMHO OT MOBEYETO EMUTEHTU 3@ OCTATbYHO AbITbI NEPUOS
OT BpeMe, KOMTO ca JONyCTMMU 3a MHBECTULUM B nopTderina Ha doHaa, CbrnacHO MHBECTULMOHHNUTE
uenu, ctpaterun n nonutukn Ha 0@ ,Cenekt OuBnaeHT", BbpXy KOATO Aa Ce U3BbPLUN HagexaHa 1
JeTalnHa oueHKa OT CTpaHa Ha YnpaBrsiBalLOTO APYXECTBO Ha KOHKPETHOTO Bb3AEWCTBME Ha
PUCKOBETE 3a YCTOMYMBOCTTA, KaKTO U OTCbCTBMETO Ha CTPOro crneuuduyHu u npeaBapuTesiHO
ONnpeaeneHn KpUTeEpPUN, OLIEHSBALLM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTa YNpaBnsBaLLloTo
OPYKeCTBO He MOXEe [a OMOBEeCTU B KA4YEeCTBEHO W KOMWYECTBEHO M3paXKeHuMe OO0 KakBa CTeneH
KOHKPETHO PUCKOBETE Ha YCTOMYMBOCTTA MoraT Jda 3acerHaT pgoxogHoctta Ha [O® ,Cenekr
OveugeHT“. Bbnpekn ToBa, YNpasnsBalloTO APYXECTBO CYMTA, Y€ BCAKO CbOUTME Unm ycnosme ot
€KOJTOMMYHO, COLMAnHO UNu ynpaBfeHCKO eCTeCTBO (T.Hap. PMUCKOBETE 3a YCTOMYMBOCTTA), KOETO
HacTbnM, MOXe [f[a npUYNHU [OEeNCTBUTENHO WNM MNOTEHLManHO CbLUECTBEHO oTpuuaternHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha AafeHa uHBecTuums. PuckoBeTe 3a yCTOM4YMBOCTTa MoraT Aa
OboaT 3HauMTEnNHU camm no cebe cu, HO Te CbLLO Taka MoraT Aa MMaT 3HAYUMTESTHO BIIUSHUE BbPXY
ApYrn puckoBu akTopu U a yBenuvaBaT HanpuMep CTENeHTa Ha nasapeH PUCK, NIMKBUAEH PUCK,
KPeAUTEH PUCK UInn onepaTuBeH puUcK. AKO Bb3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MoraT Aa
NOBMUAAT HEONaronpusATHO BbPXYy CTOMHOCTTa Ha MHBecTUuuuTe Ha PoHaa, BKIHOUUTENHO obLia
obesLeHKa, KaTo Mo TO3M HauYuH ce OTpassAT HebnaronpuaTHO Bbpxy pesdyntatuTte Ha P ,Cenekr
IOunBnaeHT®. CbOTBETHO, CTENEHTA, B KOATO MoraT Aa 6baar 3acerHatv pesyntatute Ha ®PoHpa, oum
Morria ga AOCTUrHe BKITHOUYUTENHO pasMepa Ha U3BbPLUEHUTE NHBECTULMM B CbOTBETHUTE (DPUHAHCOBM
WHCTPYMEHTU 1 a goBeae Ao 3arybu Ha [o.
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YnpaBnsBawoTo ApYXKeCTBO npeaynpexaasa, Ye UHBECTUTOpUTE criegBa Aa umar npeaBua,
Yye cTOMHOCTTa Ha agsanoBete Ha AP ,,Cenekt AuBuAeHT® n goxoabT OT TAX MoraTt ga ce
NOHMXaT, Nevyandéara He e rapaHTMpaHa U MHBECTUTOPUTE NoeMaT pPUCKa Aa He Bb3CTAaHOBAT
MHBeCTULMATA CU B MbIIEH pa3mMep.

HDeknapauus Ha Y1 ,Cenekt AceT MeHnmkmbHT'EALL, Ye He oTyMTa HEGNaronpuUATHUTE Bb3OENCTBUS
Ha CBOUTE MHBECTULMOHHW peLleHns BbpXY dakTopuTe Ha YCTOMYMBOCT

lMpo3payHocm Mo omHoweHue Ha HebrazonpusmHume 8b30elicmeusi 8bPXy ycmoldugocmma Ha
pasHuwe cybekm

CwrnacHo un. 4, naparpad 1, 6ykea 6 oT PernameHTa, YnpaBnsBalloTO APYXECTBO HE oT4uTa
HebnaronpuATHUTE Bb3OENCTBUS HA UHBECTULIMOHHUTE PELLEHNsI BbPXY (DaKTOpUTE Ha YCTOMYMBOCT,
OOKOJIKOTO TOBa € CboOpasHo ¢ NHBECTUUMOHHUTE uenwu, cTpaternm n nonutukn Ha O ,Cenekr
OuenaeHT".

anI‘-IMHI/ITe 3a peweHneTo Ha yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO KbM MOMEHTa BKIHO4YBAT:

- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH OO0CTbMN OO0 KadeCTBeHa U OO0CTOBEepHa MHct)opmau,vm Ha HUBO
EMUTEHTH;

- NNunca Ha oTHocKMMa nHdopMaLMsl, pa3kpMBaHa OT EMUTEHTUTE;

- AKTyaJ'IHOTO HMBO Ha Bb3MOXEH OO0CTbMN A0 KOHCUCTEHTHa ny6r||/|qHa MchopmaLu/m 3a CpaBHUTEITHO
Obnblr nepunoa OoT Bpeme OT He3aBUCUMU MeXOYyHapOoaHO NPpU3HaTu N3TOYHULN,

- MoTeHUManHOTO HMBO HAa HEOOXOAMMMUTE pPa3xoau 3a U3Non3BaHe Ha NOCOYEHMTE MO-rope nakeTu
OT AaHHM cnpsamo mawaba Ha gerHocTTa Ha [Ipy»ecTBoTO;

- HeobxooyMocT OT eBeHTyariHoO BbBeXdaHe Ha HOBM TEXHOMOrMYHM pelleHus B AeMHOCTTa Ha
[pyXecTBOTO C Len MpaBUIHO MpuraraHe Ha perynauvMute U NoTeHUMariHUTe HOBU BbTPELLHM
NOSIUTVKA U NOMUTUKM B Ta3n BPb3Ka;

- MpogbmkaBallaTa npouedypa no paspaboTBaHETO Ha eAWHHaTa eBponelicka NpaBHa pamMka BbB
Bpb3Ka C OMNOBECTABaHETO Ha MHOpMauus BbB Bpb3ka C YCTOMYMBOCTTA 3a y4yacTHUUMTE Ha
dmHaHcoBUTE Nasapu.

UHbopmayus danu u koza Ynpaenseawomo Opyxecmeo 8b3Hamepsiea 0a 3aroyHe da omyuma
HebazonpusmHume e6b30elicmeusi Ha UHBECMUUUOHHUME peweHUs 8bpxy ¢hakmopume Ha
ycmoud4usocm, Kamo ce ro3oeaea Ha fokasamesnume, u3bpoeHu 8 mabnuya 1 om npunoxeHue |
kbm [eneeupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 2oduHa 3a
donwnHeHue Ha Peznamenm (EC) 2019/2088 Ha Esponelickusi napnameHm u Ha Cbeema rno
OMHOWEHUe Ha peaynamopHume mexHU4Yecku cmaHdapmu, ¢ Koumo ce ornpedensm nodpobHO
cbpObpX)KaHUEMO U Ha4YuHbm Ha rnpedcmassHe Ha UHGhopmayusma 6b8 epb3Ka C MpuHyuna 3a
HeHaHacsiHe Ha 3HadyumesiHu epedu u ce onpedensm cbObpxaHuemo, memodukume Uu
npedcmagsHemo Ha UHGOpMauuss 6b8 8pb3Kka C [oKazamesnume 3a ycmou4usocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmoldyueocmma, Kakmo U CbObpXaHuemo u
npedcmassHemo Ha UHGbopMayusi 8b8 8pb3Ka C PeKIaMupaHemo Ha eKOJI02UYHU Unu coyuasHu
Xapakmepucmuku U yenume 3a ycmoul4ueu uHeecmuuuu 8 rnpeddo2080pHU OOKyMeHmu,
yebcatimose u rnepuoduyHu dokrnadu, OOKOIKOmMo moga e cbobpasHo ¢ MIHeecmuyuoHHUmMe yenu,
cmpameauu u nonumuku Ha 4® ,Cenekm [JueudeHm*:

Y[ ,Cenekt AceT MeHUmMKMbHT* EAL] akTUBHO OLlEeHsiBa NOTEHUManHUTe NpeaMMCcTBa U HegocTaTbLUm
npu UMNIIEMEHTUPAHETO Ha HOBM TEXHMKM B MpoLieca CM Ha B3eMaHe Ha MHBECTULMOHHU peLLeHns
3a doHpa, KaTo Lenu nogcurypsiBaHe MakCumarHda 3allmrta Ha UHTEpPeCcUTE Ha UHBECTUTOPUTE.

[Mo3oBaBaliki ce Ha CBOSITA aHraXXMpaHocCT, cneg OTnagaHeTo Ha NMOCOYEeHUTE NO-rope MPUYUHK, 1
cnep otynTaHe Ha 6baelmnTe NON3N N pasxoam BLB Bpb3ka C NOTeHUManHata npoMsHa, AencTBamnku
C uen MakcumanHa 3awmrta uHTepecute Ha wuHBectutopute B OO ,Cenekt [umBnaeHTt®,
YnpaBnsiBalloTO APYXECTBO LLe ce CTpeMu Aa 3anoyHe Aa oTymMTa HebrnaronpusaTHUTE Bb34eNCTBUS
Ha UHBECTULIMOHHUTE peLLEeHNs1 BbpXy (DakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbobpasHo ¢
WHBECTULIMOHHUTE LEenu, ctpaTternm u nonutukmn Ha doHpa.
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YnpaBnsiBawoTO APYXECTBO Lie MOACUTYpWM HENOCpPeACTBEHO ONOBECTABaHE Ha NOTeHUManHuTe
npomMeHn B Tekywarta wuHdopmauma no PernameHTa Ha CBOsATa WHTEpPHET CTpaHuua —
www.selectam.bg, kakTo u We npegocTaBuM SICHO OOSICHEHWE Ha MOTEHUWanHUTE MNPOMEHU B
cboTBeTcTBME C Yn. 12 ot PernameHTa.

MonnTukaTa 3a MHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLieca CM Ha B3eMaHe Ha
WHBECTULMOHHK pewenns Ha [ ,Cenekt OMBuOeHT® € AOCTbMHA Ha MHTEPHET cTpaHuuaTta Ha Y[
www.selectam.bg.

DonbnHuTtenHa uHcpopmaumsa, cbrnacHo uanckBaHua Ha KOH
A. UHdopmaumsa no un. 73 ot Hapepn6a 44 Ha KOH

AP ,,CenekT AMBUAEHT e JoroBopeH OHA No CMMCHIIA Ha Yn. 5, an. 2 oT 3akoHa 3a AeNHOCTTa Ha
KONEKTMBHUTE WNHBECTULMOHHU cxemu " apyrm npeanpusTus 3a KONEKTMBHO
nusectnpane(3QKNCAOMNKW). doHabT npeacTtaensiBa KOMEKTMBHA CxemMa OT OTBOpPEH Twun 3a
NPeuMyLLEeCTBEHO MHBECTUPAHE B akuuu, JOMyCHATM OO WM TbpryBaHW Ha perynupaHv nasapu B
YykOMHa, akuMn/ganoBe Ha ApYr KONMEKTUBHWM UHBECTULMOHHM CXEMU U B MO-Marnka CTeneH B AbIroBU
LIEHHW KHMXa N MHCTPYMEHTU C pmKcnpaHa JOXOA4HOCT.

O® ,,Cenekt OMBnpeHT e opraHnanpaH u ynpaensieaH oT YnpasnsiBallo apyxecto ,CenekTt AceT
MeHnopxkmbHT EAL.

O® ,,Cenekt uBmnageHT" € nony4nn nuLeH3 3a N3BbpLUBaHe Ha AenHOCT OT Komucusita 3a uHaHCcoB
Haasop Ha 17.10.2012 r. [lataTa Ha 3ano4BaHe Ha nybnuyHo npeanaraHe Ha ganose e 19.11.2012 .

O® ,Cenekt OuBunaeHT nsgasa/npogaBa AsnoBe, NpenocTaBsWM €OHakBW npaBa Ha TEXHUTE
nputexartenu. Bcekun paboTteH aeH oHABLT Npeanara Ha MHBECTUTOPUTE CBOM AANOBe 3a npoaxba n
M wn3KynyBa oOOpaTHO MO TAXHO >xenaHue. bposat gsnoBe Ha [oroBopHusi ®oHO Ce NMPOMEHS B
3aBUCUMOCT OT obema M3BbpLUEHN NPoAaxby n obpaTHO M3KyNyBaHe Ha AsiNOBE KaTo CTOMHOCTTA Ha
€[VH AN ce onpenens 0o YeTBbpTUS 3HAK crnep geceTuyHarta 3anetas.

BaHka Jeno3utap — Opob6aHk Bnrapus AL

O® ,,Cenekt uBnaeHT" e JOroBopeH ooHA, C Ler KONeKTUBHO UHBECTUPaHe B LEHHW KHWXa 1 Apyru
NUKBUOHW UHAHCOBM akTuBW. MIHBecTUUMoHHaTa cTpaTerns Ha doHaa npedBwKaa peanvanpaHeTo
Ha KanuTanoBu ne4yandun OT LEHHM KHUXKa, Npuxoau OoT ANBMAEHTU/OOXOAM OT ASANOBU LEHHU KHUXKA,
KaKTO W TEKYLUM AOXOAM OT OAbIITOBM LEHHMW KHMXKA N APYrM (PMHAHCOBU MHCTPYMEHTN.

Mpun HopmanHu obcTosaTencTea, PoHABT Bb3HaMepsiBa fa MHBECTMPA OCHOBHO B aKLuUW, JOMYCHATK 80
UNN TbPryBaHW Ha perynupaHuTe nasapu B pa3BuUTUTE OAbpXaBuW. Ternata Ha pasfnuyHUTE PErvmoHwu,
cekTopu 1 komnaHum BbB PoHAa noanexar Ha nNpomsiHa no ycmoTpeHne. PoHALT Le MHBecTupa
NPeAVMHO B aKLMW Ha KOMMaHWM C rofieMun nasapHu kanutanmsaumm n AMBUAEHTHU AOXOOHOCTU Hag
CpegHUTE 3a CbOTBETHMS nasap. [loTeHuManHuM uHBECTMUMM 3a (hoHAA ca KOMMaHWM C nasapHa
kanuTanusauua Hag 500 mnH. gonapa, KoMTo Npes nocrnegH1Te NeT roguHu ca peanusmpanu nevyanda
n ca uannawianu amemaeHT. lNpuxoguTe OT AMBUOEHTU ce peuHBecTmpaT. B no-manka cteneH ®oHObT
e WHBECTUpa B aKUUW/OANOBE Ha APYrM KOMEKTUBHW MHBECTULMOHHU CXEMU W B OBITOBU LEHHU
kHwxa, OUK 1 B opyrn MHCTPYMEHTM ¢ ouKCupaHa OOXOL4HOCT, BKI1. 6aHKoBM Aeno3nTu. KoHkpeTHaTa
CTPYKTYpa Ha akTMBUTE LUEe 3aBMCU OT MOMEHTHUTE NasapHN YCNOBUS U Le e ANHaMUYHa B rpaHuuuTe
Ha ropenocoYeHnTe orpaHNYeHns.

1. UHdbopmauusa no un. 73, an. 1, 1. 5 a) n 6) ot Hapenba 44 Ha KOH

HeTHaTa cTOMHOCT Ha akTmBuTe Ha ®oHaa kbM 31.12.2022 r. e 3,257,755.05 nB. pa3snpeneneHa B
1,958,066.4518 6pos aanoee. HeTHa CTOMHOCT Ha akTUBUTE Ha eavH asin e 1.6638 nB.
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2. Uncpopmauumsa no un. 73, an. 1, 1. 5 B) ot Hapea6a 44 Ha K®OH
2.1. PasnpegeneHne Ha MHBECTULMMTE MO BUAOBE UHCTPYMEHTU CnpsMo obLumst pasmep Ha
aKTMBUTE KbM Kpad Ha nepuoga:
BupoBe aktnBmu CTOMHOCT B nB. % OT aKTUBUTE
Axumn 2,276,943.05 69.76
Henosntn 605,280.01 18.54
[snoBe Ha KONEKTUBHMU MHBECTULIMOHHN CXEMMU, B 259.941.95 796
T.4. 6opcoBo TbpryeaHu poHgose (ETF)
PasnnawarenHu cmeTtkn 117,104.42 3.59
BaemaHus no gnBnaeHTU 1 apyru 4,888.13 0.15
B3emaHusa no nmxeu 155.59 0.00
Oo6wo 3,264,313.15 100.00

2.2. PasnpegeneHne Ha MHBECTULMUTE B LIEHHM KHWXKA MO Nasap, Ha KOWTO Ce TbpryeBaT cnpsmMo

obLwua pasmep Ha akTuBUTE:

Ma3ap, Ha KOUTO ce TbpryBar

CToMHOCT B NnB.

% OT aKTUBUTE

Deutsche Borse - Frankfurt/Xetra 907,642.42 27.83
NYSE 776,347.52 23.78
NASDAQ 352,611.41 10.80
M3BbHOOpPCOB 190,757.87 5.84
Euronext Paris 120,850.25 3.70
Euronext Brussels 71,535.46 2.19
Euronext Amsterdam 59,860.35 1.83
SIX Swiss Exchange 57,279.70 1.75
O6wo 2,536,884.98 77.72

2.3. PasnpepgeneHue Ha nHBecTuummute B LIK no cektopu cnpsiMo obLwust pasmep Ha akTMBuUTe:

CekTop CTOMHOCT B NnB. % OT aKTUBUTE

MoTpebuTencku cToku 657,400.21 20.15
®urHaHcK 602,378.16 18.45
3opaBeonasBaHe 337,035.31 10.32
ABTOMOBMNOCTPOEHE 166,831.61 5.11
KomyHanHu ycnyrm 156,940.64 4.81
TexHonornm 140,684.23 4.31
KomyHukauum 126,318.88 3.87
EHeprueH 100,724.59 3.09
Bb3gylieH TpaHcnopT 83,582.40 2.56
MaTtepuanu 57,523.42 1.76
UHaycTpuanHm 54,866.90 1.68
REIT 52,598.63 1.61
O6wo 2,536,884.98 77.72
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2.4. O6em un cTpykTypa Ha uHBectuummte B LIK no reorpadpcko pasnpegeneHune cnpsimo obuims

pa3mMep Ha aKkTUBWTE:

ObpxaBa CTOMHOCT B nB. % OT aKTUBUTE
CALL 1,161,006.26 35.57
3anagHa Espona (6e3 NepmaHus) 597,643.64 18.31
FepmaHms 554,687.41 16.99
OcrtaHan cBaTt 223,547.67 6.85
O6wo 2,536,884.98 77.72

2.5. PasnpegeneHvne Ha UHBECTULMMTE NO BanyTu CNpsSMO oOLLNs pasmep Ha aKTUBUTE:

BanyTa PaBHOCTOMHOCT B NB. % OT aKTUBUTE

usD 1,236,910.94 37.89
EUR 1,167,982.36 35.78
BGN 800,411.95 2452
CHF 57,279.7 1.75
GBP 1,215.12 0.04
CAD 513.08 0.02
o6wo 3,264,313.15 100.00

3.

UHdopmaumsa no un. 73, an. 1, 7. 5 1) ot Hapep6a 44 Ha KPH

lMpomeHu B CTpyKTypaTa Ha nopTdenna, KOuTo ca HacTbNUM Npe3 OTYETHUS Nepuos;:

kbm 01.01.2022 KbMm 31.12.2022
Buaose akTnem CToMHOCT B CTolHoOCT B % oT
nB. % OT aKTUBUTE | NB. aKTUBUTE
AKUMM 1,920,361.16 60.72 2,276,943.05 69.76
Heno3untn 641,807.09 20.29 605,280.01 18.54
[snoBe Ha KONEKTUBHMU
g“BeCT"'”"'O””"' CXemi, & T.4. 269,978.49 8.54 259,941.95 7.96
OpPCOBO TbpryBaHu poHaoBe
(ETF)
PasnnauwarenHu cmeTkn 309,007.70 9.77 117,104.42 3.59
BaemaHus no AMBNOEHTU U Apyru 21,037.71 0.67 4,888.13 0.15
BaemaHua no nuxeu 292.98 0.01 155.59 0.00
Ooo6wo 3,162,485.13 100.00 3,264,313.15 100.00
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4. Uncpopmauumsa no un. 73, an. 1, 7. 5 a) ot Hapen6a 44 Ha KOH

I'IpomeHM B HETHUTE aKTUBWU, NpuHaanexawn Ha NHBEeCTUToOpUTe B AAI10BE:

14

(B neea)

OcHoBeH MpemueH ®PuHaHcoB O6LwWo HeTHH

KanuTtan pesepB pesynrar AKTUBM
Canpo kbM 1,953,891 121,144 1,081,305 3,156,340
01.01.2022
EmMunTupaHun gsnose 6,231 4,269 - 10,500
O6paTHO U3KyneHu (2,056) (1,378) - (3,434)
asinose
Mevyanba - - 94,349 94,349
Canpgo kbMm 1,958,066 124,035 1,175,654 3,257,755
31.12.2022

DoHOBT He pasnpegenda goxogn mexay UHBECTUToOpuUTe. anXO[J,I/ITe OT NOJly4eHn Inuxewu,
ONBUOEHTU N OApYyrK nNnawaHnAa KbM O ce penHBecTupar.

®duHaHcoBuaT pesyntat Ha 0P ,Cenekt OuBuaeHT", kato aoroBopeH ¢oHa, He ce obnara ¢
KopriopaTuBeH JaHbK.

duHaHCcoBUAT pe3ynTaT 3a nepuofa e neyanba B pasmep Ha 94,349 nesa.

Tekylin 3agbimkeHus

(B neBa)
Tekywm 3aabimKeHmns CTonHoCT
Tekylin 3agbImKeHUs 6,558
3aabnmkeHns kbM 6aHka genosutap 325
3agb/KeHMs KbM yNpaBnsaBaLLoTo APYKeCTBO 4,193
3aabimKeHnst KbM 0QUTOPU 2,040

Pasxoau 3a genHoctta

Pasxogute, cBbp3aHM C AEWHOCTTa Ha [[oroBopHus coHg 3a nepuoga 01.01.2022 —
31.12.2022 r. ca B pa3mep Ha 60,401 nesa.

(B neBa)
Pasxoam 3a genHocTTa CronHoct

HedwmHaHcoBuM pasxoaum: 60,401
Bb3HarpaxaeHue 3a YnpaBnsaBawoTo OPYKECTBO 48,301
Bb3HarpaxgeHve 6aHka genosutap 6,875
Takeu Ha U n KOH 1,324
Pasxoau 3a ogut 2,040
Paaxoam 3a KOMUCUOHW U SpYyTn 1,861

durHaHCoBM pa3xoau

durHaHcoBUTE pa3xoan ce popmmpart OT exeaHeBHaTa npeoleHka Ha PUHAHCOBUTE aKTMBMU
Ha [OroBOPHMS (OOHA, B 3aBUCUMOCT OT MOCOKaTa Ha U3MEHEHWe Ha Na3apHUTe UM CTOMHOCTU. [pyrute
d1HaHCOBM pa3xoan ce akymynupaT oT obnyanHutTe 6aHKOBM TakCu U KOMUCUOHHN.
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(B neBsa)
durHaHCcoBM pasxoamn CTonHocT
PrHaHCOBK pa3xoaun: 4,441,932
Paaxogm oT nocnegpalum oueHKN Ha PUHAHCOBM aKTUBM 3,716,107
Paaxoam no onepauuun ¢ (pHaHCOBW aKTUBU 1,209
Pa3xoan, cBbp3aHu C BanyTHU onepaumy 1 NPeoLeHKN 723,982
Opyrn dpnHaHcoBU pasxoam 633

PurHaHCcOBM Npnxoamn

duHaHcoBNUTE MPUXOAM B AOrOBOPHMS (DOHA OTpassBaT, KaKTO PasfUKUTE B MONOXMUTENHA
MOCOKa Ha Mal3apHWTE CTOMHOCTM Ha LEHHWTE KHWXKa, Taka M Ha4ducrneHute nuxeum no GaHkoBuTe
AEeno3nTu 1 NPUXOAUTE OT AUBUOEHTW.

(B neBa)
drHaHCcOBM Npnxoamn CTOMHOCT

PrHaHCOBK NPUXOAN: 4,596,681
[Mpuxoam oT nocneaBallm OLEHKM Ha (PMHAHCOBU aKTMBU 3,698,969
Mpnxogu oT onepaunn ¢ oMHaAHCOBWN aKTUBM 17,483
Mpnxogw, cBbP3aHM C BaNyTHU onepauumn 1 NpeoLeHKn 791,608
Mpuxogn OoT AMBUOEHTU 88,258
[Mpuxoan ot Nuxsu 363

5. UHdopmaumsa no un. 73, 1. 5 e) ot Hapepnba 44 Ha KPH

OO6Ouwa CTOMHOCT Ha HeTHUTe
aktmsu (nB.)

HeTHa CTOMHOCT Ha akTMBUTE
Ha edvH asan (ne..)

Kbm 31.12.2020 r. 2,796,171.04 1.4360
Kem 31.12.2021 1. 3,156,340.27 1.6154
Kbem 31.12.2022 1. 3,257,755.05 1.6638

6. Undopmaumsa no un. 73, 1. 5 %) ot Hapenba 44 Ha KPH

I'Ipe3 OTHETHUAT Nepunona doHObT He € n3sbpLuBan caesnku ¢ gepuBatMBHU MHCTPYMEHTU.

7. UHdopmaumsa no un. 73, 1. 3 ot Hapen6a 44 Ha KOH

®doHOBbT He MHBECTUPA 3HAYUTESHA YacT OT akTMBUTE CU CU NO peda Ha un. 48, an. 4 3OKUCAOMKA.

8. UHdbopmauma no un. 73, 1. 7 ot Hapenba 44 Ha KOH

MHdopmaums OTHOCHO MeToda, M3MOoM3BaH 3a M3YUCnsiBaHe Ha obuwaTta pucKoBa eKcrnosvuums,
cbrrnacHo Hacokute Ha CESR 3a namepsaHe Ha pycka n nusumcnsisaHe Ha obljaTa puckoBa ekcrnosuums
N pycKa Ha HacpellHaTa cTpaHa npu KONeKTUBHUTE MHBECTULMOHHKN cxemn (CESR/10-788):

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvummte Ha O® ,Cenekt [OuBMAEHT® B AepuBaTMBHU
WHCTPYMEHTU, Ce M34ncrnsiBa obLLa pMCKoBa eKCrno3uumMs No MeToda Ha NoeTuTe 3adbIDKEHMUs, KaTo
BMHAru ce cnasBa OrpaHMYeHNeTOo TS Aa He HaABULLIABa HETHATa CTOMHOCT Ha akTuBuTe Ha [P, kakTo
N orpaHnYeHunsaTa 3a KoHueHTpauus nocoyveHn B Hapenba Ne44/20.10.2011 r. 3a nanckBaHuaTa KbM
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OENHOCTTa Ha KONEKTMBHUTE WMHBECTULMOHHU CXeMW, ynpasnsiBallMTe OpYXecTBa, HauMoHamnHuTe
WHBECTULMOHHM DOHOOBE, anTepHaTMBHW WMHBECTULMOHHM (OHAOBE W nuuaTta, ynpasnsiBaliu
anTepHaTUBHU UHBECTULIMOHHU POHAOBE.

9. UHcpopmauumsa no un. 73, 1. 8 ot Hapenba 44 Ha KPH

Ot aktuBuTe Ha P ,Cenekt AnBuaeHT" He ce Ha4YUCnaABaT U HE Ce MU3nnawaT Takcu 3a NOCTUrHaTU
pesynTaTu.

B.UHdopmaumsa no un. 76 or Hapen6a 44 Ha KOH

UHdopmaumsa no un. 76, an. 2 or Hapepnba 44 Ha KOH

Mpe3 oTyeTHMs nepuog PoHABLT He e CTpaHa No peno cAenka.

UHdopmaumsa no un. 76, an. 3 ot Hapea6a 44 Ha KOH

[0 "Cenekt OuBnaeHT" e aKkTMBHO ynpaBrisiBaHa pUCKOBa MHBECTULMOHHA cxeMa, 6e3 ga crneasa
NHOEKC.

UHdopmaumsa no un. 76, an. 4 ot Hapea6a 44 Ha KOH

MMpe3 oTyeTHMs nepuod POHOBT He e CKYBan Xemkupawm caenku unv ussbpluBan gpyr Tun
onepauun ¢ aepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA LeNn 1 He € npunaran TeXHUKN
3a edheKTMBHO yrnpaBrieHne Ha nopTdenna.

UHdopmaumsa oTHocHo MonuTtukaTa 3a Bb3HarpaxaeHuaTa Ha Y[,,Cenekt AceT MeHUOKMBHT"
EAL 3a 2022r.

YnpaBnsieawoto gpyxectBo ,Cenekt Acer MennpkmbHT EAL npunara [Monutuka 3a
Bb3HarpaxageHumarta, KoATo onpeaensa 06LIJ,I/ITe paMKu, npyuHUUnnUTe N N3UCKBaHUATa npu onpenenaHe
Ha Bb3HarpaxaeHuaTa B YnpaBnsBallo APYXEeCTBO, KaTO HacbpyaBa pa3yMHOTO U e(eKTUBHOTO
yrnpaBrieHne Ha pUcka Ha ynpaBnsaBaLLoTO APYXXECTBO U He NOOoLLpsiBa NOEMAHE Ha PUCK, HECHLOTBETEH
Ha puckoBuTe npodunu, Npasunarta Unu yupeautenHuTe JOKYMEHTU Ha yNpaBnsBaHUTE KONMEKTUBHU
WHBECTULIMOHHM CXEMW, KaKTO M He 3acsira U3MbJ/IHEHMETO Ha 3a4bJPKEHVMETO Ha ynpaBnsABaLLOTO
OPYXeCTBO Aa AeNcTBa B HaN-A400bp MHTEPEC Ha KONMEKTMBHAaTa MHBECTULMOHHA CXEMA.

PbkoBoacTeoTO Ha [JpyxecTBOTO BKoYBa M3anbnHUTENHNAT gupektopu, MNpokypucta n YneHoseTe Ha
cbBeTa Ha gupekTtopuTe (Cl). PbkoBOOCTBOTO 1 BCUMYKKM OCTaHanu cnyxuTtenu Ha [pyxecTBoTo He ca
nonyyaBanu Bb3HarpaxgeHus, M3nnaTeHW NPsSko OT ynpaBnsaBaHaTa KONEKTMBHa WHBECTULMOHHA
cxema [ ,Cenext OmBnaeHT" unun Apyry Bb3HarpaxaeHusi, o6sbp3aHn € NOCTUrHATK pesynTtaTy Ha
ynpasnsBaHaTa KAC.

ObwmaT pasmep Ha Bb3HarpaxgeHusTa, M3nnateHn Ha PbKOBOACTBOTO M BCUMYKM OCTaHamu
CNyXutenu ot YnpasnasalLoTo gpyxecTtso npes 2022 r. Bbanuasa Ha 293,091.53 n..

1) O6w pasmep Ha Bb3HarpaxgeHusiTa 3a (MHaHcoBaTa rogMHa c pasbuBka no
NOCTOSIHHWU, [AOMbIIHUTENHM C HENoCTOSIHEH XapakKTep WU  NPOMEHNUBMU
Bb3HarpaXxaeHusi, W3nnaTeHn OT YMpaBrsABallOTO APYXKECTBO HA Herosute
CnyXuTenu, GpoAT Ha nonyvaTenuTe M KOraTo € MNpPUMOXUMO, BCUYKU CYMM,
M3nnaTeHn NPsiko OT caMaTa KOSNeKTUBHA MHBECTULMOHHA cXeMa, BKIHOYUTESNTHO
TaKca 3a NOCTUrHaTH pe3ynTaTu:
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JonbnHutenHa nHdopmauums 2022
O6w pasvep Ha Bb3HarpaxgeHuaTa, wu3nnarteHu oT
YnpaensBawoTo APYXeCTBO Ha HeroBoTo PwbkoBoactBo M |293,091.53 ms.
OCTaHanu CnyxuTenu, B T.M.:
r1OCMOSIHHO! 254,285.34 nB..
00Mb/IHUMESTHO C HEMOCMOSIHEH Xapakmep: 38,806.19 n..
MPOMEHIIUBOD: 0.00 ns..
Bbpon naoeHtTndrumnpaH nepcoHan 10
Bpown HemaeHTUdULMPaH nepcoHan (opyru cryxuTenu) 2
Cymu, wu3nnmaTeHn npsko OT camaTta  KOJeKTMBHa 0.00 .
WMHBECTULIMOHHA CXxema
Takca 3a nocTurHaTu pesynrartum 0.00 ns..

Ot aktmeute Ha O ,Cenekt OmBMAEHT® He ce m3nnawiart noa Hukakea opma Bb3HarpaxneHus,
cTumynu, 6oHycu unm gpyrm obnaru Ha PekoBoacTBOTO Ha [IpyKeCTBOTO U OCTaHanNuUTe CryxuTenu Ha
Y[ ,Cenekt AceT MeHnmxkmbHT EALL.

[MocoyeHuTe no-rope Bb3HArpaXxaeHus ca norydyeHn OT PBbKOBOACTBOTO Ha YnpaBnsABalloTo
OPY>XECTBO 1 ocTaHanute cnyxuTtenu npes 2022 r. 6e3 ga ce oTuMTa Nnepmoaa, 3a KOUTo ce OTHacAT.
B NoOCTOSIHHOTO Bb3HarpaXkaeHWe ca BKMOYEHW wu3nnaTeHuTe obesleTeHnss 3a BpeMeHHa
HepaboTocnocobHOCT 3a cmeTka Ha [pyxecTBoTO, cbrnacHo Kogekca 3a coumanHoTo ocurypsiBaHe,
KakTO 1 usnnaTeHuTe obesLieTeHns 3a HEU3Non3BaH OTMNYCK.

npl/l pasnpeneneHneTo Ha n3nnateHnTe Bb3HarpaXXgeHusa e n3noni3BaHa cliegHaTta KaTteropmnsauuna:

»AaeHTUdMumMpaH nepcoHan — nuua, KOUTO CbC CBOSATA NPOodeCMOHanHa 4eNHOCT okasBaTt
CbLLECTBEHO BIUSIHME BbPXY PUCKOBUS NPOodun Ha ynpaensiBaHUTE OT YNpaBnsABallOToO
OPYXeCTBO KONEKTUBHN UHBECTULIMOHHN CXEMW, B T.4.:

Cnyxutenn Ha pPbKOBOOHU ANBXHOCTM — BKOYBa 4rieHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyxecTBOTO, nuua C npeactaBuTenHa BracT, BKAOYUMTENHO
cnyxutenute nony4unun ogobpeHune ot KOH Ha ocHoBaHue un. 93, an. 7 BbB Bp. € an. 5
ot 3OKMCAOIMKW, kouTo moraT ga CKIouBaT cAernku ¢ (OMHAHCOBU MHCTPYMEHTU OT UMETO
Ha YnpaBnsiBalWOTO APYXECTBO M 3a CMeTKa Ha YnpaBnsiBalOTO LPYXECTBO U
yNpaBnsiBaHUTE KOMEKTMBHW WHBECTULMOHHM Ccxemu, PbkoBogutenar Ha 3BeHO
LYNpaBneHne Ha pwucka“, PbkoBoguTenaT Ha 3BeHO ,HopmaTMBHO CbLOTBETCTBUE,
maBHuAT cyeToBoguTen, PbkoBoguTen Ha 3BeHo ,bek oduc, npogaxbu, oTHOLWEHUSA C
KMNEHTUTE U MapKeTUHT;

CnyXutenu, 4YuaTO AENHOCT € CBbp3aHa C MNoOeMaHe Ha pPUCKOBe —BKIO4YBa
PbkoBoauten u cnyxutenu Ha 3BeHO ,YNpaBneHwe Ha nopTdennu M KONeKTUBHU
WHBECTULIMOHHUN CXeMn“;

Cnyxutenu, U3anbIIHABALWM KOHTPONHU PYHKUMM — BKoyBa Cnyxutenu Ha 3BeHa
LYnpasrneHve Ha pucka“, ,HopmatmeHo cboTBeTcTBMNE" 1 ,,CHeTOBOACTBO,

Bcuukn ApyrM  CRyXuTenu, YUUTO Bb3HarpaxaeHWa ca CbU3MepUMu C
Bb3HarpaxgeHusTa Ha CIyXWTesNu, NOCOYeHU Mo-rope, U YNMTO NpocecnoHanHu
OEAHOCTU OKa3BaT CbLECTBEHO BIIUSAHME BbPXY pPUCKOBUA npodumn Ha
YnpaBnsiBalwoTo ApYXeCTBO U yNpaBsiBaHUTE OT HEro KONIEKTUBHU MHBECTULIMOHHU
cxemum — BkntouBa Cnyxutenu Ha 3BeHo ,bek oduc, npogakdu, OTHOLLEHUS C KITUEHTUTE
N MapKeTUHI 1 ApYrn Npu Hanu4yme.

»HemaeHTucbMumnpaH nepcoHan’ — BCUYKM OpYrn CNYXUTENMW, KOUTO Ca KaTeropusmnpaHu 3a
uenute Ha lMonuTukata 3a Bb3HarpaxgeHusita Ha [pyXecTBOTO KaTo ,HemaeHTuduumupaH
nepcoHan®.
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PasnpeneneHue Ha usnnateHuTe Bb3HarpaxaeHust Ha cnyxutenute npes 2022 r. no BUOoBE:

DonbnHutenHo
Tun MocTosiHHO Bb3HarpaxgeHue c |lpomeHnueo
Bb3HarpaxaeHue |HenocTosiHeH Bb3HarpaxageHuve
Xxapakrep
WaeHTuduumpaH nepcoHan 251,011.38 ne.. 38,806.19 ns. 0.00 ..
Opyrv cnyxuTenu 3,273.96 nB. 0.00. n.. 0.00 re.
OBLWO: 254,285.34 nB. 38,806.19 n.. 0.00 nB..

O6wumTe pa3xoan 3a nepcoHana npes3 2022 r. Bb3nuaat Ha 342,569.16 nB., KaTo B TAX Ca BKIOYEHU
pasxogute 3a Bb3HarpaxgeHusaTa Ha PbkOBOACTBOTO M BCUYKM OCTaHanu Cryxutenu ot
YnpasnssawoTo apyxectso npe3 2022 r. B pa3mep Ha 293,173.03 nB., pa3xogu 3a couuanHu
ocuryposku B pasmep Ha 40,134.10 nB. U pasxoan 3a OOMbAHWUTENHO 34paBHO, OOMBISIHUTEMHO
NEHCMOHHO OCUrypsiBaHe 1 Bayyepu 3a xpaHa B pasmep Ha 9,262.03 ns.

PasxoguTe 3a JOMBAHUTENHO 30PABHO U MEHCUOHHO OCUIypsiBaHE, KakTo M BayyepuTe 3a xpaHa ca
yacT oT obLia HeaUCKpPeLMOHHa MONMMTUKA, KOATO Ce OTHAcCs 3a USANoTO ynpaBnsABallo APYXECTBO U
cbrnacHo un. 108 an. 2 ot 3AKNCIOIMKWU cblunTe He ca BKNHOYEHM KaTo U3NMaTeHN Bb3HarpaxaeHus
Ha PbkoBoaCTBOTO Ha [Ipy>KeCTBOTO 1 OCTaHanNUTe CAy>XUTENun B HacTosdLaTa cnpaska. B Te3an pasxoau
ca BKIIOYEHM pasxoan 3a oOPOBOSMHO 34paBHO ocuUrypsieaHe B pasmep Ha 4,720.03 nB., pa3xogu 3a
OOMbIHUTENHO AOOPOBOMHO NEHCUOHHO OCUrypsiBaHe B pa3mep Ha 3,192.00 nB. 1 pa3xoau 3a Bay4epu
3a xpaHa B pa3mep Ha 1,800.00 n..

Mpe3 2022 r. [dpyxecTBOTO € W3BBLPLUMIIO pasxoau, CBbp3aHu C obyyeHwe M noaabpXxaHe Ha
KBanudukaumsTa Ha nepcoHana, B pa3mep Ha 1,377.00 ns.

ObwmAT pasmep Ha Bb3HarpaxaeHudaTa, MsnnateHn Ha PbKOBOACTBOTO M BCUYKM OCTaHanm
Cny>xuTenu ot YnpaengasaLloTo aApyxecTtso npe3 2022 r. Bb3nusa Ha 293,091.53 ns..

|D,py)KeCTBOTO He e m3nnawiano KoMneHcauun npu npekpartdaBaHe Ha 4OroBOpu Ha CIlyXutenun, oCBeH
obeslleTeHnsTa 3a HEM3NON3BaH roauLLIEeH OTNyCK.

2) O6bwa cyma Ha wusnnateHUTe Bb3HarpaxpeHus C pa3buBKa No Karteropuute
CNY>XUTenNu uWNu Apyru uYneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

3O0CKUCONKMK:
KaTteropwus crnyxurenum Aontnuurento
MocTtosiHHO Bb3HarpaxaeHue c |lpomMeHnuBo
cbrnacio un. 108, an. 1 Bb3HarpaxgeHue |HenocTosiHeH Bb3HarpaxaeHue
30KUCOMKK paxa paxA
XapakTtep
WpoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pLKOBOAHM 79,647.01 ns. 23,928.34 ns. 0.00 na.
OTBXHOCTU - Buclie
PbKOBOACTBO

VpoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPbKOBOAHU
ObXHOCTU - apyru 64,003.58 nB. 3,526.23 n.. 0.00 .
CNyXXUTenwu,  pasnuMyHn  oT
BMCLLM PBKOBOAUTENN

WpoeHTuduuupaH nepcoHan -
Cnyxurenure, YnATO JENHOCT

68,113.57 n.. 9,578.99 n.. 0.00 ns..
€ CBbp3aHa C MnoeMaHe Ha
puckose
WpeHTuduuupaH nepcoHan -
Cnyxutenurte, M3NbIHABALLM 31,447.22 nB. 1,772.63 nB. 0.00 ne.

KOHTPOMHM (DYHKLMK
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OonbnHuTenHo
KaTteropus cnyxurtenu
MocTosiHHO Bb3HarpaxaeHue c MpomeHnueo
cwrnacHo un. 108, an. 1 Bb3HarpaxageHue HenocTosiHeH Bb3HarpaxaeHue
30KUCAMNKA paxa paxA
Xapakrep
HewnnenTupuumMpan nepcoran 3,273.96 1. 0.00 re. 0.00 .
- Opyrv cnyxutenu
OBLLO: 254,285.34 nB. 38,806.19 ns. 0.00 ns.

3) OnucaHue Ha HAYMHUTE Ha U3YMCIIeHUe Ha Bb3HarpaxaeHusita n obnarure:

Y[ “Cenekt Acet MeHnagxmbHT® EAL npnema u npunara MNMonutnka 3a Bb3HarpaxgeHuatra ¢ uen
onpegernsHe Ha NpUHUMNUTE 3a OpMMpaHE Ha Bb3HarpaxgeHusaTa B YNpaBnsBallOTO OPYXKECTBO,
KOMTO MoraT Aa BKM4BaT 3annati u apyru oMHaHCOBM U/unu MaTepuarnHn CTUMYINW, BKITKOYUTENHO
obnarn, cebp3aHy ¢ 4OOPOBONTHO MEHCUOHHO U/WUMK 30pPaBHO OCUTypsiIBaHe.

Bb3HarpaxaeHneto Ha nepcoHana Ha Y[ “Cenekt AceT MeHnaxmbHT EALL BKtOUBa BCUYKM hopMi
Ha nnaLwlaHnst UNn CTUMyIKW, HanpaBeHW NPSIKO OT [Ipy>KeCTBOTO UIM KOCBEHO (HanpaBeH OT CBbP3aHn
¢ [pyXecTBOTO n1ua n/unm akumoHepm) 3a U3BbpLUBaHUTE OT NepcoHana AenHOCTU.

UannawaHoTto ot Y[ “Cenekt AceT MeHnmpkmbHTY EALl Bb3HarpaxxgeHme CboTBETCTBA Ha BuAa Ha
npeaocTaBaHUTE NPogeCcuoHanH Yycnyru; HMBOTO Ha oOpas3oBaHME Ha ChyXUTensd; HMBOTO B
KopnopaTMBHaTa CTPyKTypa, KOETO 3aeMa; MpOdEeCUMOHANHUA OMUT; HaloXeHUTE OrpaHuYeHust
(3abpaHa 3a u3BbLpLIBaHE Ha onpeaeneHa AeWHOCT UNn AencTBMe, HECbBMECTMMOCT 3a 3aeMaHe Ha
OJTBXXHOCT MO AOMBbIIHNTENHO NMPaBOOTHOLIEHME U Ap.).

OcBeH OCHOBHUTE NPUHUNNN Ha MonutukaTa, npu c*)opMleaHe Ha Bb3HarpaxgneHuata Ha Crnyxumtenurte
ce npunarat u cnegHuTe JoNbJIHUTENHN TaknBa, a MMEHHO!

- Ccb3gaBaHe Ha siCeH pernaMeHT 3a (opMupaHe Ha TPyaoBUTE Bb3HarpaxkaeHusi, Ha 6asa
(bYHKLIMOHAMHM 3aa41 1 onepaTuBHa HaTOBapPEHOCT;

- NpunaraHe Ha Kogekca Ha Tpyoa n nog3akoOHOBUTE akToBe MNMpu pernamMmeHTnpaHe Ha 3annallaHeTo;

- ocurypsiBaHe Ha HVBa Ha 3annaljaHe, CbOTBETCTBALUM Ha MPUHOCA, KaYeCTBOTO M MOTeHuMana Ha
YOBELLKM Pecypcu;

- cb3gaBaHe Ha CTMMYNM W MPeAnocTaBkM 3a MoBULIABaHe Ha edeKTVBHOCTTa Ha Tpyda 4pes
yCTaHOBsIBaHe Ha ACHM 1 0BEKTUBHW Npasuna 3a onpeaenaHe Ha UHAMBUAOyanHaTa paboTtHa 3annarta
Ha CryXuTenure;

- npepoTBpatdBaHe Ha BCAKa (bopma Ha AOUCKpUMUHaAUMA Wwn HepaBHOCTOI‘/‘lHO TpeTnpaHe Ha
cnyxutenute npu onpenernidHe U JoroBapdHe Ha TEXHUTE Bb3HarpaXxaeHus.

HuBoTO Ha 3annailaHe Ha cnyxutenute, n3nbiiHABaLLM KOHTPOJTHU (*)YHKLI,VIVI, CNyxXutenute 4YndaTto
JenHocT e CBbp3aHa C NoemMaHe Ha pUCKOoBE, Ha CIYy>XUTENUTE, YNNTO Bb3HaArpaXxaeHua ca CbpasamMmepHu
C Te3n Ha npeagxogHute pOBe rpynu, € TakoBa, 4e [a Nno3BOoJIM Ha ﬂpy)KeCTBOTO Aa Haewma
KBaJ'IVIq)VILI,MpaH N ONUTEH NepcoHas Ha CbOTBETHUTE NO3NLINN.

Y[ ,Cenekt AceT MeHUmxMBHT® EALL chopmupa €aAnHCTBEHO MOCTOSIHHO Bb3HarpaxaeHue, KoeTo ce
onpegens B CKMNOYEeHUTE AOroBopu. B NOCTOSIHHOTO Bb3HarpaxaeHue ce BKNIYBa:

- OcHoBHa paboTHa 3annaTa, onpefdeneHa CbrfacHo [AelcTBaljata HopmaTuBHa ypeaba U
npunaraHaTa cucTeMa Ha 3annaliaHe Ha Tpyaa;

- YnpaensBalloTo APYKECTBO u3nnalla AOMbiHUTENHW TPYOOBUM Bb3HArpaKaoeHust ¢ HEMOCTOSIHEH
xapakTep, B npeasuaeHnTe B Kogekca Ha Tpyaa, B Hapeabarta unu B Apyr HOpMaTUBEH aKT M3BBbHPELHU
cry4awu, kaTo Hanpumep 3a U3BbHPEeOeH TPYA,;

- ,D,pyrm TPpyAooBU Bb3HarpaxgeHud, onpegerieHn B HopmMaTtuBEH akT U HEBKITHOYEHW B NpeaxogHuTe ase
XUMNoTe3n;

- Bb3HarpaxxgeHus no 4OroBopu 3a yrnpasneHue 1 Apyrn HeTpyaoBY JOrOBOPU — NNnallaHe, yCTaHOBEHO
B UHOUBMAYaNHUSA OroBOp, KOETO HE € NOCTaBEHO B Npsika 3aBUCUMOCT OT OLieHKaTa 3a U3MbIIHEHNETO
Ha genHocTTAa.
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HenapuyHute Bb3HarpaxaeHus B YnpasnsiBalloToO APYXECTBO MOraT Aa BKMHOYBAT KOMMNEHCALUOHEH
nakeT - CpeAcTBa 3a 3apaBHa NpodunakTuka, cpeacTea 3a nogobpsiBaHe ycrosuATa Ha Tpyda U
TEXHUYeckaTa/KOMMIOTbpHa 00Ge3rneYeHoCT, CpeAcTBa 3a MoBMLIABAHE Ha npodecroHanHaTa
KBanuguKaums, KakTo U 4OMbAHUTENHN CTUMYIN CBbP3aHu ¢ 4OBPOBOSTHO NEHCUOHHO W/UMN 34paBHO
ocurypsiBaHe 1 3aCTpaxoBKu, NMpuU crnasBaHe Ha o6LMTe NPUHUMIM Ha Ta3u NonmTrKa.

YnpaBnaBaLwoTo APYXXECTBO MOXe [a M3nnalla AOMbAHWUTENHU Bb3HarpaxaeHus C HerocTOsIHEH
XapakTep, KOUTO He ca NMPOMEHNMNBU U He 3aBUCHAT MO HUKaKbB HauMH OT MOCTUrHAT pesynTaT U He
OKa3BaT CblLUECTBEHO BNMSIHUE BbPXY PUCKOBUSA Mpochun Ha ynpaBnsBaHUTe OT [pyXecTBOTO
KONEKTUBHM WHBECTULMOHHU cxXeMu noa dopMaTa Ha eOHOKpaTHU Bb3HarpaKaeHus,  Lenesu
KOMMEeHcaLMN 3a U3MbITHEHNEe Ha AOMbIHUTENHO Bb3MOXEHW UMW YCNEeLLHO U3MbITHEHW A0MbIHUTENTHU
3agaun. JonbnHUTENHN Bb3HarpaxaeHus MoXe Oa ce uU3nnauwiaTt crnef MNonoXuTenHu uHaHCOoBU
pe3ynTaTtu 3a MUHan nepuoa v no3uTUBHU NPOrHO3u 3a 6baell nepuoa.

yl'lpaBJ'IFlBaIJJ,OTO OPY>XeCTBO He Ce Bb3rnosi3Ba OT U3BbHPeaAHa OAbpXXaBHA NMOMOLL,.

Mpu npekpaTaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHWE Ha CMYXUTENUTE ce MannawaT obesleTeHms B
cnydyauTe, Mo peda v B pasmepute, onpeaenenu B Kogekca Ha Tpyaa.

YnpaBnsaBalwoTo APYKECTBO He dopMupa M He npunara cxemu 3a obesweTeHus, CBbp3aHu C
NPeACPOYHO MEHCMOHUPAHE Ha CRYXWTEenu, KakTo W Ha [JOMbIHUTENHW obnaru, CBbp3aHu C
NeHCMOoHUpaHe.

Y[ ,Cenekt AceT MeHnmKMBHT® EALL HE u3nnatila Ha Cny>XuTenu Bb3HarpaxaeHusi, CTuMynn, 6oHycu
n apyrm obnarv oT akTMBUTE Ha ynpaBnsaBaHWTe JOrOBOPHU hoHO0BE.

Y[ ,Cenext AceT MeHnpxmbHT EALl 61 Mmorno ga copmmpa 1 NpoMeHNMBO Bb3HarpaxaeHue, kaTo
ce cnasBar crnegHuTe U3NCKBaHUA:

- Han-manko 50 Ha CTO OT NPOMEHNUBOTO Bb3HArpaXaeHNe ce CbCTOU OT ASNOBE Ha eAHa uUnu
noBeYye KONEKTUBHU MHBECTULIMOHHM CXeMU, ynpaensBaHute oT Y[, kato To3u npar e 30 Ha
CTO, aKo yrnpaBlneHMeTo Ha CbOTBETHATA KONMEKTMBHAaTa MHBECTULMOHHA CXeMa NpeacTaBnsBea
no-manko oT 50 Ha cTo OT 06LwWwms NopTdeln, ynpaenseaH OT YNPaBnsBaL0TO OPYXECTBO;

- [Oanosete no 1. 1 ca obekT Ha nogxoaswa NONMTUKa 3a 3adbpXaHe, uensiwia nocturaHe Ha
CbOTBETCTBME MEXOQy CTUMYyNMTEe W UHTepecuTe Ha YNpaensiBalloTO APYXeCTBO,
yrpaBnsiBaHUTE KOMEKTUBHW WHBECTULMOHHW CXeMU W MnpuTexaTenuTe Ha AsnoBe, KaTo
nonuTkaTa 3a 3agbpXaHe ce npurara KakTto Mo OTHOLUEHME Ha He pascpoyeHarta vacT, Taka
1 MO OTHOLLEHWE Ha pa3cpoyveHaTta 4acT OT NPOMEHNMBOTO Bb3HarpaxaeHue no 1. 3;

- He no-manko ot 40 Ha CTO OT NPOMEHNMBOTO Bb3HarpaxaeHuwe ce pascpodsa 3a nepuos c
MUHMManHa npoOOAbIKUTENHOCT TpU TFOAMHM B 3aBMCMMOCT OT MNepuofa Ha AbpXaHe,
npenopbyYyaH Ha WMHBECTUTOPUTE B CbOTBETHaTa KOMEKTMBHA WHBECTULMOHHA cxema, U B
CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHAaTa CXema; Bb3HarpaXgeHueTo ce
nsnnaiia nponopumnoHanHo BbB BpeMETO, a Npu 0COBEHO ronsMm pa3mep Ha NPOMEHITMBOTO
Bb3HarpaxgeHve nannawaHeTo Ha Han-manko 60 Ha CTo OT cymarta ce pa3CcpoyBa;

- YnpaBnsiBallOTO APYKECTBO MOXe [a He npunara nanckeaHuaTa no T. 1 - 3 3a nuuyarta no yn.
3, an. 1, ako oBWMAT pasmep Ha roguIHOTO NPOMEHITMBO Bb3HarpaXageHne Ha CbOTBETHOTO
nuue He npesuwwasa 30 Ha CTO OT OOLWOTO My MOCTOSIHHO Bb3HarpaxaeHve 1 He npesBuaBa
30 000 nmB.;

- KoraTo Bb3HarpaxxgeH1MeTo € 06Bbp3aHo C pesynTtatute oT AENHOCTTa, HEroBMAT 00, pasmep
ce OCHOBaBa Ha KOMOWHaUMs OT OLEeHKaTa 3a pe3ynTatuTe Ha OTAENHOTO nuue U Ha
OpraHM3aunMoHHOTO 3BEHO, B KOETO paboTu, UNKn Ha CbOTBETHATa KONEKTUBHA MHBECTULMOHHA
cXema, pUCKOBUSA 1 Mpohurrn, KakTo 1 LUSNOCTHUTE pe3ynTaTti Ha YNpaBnsBalloTo APYXECTBO,
KaTo oueHKaTa Ha WUHAMBUAyanHuTe pe3yntaTu ce U3BbpLUBa Bb3 OCHOBA Ha (QMHAHCOBM U
HedUHaHCOBW NokasaTenu;

- OueHkaTa Ha pesynTaTtuTe € 4acT OT OueHbBbYeH npouec, obxsalall nepuog OT HSKOMKO
roAvHKU, cbobpaseH ¢ nepuvoda Ha ObpaHe, NpenopbyaH Ha MHBECTUTOPUTE B KONEKTUBHA
MHBECTULIMOHHA CXema, ynpasnsiBaHa oT YNpaBnssawoTo APY>KECTBO, C Len Aa ce rapaHTupa,
Ye OUEeHsIBAaHeTO Ce OCHOBaBa Ha MO-AbJITOCPOYHM pe3ynTaTtM Ha KOmneKTMBHaTa

MHBECTULMOHHa CXemMa U PUCKOBUA U I'IpO(bI/IJ'I, KakKTo " 4e (baKTI/I‘-IeCKOTO n3nnawaHe Ha
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eneMeHTUTe OT Bb3HarpaxgeHneto, 00Bbp3aHM C pesyntaTtuTe, Ce pascpoyBa B CblUUS
nepuog;

- WNamepBaHeTOo Ha pesyntatuTe OT AEWHOCTTa, U3NON3BaHO 3a N3YKCIsiBaHE Ha NMPOMEHITUBUTE
€reMEHTM Ha Bb3HarpaX4eHWETO MIN CbBKYMHOCTUTE OT MPOMEHIIMBU €MEMEHTH, BKIOYBaA
LSAMNOCTEH MEXaHM3bM 3a KOPEKLMU C Lien OTYMTaHe Ha BCUYKM HaCTOSALWM 1 6baeLm puckoBe;

- [nawaHuaATa, cBBP3aHM C NPEACPOYHOTO NpeKpaTaBaHe Ha JOroBop, OTpassBaT NoCTUrHaTUTe
B TEYEHWE Ha BPEMETO pe3ynTatm U ca OonpeferieHn No HadvH, KOWTO a He Hacbp4yaBa
Heycnexa;

- YnpaBnsiBaLlOTO OPY>KECTBO HE M3Nnalla rapaHTUpaHO NPOMEHIMBO Bb3HarpaXaeHue;

- [MpomeHNMBOTO Bb3HarpaxgeHve, BKIIOYUTENHO pascpoveHaTa 4acT OT Hero, ce uannawa
€[MHCTBEHO aKo € CbOOpa3eHO C LSINOCTHOTO (PMHAHCOBO CbCTOSIHME Ha YNpaBnsiBalloTo
OPYXeCTBO U e onpaBAaHo OT rMefHa Tovka Ha pe3ynTaTuTe Ha OpraHM3aunoHHOTO 3BEHO, B
KOeTo paboTu NUUETO, Ha CbOTBETHATA KONEKTMBHA MHBECTMLMOHHA CXEMa N Ha CbOTBETHUS
CNyXWUTern, KaTto Npu He3agoBONMUTENHW WM OTpUuaTenHn UHAHCOBM pe3ynTatu Ha
yl'lpaBJ'IFIBaIJJ,OTO OPYyXeCTBO UM Ha CbOTBEeTHAaTa KOJNlekTuBHa MHBECTULIMOHHa cXemMa 06U.lMF|T
pasMep Ha MNPOMEHNIMBOTO Bb3HarpaxgeHuwe ce Hamansgsa 3HAYUTENHO, BKITHYUTENHO C
HamandaBaHe Ha TeKylu KoMneHcaunn, HamanasaHe Ha CyMu, HavyncrneHn 3a MunHan nepuoa,
nnn Bb3CTaHOBABaHe Ha Be4Ye Ha4ynuCrneHo Bb3HarpaxageHue,

- CJ'Iy)KI/ITeJ'IVITe Ce 3agblrKaBaTt fa He M3non3BaTt JIMYHU CTpaTernn 3a orpaHn4aBaHe Ha pucka
nnn 3acTtpaxoBaHe, CBbp3aHO C Bb3HaArpaxaneHndata unnnm oTroBOpHOCTTa, C Len HamMmandBaHe
Ha pPUCKOBO OOBbp3aHNTE ePEKTU BbPXY Bb3HArpaXxaeHWeTo um, NpeaBuaeHn B JOroBopuTe
nw;

- JlnuaTta, KOUTO ca NOMAYYUIIN NPOMEHNMBO Bb3HarpaxaeHve, Tpsabsa Aa ro BbpHaT U3LAo Uin
0T4acTu, KOraTto € M3NMaTeHO Ha OCHOBaHWe AaHHW, KOUTO BMOCMEACTBME Ca Ce OoKasanu
MOrpeLLHn unu NoaBexaalliy, He ca U3MbJIHEHW NpeaBapuUTENnHO onpeaeneHn B nonut1karta 3a
Bb3HarpaxgeHusTa KpuTepum U nokasaTenu 3a nofyyaBaHe Ha MNPOMEHMNBO
Bb3HarpaxaeHve, ako e Hanuue 3HauuTenHo BrolaBaHe Ha (PMHaAHCOBOTO CbCTOAHME Ha
YnpaBnsaBaLloTo ApYKECTBO, BOAELLO A0 HEraTMBHU HETHN (DMHAHCOBW pe3ynTatu, 0cCoO6eHo B
cnyyanTe, Korato B pe3ynTaT Ha TOBa MOXe [a Ce O4akBa MnpekpaTdBaHe Ha OeNHOCTTa Ha
OPY>XEeCTBOTO, Ca HACTbMUMM U3BBHPEAHM OBCTOATENCTBaA, BoAELWM A0 3HAYUTENEH pUCK 3a
duHaHcoBaTa CTabUNHOCT UNK ApYrn 4bNAroCPOYHM MHTEPECH Ha YNpaBnsiBaLLOTO APYXKECTBO,
KakTo 1 B Criyyay Ha NpecTbniieHMe Unn paskpuBaHe Ha CEPUMO3HW NMPOMYCKK, 3oynoTpedu,
NANCKU, KOUTO B 3HA4YMTENHa CTEMeH ca BMOLIMMM JOBEpPUMETO u/unu pesyntata Ha Y[. B
OOrOBOpUTE Ha Te3u nuua ce BK4YBaT KNay3u, KOUTO [a rapaHTupaT BpbLUaHETo Ha
ropeonMcaHoTo Bb3HarpaxgeHue. PelweHneTo 3a Bb3cTaHOBABaHETO ce B3eMa oT CbBeTa Ha
AVpeKkTopuTe;

- [MpomeHnMBOTO Bb3HarpaxgeHue He ce m3nnawia nocpeacTBOM MHCTPYMEHTU UNU MeToau,
KOUTO yrnecHsBaT 3a0buMKansiHeTo Ha nocoveHuTe B MNonutukara U3nckBaHms.

YnpaBnaBawoTo APYKEeCTBO onpeaens MNOAXOAAWO CbOTHOWEHWe MeXdy MOCTOSHHOTO U
NPOMEHNNBOTO Bb3HarpaxaeHune, KaTo NOCTOSHHOTO Bb3HarpaxaeHue aa npeAcTaBnsasa OCTaTbyHO
BMCOK AN OT LUANOTO Bb3HarpaxneHue U [a Mo3BonsaBa npunaraHeTo Ha rbBKaBa MonuTuka no
OTHOLUEHVWE Ha MNPOMEHMNUBUTE EMNEeMEHTM Ha Bb3HArPaKOAEHWETO, BKMIOYUTENHO Bb3MOXHOCT
NMPOMEHMUBO Bb3HarpaxmneHune Aa He ce usnnatua.

4) PesyntatbT OoT lpernegute no un. 108, an. 7 v 8 3OAKUCONKW, BknitountenHo
€BEeHTYaJiHO KOHCTaTUPaHN HePEeaHOCT!:

MNpernen no yn. 108, an. 7 30KNCAOMKA

MeproanyHmnaT HesaBucum nperned kbM 2022 r. Ha NonuTukaTta 3a Bb3HarpaxaeHus Ha Y[ ,Cenekr
AceT MennmkmbHT® EAL] (MonuTtukaTta) Ha ocHoBaHue yn. 108, an. 7 3OKNCOIMKU e n3BbplueH Ha
17.01.2023 r. oT nuMuata C Hag30pHU YHKUMW — HEeU3MbIIHUTENHUTE uneHoBe Ha CbBeTa Ha
ONPEKTOPUTE U MpUTEXaBaLLM OMUT B YMpaBNEHMETO Ha pUCKa M Bb3HarpaxgeHusita, kKato e
YCTaHOBEHO, Ye ca cna3eHu nanckeaHuaTa Ha yn. 108, an. 4 ot 3OAKUCAMKW 1 He ca KoHCTaTMpaHu
HepegHocTn, obwarta cuctemMa 3a Bb3HarpaxgeHuss QyHKUMOHMpA MO npegHasHayYeHue,
n3nnawaHuaTa Ha Bb3HarpaXKaeHnsaTa ca NoAxoasiin U pUCKOBUAT NPodous, ObAroCpoyHUTE Lenn n
3afjaun Ha [pyXKeCcTBOTO Ca afeKkBaTHO OTpaseHM U B CbOTBETCTBME C HaLMOHaNHUTE W
MeXAyHapoaHWUTe pasnopeadu, NPUHUUNM 1 CTaHaapTy.
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OpyxecTBoTO He cbcTaBsa Komucusa no Bb3HarpaxaeHusiTa, B3eMankm nog BHMMaHue akrtopuTe 3a
NPONopLUOHANHOCT Ha KOMMNaHUATa NO OTHOLLEHUE Ha pasnNUYHUTE XapakTepUCTUKU U KpUTepumTe 3a
pa3mep, BbTpeLLHa opraHm3aLus, eCTecTBO, 0B6XBaT U CMOXHOCT Ha AeMHOCTUTE.

Mpernea no un. 108, an. 8 3AKNCOMNKA

Ha ocHoBaHue un. 108, an. 8 3AKMUCLOIKW 3BeHo ,HopmaTtueHo cboTBeTcTBUE” KbM Y[, ,Cenekt AceT
MeHnpKkMbHT® EAL n3Bbpwm Ha 25.01.2023 r. UeHTpaneH M Hes3aBMCUM BbTPELleH nperneq Ha
n3nbriHeHneTo Ha MNMonutnkaTa 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHnmxkMbHT EALL, kKakTo
W NpencTaBu pesyntaty OT aHanu3 Ha BCUYKUTE M3NSaTeHW Bb3HArpaxaeHns Ha naeHTudunumnpaHms
nepcoHan kbM 2022 r., cbabpKall 4aHHM OTHOCHO M3MbJIHEHNETO Ha lMonuTukaTa.

0P ,,CenekT AMBUAEHT HAMa cob6¢cTBeH nepcoHan. Ot akTuBute Ha O®P ,,Cenekt OuBnageHT" He
ce m3nnawiart nog HUKakBa cpopma Bb3HarpaxpgeHus, CTuMynu, 6oHycu unm gpyru obnarm Ha
PbkoBoacTBOoTO Ha [pyXecTBOTO M BCUYKU ocTaHanu cnyxutenu Ha Y[ ,,Cenekt Acet
MeHuaxmbHT® EA[L

Mpe3 2022 r. ApyxecTtBOTO € nannatmuno 293,091.53 nB. pasxoan 3a Bb3HarpaxgeHus. Cnea aHanms
Ha M3NnaTeHuTe Bb3HarpaxaeHusi, 3BEHOTO KOHCTaTUpa, Y€ MOCTOAHHOTO Bb3HarpaxgeHuwe Ha
naeHtTudpmumparnma nepcoHan 3a 2022 r. Bb3nu3a Ha 251,011.38 nB. [pe3 cbwara rognHa Ha
noeHTUMUMpaHna nepcoHan € W3NMIaTeHo [[ONbfHUTENHO Bb3HAarpaXaeHue C HEemnocTosiHEH
XapakTep, KOeTO He € CBbp3aHO C nocTurHatu pesyntatm Ha ynpaensiBaHute KUC, B pasmep Ha
38,806.19 nB.

MpernegbT ycTaHoBw, Ye npe3 2022 r. naeHTMOUUMPaHNAaT nepcoHan ce cbetom ot 10 gywin.

3a uenute Ha aHanM3a Ha Bb3HarpaXX4eHUsiTa U N3NbNHEHNeTo Ha lNMonuTrnkata, B CbOTBETCTBUE CbC
3aemMaHuTe OITbXHOCTU, MOEHTUMULMPAHNAT NepcoHarn npes rogMHata € kaTeropusvpaH no cnegHus
HauWH:

- Cnyxutenu Ha pbKOBOOHW ANbXHOCTW: 7 6p.;

- Cnyxutenu, Ynato AerHOCT € CBbp3aHa C noemaHe Ha puckose: 2 6p.;

- Cnyxutenu, u3nbrHsBaLLM KOHTPOMNHM yHKumKn: 1 6p.;

- Bewnukn gpyru cnyxutenu, YMnTo Bb3HarpaXaeHus ca CbU3MepuMmM C Bb3HarpaxaeHusita Ha
CNYXMWUTENM, NocoYeHN Mo-rope, U YUUTO NPOodPeCcMoHanHNU AeVHOCTM OKa3BaT CbLLECTBEHO
BMUSIHWE BbPXY PUCKOBMS Npodun Ha YNpaBnsaBaLLloTo OPY>KECTBO M YNpaBrisiBaHUTE OT HEro
KONEKTMBHM MHBECTULIMOHHM cxemu: 1 6p.

Cnep n3BbpLIEHUTE npernen U aHanus, 3BeHo ,,HopmaTMBHO CbOTBETCTBUE KOHCTaTUpa, Ye
He ca Hanuue HenbJSIHOTU, HECHOTBETCTBUA M MPOMNYCKU NpU crnasBaHEeTO U3UCKBaAHUATA Ha
Monutukarta 3a Bb3HarpaxgeHusita Ha Y1 ,,Cenekt AceT MeHnaxmMbHT EAL] npe3 2022 r.
MonuTtukaTa 3a Bb3HarpaxaeHusita Ha Y[, ,,Cenekt AceT MeHnmxkMbHT EALl € JOCTbMNHA Ha MHTEPHET
CcTpaHuuaTa Ha YnpaBnsiBalloTo ApYXeCcTBO - www.selectam.bg.

5) CoblecTBeHU npoMeHu B npuertarta Monutuka 3a Bb3HarpaxaeHusaTta:

Monutukata 3a Bb3HarpaxaeHusita Ha Y[ ,Cenekt AceT MeHnopxkmbHT® EAL onpemenst obwute
paMKu, NPUHLIMNK U N3UCKBaHUS 3a ONPeAENsiHE Ha Bb3HarpaxaeHuaTa B YNpaBnsaBaLLoTo APYXeCTBO
B CbOTBETCTBME C MNPUNOXKUMUTE HaAUMOHANMHM U E€BPONENCKn perynauum, BbBEOEHW 4pes3
pasnopenbute Ha [Oupektuea 2014/91/EC Ha EBponenckuss napnameHT u Ha CbBeTa, Kakto U C
HacokuTe 3a pasymMHu NONUTMKM 3a Bb3HarpaxaeHust cernacHo [npektuBarta 3a npeanpustudara 3a
KOMNEKTUBHO MHBECTUPAHE B NPEXBbPIMMU LEHHUN KHxa Ha ESMA, konto KomucuaTa 3a ¢omHaHCOB
Haa30p e npuerna ga cnasea.

Ha 31.12.2019 r. ca obHapogBaHu npomeHun B un. 108, an. 4, 1. 12 n 14 v an. 7 Ha 3OAKUCOINKW.
M3meHeHusaTa Bnm3aT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca obHapoaBeaHu npomeHn B Hapeaba
Ne48 ot 20.03.2013 r. 3a M3uckBaHMATa 3a Bb3HarpaxgeHusTa. CboTBETHO, NpueTaTa lNMonutuka 3a
Bb3HarpaxgeHusita Ha Y[ ,Cenekt AceT MeHnaxmbHT® EALl € uameHeHa ¢ peweHue Ha CbBeTa Ha
OVpeKkTopuTe Ha 3acefaHue, nposegeHo Ha 30.09.2020 r.
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PernamenT (EC) 2019/2088 Ha Eeponeiickus napnameHT u Ha CbeeTa oT 27 Hoemepu 2019 r, 0THOCHO
onoBecTABaHeTOo Ha MH(DOpMaLl,Mﬂ BbB BPb3Ka C YCTOFS‘-IHBOCTTEI B CEKTOpa Ha {DMHaHCOBMTe ycnyru ce
npunara ot 10 mapt 2021 r. PernameHTHLT € 3agb/mKUTENeH B CBOSATa LUSNOCT U Ce npunara npsiko BbLB
BCUYKM Abpxasu uneHkn Ha EC. BbBe Bpb3ka ¢ Hero, npueTata MNonuTuka 3a Bb3HarpaxgeHusaTa Ha Y[
.Cenekt AceT MeHUDKMBHT" EAJ] e u3MeHeHa ¢ pellieHWe Ha CbBeTa Ha AUPEKTOpUTE Ha 3acegdaHue,
npoeegeHo Ha 10.03.2021 r.
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AOKNAL HA HE3SABUCUMUA OOUTOP

Ho cobcTBEHMUMTE Ha AANOBe Ha
Oorosopen ®oHg “Cenekt OQuBuaeHt"
rp. Cocmn, 6yn. ,Bwnrapua“ Ne 58, Bx. C, et. 7, an. 24

HOKﬂaﬂ OTHOCHO OguTa Ha q')HHaHCDBHH oT4eT
Muenune

Hue uasbplivxMe oauT Ha thuHaHcoeus oT4eT Ha [lorosopeH hoHa ,CenekT [uenaeHT” (,PoHaa"), cbabp*aLl
oT4yeTa 3a (PMHaAHCOBOTO ChCTOsAHMe KbM 31 fekemepu 2022 r. u oT4eTa 3a nedanbaTa unu sarybaTta v apyrus
BceobxBaTeH JOX04, OTYETa 33 NPOMEHUTE B HETHWUTE aKTUBW, NPUHaANEeXalln Ha MUHBECTUTOPUTE B ASINOBE U
oT4eTa 3a Napu4HUTE NOTOUM 3a roAVHAaTA, 3aBbpLUBALLA HA Ta3W AaTa, KakTo W NOACHUTENHUTE MNPUNOKEHUs
KbM huHaHcoBUA OTYeT, BitoYBaLm 1 06obleHo onoBecTABaHeE Ha CbLIECTBEHUTE CHETOBOAHN NOMUTUKA,

lNo Hawe MHeHWe, NPUNOXKEeHNAT (PUHAHCOB OTHeT A4aBa BApHA U YecTHa NpeacTasa 3a (hUHAHCOBOTO ChCTOAHUE
Ha ®oHaa kem 31 gekemspu 2022 r., HeroBuTe (PMHAHCOBW pPe3ynTaTh OT AeAHOCTTa U NApUYHKUTE MY NOTOUM
3a rogwHaTta, 3aebpluBalla Ha Tasu gata, B cbOTBETCTBME ¢ MexayHapoaHuTe cTaHaapTh 3a (hMHaHCcoBo
oTunTaHe (MC®O), npueTtun o1 EC 1 6b1rapckoTo 3akoHoAaTENcTBO.

Basa 3a HU3paiABaHe Ha MHeHWe

Hue naebplimxme Hawms oanT B cboTBeTcTBUE ¢ MexayHapoaHuTe oaMTopcku cTaHaapm (MOC). Hawwre
OTFOBOPHOCTW CLMMAcHO Te3W cTaHgapTU ca onucaHu OONBAHUTENHO B pasfena OT Hawwus goknag
+OTroBOPHOCTH Ha oanTOpa 3a oanTa Ha huHaHcoBMA oTHe T". Hne cme HezaBucmMu oT PoHAa B CLOTBETCTBYE
¢ ,MexayHapogHusa eTu4eH Koaekc Ha npodecHoHanHuTe cyeToBoAWUTENM (BKNoYMTENnHo MexayHapooHu
CTaHgapTy 3a HesasucumMocT) Ha CbBeTa 3a MexayHapoaHV CTaHaAapTU No eTuka 3a cieToBoanTenu (Kogekca
Ha CMCEC)", saegHo ¢ eTUYHWTE M3UCKBaHUWS Ha 3akoHa 3a He3aBUCMMUS (PUHAHCOB OAUT, NMPUNOKUM B
S'bnrapun, KaTo HWe M3neNHWXMe U HawwuTe QpyrM eTUYHW OTTOBOPHOCTH B CbOTBETCTBUE C TE3W M3UCKBaHWUA.
Hwe cuntame, Ye OAMTOPCKUTE AOKA3aTencTea, NOMYYeHW OT Hac, ca AOCTaTbYHM U Y MECTHU, 32 13 OCUTYPAT
6asa 3a HaweTo MHeHue.

Opyra wHopmauus, paznuyHa oT (PMHAHCOBMA OTYET M OAUTOPCKWA AOKNa[ BbpXY Hero

PLKoBOACTBOTO HOCK OTroBOpPHOCT 3a gpyraTta HHQJOpMauMH. Opyrata nHdopmauus ce CbCTOM OT AioKNag 3a
OEeWHOCTTa, M3TOTBEH OT PEKOBOACTBOTO CBIMNAcHO 3aKoHa 3a CYeTOBOACTBOTO, HO HE BKNKYBA chHchow
OTHET M HalWKnsA OAWTOPCKW A0KNag BbpPXY Hero.

HalweTo MHeH1e 0THOCHO (hHaHCoBUS 0THETHe 06XBaLLa ApyraTa MHChopMaLMs U HUE He N3pa3ssBaMe KakeaTto
1 ga e hopma Ha 3aKTiYEHNE 3@ CUTYPHOCT OTHOCHO HES, OCBEH aKo He € W3PUYHO MOCOYEHO B AOKNaAa Hn 1
[0 CTENEHTA, A0 KOSATO € NocoYeHo. BB BpB3Ka ¢ Hawws OANUT Ha (DMHAHCOBUSA OTYET, HallaTa OTFOBOPHOCT Ce
cbCTOM B TOBa fa MpoveTemM Apyrata WHcopMauus U No TO3W HayvH Aa NpeleHWMm ganu Tasu gpyra
HHCbOpMaLI,HH € B CbLWEeCTBEHO HECLOTBETCTBME C q)MHaHCOBMH OTYEeT UNK C HAaLWKWTe NO3HaHWA, F'IPH.QOGHTVI no
BpeMe Ha oAWTa, UNK No ApYr HauvMH U3rnexaa Aa CbAbPXa CbLUeCcTBeHO HenpaBunHo AoknaasaHe. B cnyyan
ye Ha BazaTa Ha paBGoTaTa, KOSTO CMe M3BLPLIMMW, HWE JOCTUIHEM A0 3aKMOYeHWE, Ye e Hanuue CbLIecTBeHo
HenpaBUMHO AOKNaABaHe B Tasn Apyra UHopmMaLus, OT Hac ce Mauckea Aa Aoknaasame To3u cakt. Hamame
KakBO [a AoknagBame B TOBa OTHOLIEHWE,

OTI'DEOPHOCT Ha pPLKOBOACTBOTO 323 (PMHAHCOBUA OTHeT
PbKoBOACTBOTO HOCK OTFOBOPHOCT 38 M3roTBAHETO M AOCTOBEPHOTO NpeacTaBaHe Ha To3un (PMHaHCOB OTYET B

cvoTeeTcTBMe ¢ MexayHapoaHuTe cTanaapTu 3a uHaHcoro otuutane (MC®O), npuetn ot EC m61nrapckoto
3aKOHOJATENCTBO, KAKTO W 3a TakaBa CUCTeMa 3a BbTPEeLLEeH KOHTP O, KaKBaTo PbKOBOACTBOTO Onpeaens kato
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HeobxoauWMa 3a OCWIypsiBaHe W3rOTBAHETO Ha (UHAHCOBM OTYETU, KOWTO He ChbAbLPXaT ChbLIECTBEHM
HenpaBuiHU OTYUTAHWUA, HE3aBMCUMO AaNM AbIHKALLM Ce Ha M3Mama UK rpeLka,

npb‘l HU3roTBAHE Ha ¢MH3HCOBMR OT4YeT pPLKOBOACTBOTO HOCK OTIOBOPHOCT 33 OUeHABaHe Ha cnocobHocTTa Ha
®oHAa fa NpoabLMKU Aa (PyHKUWOHWMpa KaTo [delcTeallo NpeanpuaTAE, ONOBecTABalKM, KOraTo ToBa e
NPUNOXUMO, BBNPOCKH, CBBLP3aHW C nNpeanonoXeHweTo 3a p.eﬁcmam,o npeanpuatTwe “ M3non2eank
cyeToBOAHaTa 6Gasa Ha ocHoBaTa Ha MpeanoNoOXeHWeTO 3a [AelCcTBallo NpeanpusTHe, OCBEH ako
PbKOBOACTBOTO HE Bb3HamepsBa fga nukemgupa PoHga MNKM ga NpeycTaHoBWM AeWHOCTTa MYy, WKW aKo
PBKOBOACTBOTO Ha NPaKTWKa HAMa Apyra anTepHaTUBa, OCBEH Aa NOCTbMM N0 TO3KM HAauMH .

OrroeopHoCTM Ha oguTOpa 3a OAWTa Ha (PUHAHCOBMSA OTYeT

HawwTe uenu ca ga nony4nm pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBa Aani (UHAHCOBUAT OTHET KaTo
UANo He CbAbpXa CbLIECTBEHN HEMPaBUNHW OTYUTAHUA, HE3aBUCUMO Janu ObMKaluM ce Ha U3Mama Wnu
rpelwka, v Aa M3gaaemoaMTopCKkY A0KNad, KoWTo Aa BKYBa HaLIeTo 0AUTOPCKO MHeHWe. PasymHaTa cTeneH
Ha CUrypHOCT & BUCOKa CTeMNeH Ha CUMYPHOCT, HO He e rapaHuus, Ye OfWT, M3BbplUeH B cboTBeTcTBNe ¢ MOC 1
3akoHa 3a He3aBWCUMUA hUHAHCOB OOWT, BUHAM e pa3kpWBa ChLUECTBEHO HENPaBUNHO OTUMTaHE, KOraTo
TakoBa CblUEeCcTBYBa. HenpaBunHM oTYMTaHWS MOTaT Aa Bb3HWKHAT B pe3ynTaT Ha uamama Unu rpelka u ce
cyUTaT 3a ChblUecTBeHU, ako 61U Morno pasyMHo Aa ce ovyakea, Ye Te, CAaMOCTOSITENHO UMK KATO CHBKYMHOCT,
6uxa Mornu ga okaxaTt BIWAHWE BbPXY MKOHOMWYECKMTE pelleHns Ha NnoTpebuTenvTe, B3eMaHW Bb3 OCHOBa Ha
TO3K hUHAHCOB OTYeT.

Kato yacT oT oguta B ckoTBeTcTBMEe ¢ MOC, Hue uanonaeame npodecHoHanHa npeLeHka U 3anasgave

npocecuoHaneH ckenTULM3bM NO Bpeme Ha Lenusi oauT. Hue chluo Taka:

~  WAeHTUUUMpame 1 oLeHsABaMe pPUCKOBETE OT CbLUECTBEHW HEMPaBUITHU OTYMTAHWUSA BbB (OMHaHCOBUA
0TYeT, He3aBUCHMMO Janu AbMKALLK Ce Ha M3mama Unu rpeluka, paspaboTeame M M3NbLNHABaMe 0ANMTOPCKA
npoueaypv B OTrOBOP Ha Te3n PMCKOBE W NonyYyaBame OQUTOPCKY AoKa3aTencTsa, KOMTO Aa ca 4oCTaTbuHK
M yMecTHW, 3a ga ocurypsaT 6asa 3a HaweTo MHeHWe. PuckbT Aa He GbOe paskpUTO ChLUECTBEHO
HenpasuiHO OTYMTaHe, KOeTO e pesynTaT OT U3mama, € NO-BUCOK, OTKOMKOTO pUCKa OT CbLUECTBEHO
HEenpaBWMHO OTYMTaHe, KOETO e Pe3ynTaT OT rpellka, Thil KAaTo U3MamMaTa MoXe Aa BKMYBA TalHo
cnopasymasaHe, hanwuguunpade, npegHamepeHn Nponycku, M3sBNeHrs 3a BbBeXaaHe Ha oauTopa B
3abnyxpgeHue, kakTo n npeHebpersaHe nnu 3aobukansHe Ha BbTPELHNA KOHTPOST;

- nony4aeame pa3sbupaHe 3a BLTPELIHUA KOHTPON, UMalll OTHOWEHWe KbM 0auTa, 3a Aa paspaboTum
OOQMTORCKK Npoueaypw, KOMTO Aa ca NOAXOAAWM NpW KOHKpeTHWTe ofcTosATencTsa, HO He ¢ Uen
1W3passnBaHe Ha MHeHWe OTHOCHO eheKTUBHOCTTa Ha BbTPEeLLHNA KOHTpon Ha PoHaa;

— OleHABaMe YMecTHOCTTa Ha WM3nonseaHWTe CYETOBOAHM MOMUTHMKM U pasyMHOCTTa Ha CYeTOBOAHUTE
NpUBNN3nTenHW OLEHKM U CBLP3aHWUTE C TAX ONOBECTABAaHWUA, HanpaBeHU 0T PLKOBOACTBOTO;

— pocTWrame A0 3aKNlo4eHWe OTHOCHO YMECTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToeoaHaTa Basa Ha ocHoBaTa Ha NpeanonoXeHWeTo 3a AeNCTBaLLo NpeanpuaTie W, Ha 6asarta Ha
nonyyeHWTe OAUTOPCKWM [A0Ka3aTencTsa, OTHOCHO TOBa Aanu € Hanuue CbLUeCTBeHa HeCUIypHOCT,
OoTHacALla ce 40 cLOUTUS UnKn ycnoeust, kKoMTo BUxa MoK Aa NopoaaT 3HAYUTENHU CbMHEHUS] OTHOCHO
cnocobHocTTa Ha ®oHAga Aa NpoabMkM Aa (YHKUWOHWPA KaTo AeiCTBallo npeanpuaTue. Ako Hue
OOCTUrHEM A0 3aKnioyeHue, Ye e Hanuue CbliecTBeHa HECUTYPHOCT, OT Hac Ce M3UCKBa Aa Npueneyem
BHMMaHWe B OOQWTOPCKWA CW Joknagd KeM CBbp3aHWTE C Tain HEeCWIypHOCT ONOBECTABAHWA BbB
hMHaHGOBKUA OTYET WK B CNy4ai Ye Tean ONoBeCTABaHWUA Ca HeaZeKeaTHW, Aa MOAMMULMpPamMe MHeHeTo
CU. HaluuTe 3akniyeHWs ce OCHOBaBaT Ha OAWTOPCKATE AOKasaTencTea, MOMy4eHW A0 AaTtaTa Ha
oauTopckua HU goknagd. Braewm cwbutua unu yecnoeua obaye morat ga craHat npuyMHa ®oHALT Aa
npeycTaHoBu PYHKUMOHMPaAHETO CKU KaTO AeNCTBaLLO NpeanpuaTHE;

- OleHsiBamMe LANOCTHOTO NpeAcTaBsHe, CTPYKTYpa U CbabpxaHve Ha (MHAHCOBKUSA OTHET, BKIIOYUTENHO
OnoBecTSBaHWATA, M fanu (PUHAHCOBUSTOTHET NPeAcTaBa OCHOBOMNONArallMTe 38 Hero caenkn n CbouTua
MO HauMH, KOWTO NOCTMra 4OCTOBEPHO NpeAcTaBsHe.

Hue komyHuknpame c nuuara, HaToBapeHu c 06l ynpaBneHue, Hape[ c ocTaHanuTe BLNpocH, nnaHupaHua
obxsaT BpemMe Ha u3ntnHeHWe Ha oanTaK CelUeCcTBeHUTE KOHCTaTauuu 0T 0AnTa, BKNIYMTENHO ChLUECTBEHN
HegocTaTbUM BbB BbTPELHWA KOHTPO, KOMTO MAEHTUdWUMpame No BpeMe Ha W3BbPLIBaHUA OT HAC OauT.

Ooknag BLB Bpb3Ka C ApYyru 3aKoHOBU U perynatTopHv U3UCKBaHUA

B ponbnHeHue Ha HawwWTe OTIOBOPHOCTY M AoknajeaHe cernacHo MOC, onucaHu no-rope B pasgena Jdpyra
MHGOpMaLUUs, pasnuyHa oT (hpMHAHCOBWA OTHET M OAMTOPCKUA AOKNAA BbPXY HEro" No 0THOWeHWe Ha goknaaa
3a leHOCTTa, H1e 3NBbNHUXME U npoleaypuTe, nobaseHn Kbm nanckeanuTe no MOC, cbrnacHo YkasaHusata
Ha npochecnoHanHaTta opraHnsaumna Ha AUNNoMUpaHUTe eKcnepT-CYeTOBOAUTENN N PETMCTPUpaHnTe 0aMTOpH
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B Bbnrapus — WMHCTUTYT Ha aunnomupaHuTe ekcnepT-cdeTosoaunTenn (MOEC). Tean npoueadypw kacadAr
NPOBEPKX 3a HAaNW4YMETO, KakTo U MPOBEPKK Ha hopmaTa 1 CbAbPXaHUEeTo Ha Tasu apyra UHdopMaLus ¢ Len
fa HW noanomorHaT BbB POPMMpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanv Apyrata MHdopMauus BroYea
onoBecTABaHWsITa U loKNaaBaHusTa, npeasuaeHn e nasa cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUIOKIM B

Bvnrapus.

CmaHosuue ene epL3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemoeodcmaomo

Ha H6asaTa Ha M3BbpLUIEHWUTE NPOLEAYPH, HALWETO CTAHOBULLE €, Ye:
(a) wHdopmauusTa, BKNOYEHA B AOKNaAa 3a AedHOCTTa 3a hMHaHcoBaTa roAvHa, 3a KOATO € U3roTBeH
(bHHaHCOBHFtT OT4yeT, CbOTBETCTBA Ha CbHHaHCOBHS oT4eT.
(5} AoCKNageT 3a neﬁHOCTTa € M3TOTBEeH B CLOTBETCTEBME C NPUNOXUMWTE 3aKOHOBW MAWCKBAHWUA, U
() B pesynTat Ha npuoobuToTo N03HaBaHe u pa3bupaxe Ha AerHOCTTa Ha PoHAa U cpeaTa, B KOSTO TOW
hYHKUMOHUPA, He CMe YCTaHOBWNM CryYau Ha CbLUECTBEHO HEeBRPHO NpeAcTaesHe B Aoknaja 3a

nenHocTTa.

Mapwuit AnocTonos ' -~Gun§l_gﬂﬂul-lbaa
Ynpasuten ~ PerucTpupa oguTop oTroEOpeH 3a oauTa
A | 2 j'

V. I |

paHT TopHTOH O



[® Cenekr [lusnaeHt
®KUHaHCOB OTYHET
31 pekemepwu 2022 r. 1

OTyeT 332 PUHAHCOBOTO CHLCTOSIHUE

31 pekemBpu 31 gekeMBpM
AKTUBK MNoscHeHue 2022 2021
‘000 ne. ‘000 nB..
TekywWwn akTUBH
®UHaAHCOBU aKTUBM NO CripaBeniMBa CTOMHOCT

npea nevantara wnu 3arybara 5 2,537 2,190
Henoautu 6 512 605
Mapn 1 napuyHU eKBUBaNEHTU 7 210 346
Opyru BzemaHus 8 5 21
O6wo akTMBMU 3,264 3,162
HeTHu akTuBKW, NnpuHagnexawm Ha

WHBECTMTOpPUTE B AfiNOBe

OcHoBeH kanuTan 9 1,958 1,954
MNpemneH peseps 9 124 121
Hepasnpegenexa nevanta 1,176 1,081
O6uwo HeTHU aKTUBM, NpUHaANeXaluu Ha

WHBECTUTOpPUTE B AANoBe 3,258 3,156
Macuewn

Tekywm nacuem

3agbmkeHus kbM YNpaBnaBaLloTo ApYXKeCcTBO 15.1 4 4
Apyru 3agbmkeHus 2 2
Tekywm nacuem 6 6

O6LWo HeTHN aKTMBW, NpUHaanexalwm Ha
MHBECTUTOpUTE B AANOBE W NacuBu 3,264 3,162

&
ManbnuuTeneH gupexTop: m

CucraBun:
/Cmakucnaea ?ﬁsapara/ Wepdrumupa /«‘Yxamaﬁoea/
1)
MpokypucT: / VW4
( /Becenun Bacunee/
b
DOara: 27 anyapu 2023 r. select Asset Manage ment
i = st EAZL, YIP AppRcTES
C oauTtopcku aoknap ot 14 despyapm 2023 r.: rm:* :n::ﬂ o Suovapn A, B, 7.7, o 24

Cuneua [JuHoBa

Mapui Anoctonos s
/., . PErMCTpUpaH ogMTop, OTroBOpeH 3a oauTa
St N

Ynpasuten

MpauT TopdATOoH 00

Opgutopgko npy’@y

MoscHeHnATa KbN (hMHAHCOBMA OTYET OT CTp. 6 Ao cTp. 26 npegcTaenNsaBaTt HepasaenHa 4acT OT Hero.



O® Cenekt JuBuaeHT
®uHaHCcoB OTYeT
31 pekemepu 2022 1. 2

OT14yeT 3a neyanbara unu 3arybarta u gpyrus BceobxsarteH
A0X04 3a rognHaTta, npuknioysawa Ha 31 gekemspu

MosicHeHKe 2022 2021

‘000 ne. ‘000 ne..

HeTHa neuyanba oT onepauuun ¢ MHUHAHCOBU aKTUBU 10 148 374
Mpuxogun oT NUxeun 11 - 1
Opyru dnHaHCOBU NPUXOAN, HETHO 12 7 31
Meyan6a oT (hHaHCOBM aKTUBM 155 406

Pazxoau 3a Bb3Ha rpaxgeHue Ha yn paesnAaBalloTo

OpYXecTBo 151 (48) (45)
Pa3xoau 3a BbaHarpaxgeHve Ha baHkaTa genoauTap 13 (7) (5)
[ipyrv onepaTuBHi pasxoam 14 (5) (4)
MNevyan6a 3a roguHaTa 95 352
Obwo BceobxBaTeH Aoxon 3a rogvHaTa 95 352
1 ._
Cwcrasun: (\’/{/‘f) M3anbnHMTEneH AupeKTop: o [ ()
/erﬁhucna_eiﬁaiaapoea/ /Kpacumﬂpﬁ Kod#amaHoea/
MNpokypucr: N/ A~

\ /Becenu é’a%{un?s/

s e I r
SRS Select Asset Management

C ogutopcku goknan ot 14 ceepyapu 2023 r.: Canexr Acer Meuwuarsir EAJL YNPanaaiias Apsmecras
Ladun 1080, by, Buacapnn Nabk, 60, C, ef. 7, oduc 24

Mapui Anoctonos
Ynpasurten

Cuneusa JuHoBa
Peructpupad oguTop, OTroBOpeH 3a oguTa

MosicHeHuATa KM (huHaHCOBUA OTYeT OT cTp. 6 Ao cTp. 26 NnpeacTaBnsABaT HepasaenHa YacT OT Hero.
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O CenekT AuBnaeHT
®uHaHcoB oTYeT
31 pekemspu 2022 1,

OT4eT 3a napu4HUTE NnoToum
3a roguHara, npuknoyBalla Ha 31 gekemBpu

MosAicHeHwe 2022 2021
‘000 ne.. ‘000 ne..

MapuyeH NOTOK OT onepaTUBHA AeHOCT
Mnawaxusa no npuaobusaHe Ha hUMHAHCOBM aKTUBM (360) (162)
MocTbnneHns oT npogaxba Ha PUHaAHCOBW aKTUBMK 85 80
Mony4eHu Nuxeun 1 1
Mony4YeHy ANBMAEHTH 88 68
MpepocTaeseHu AenosnTK - (1)
MocTbnneHns oT A4enosunTu 93 -
Mnawaxusa KbM ynpaensBawloTo Apy»KecTBo (48) (45)
MnawaHusa no onepaTuBHK pasxoau (10) (9)
HeTeH napuyeH NoTok OT onepaTUBHa AelHOCT (151) (68)
MapwnyeH noTok oT thuHaHcoBa AeNHOCT
MocTbNNEHWS OT eMUTUPAHE Ha AsnoBe 10 339
MnawaHus no obpaTHO U3KyNeHU AsnoBe (3) (331)
HeTeH napu4eH NOTOK OT (hMHaHCOBa AENHOCT 7 8
HeTHa npomsiHa B napu 1 NaprM4HW eKBUBANeHTH (144) (60)
Mapu ¥ NapuyKKU EKBUBANEHTU B HAYaNoTO Ha rogvHaTa 346 383
Meyan6a ot BanyTHa npeoueHka 8 23
Mapu 1 NnapMyHM eKBUBaNeHTHU B Kpas Ha roguHaTa 7 210 z 346
CwcraBun: (\M A M3nbnHuTeneH gupekTop: W

/CniaHucnaea /lasapoea/ /Hpﬂd’mﬁ\f( amaroga/

) T
Mpokypucr: AWM A

ect Asset Management

Canewy Aav‘.‘..,. ' EASL Yy US JWIRRCTRS
Cudmn 1080, Byn, Buhrapun NESR, G0 C, er. 7, oduc 24

Oata: 27 aHyapw 2023 r.

C oguTtopcku goknap ot 14 23.r.:

Cuneus [luHoBa
e ..___],':"gruc*rpupau WTOp, OTFOBOPEH 2a oauTa
.-"_ SRRETA - .._\

o

MoscHeHWATa KbM hUHAHCOBKS OTHET OT-CTP: 6-00-6TP. 26 NPeACTABNABAT HepasAeniHa YacT oT Hero.



0& CenexT OuBngeHt
durHaHCOoB OTYeT
31 nekempu 2022 r.

[TossICHEHUS KbM (PMHAHCOBUSA OTYET

1. NMpeamMeT Ha penHoCT

0o ,Cenekt AnBunaeHT e gorosopeH oHA no cMuchbna Ha un. 5, an. 2 ot 34KUCAMNKW, yupeneH v snncax
B perncTbpa Ha ynpasnsasallute OpyXecTBa 1 ynpaBnsaBaHUTe OT TAX JOrOBOPHU hoHa0Be, BoaeH oT KOH
¢ Pewwenune Ne 1014-0® ot 17.10.2012 r. doHaa e ynpasnasaH ot Y[ ,Cenekt AceT MeHnpxmbHT” EAL,
CbC cefjanviie 1 agpec Ha ynpasneHve B bbnrapus, rp. Codus, 6yn. ,bbnrapusa” Ne 58, Bxog C, eT.7 ,
oduc Ne 24, noa noctosiHHUA Hag3op Ha KOH. doHabT nma EMK 176413892,

NmywectBoTo Ha [loroBopHust ®oHA e pasfeneHo Ha aanose. HomMuHanHaTa CTOMHOCT Ha OAnoBeTe Ha
Cenekt OuengeHTt e 1.00 (eguH) ne.. OanoseTte Ha [JoroBopHus doHp ce npugobueat No eMUCUOHHA
CTOMHOCT. BposaT Ha asnoBeTe Ha [JoroBopHua PoHA ce NpoMeHs B pe3ynTaT Ha TaxHaTa npogaxba unu
obpaTHO m3kynyBaHe. [lJoroBopHuAT PoHAO MOXe Aa u3gasBa M yacTMYHM OAnoBe Ha 6asata Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE CU1, aKO CPELLY BHECEHATa OT UHBECTUTOPA CyMa HE MOXe Aa Ce nsgage usasno Ynucno
asnose.

OanoseTte Ha [oroBopHust ®oHA ca 6e3HannyHn PMHaAHCOBU MHCTPYMEHTW, PETNCTPMPaHM No CMETKN B
LleHTpaneH genosutap.

OCHOBHUWTE BBMNPOCKM OTHOCHO CbLUECTBYBAHETO, (PYHKLVNOHMPAHETO U NpekpaTsaBaHeTo Ha [JoroBopHus
doHa, nmywectBoTo Ha PoHOa M nNpaBaTa Ha NpuUTeXaTenuTe Ha OANOBe OT HEero ce onpeaensT c
MpaBunaTta Ha PoHAa, KOMTO ce npuemaTt U nU3MeHsaT oT CbBeTa Ha OMPEKTopuTe Ha YNpaBnsBawoTo
apyxectBo. Lsnata pgerHoct Ha [O®,Cenekt [OuBMAOEHT”, BKMOYMTEINTHO HEroBUsi WMHBECTULMOHEH
noptdenn, npogaxbata nm obpaTHOTO U3KyNyBaHe Ha OANOBE M pas3KpMBaHETO Ha MHGopmauus ce
opraHusMpa wu ynpasensBa oOT Ynpasnssawo pAapyxectBo ,Cenekt AceT MeHupxmbHT  EAL.
Ynpasnssawoto [pyxecTBo ce npeAacTtasnsiBa camo 3aefHO OT M3NbhHUTENHUs aupektop Kpacummpa
KomxamaHoBa ¢ npokypucta BecenvnH Bacunes.

0® ,Cenekt OuBnaeHT” e KOMEKTMBHA cCxemMa OT OTBOPEH TuM, KOATO MHBECTUPA OCHOBHO B aKUuW,
JonycHaTu OO wnu TbpryBaHuM Ha perynupaHute nasapu B CALU, 3anagHa n UeHtpanHa Epona,
O6eanHeHoTo Kpancteo, KaHaga, ABctpanusi, AnoHusa n gp. PoHOBT MHBECTUPA B KOMMAHMMK, KOUTO ca
nasapHu NMaepun CbC CPaBHUTENHO HUCKA 3a4TBXHAIIOCT U CNOCOBHOCT Aa reHepupaT napuyHy NoToum 3a
aKunoHepuTe nog popmara Ha AMBUOEHTM.

3a ynpaBneHveto Ha [O® ,Cenekt [umBuaoeHT® ce wsnonsea crparterusta 6GasupaHa Ha ,value®
WHBECTUPAHETO (MHBECTUpPAHE B CTOMHOCT), KOATO Ce m3passiBa B NogbupaHeTo Ha KoMMNaHuy ¢ ronama
nasapHa kanutanusauusi, BUCOKa OUBWOEHTHA OOXOLHOCT M TbPpryBaliM Ce MpU HUCKU KOeUUMEHTU
(ueHa/nevanba Ha akuusi U LeHa/cYeToBOAHA CTOMHOCT Ha akuus). 3a OTKPMBAHETO Ha MOALIEHEHU U
HaJLUeHEeHN eMUTEHTU ce wusnonaea yHOaMeHTaneH aHanu3 (CpaBHUTENEH aHanus, MeTond Ha
OVCKOHTUPAHW NapuyHM MOTOLM) M TEXHMYECKU aHanu3 KaTto MNOTBbPXAEHME 3a BXOo4 W usxon. B
3aBMCUMOCT OT OYaKBaHWSATA MOXe Oa ce noaabp)ka No-BMCOKO MIM MO-HWUCKO TErno Ha onpegeneHarta
ObpKaBa, CeKTop UM eMUcus cnpsiMo TernoTo B 6eHUmapka.

®PuHaHcoBUTE MHCTPYMEHTU Ha PoHaa ca nog noneuntencteoTo Ha ,HOpobaHk Bvnrapma” AL, kosaTo e
faHka genosutap Ha PoHaa.

Bcuukn aktusm, npngobutn ot doHaa, ca cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuvua. MNevyanbute u
3arybute Ha doHga ce noemaTt OT MHBECTUTOPUTE, CbPas3MEpPHO Ha TeXHUS OAN B MMYLLECTBOTO My.
BHockuTe 3a nokynka Ha asnose Ha ®oHaa morat ga 6baaTt camo B napw.

EmMuTupaHnte gsnose gaBaTt NpaBo Ha CbOTBETHATA YacT OT MMYLLLECTBOTO Ha PoHAa, BKMOUMTENHO Npu
nUKBMOauusl, nNpaBo Ha obGpaTHO M3KynyBaHe, KakTo M ApyrM npasa, npegsugeHn B 3OKNCOMKU wu
MpaBunata Ha ®oHAa.

Kbm 31.12.2022 r. eaHonn4eH cobcTBeHMK Ha kanuTana Ha Y[ ,Cenekt AceT MeHnmxmbHT® EALl e ,Cuna
XonguHr® ALl
2. OcHoBa 3a U3roTBsiHe Ha (puHaHCOBUS OTYET

PurHaHCcOoBUAT OTYeT Ha PoHAa e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a (pMHaAHCOBO
oTuutaHe (MCPO), paspaboTteHn n nybnmkysaHu ot CbBeTa No MeXAyHapoAHW CHETOBOAHWU CTaHOapTy
(CMCC) un npuetu ot EBponenckusa cvtos (EC).



0& CenexT OuBngeHt
durHaHCOoB OTYeT
31 nekempu 2022 r.

®rHAHCOBKAT OTYET € CbCTaBeH B Gbirapcky neea, kOeTo e yHKUMOoHanHaTa BanyTa Ha ®oHaa. Benyku
CyMU ca npefctaBeHu B xunsan nesa (‘000 nB.), BKNIOYUTENHO CpaBHUTENHaTa MHGopmauusa 3a 2021 r.,
OCBEH aKo He e NMOCOYEHO ApYro.

Mpes 2022 r. NpoAbITKMA aKTUBHOTO YNpaBfieHne Ha noptdenna Ha ,Cenekt OuBnaeHT” B ycnoBusTa Ha
YCNOXHEHa MaKpOMKOHOMUYeCcKka 06CTaHOBKa M BOEHHaTa UHBa3usa Ha PyckaTa deaepaums B YkpanHa.

lNpuHyun-npednonoxeHue 3a delicmeawo npednpusimue

dUHAHCOBUAT OTYET € CbCTaBeH MpU cnasBaHe Ha NpUHLMNAa Ha AeicTBallo NpeanpuaTe U KaTto ca B3eTH
npeaBva nNpekuTe U Henpekute edekTu OT BoeHHaTa MHBasusA Ha Pycusi B YkpaiiHa. B Tean ycrnosusi
PBKOBOACTBOTO Ha YNpaBnsBaLloTo ApYyXecTBo Ha PoHaa Hanpaeu aHanMs 1 npeLeHka Ha crnocoBGHocTTa
Ha doHOa Oa MpoAbLIKW CBOSATA AENHOCT KaTo OeiCTBallo NpeanpusaTMe Ha 6asa Ha HanudHata
uHdopmMauMa 3a MNpeaBuaMMoTo Obellle U PbKOBOACTBOTO oO4vakea, ye PoHABLT MMa [0CTaTbyHO
drHaHCOBM pecypcu, 3a ga NPOAbIKM onepaTMBHaTa cu AeHoCT B 6Gnnsko Gbhelle M Npodbimkaea ga
npunara npuHUMna 3a AercTBallo npeanpusTne npu N3roTBSHETO Ha (OUHAHCOBUS OTYET.

3. MpomMeHn B cyeToBOAHATA NONMUTUKA

3.1. HoBu ctaHgapTu, Bne3nu B cuna ot 1 sHyapm 2022 r.

PoHOBLT € NPUNOXWN CregHNTe HOBU CTaHAapTW, U3MeHeHns 1 passcHeHnsa kbM MC®O, paspaboTeHu u
nybnukysaHn ot CbBeTa No MexXZyHapoOHW CYETOBOAHWM CTaHAapTW, KOUTO ca 3adbiDKMTEnHu 3a
npunaraHe OT rOAVWHWS nepuogd, 3anouysalw, Ha 1 AHyapu 2022 r., HO HAMaT CbLUeCTBeH edekT oT
npunaraHeTo UM BbpXY (MHAHCOBWSA pe3ynTaT U MHAHCOBOTO CbCTOSHNE Ha PoHAa:

- WNameHeHunss B MCPO 3 busHec KombuHaumm, MCC 16 moTu, MawmHu n cbopbxenns, MCC
37 lNMpoBn3nn, yCnoBHM 3agbimMKEHNSA U YCNOBHU akTBM B cuna ot 1 aHyapu 2022 r., npuetn
ot EC;

- T[oguwHu nogobpeHusa 2018-2020 r. B cuna oT 1 aHyapu 2022 r., npueTu ot EC.

3.2. CtaHaapTu, U3IMEHeHNs U pa3siCHeHUs, KOUTO BCe Olle He ca Bfie3nu B cuna u He ce npunarart
OT no-paHHa gaTa ot ®oHpa

KbM patata Ha ogobpeHue Ha To3M (PUHAHCOB OTYET ca NyOnuKyBaHW HOBWU CTaHAAPTWU, U3MEHEHUSI U
passiCHEHMS KbM CbLLECTBYBALLM BEYe CTaHAApPTU, HO HE ca Bre3nu B cura unm He ca npuetn ot EC 3a
(ouHaHcoBaTa rogmHa, 3anoysawia Ha 1 sHyapu 2022 r., n He ca Bunu NPUIIoXKEeHN OT No-paHHa garta oT
doHpa. OvakBa ce BCMYKM CTaHOapTVU U U3MeHeHUs fa 6baat npMeTu B cHeTOBOAHATA NonmTuka Ha ®oHaa
npes NbpBus Nepuoa, 3arnoysall cnej gataTa Ha BNM3aHeTo UM B cuna.

WHdopmauus 3a Tes3n ctaHgapTu U M3MeHeHus, kouto buxa mornv B Obdewe da umat edekT BbpXy
dmHaHcoBMS OTYET Ha [pyXeCcTBOTO, € NpeAcTaBeHa no-4ony.

N3meHeHns B MCC 1 lMNpencraBsiHe Ha domHaHcoBuTe otyeTn: Knacudmkauma Ha nacusute Kato
TEeKyLM U HeTeKyLlm, B cuna ot 1 siHyapu 2023 r., Bce owe He ca npuetu ot EC

M3meHeHusTa B KJ'IaCI/I(*)VIKaLI,VIFITa Ha NnacmBuTe KaTto TEeKyLUM U HETEKYLLKN 3acdarat camo npeacrtaBAHETO
Ha nacumBute B OTYETa 3a (bMHaHCOBOTO CbCTOAHME - HE N pa3Mepa UM MOMEHTA Ha Npu3HaBaHe Ha
akTuBun, nacmeu, npuxogn mnn pasxogn mnu VIH(*)OpMaLI,MFITa, KOATO ApyxXecTBaTa OnoBeCTABaT 3a Te3n
enemMeHTn. MameHeHnsaTa LenaT ga U3sCHAT CreaHoTo:

- knacudukaumsTa Ha nacmBuTE KaTo TEKYLLM NN HETEKYLLM TpsAbBa Ja Ce OCHOBAaBa Ha CbLUeCTBYBaLLM
npaea B Kpasi Ha OTYETHUSA Nepuoa 1 a ce nNpuBeae B CbOTBETCTBME DOPMYNMPOBKAaTa Ha TEKCTOBETE
BbB BCMYKM 3acerHatu naparpadu, 3a ga ce U3ACHM ,NpaBoOTO“ HA OTCPOYBAHE Ha ypexAaHeTo Ha
nacusa C MoHe ABaHageceT MeceLa M M3PUYHO MOCOYBa, Y€ CamMO HanuyHuTe npaea ,B Kpasd Ha
OTYeTHMA Nepuoa” TpsibBa fa BNUAAT BbPXY KnacudukaLmaTa Ha nacuBa;

- KJ'IaCI/I(i)VIKaLI,I/IHTa He Ce Bnnde OT OYaKBaHUATA Ha OPYXEeCTBOTO Aanu e ynpaXXHWU npaBoToO CU Aa
OTCpOo4M ypexaaHeTo Ha nacuea; 1

- ypexaaHeTo Ha nacvMBMTE MOXEe [a Ce OCbLUECTBM upe3 MPEexXBbprisiHE Ha Mapu4yHM CPeacTea,
KanuTanoBu UHCTPYMEHTW, APy akTUBM UMK YCIyTU Ha KOHTpareHTa.

N3meHeHnsa B MCC 1 lNMpeactaBsiHe Ha hnHaHcoBUTe oT4yeTn N MC®O UsaBneHnA 3a npunoxeHue
2: OnoBecTAABaHe Ha CYETOBOAHMUTE NONMUTUKN B cuna oT 1 siHyapu 2023 r., Bce olle He ca NpueTu
oT EC

0}y npeanpuaTnaTa ce WU3NCKBa [Ja oOfnoBecTdBaT CblleCTBeHaTa MH(*)OpMaLI,I/IFl CBbp3aHa CbC
cyeTtoBogHaTa MOSIMTMKA, BMECTO OCHOBHMTE CYETOBOAHM MNONUTUKU. M3MEHeHusATa nosicHsaBaT, 4e
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uHcpopMaumsiTa 3a cyeToBOAHATa MOSUTMKA € CbLUECTBEHa, ako NoTpebuTenuTe Ha (PMHAHCOBUTE OTYETH
Ha npeanpusiTUETO ce HyXaasaT OT Hes, 3a ga pasbepaT Apyra cbliecTBeHa WHopMmauus BbB
bMHaHCOBMTE OTYETU U aKO MPEAnpPUATUETO pasKpuBa HecbLUecTBeHa MHGOopMauus 3a cYyeToBoAHaTa
nonuTuka, Tasu uHgopMauus He TpsibBa Oda npeoGnagaBa Haj CbliecTBeHaTa WHdgopMauus 3a
cyeToBOAHATA MONMTYKA.

MU3meHeHna B MCC 8 CyeToBOAHA NONIMTUKA, MPOMEHU B CHETOBOAHUTE NPUOGNN3NTESTHN OLIEHKN U
rpewku, B cuna ot 1 siHyapum 2023 r., Bce owye He ca npuetu ot EC

N3meHeHuATa BbBexAaT onpedeneHneTo 3a CYeTOBOAHWM NPUOMU3MTENHU OLEHKM W BKIHOYBAT APYrv
nameHeHuns kbM MCC 8, kouTo nomaraTt Ha ApyxecTeaTta fa pasrpaHnyaBaT NPOMEHUTE B CHETOBOAHUTE
NpuBNU3NTENHM OUEHKM OT MPOMEHUTE B CHETOBOAHWUTE MONUTMKW. VI3MeHeHusiTa e MnomorHat Ha
apyxecTtBata ga nogobpsAT kayecTBOTO Ha OMOBECTABaHMATA Ha cyeToBoAHaTa MONWTUKA, Taka uye
uHdopmaumaTa ga Obge no-nonesHa 3a WHBECTUTOPWUTE WM OPYrUTE OCHOBHM NOTpebutenn Ha
dnHaHCcoBUTE OTHETH.

Kbm gatata Ha ogobpeHne Ha Te3n MHaAHCOBM OTHYETU Ca M3OadeHN HAKON HOBY CTaHOapTU, U3MEHEHNs
N passiCHeHMs Ha CbLUecTByBalUMTe CTaHAapTW, HO He ca BMe3nu B cuna unu He ca npuetn ot EC 3a
mHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2022 r., 1 He ca GuUNU MPUNOXEHM MO-paHo OT
OpyxectBoTto. He ce o4yakBa Te Aa umaT CbLUECTBEHO BMUSHWE BbpXy (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PHKOBOACTBOTO O4aKBa BCUYKM CTaHAAPTW M U3MeHeHust Aa 6baaTt npueTun B cyeToBOAHATA
nonuTuka Ha [JpyxecTBOTO Npes3 MbpBMA Nepuos, 3anoysaly crej gatarta Ha BnusaHeTo um B cuna. lNo-
Oony e AafeH CNUCbK C NPOMEeHWTe B CTaHdapTuTe:

- NameHeHns B MCPO 17 3acTpaxoBaTenHu gorosopu B cuna oT 1 saHyapwu 2023 r., npuet ot EC n
NameHeHuss B MCPO 17 3acTpaxoBaTtenHu goroeopu, B cuna ot 1 sHyapu 2023 r., npuetn ot EC.

- WN3ameHeHns B MCC 12 aHbum Bbpxy goxoaa: OTcpodeHuTe AaHbLM CBbP3aHN C akTMBW U Nacueu
npon3TMyaLLm OT eaUHUYHK TpaH3akuuu B cuna ot 1 aHyapu 2023 r., npuetn ot EC.

- WN3ameHeHns B MCOO 17 3acTtpaxoBatenHu gorosopu: INbpeoHayanHo npunaraHe Ha MC®O 17 n
MC®O 9 — CpasHutenHa nHdopmauua B cuna ot 1 sHyapu 2023 r., npuetu ot EC.

- WN3ameHeHns Ha MCDO 16 JInauHr: 3agbmkeHne no NU3MHIK npu npogaxba u obpaTeH NU3nHr B
cvna He no-paHo ot 1 aHyapu 2024 r. Bce owwe He ca npuetn ot EC.

- MC®O 14 ,0TcpoyeHn cMeTkn Npu perynupanu ueHun” B cuna ot 1 aHyapu 2016 r., He ca npueTu
oT EC.

4, CyeTOoBOAHA NONUTHKA
4.1. O6LWM NnonoxeHns

Han-3aHaunmmte Cc4YeTOBOAHM MNOJSIUTUKM, npunaraHn npum MU3rotBAHETO Ha TO3U (bI/IHaHCOB OT4HET, Ca
npencraBeHn no-gony.

PUHAHCOBUAT OTYET € U3roTBEH npwn cna3BaHe Ha NpuUHUUNmMTE 3a oueHABaHe Ha BCUYKN BUOOBE akTUBMH,
nacmeu, npmnxoan n pasxoaun, CbornacHo MC®O. ba3suTe 3a oLeHKa ca ONoBECTEHN I'IOD,pO6HO Nno-HaTaTbK
B cHeTOoBOAHATa NOJINTUKa KbM (bMHaHCOBVIFI OT4HeT.

CnepBa pa ce otbenexu, Ye Mpu U3roTBSHETO Ha NpeAcTaBeHUs (PMHAHCOB OTYET Ca W3MOM3BaHu
CYETOBOJHM OLEHKM W JonyckaHusi. Bbnpeku ye Te ca 6asupaHu Ha MHopmauusi, NpefocTaBeHa Ha
PbkoBOACTBOTO KbM JaTaTa Ha WM3roTBsIHE Ha (PMHAHCOBMS OTYET, peanHuWTe pesynTaTtu morat ga ce
pasnuyasaT OT HanpaBeHUTE OLEHKM U JOMYCKaHWSI.

4.2. NMpeacTaBsHe Ha puHaAHCOBUS OTYeT

drHaHCOBUAT OTYET e npeacTtaBeH B cboTBeTcTBMEe ¢ MCC 1 ,lNpencraBsiHe Ha pUHAHCOBM oOT4eTU”
(peBusnpax 2007). doHabT Npue Aa NnpeacTaBsa oTdeTa 3a neyanbarta unu 3arybaTa u gpyrusi BceobxBaTeH
[oxopn B eAUHEH OTYeT.

4.3. Cpenku B YyXxgecTpaHHa BanyTa

CpaenknTe B YyxaecTpaHHa BanyTa ce oTuuTaT BbB hyHKUMOHaNHaTa BanyTta Ha ®oHaa no odmumnanius
obOMeHeH Kypc KbM AaTaTta Ha cgenkaTa (06siBeHust pukeuHr Ha bbrnirapcka HapogHa 6aHka). NevanduTte
1 3arybute oT KypCOBMW pasnnku, KOUTO Bb3HUKBAT NPU YpexaaHeTo Ha Te3n cAerkU, 1 NpeoLeHaBaHeTo
Ha napuyHWTE MO3MUUM B YyXXOECTpaHHa BaryTa KbM Kpasi Ha OTYETHUS nepuod, ce npusHasaT B
nevyan6ara unu 3arybara.

HenaquHMTe nosnunn, oueHAaBaHM No UCTopuyecka LeHa B YyxXaecTtpaHHa BanyTa, ce ot4ymuTart no
0BMeHHusA KypC KbM aTaTa Ha caernkarta (He ca I'Ip60Ll,eHeHI/I). HenaquHMTe no3nyunn, oueHAaBaHu no
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crnpaBeniMBa CTOMHOCT B YyXXAecTpaHHa BanyTa, ce oTyiTaT no obMeHHUSA Kypc KbM JaTaTta, Ha KOsiTo e
onpeferneHa cnpasegnmeaTta CTOMHOCT.
4.4. Mpuxoaun

OcHoBHUTE chuHaHCOBM Npuxoamn Ha PoHAa ca OT NPeOoLIeHKa Ha LIeHHW KHIDKa U OT peanusupaHm neyanom
Unm 3arybu oT CAESIKU C LEHHM KHIKA, OT NIUXBM OT GAHKOBU BIIOrOBE U OT MOJyYEHU AMBUOEHTU.

anXO,EI,I/ITe OT OMBUOEHTU Ce Npu3HaBaT B neyan6ara wunu 3ary6aTa B MOMEHTa Ha Bb3HWKBaHE Ha
npaBoOTO 3a noJsiydaBaHe Ha nnawaHeTo.

I'Ipmxo,que OT NNIUXBU Ce Npu3HaBaT Ha NpMHUMNA Ha TeKyLlOo Ha4YnucneHue.

Paanukute ot NPOMEHNTE B OLIEHKaTa Ha d)I/IHaHCOBI/ITe MHCTPYMEHTU CNpAMO NasapHaTta UM UeHa, ce
OTHMUTAT KaTO TEeKyLl npuxoa unn pasxon OT NMpeoueHKN Ha (bI/IHaHCOBI/I akKTuBK®, Korato Te3n akTuBu ca
ObpXXaHWN 3a TbpryBsaHe U B Opyrnd BceobxBaTeH JOXOA OT Mocneapalla oueHKa, koraTo Te3n akTUBM ca
Ha pa3nosioXXeHne 3a npop,a>K6a.

PasnukaTa mexay npeoleHeHaTa CTOMHOCT W npodaXHaTta LeHa Ha (OUHaHCOBUTE MHCTPYMEHTU Mnpu
COENKU C TAX, Ce NPU3HaBaT KaTo TeKYLLM NPUXOAM UMK pa3xoam OT onepauum ¢ MHBECTULIMN.

4.5. Pasxogu

Pasxogute, cBbp3aHu ¢ genHoctTa Ha PoHpa, ce npu3HaeBaT B nevyanbarta nnm 3arybaTta B oTyeTa 3a
nevanbara nnu 3arybata u gpyrus BceobxsaTeH 4oxon, CriefBanky NpyHLMNa Ha TEKYLLOTO HauMCNsABaHe.
loguwHuTe onepaTBHM pa3xoam Ha PoHaa He MoraTt ga HagsuvwaesaTt 5% OT roguwiHaTa cpegHa HeTHa
CTOWMHOCT Ha akTuBute Ha PoHaa. Pasxoam BbB Bpb3ka ¢ AelHOCTTa Ha ®oHAaa, KOMTO ce NoeMaT KOCBEHO
OT BCUYKM HEFOBM NpUTEXATENN Ha AANOBE, B T.4. TaKca 3a yrnpaBfieHWe Ha akTUBUTE N Bb3HArpaxaeHve
Ha BaHkaTa genosuTap, ce HauucnaBaT eXXeQHEBHO, CbIMACHO CKIIOYEHUTE AOTOBOPU C YNpaBnsBaLloTo
ApyxecTBo 1 6aHka genosuTap.

Paaxogn, ceBbp3aHn C MHBeCTUUUNATaA B AsnoBe Ha dPoHaoa, ca pas3xoan, KOMTO ce noemart npsiko oT
KOHKpPETHUs1 WHBEecTUTOp/MpuTexaTten Ha ganose npu obpaTtHo nokynka Ha Aasnose (“Pasxoanm 3a
emutumpaHe”). Mpu nokynka Ha akumm ot doHOa, MHBECTUTOPUTE 3annallat BXOAHa Takca B pa3mep Ha
0,5% 3a mHBectnumnsa Hag 100 xun. neea n 1% 3a uHeectuums nog 100 xun. neBa Ha YnpaBnsaBaLlOTO
OpyxecTtBo. TakcaTa ce yabpKa OT UMeTO Ha YNnpaBnaBalloTo ApyxecTtBo. CumTtaHo ot 19 HoemBpu 2014
r. no 31 gpekemBpu 2022 r. BKMIOYMUTESNHO, TEYE NPOMOLMOHANEH Nepnoa, B KONTO MHBECTUTOPUTE e MoraT
na 3akynyeaT ganoee Ha ®oHpa 6e3 pasxoaun 3a emuTMpaHe, Mno LieHa, paBHa Ha HETHaTa CTOMHOCT Ha
aKkTUBWUTE Ha eauH aan.

4.6. PUHAHCOBU UHCTPYMEHTU
4.6.1. [MpusHaBaHe U oueHABaHe

®duHaHcOBNTE aKTMBM M (UHAHCOBUATE MacvMBM Ce MpusHaeaTt, korato PoHABT CTaHe cTpaHa Mo
[OroBOPHUTE YCOBUS HA (PUHAHCOBUS UHCTPYMEHT.

®uHaHCcOoBWTE akTMBM Ce OTMMCBAT, KOraTo JOrOBOPHUTE NpaBa BbpXy NapuU4HUTE NOTOUM OT (OUHAHCOBUS
aKTUB U3TUYaT UM Korato (PMHAHCOBUSIT aKTUB U MO CbLUECTBO BCUYKU PUCKOBE W U3rOAM CE NPEXBLPNAT.

drHaHCOBUTE MNacuMBM Ce OTNUCBAT, KOraTo 3aAdbiHKEHMEeTO, MOCOYEHO B porosopa, € U3NbJIHEeHOo, e
OTMEHEHO UM CPOKBbT MY € U3TEKbI.

4.6.2. Knacudukauus, nbpBoHayariHO OTYMTaHe U NocnenBallo oueHsiBaHe Ha PMHaHCOBU
aKTuBM

drHaHCOBUTE aKTMBM Ce oTduTaT no cnpaBeannea CTOWHOCT npes nevyanbara wnm 3ary63Ta.
I'IprOHaqanHaTa OUEeHKa Ha (bVIHaHCOBVITe aKTuBM No cnpaseannea CTOMHOCT npes neyan6arta wunm
3ary6aTa HE Ce Kopurmnpa c pasxogute no caesikata, KOUTo ce OT4MUTaT KaTo TeKyLn pa3xoan.

B 3aBMCUMMOCT OT Ha4mMHa Ha NocneBallo OoTYUTaHe, C*)I/IHaHCOBVITe akKTnBu ce KJ'IaCVICbVILI,I/IpaT B eaHa oT
crnegHuTe Kateropuun:

e [OBbNrOBW MHCTPYMEHTM MO aMopTU3MpaHa CTOMHOCT;
¢ (bUHAHCOBW aKTUBW MO CnpaBeannea CTOMHOCT npea neyanbaTa unu sary6ara;

®PoHObT KNacuduumpa NHBECTULMUTE CcU Ha Ba3a kakTo Ha Bu3Hec Modena 3a ynpaBfeHMeTo MM, Taka
W Ha XapaKTepUCTUKUTE Ha LOrOBOPHUTE NapuyHM NOTOLM N0 (PUHAHCOBUTE aKTUBU. VIHBECTULIMOHHUAT
noptdenn Ha PoHAa e yrnpaensBaH U HErOBOTO NpeaCcTaBsHE Ce oueHsBa Ha 6a3a Ha uHdopmaums 3a
cnpaBegnuBuTe CTOMHOCTU. P1BbKOBOACTBOTO Ha YnpasnsBawoTo ApyxectBoO Ha doHga e
KOHLIEHTpUpaHO BbpXY MHOpMaLmMa 3a crnpaBeanuBuTe CTOMHOCTU Ha (PMHAHCOBUTE CU aKTUBU U
n3nonaea Tasu UHdopmaLMs 3a Aa B3EMa peLLEHNE U Aa OLEeHsIBa NpeACTaBAHETO Ha aKTUBUTE.
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doHOBLT He e V|36par| €0HOKpaTHO U HEeOTMEeHMMO Oda onpepnesin KanntanoBu UHCTPYMEHTU KaTo
oueHABaHWM Mno cnpaeseannea CTOWMHOCT npes apyr BceobXxBaTeH goxoa.

[oroBopHUTE NapnyHM NOTOLUM NO AbJITOBUTE UHCTPYMEHTU Ha PoHAa BKMOYBAT CaMo NiallaHus Mo fMxBu
W rMaBHULN, HO TE3U LEHHMW KHIXKA HE Ca ObpPXKaHW HUTO € Len cbbrpaHe Ha JOrOBOPHUTE MapuyHm NoTouu,
HUTO C Len cbbupaHe Ha OOroOBOPHUTE MapuyHM MoToun M npogaxou. CbbupaHeTo Ha LOroBOpHUTE
Napu4yHU NOTOLM € UHUMAEHTHO M HE € OT OCHOBHO 3Ha4YeHWe 3a NocTUraHe uenute Ha bnsHec mogena Ha
doHpa.

®PuHaHCOBM aKTUBM NO cnpaBeanunBea CTOMHOCT npes3 nevyan6ara unu 3ary6aTa

CDOHLl'bT Knacmcbmumpa nputexasaHnte UWHBECTULUUM B KanutanoBu U AObITOBM LEHHWU KHWXa KaTo
(PUHAHCOBM aKTUBMW, OTYUTaHKU NO CrpaBenvMBa CTOMHOCT nNpe3 nevanbarta unu 3aryba .

|_|p0MeHVITe B cnpaseanmBearta CTOMHOCT Ha aKTMBUTE B Tasu KaTteropuna ce oTpasdaBaT B nevanbara u
3ary6aTa. CnpaBep,nleaTa CTOMHOCT Ha (bVIHaHCOBI/ITe akKTuBM B Ta3n KaTeropua ce onpeaena 4pes
KOTUpaH1 LUeHUn Ha akKTUBEH Nna3ap UM 4pel3 n3non3saHe Ha TeEXHUKM 3a oueHABaHe, B Cﬂy‘~|8l7| 4ye HAMa
akKTuUBEH nasap.

CnpaBegnmBata CTOMHOCT Ha (WHAHCOBUTE WHCTPYMEHTU Ce OUEHsBa €XeOHEBHO CbIMacHo
cyeTOBOAHATa MOMMTUKA 3a NMPEOLEHKW, OTroBapswa Ha [MpaBunaTta 3a oueHka Ha nopTdenna u 3a
onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha [lorosopHusa ®oHp (Mpasunara). Npasunata ceabpxaT
NbrHNSA 06em nHdopMaL s OTHOCHO HaYMHa Ha OLEHKa Ha akTuBMTe (NocrneaBallaTa OueHka) u morart ga
ObOaT HamMepeHn Ha MHTEPHET cTpaHuuaTa Ha PoHga www.selectam.bg.

I'Io-,u,ony ca Mnoco4eHn OCHOBHUTE Wn3NnoJsi3BaHM MeToaM 3a MnpeoueHkKa, B 3aBUCMMOCT OT TunNa Ha
MHCTPYMEHTA:

Akuyuu, mbpayemu npaea u Opyau UeHHU KHUXXa eKeueasleHMHU Ha akyuu, ObpiKaHu 3a mbpayeaHe

CnpaBeanvea CTOMHOCT Ha BbIrapcku U Yy)kaecTpaHHW akuMmn 1 Npaea, AonycHaTH [0 Ui TbpryBaHu Ha
perynvpaH nasap unm apyro MsicTo Ha Tbproeus B Peny6nuka Bwnrapusi, ce onpegens:

. Nno LieHa Ha 3aTBapsiHe UNu Opyr aHanornyeH nokasaten B [eHs Ha oueHkaTa, obsiBeHa upes
cuctemara 3a Tbproeus unm 6opcosuns GoNeTUH;

e aKo He MOXe [la ce MPWUIoXW ropHaTa ToYKa, LieHaTa Ha akuunTe, CbOTBETHO Ha Npasarta, e LeHa
Ha 3aTBapsiHe WNW ApPYr aHanornyeH rokasaten 3a Han-Gnuskua gedH npes nocregHus 30-AHeBeH
nepvoa, Npeaxoxaall AeHs Ha oLleHKaTa, 3a KOMTO MMa CKIodeHu caenku. B cnyyait, ye B npeaxoaHust
30-aHeBeH nepuoa € U3BbPLLBAHO YBENMYEHME Ha KanuTana unu pasgensHe Ha akuumMTe Ha eMUTeHTa
Unu e oBABEHO M3NnallaHeTo Ha AVBMAOEHT, LieHaTa Ha 3aTBapsiHe UNW APYrusi aHanormyeH nokasaTen
No M3peyeHne MbPBO Ce KopUrmpa CbC CbOTHOLLEHUETO Ha YBENUYEHUe Ha KanuTtana, CbOTBETHO Ha
pasgensHe Ha akuuuTe UnuM pasmepa Ha OMBUOEHTa, ako Han-Grnu3kuaT aeH npes nocnegHua 30-
OHEeBeH nepvoa npeau AaTtata Ha oueHKaTa, 3a KOMTO MMa CKMoYeHU COenku, e npeaun OeHs, cneq
KOWTO MpuTexaTtenuTe Ha akuuu HAMaT Npaso Aa y4acTsaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO
[eHs Ha pa3faenaHeTo UMK AeHs, OT KOMTO NpuUTexXaTenuTe Ha akUumMmn HAMaT Npaso Ha OUBUAEHT.

Mpy HEBBL3MOXHOCT Aa ce NpWUNoXaT NOCOYEHUTE NO-rope MEeTOAM 3a AALEHU aKkUMK, KakTo U 3a akuuw,
KOUTO He Ce TbpryBaT Ha perynupaHuv nasapu unm apyru Mecra 3a TbproBus, cnpaBenvBarta CTOMHOCT ce
onpeaens 4pes nocrnefoBaTenHOTO NpunaraHe Ha cnegHUTe MeToau:

*  MeToA Ha CbOTHOLLEHMETO LieHa - Nevyan6a Ha Apy)XecTBa aHanosu;
¢ MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
s MeToA Ha AWUCKOHTMPAaHWUTE HeTHU NapuyHM NoTOoLM.

Bbnzapcku u yyxdecmpaHHU obnuzayuu, Obp)KaHU 3a MbpayeaHe

CnpaBeanveaTta CTOWHOCT Ha GbNArapckv v YyxaecTpaHHW obnvrauum, gonycHaTh 40 UMW TbPpryBaHu Ha
perynupaH nasap B Penybnuka Bbnrapus, ce onpegernsi:

. Nno UeHa Ha 3atBapaAHe wuinn gpyr aHariorm4eH nokasartesl B AeHA Ha OueHKaTa, obsiBeHa 4ypes
cucrtemMmarta 3a Tbprosud unm B 60pCOBVIFI OloneTuH;

. aKoO HEe MOXe Oa ce onpenenu LeHa no pega Ha npeaxoaHarta TOYKa, ueHaTta Ha obnurauyuute e
LleHa Ha 3aTBapdHe Unu apyr aHanorm4eH nokasarten 3a Han-6nunsknsa aeH npes nocnegHuA 30-aHeBeH
nepuoa, npeaxoxanail aeHa Ha oueHKaTta, 3a KOWTO MMa CKNIOYEHN COENKN;

. B CryyauTe, KoraTto ce onpeaens crpaBeanusBaTa CTOWHOCT Ha obnurauuu, No KOUTo npencTou
nnaijaHe Ha nuxea u NybnvkysaHaTa Ypes cucTemara 3a TbproBusi Unu B GopcoBust GIONETUH LieHa Ha
CKIMIOYEHU C TAX CAETKU UMM Ha LieHa ,KynyBa“ e HeTHa, cnpaBeanneaTta CTOMHOCT ce hopMupa, KaTo
KbM NybnvkyBaHaTa LieHa ce NpubaBy ObIKUMUAT NIMXBEH KYMOH KbM AaTaTa Ha oLeHkaTa.

Mpy HEBB3MOXHOCT Aa O6bAaT NPUNOXEHN FOPHUTE TOYKW, NMpU dopMUpaHe Ha cnpaBeanmeBaTa CTOMHOCT
Ha obnurauum, onycHaTV 4O UM TbPryBaHW Ha perynupaH nasap unm Apyro MscTo 3a TbProBusl, KakTo
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3a onpegenaHe Ha cnpaseanneaTta CTOMHOCT Ha obnurauum, KOUTo He ce TbpryBaTt n He Ca gonycHatu oo
TbProBuA Ha perynmpaHu na3apu nnun apyrn Mmecrta 3a Tbprosud, ce npunara MetoabT Ha OUCKOHTUPaHUTe
napun4Hun notoun.

Asnoee Ha KOleKMUGHU UHEECMUYUOHHU CXeMuU, ObpXXaHU 3a mbp2yeaHe

CnpaBepgnvBaTa CTOMHOCT Ha OSANOBE Ha KOJEKTMBHU WMHBECTULUMOHHM cxemu no yn. 38, an.1, 1.5 ot
SOKUCAOMNKW, BknounTENHO B Criyd4auTe Ha BPEMEHHO CnvpaHe Ha obpaTHOTO M3KynyBaHe, ce onpeaenst
no nocrnegHaTta LeHa Ha obpaTHO M3KynyBaHe, 00sIBEHa [0 Kpasi HA AeHs Ha oueHkaTta. B cnydyai, ye
BPEMEHHOTO CMnMpaHe Ha oOpaTHO M3KynyBaHe Ha [AsnoBeTe e 3a nepuod no-gbnbr oT 30 aHwm,
nocnejeailaTa UM OLEHKa Ce U3BbpLUBA NO CnpaBeasiBa CTOMHOCT Ha eduH Osn 4Ypes3 npunaraHe Ha
MeToAa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBMTE.

Bwnzapcku u 4yyxdecmpaHHU UeHHU KHUXa, donycHamu 00 uniu mbpayeaHu Ha (byHKYUOHUpauwju
pedoeHoO, Npu3Hamu u ny6auYHo oCcMbIHU pe2ysiupaHu na3apu e Yyx6uHa

CnpaBeanveaTa CTOWHOCT Ha 6bnrapcky 1 YyxaecTpaHHW LIEHHW KHIXa, A0MYCHATV OO U ThpryBaHuW Ha
hyHKLMOHMPpALLM PpeAOBHO, MPU3HATU 1 NYGNMYHO AOCTBNHM PErynMpaHun nasapu B 4y6buHa, ce onpegens:

. Nno nocrnegHa ueHa Ha CKIlo4eHa C T4aX caeika Ha CbOTBETHUA Na3ap B AEeHA Ha OUEeHKaTa,;

. npyv HEBB3MOXHOCT Ja Ce MPUIIoXM ropHata Tovka 3a OLeHKa, oLueHKaTa ce M3BbpLUBa MO LeHa
"KynyBa" npu 3aTBapsiHe Ha nasapa B AeHS Ha oueHkaTa, obsiBeHa B eneKTpoHHa cuctema 3a
LeHoBa MHOpMaLUSA Ha LIEHHU KHNXA;

. Npv HEBB3MOXXHOCT [a ce NPUITIOXM ropHaTa Touka, OLeHKaTa ce U3BbpLUBa Mo NnocneaHa ueHa Ha
CKMIOYEeHa C TAX cAenka B paMkuTe Ha nocnedHus 30-OHeBeH nepuoa, npeaxoxaal, AeHs Ha
oLeHKaTa.

. ako He Moxe Oda bbae npunoXxeH HWTO eaunH MeTo[ 3a OUeHKa, OLueHKaTa Cce u3BbpliuBa no
noaxoadill moaen 3a oueHKa, NnoCOo4eH B NpaBuiiaTa 3a OUueHKa Ha akKTUBUTE Ha doHaa.

OBbNroBu MHCTPYMEHTU NO aMOpTU3UpPaHa CTOMHOCT

®oHaBbT Knacudumumpa B Ta3u KaTeropmst napute M MNapuyYHUTE €KBUBANEHTU U Apyrn (OUHAHCOBU
B3eMaHus, NPoOM3TUYaLLM OT UHBECTMUMOHHATA AelHOCT Ha doHaa. BiemanuaTta Ha PoHOa, Bb3HMKBAT
rmaBHO OT 0BSABEHM AMBUOEHTW U Nagexupanu rraBHUYHU M KYMOHHU NnalliaHus no obnurauyMoHHU
emucun. Tesan PUHAHCOBM aKTMBU ce knacuduumpaT KaTo AbArOBU MHCTPYMEHTU MO amopTusmMpaHa
CTOWMHOCT, Tbi KaTo POHABLT r'M AbPXKK 3a Aa Cbbupa OroBOPHUTE NAPUYHK NOTOLM NO TAX.

MocneaBalloTo oueHsiBaHe Ha B3eMmaHusiTa Ha doHaa ce M3BbPLUBA MO amMopTU3MpaHa CTOMHOCT, C
n3non3aBaHe Ha MeToda Ha ereKTI/IBHI/IFl JNTINXBEH MNPOLEHT. ,D,I/ICKOHTI/IpaHe He Cce u3BbpliBa, Korato
e@eKT'bT OT HEro e HeCbLUEeCTBEH.

4.6.3. 0O6Ge3ueHKa Ha hMHaAHCOBM aKTUBU

MNsunckBaHmsTa 3a obesueHka cbrnacHo MCPO 9 nanonsear nHpopmaumsi, opueHTnpaHa kbm obaeLeTo
M npu3HaBaHe Ha OYakBaHUTe KpeauTHU 3ary6|/|.

MopgenbT Ha ,,04akBaHu KpeaunTHu 3ary6|/|“ ce npunara 3a BCUYKM OBbJITOBU aKTUBWU, C U3KMKOYEHUE Ha
oueHABaHUTE NO CcrnpaBeannea CTOWHOCT npes3 neyan6ara unu 3ary6aTa.

MNpu3HaBaHeTO Ha kpeaWUTHM 3arybu He 3aBUCK OT HacTbLMNBaHETO Ha CbOUTUE C KpeaMTHa 3aryba. BmecTo
ToBa POHABLT pasrnexga Mo-LUMPOK CMEKTbP OT WHGOPMauMs MPU OLEHKaTa Ha KPeAWUTHUS PUCK U
OLIEHSIBAHETO Ha O4YaKBaHWUTE KpeaWTHW 3arybu, BKIIOYUTENHO MWHANM CbOUTMS, TEeKyliM YCIOoBWS,
pasymMH/ M noaabpKallyM NPOrHo3u, KOUTO BNMSASIT BbPXy O4vakBaHata cbOupaemocT Ha Obaewute
napuvyHu NOTOLM HA UHCTPYMEHTA.

Mpu NpunaraHeTo Ha Tasun NOAXOA, HAaCOYeH KbM ObAeLLeTo, Cce NpaBu pasrpaHuyeHne mexay:

. (PUHAHCOBM MHCTPYMEHTU, YMETO KPEAUTHOTO KA4yeCTBO He Ce € BIIOLWMO 3HAYUTENHO CrnpsMO
MOMEHTa Ha MbPBOHAYaNHOTO NPMU3HaABaHE UM UMAaT HUCHK kpeauTeH puck (Pasza 1) u;

. (PUHAHCOBM MHCTPYMEHTU, YMETO KPEAUTHOTO KayecTBO Ce € BIIOWMUIIO 3HAYUTESNTHO CrpsIMO
MOMEHTa Ha MbPBOHAYANIHOTO MPMU3HABaHE UITM Ha KOUTO KPeaUTHUS PUCK He € HUCBK (Pasa 2)

. ~,Pasa 3“ obxpalla pMHAHCOBN aKTMBMK, KOUTO MMAT 0BEKTUBHM AOKa3aTencTea 3a obesueHka KbM

OT4yeTHaTa AaTta.

3a dwuHaHcoBM akTuBM BbB Pasa 1 ce npusHaBaT 12-MeCeYHU OYakBaHW KpeauTHW 3arybu, JokaTo 3a
BTOpaTa KaTeropusa ce npuaHaBaT ovakBaHUTe 3arybu 3a uenusi Cpok Ha (PUHAHCOBUTE UHCTPYMEHTW.
OuakBaHUTe KpeguTHU 3arybu ce onpeaensT KaTto pasnukara Mexay BCUYKM LOrOBOPHM Napu4HU NMOTOLM,
KOUTO ce abrmkaTt Ha PoHaa U NapuyHUTE NOTOLM, KOMTO TS AEWCTBMTENTHO OYaKBa Aa nonyyun (,napuyeH
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HegocTur®). Tasu pasnvka € AUCKOHTMpaHa Mo MbpBOHAYaNHUS e(EKTUBEH NMXBEH MPOLUEHT (Unu ¢
KOPUIMpaHus CnpsiMo KpeanTa ePeKTUBEH JINXBEH NMPOLEHT).

doHOBT N3MN0N3Ba CBOS HaTpynaH onnT, BbHLUHW NOKa3aTtesin n VIH(*)OpMaLWIFl B OBJITTOCPOYEH NiiaH, 3a Aa
N34NCNn o4akBaHUTE KpeanTHU 3ary6V| Nno akTnBuTe, OTYNTAHU NO aMOpPTU3INpPaHa CTOWMHOCT.

4.6.4. Knacudukaums, nbpBOHaYanHo oTyMTaHe U nocreaBaLlo oueHsABaHe Ha (puHaHCOBUTE
nacuBm

duHaHcoBUTEe nacvBu Ha PoHOa BKMOYBAT 3adb/DKEHUS KbM YMpaBnsBallOTO OPYXECTBO, KOWUTO
npeacrtaenasaT TbProBCKM 3aQbIMKEHUA U Ce OLeHABaT MbpPBOHAYarnHo fno crnpaseannea CTOMHOCT.

lMocneaBalloTO OLEHsIBaHe cTaBa Mo amMmopTun3npaHa CTOWMHOCT, 4ype3 uanon3BaHe Ha MeToaa Ha
e(*)eKTMBHaTa JTInXBa.

®oHOBLT He e onpeaensn CBOM NacyBK KaTo OLEHSIBaHU MO CNpaBeasivBa CTOMHOCT npe3 nevanbata unu
3arybara.

4.6.5. [oroBopwu 3a npogaxba n o6paTHO U3KynyBaHe Ha LIeHHU KHMXa

LleHHn kHwka moraT ga 6baat gaBaHW No4 HaeM UNWM NPOAaBaHU C aHraXXUMeEHT 3a obpaTHOTO MM
nskynysaHe (peno caernka). Tesu ueHHM KHuKa NpoabInkaBaT ga ce npusHaeaT B oT4yeTa 3a (OMHaHCOBOTO
CbCTOSHUE, KOraTo BCUYKM CbLUECTBEHN PUCKOBE N U3FOAM OT MpUTEXaBaHEeTo MM OCTaBaT 3a CMeTKa Ha
doHga. B 103K cnyyam ce npusdHaBa 3agblibkeHue KbM gpyrata cTpaHa no gorosopa B oTyeTa 3a
HPMHAHCOBOTO CbCTOSAHME, KOorato POHABLT NOMYYU NAPUYHOTO Bb3HArpaxageHuve.

PasnukaTta mexay npofdaxHaTta LeHa 1 LeHaTa npu o6paTHOTO M3KynyBaHe Ce Mpu3HaBa pascpoYeHo 3a
nepvoaa Ha OOroBopa, KaTo Ce M3rosi3aBa MeTodbT Ha edeKTMBHATa Nuxea. LleHHUTe KHuxa, oTaaaeHu
noa Haem, NMpoabiikaBaT Aa ce NpusHaeaT B OTYeTa 3a (PUHAHCOBOTO CbCTOsHME. LIeHHW KHUXa, B3eTu
Mo HaeM, He ce NpusHaBaT B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHUE, OCBEH aKO HE Ca NMpodadeHn Ha TpeTu
nvua, npy KOeTo 3adbiMKEHUETO 3a 0BpaTHO M3KyryBaHe ce NpusHaBa KaTo ThbProBCKO 3afbIKeHUe no
cripaBednuBa CTOMHOCT M nocrieasallata nedvan6a unu 3aryba ce BKMNOYBA B HETHUS OrnepaTuBEH
pesynTar.

Korato ®oHObT B3Ma nog HAaeM MMM KynyBa LIEHHU KHMXKA C aHraXUMeEHT 3a obpaTHaTa uMm npogaxba
(obpaTtHa peno cagenka), HO NpuaobuBa pUCKOBETE U U3roguTe OT COBCTBEHOCTTA BbPXY THAX, LIEHHUTE
KHMXXa ce Npu3HaBaT B oT4eTa 3a PMHAHCOBOTO CbCTOSIHUE.

4.7. Mapn u napM4HnN eKBUBaNeHTu

®oHABLT OTUMTA KaTO Napu U NApUYHK CPEACTBa HaNMYHUTE Napu B 6pon, napuyHu cpeacTea no 6aHKoBM
CMETKMN 1 KpaTKOCPOYHWU Aeno3nTu unu Aeno3mtn 6e3 nagex, KoMTo ca fecHo obpallaemm B KOHKPETHM
NapuyHM CYMU 1 KOMTO HEe CbAbpXKaT PUCK OT MPOMsIHA B CTOMHOCTTA MM NPpU TAXHOTO NpekpaTsiBaHe.

4.8. NaHbUM BbpPXY AoxoAaa

CbrnacHo 3akoHa 3a KOprnopaTMBHOTO MOAOXOA4HO obnaraHe, yn. 174, KONEKTUBHUTE WMHBECTULMOHHM
CXeMW, KOMTO ca [onycHatu 3a nybnuyHo npeanaraHe B Peny6nuka Bbrrapus, U HauMoHamnHWUTe
WHBECTULIMOHHN poHO0BEe Mo 3akoHa 3a AEeNHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU U Ha OpYru
npeanpusaTUS 3a KONEKTUBHO MHBECTUpaHe He ce obnaraT ¢ KopropaTUBEH [aHbK.

4.9. HeTHM aKTuBM, npuHagnexaiwun Ha nHBecTUuTopuTe B AadnoBe

®oHaBLT e goroBopeH (HOHA, KOWTO eMuTMpa CBOWUTE ,KanuTanoBu‘ WHCTPYMEHTW W crnef ToBa Mma
3abJIKEHNETO 3a TAXHOTO 0OpaTHO M3KynyBaHe. Te3n hbMHaHCOBU MHCTPYMEHTU criedBa Aa ce oTymTar
KaTo eneMeHT Ha cobcTBeHus kanutan. HabpaHute cpeactBa - HOMMHAN M pe3epBu OT eMuTMpaHe U
nocturHatus UHAHCOB pe3ynTaT onpefenaT HeTHa CTOMHOCT Ha akTMBUTE NpuHagnexawy Ha
WHBECTUTOPUTE.

Llenute, nonutuknute n npouecute 3a ynpaeBneHuMe Ha 3aabimkeHneTo Ha PoHpa ga mskynu obpaTHO
WHCTPYMEHTUTE, KOraTo AbpXaTenuTre Ha Te3n MHCTPYMEHTU U3nNCKaT TOBa Ca NOCOYEHU B NOSICHEHNE 19
.PucKkoBe, cBbp3aHn ¢ PUHAHCOBUTE MHCTPYMEHTU .

OnpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBuUTe Ha PoHAa ce M3BbpLUBa MO [paBunarta 3a oueHka Ha
noptdenna 1 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, ogobpeHn ot Komucusta 3a oMHaHCOB
Haasop. MeTogonorusta 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTneBuTe Ha doHaa ce OCHOBaBa Ha:

epasnopenbuTe Ha CHETOBOAHOTO 3aKOHOAATESICTBO;

epasnopenodoute Ha 3OKNCOMKWU n HopmaTuMBHMUTE akTOBE NO HEFOBOTO MpunaraHe;

e[lpaBunaTta u Npocnekta Ha PoHaa.
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HeTHa CTOMHOCT Ha aKTUBUTE Ha €OuH AN € OCHOBa 3a onpegensaHe Ha eMUMCUOHHaTa CTOWHOCT U LueHaTa
3a O6paTHO N3KynyBaHe Ha OAITOBETE Ha doHAa 3a BCekn paGOTEH OEH.

HepasnpegeneHata nevanba Bk/O4YBa TeKylMs (DUHAHCOB pes3yntaT W HaTpynaHuTe neyanou u
HemnoKpUTU 3aryGu OT MUHAIW FOOVHW.

4.10. NMpoBU3nKn, yCNOBHU NAaCUBU U YCITOBHU aKTUBU

MpoBuM3nMKUTE Ce NpM3HaBaT, Korato MMa BePOSITHOCT CerallHu 3aAbIKeHUs B pe3ynTtaTt oT MUHarno cbounTtne
[a gosedart Ao M3XOAsL MOTOK Ha pecypcu oT ®oHAa 1 Moxe Aa 6bae HanpaseHa HadeXaHa OLeHKa Ha
cymaTta Ha 3adblhkeHMeTo. Bb3MOXHO e CpoYHOCTTa MMM cymaTta Ha M3XoOsluMs MapuyeH NoTok aa e
HecurypHa. CeraluHo 3agbiMKeHNe ce nopaxaa oT KaTo ce B3eMaT B NpeaBua pUCKOBETE U HECUTYPHOCTTA,
CBbP3aHN CbC CerawHoTo 3agbimkeHne. KoraTo cblUecTBYBaT peaumua nodo6HM 3aabiKeHUs, BeposaTHaTa
Heo6XxoaMMOCT OT U3X0AsLL NOTOK 3a NoracsiBaHe Ha 3aAbIHKEHVETO Ce onpenerns, kKaTo ce oTyeTe rpynaTa
Ha 3agbKeHuATa kato uano. MNpoBuanMTe ce AMCKOHTUPAT, KOraTo edeKkTbT OT BpeMeBUTe pasnuku B
CTOMHOCTTA Ha NapuTe e 3HaunuTeneH.

ObGesLleTeHns OT TPeTu Nvua BbB BPb3Ka C AaAeHO 3adblikeHue, 3a KouTo QOHABLT € CUTypeH, Ye Lie
Mony4u, ce mpusHaBaT KaTO OTAeNeH akTMB. TO3M akTUB MOXe M Aa He HagBuliaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3US.

MpoBu3nnTE ce NpepasrnexaaTt KbM Kpasi Ha BCEKW OTYETEH Nepuod U CTOMHOCTTa UM ce Kopurupa, 3a aa
ce oTpa3u Hal-goGpaTta npubnuanTenHa oueHka. B cnyyanTe, B KOUTO Ce cunTa, Ye € Marnko BeposiTHO Aa
Bb3HUKHE M3XOZsLL MOTOK HA UKOHOMWYECKU PECYPCU B PE3YNTAT HA TEKYLO 3a4bIKeHWe, NacuB He ce
npu3Haea.

BepOﬂTHVI BXogdwm noTounm Ha MKOHOMUYECKU MOJi3n, KOUTO BCE OLle He OTroBapAT Ha KpUTeEpunte 3a
Nnpu3HaBaHe Ha akKTuB, C€ CMATAT 3a YCJTIOBHU akKTUBMW.

4.11. 3HaunMmMm npeueHKn Ha PbKoBOACTBOTO npu npunaraHe Ha c4eToBoAHAaTa NOJIUTUKA

3HaunmuTe npeueHKn Ha PtkoBoacTeBoTO npu npunaraHeTo Ha c4eToBOAHUTE MOJIUTUKN Ha doHaa, KoUTo
OKa3BaT HaN-CbLLLECTBEHO BNUSIHNE BBbPXY (bI/IHaHCOBI/ITe 0OT4eTHn, Ca onnucaHn no-gony:

e EmMMCHOHHATa CTOMHOCT U LieHaTa Ha o6paTHO UskynyBaHe Ha aanoseTe Ha PoHaa ce ocHoBaBaT Ha
HeTHaTa CTOMHOCT Ha akTuBWTe Ha PoHOa KbM JaTaTa Ha ONpeaensiHeTo MM. YNpaBnsiBalloTo
APYKECTBO U3BBLPLLUBA OLEHKA Ha nopTderina Ha ®oHAa, onpeaens HeTHaTa CTOMHOCT Ha akTUBUTE
Ha doHaa, HeTHaTa CTOWMHOCT Ha aKTMBMTE Ha eduH AsN U U3YMCIsiBa eMUCMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO U3KynyBaHe MoA KOHTpora Ha BbaHkaTa genosutap CbrflacHO HOpMaTUBHUTE
N3NCKBaHWS;

e YNpaBnsBallOTO OPY>KECTBO MHBECTUpA akTMBMTe Ha POHOA B LEHHU KHWXKA U B CbOTHOLLEHUS
onpeaenexn cbrnacHo 3QKNCAOMNKN n Hapen6a Ne44/20.10.2011 r. 3a uanckBaHusiTa kKbM AeHOCTTA
Ha  KONMEKTUBHUTE  WHBECTMLMOHHM CXEMM, YyMNpaBnsaBaliMTe [OpPYXKecTBa, HaLMOHanHuTe
WHBECTULMOHHN (pOHOOBE, anTepHaTMBHM WMHBECTULMOHHM POHOOBE M nNuuata, ynpasnsBaliu
anTepHaTUBHU UHBECTULMOHHM POHOOBE;

e [locnepBallata oueHka Ha akTuBmTe Ha PoHAa ce n3BbpLLBa B CboTBETCTBUE C [paBunaTta Ha doHaa
n Hapengba Ne44/20.10.2011 r. 3a n3ncKBaHUATa KbM OENHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHMU
CcxXemu, ynpasnsiBalMTe APYXEeCTBa, HaUMOHANHUTE WHBECTULMOHHM OHOOBE, anTepHaTUBHU
WHBECTULUMOHHM hOHAOBE M nuuaTa, ynpasnsiBaliy antepHaTUBHU MHBECTULMOHHN DOHO0BE;

e CbrnacHo ckrnoveHnTe gorosopuc yﬂpaBﬂﬂBaUJ,OTO OPYyXeCTBO U baHkaTa geno3nTtap Takcute, KOuTo
C'b6VIpaT Ce Ha4yucnasat exegHeBHO;

e YnpaBneHWeTo Ha gevHocTTa Ha doHaa ce M3BbPLUBA OT YNpaBnsABalloTo ApyXecTBo. CbLlo Taka
JenHoctta Ha PoHOa e HOpMaTUBHO orpaHudeHa. Toea ca npuunHutTe PoHOBLT Aa He npuTexasa
MaTepuanHu 1 HemaTtepuanHu akTUBU, UHBECTULIMOHHM MMOTHU, KaKTO U a HAMa NpaBo Aa CKIo4yBa
NN3VHIroBM SOroBOpwY, Nopaam KOeTo He e NpueTa CHETOBOAHA NONUTUKA OTHOCHO OTYMTAHETO Ha TO3U
TWN aKTUBWN.

e ®oHObT HAMaA cobcTBeH nepcoHarn, nopagn Koeto He e rnpueta c4etoBodHa MOJINTUKA OTHOCHO
OTYNTAHETO Ha NEeHCUOHHU U OpYyrn 3aAbiPDKEeHUA KbM NepcoHana, Kakto U Bb3HarpaxgeHue Ha
nepcoHana Ha 0asaTa Ha akuumu.
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4.12. HecurypHoOCT Ha c4eTOBOAHUTE NPUONU3NTENHUN OLIEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha (YMHAHCOBUTE UHCTPYMEHTU

PbKkoBOACTBOTO M3MOM3Ba TEXHMKU 3@ OLEHsIBAHE Ha CchnpaBednvBaTa CTOMHOCT Ha (OUHAHCOBU
WHCTPYMEHTM NPU Nunca Ha KOTMPaHU LEeHN Ha aKTMBEH nasap B CboTBeTCTBUE C [1paBunarta Ha PoHpa u
Hapepn6a Ne44/20.10.2011 r. 3a n3anckBaHusiTa KbM LEAHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHU CXEMW,
ynpaBnsiBalnTe Opy>KECTBa, HAUNOHANHUTE MHBECTULMOHHM (DOHOOBE, anTepHATMBHU MHBECTULMOHHM
doHAOoBE M nuuara, ynpaensisaliy anTepHaTUBHN MHBECTUMLNOHHU hOoHO0BE.

I'IpM npunaraHe Ha TeXHWKn 3a oueHABaHe, PbHKoBOACTBOTO M3MON3Ba B MakcMmariHa cteneH nasapHu
OaHHU 1N NpeanosioXXeHnd, KOUTo nasapHuTe yyYacCTHuUUU buxa Bb3npunenn npn oueHAaBaHeToO Ha AgafdeH
(*)VIHaHCOB MHCTPYMEHT. Tesun oueHkn morar fa ce pasnn4yaBat OoT OEeNCTBUTENHUTE LIEHU, KOUTO Buxa Gunm
onpeaeneHun npu cnpasennuea na3apHa cAesnka Mmexay I/IH(bOpMI/IpaHVI N Xenaewun CTpaHn B Kpad Ha
OTYETHUA nepuona.

4.12.2. A3mepBaHe Ha OMaKBaHUTE KpeaAUTHMU 3aryom

PoHOLT M3UMCRABaA OYakBaHWM KPeAWTHW 3arybyu no BCUYKM CBOM (DMHAHCOBWM aKTUBM, OTYMTaHM MO
amMopTM3upyema CTOMHOCT (BX. nosicHeHue 4.6.4). KpeantHute 3arybu npefctaensaBat pasnukata mexay
BCWYKM OrOBOPHU MAapUYHK NOTOUM, AbIKMMU Ha DOoHAA U BCUYKM NapUYHKU NoTouM, KOUTo POHABLT ovakea
Aa nony4yun. OyakBaHUTe KpeauTHM 3arybu ca BepOosiTHOCTHO MpeTerfieHa oueHKa Ha KpeauTHuTe 3arybw,
KOMTO M3MCKBAT NpeLeHkaTa Ha doHaa u KoMTo MoraTt Aa 6baaTt NoBnvsHU B 6bAelle OT OT pasnnyHM
MaKpPOWKOHOMWYECKN BENUYMHUN N CbOMTUS B CBETOBEH M fokarneH Mawab. O4yakBaHUTe KpeauTHU 3aryom
ca OUCKOHTUPaHWU C MbpBOHaYanHus eeKkTMBEH NUXBEH NPOLEHT (UMM C KOpUIrMpaHUs crnpsiMo kpeauTa
eEeKTUBEH NNXBEH MPOLIEHT 3a 3aKyNeHU Ui NbpBOHaYanHoO cb3gaaeHn (UHaHCOBU aKTUBU C KpeauTHa
ob6esueHka).

5. ®MHaHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT npe3 nevan6ara unu 3ary6aTa

MosicHeHne CnpaBegnuBa CnpaBeagnuBa

CTOMHOCT CTOMHOCT
2022 2021
‘000 nB.. ‘000 nB..
MHBeCTMUMN B akuumn 51 2,277 1,920
MHBECTMLUMN B KONEKTUBHU MHBECTULMOHHM 5.2 260 270
cxemu, B T.4. 6opcoBo TbpryBaHu doHaose (ETF)
d)m-lal-lcoaw aKTUBM MO cnpaBeanvBa 2537 2190
CTOWMHOCT npe3 nevyanbara unu 3arybara
5.1. UHBecTULMM B aKUMM
CnpaBegnuBa % ot CnpaBepnuBa % ot
CTOMHOCT aKTUBUTE CTOMHOCT aKTUBUTe
2022 2021
‘000 nB. ‘000 nB.
YyxaecTpaHH/ akuum 2,277 69.75% 1,920 60.72%

EmucuuTte ca oueHeHu no cnpaBeannBa CTOMHOCT Ha 6asaTta Ha KOTMpaHU LLEHN Ha akTMBHU Nasapw.

I'Ipe3 npencraBeHUTeE OTYETHU Nnepunoan HAMa 6J'IOKVIpaHI/I aKunn.

5.2. UHBeCTULUM B KONIEKTUBHU UHBECTULMOHHU CXEMU, B T.4. 6OpcoBO ThpryBaHu ¢poHgose (ETF)

CnpaBegnuea % ot CnpaBegnuBa % ot
CTOMHOCT aKTUBUTE CTOMHOCT aKTUBUTE
2022 2021
‘000 nB.. ‘000 nB..
MHBeCcTMUUM B KONEKTUBHY
WHBECTULIMOHHM CXeMW, B T.4. BOpCOBO
TbprysaHu coHgose (ETF) 260 7.96% 270 8.54%

MUHBecTNLUN B KONEKTUBHMU
MHBECTULUMNOHHU CXEeMMU, B T.4. 260 7.96% 270 8.54%
6opcoBo ThprysaHu cooHaose (ETF)
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EmMucunte B KONEKTUMBHM MHBECTULMOHHU CXEMMU Ca OLEHEHM MO LEeHa Ha O6paTHO N3KynyBaHe, KaTo
nHBeCTMUnnTE B 60pCOBO TbpryBaHu q)OH,EI,OBe Ca oueHeHun no cnpaBepnnmBea CTOMHOCT, Ha basaTa Ha
KOTMpaHa LueHa Ha akTuBeH naaap.

Mpe3 npeAcTaBeHNTE OTYETHW NEPUOAMN HAMA BNOKMPaHU OsNOBE HA KONEKTUBHU MHBECTULMOHHU CXEMM,
B T.4. Ha 6opcoBo TbpryBaHu cpoHgose (ETF).

3a noeve MHd)OpMaLI,Mﬂ OTHOCHO KJ'IaCI/Id)I/IKaLIMFlTa Ha (*)MHaHCOBMTe aKTUBU Ha (bOHﬂ,a, B CbOTBETCTBUE
C Mepapxwma Ha cnpasegnneute CTOWHOCTM, BMXKTE MOSICHEHNE 21.

CymuTe, npusHaTti B nevanbarta nnu 3arybata Ha PoHaa, BbB Bpb3ka C (PUHAHCOBUTE aKTUBU, OLEHsIBAHM
no crnpaeennmBa CTOMHOCT, ca npeAcTaBeHu B nosicHeHue 10.
6. leno3utn

Kbm 31 gekemBpu 2022 r. doHOBT MMa OTKPUTU clieHuTe Oero3unTu C OOroBopeH MaTyputeT Hag 3
Meceua:

BaHka INuxeeH Mapex Bua Cyma Ha
NpoLUeHT BanyTta penosuta
‘000 nB.
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.05% 30/09/2023 BGN 201
LleHTpanHa KoonepatmeHa baHka Al 0.05% 04/03/2023 BGN 140
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.07% 07/02/2023 BGN 101
Bbnrapo-amepukaHcka kpeauTHa 6aHka ALl 0.10% 19/05/2023 BGN 70
512

Kbm 31 gekemBpu 2021 r. PoHALT UMa OTKPUTK AENO3NTU B CrieQHUTE DaHKu:
BaHka Nuxsen Napex Bup Cyma Ha
npoueHT BanyTa aenosuta
‘000 nB.
Bbnrapo-amepukaHcka kpeauTHa 6aHka A 0.10% 30/09/2022 BGN 201
LleHTpanHa KoonepatueHa baHka AL} 0.05% 04/03/2022 BGN 140
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.15% 07/02/2022 BGN 101
Tekcum bank AL 0.05% 24/01/2022 BGN 93
Bbnrapo-amepukaHcka kpeauTHa 6aHka AL 0.05% 19/05/2022 BGN 70
605

CDOHL['I::T HAMa 6J'IOKVIpaHI/I 0eno3nTun npes npegcraBeHNTe OTY4EeTHU nepunoan.

7. Mapu n napuyHK eKBUBaNeHTU

2022 2021
‘000 nB.. ‘000 nB..

PasnnawaTenHa cmeTka B baHka genosuTap B:
- 6bnrapcku neea 4 3
- eBpo 8 20
- WwaTcKu gonap 105 286
KpaTtkocpouHu genosuntu 93 37
Mapu n napuyHu eKBMBanNeHTn 210 346

Kbm 31 nekemBpu 2022 r. PoHOBLT MMa CnegHuUTe Oeno3nTun, MPpU3HaT KaTo Napy U Napu4yHM eKBMBaNEHTH,
ThW KaTo ca C AOroBOpeH MaTypuTeT 4o 3 meceua:

BaHka Nuxsen Napex Bup Cyma Ha
NpoueHT BanyTta penosuta

‘000 n..

Tekcum Bank ALl 0.00% 24/01/2023 BGN 93

93
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Kbm 31 nekemBpu 2021 r. ®oHOLT UMa crieaHuTe AenosuTu, NpuaHaTh KaTo Napu U NapuyYHn eKBUBaneHTH,
TbIA KaTo ca C JoroBopeH MaTypuTeT Ao 3 Mecela:

BaHka JNnxeseH Mapex Bup Cyma Ha
NPOLUEeHT BanyTta penosuTa

‘000 nB..

LleHtpanHa KoonepatmeHa baHka ALl 0.00% 02/01/2022 BGN 37
37

doHABT HAMa 6J'IOKMpaHI/I napun n napu4Hn eKkBmBarieHT npe3 npeacraBeHnTe oT4ETHN Nnepmnogn.

8. Opyru B3emaHus

2022 2021
‘000 nB.. ‘000 nB..
B3emaHusa ot anBuaeHTn 5 4
B3emaHus BbB Bpb3ka ¢ HOBOM3AaAEeHN LIEHHU KHXa - 17
Opyrn BzemaHus 5 21
9. HeTHM akTMBM, NnpUHagnexawm Ha MHBeCTUTOpUTe B AAJIOBEe
9.1. Bpon gsanoBe B obpalleHMe U HOMUHarHa CTOMHOCT Ha AanoBeTe
Mpe3 roguHaTta 6poaT ganose B oOpalleHne € KakTo crneasa:
2022 2021
Bpown HomuHanHa Bpown HomuHanHa
Asnose CTOMHOCT Ha asnose CTOMHOCT Ha
Xun. 6pos 1 pan Xun. bpos 1 pan
Kbm 1 aHyapu 1,954 1,947
EmutnpaHn ganose 6 1nB8 216 1nB
O6paTHO U3KyneHu ganose (2 1nB (209) 1nB
Kbm 31 pekemBpm 1,958 1,954

Kbem 31 gekemBpu 2022 r. ®oHabT e u3gan 1,958,066.4518 6p. ganose (2021 r.: 1,953,890.8919 6p.) ¢
obLwa HomuHarnHa ctorHocT 1,958,066.45 nB. (2021 r.: 1,953,890.89 nB).

9.2. HeTHa CTOMHOCT Ha aKTMBUTE Ha eOVH AN

3a uenuTe Ha HacToALWMA (OPUHAHCOB OTYET U NpuY cna3BaHe Ha npuHuMnuTe Ha MC®O, HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha eauH Osn No oueHKa Ha akTueuTte kbM 31 aekemspu 2022 r. e 1.6638 ns.

CbrnacHo npasunarta 3a oueHKa Ha aktmeuTe Ha doHAa nocnedHo msducreHaTa u obsiBeHa HeTHa
CTOMHOCT Ha aKkTMBMTE Ha eauH Asr, eMUCUOHHA CTOMHOCT M ueHa Ha obpaTHO uskynysaHe e Ha 30
nexkemspu 2022 ., No oUeHKa Ha akTuBuTe KbM 29 gekemspu 2022 r. Te3n LUeHU ca BanuaHu 3a NopbYyKH,
nogageHn Ha 29 gekemepu 2022 r. CbOTBETHO, NocnegHarta nsyncneHa un obsiseHa HeTHa CTOMHOCT Ha
€0WH Aan KbM Kpasi Ha oT4eTHUs nepuog e 1.6693 ..

9.3. EMMCHMOHHaA CTOMHOCT

EmMucrMoHHaTa CTOMHOCT Ha eauH Osan ce onpedens Ha 6asa HETHW akTMBM, pas3dernieHu Ha bposi Ha
nsganeHuTe asnoBe MNkc Takca, MoKpMBalla pasxoanTe 3a eMUTUPAHETO Ha caMus oSN B pasmMep, KOWTo
€ pasnu4yeH 3a cymu Hag u nog 100 xun. neea. CuntaHo ot 19 Hoemepu 2014 r. go 31 aekemepu 2023 r.
BKITIOUUTENHO, TeYEe NPOMOLIMOHANEH NepUOoA, B KOWTO MHBECTUTOPUTE LLle MOraT Aa 3aKynyBaT AsNI0Be Ha
doHpa 6e3 pa3xoaun 3a emuTUpaHe, No LeHa, paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn.

CobrnacHo pelweHnne Ha C[L Ha Y[ ,Cenekt AceT MennpxmbHT® EALl ot 21.12.2021 r., 3a nepuoga
01.01.2022r.-31.12.2022 r., n peweHune Ha C[l Ha Y[ ,CenekTt AceT MeHnopxmbHT® EALl 0T 23.12.2022 1.,
3a nepuoga 01.01.2023-31.12.2023 r. He ce HauMCNsABa Takca 3a 3anuceaHe (pa3xoanTe 3a eMUTMpaHe Ha
asanose ot ®oHAa ca Hynesu).

16
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CTOMHOCTUTE Ha OANOBETE MO OLEHKa Ha aKTMBUTE KbM JaTaTa Ha 6anaHca ca KakTo criefBa:

HomnHanHa cToHocT Ha 1 gan (neea)
Bpoii emntupaHu ganose (Xunsam)
EmuncnonHa ctorHocT Ha 1 gan (nesa)
- npu BHocka nog 100,000 n..
- npu BHocka Hag 100,000 n..

10. HeTHa neyan6a oT onepauum ¢ ouHaAHCOBM aKTUBMU

Meyan6a oT npomsiHa B cnpasBegnuBaTa CTOMHOCT

Ha (PMHaAHCOBMUTE aKTUBMU

3aryba oT npomsiHa B cnpaBegniMBata CTOMHOCT

Ha (hUHaAHCOBUTE aKTUBMU

Mpuxoam OT BanyTHU NPEOLIEHKM

Pasxoau oT BanyTHU NpeoLeHKn

Mpuxoan oT AMBUOEHTH

Meyanbu oT caenku ¢ pMHaHCOBU akTUBM, HETHO
HeTHa neyan6a ot onepauuu ¢ hMHaHCOBMU aKTUBU

11. Mpuxoau oT NUXBMU

No 6aHkoBWM Aeno3nTn
Mpuxoau ot Nnuxeum

12. Opyru ¢puHaHCOBMU NO3ULUN, HETHO

Meyan6bwu oT BanyTHM NPEOLEHKN Ha OMBUOEHTU U MApUYHXU CPeacTBa 1
napu4HN ekBMBaneHTn, HETHO

BaHkoBM Takcu

Opyrv comMHaHCcOBM NO3ULMU, HETHO

13. Pa3xoau 3a Bb3HarpaxgeHue Ha 6aHka genosutap

3a 2022 r. rogMwHOTO Bb3HarpaxaeHue 3a GaHkaTa genos3utap, KbAETO Ce CbXpaHsiBaT aKTUBUTE Ha
¢doHaa, e 6,875.16 nB. 1 npeactaensea 0.21% oOT cpegHaTa roguiHa HeTHa CTOMHOCT Ha akTUBUTE Ha

2022 2021

1 1

1,958 1,954
1.6638 1.6154
1.6638 1.6154
2022 2021
‘000 nB. ‘000 nB.
3,699 2,460
(3,716) (2,232)
710 305
(650) (243)
89 69

16 15

148 374
2022 2021
‘000 nB. ‘000 nB.
- 1

- 1

2022 2021
‘000 nB. ‘000 nB.
8 32

1) )

7 31

17

doHpa. 3a 2021 r. Bb3HarpaxaeHueTo 3a baHkaTa genosutap e 5,272.84 nB. n npeactasnssa 0.18% ot

cpeaHata roguiuliHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

14. Opyru onepaTtuBHU pa3xoau

Pasxoan 3a ogut
Pasxoan 3a kommcuoHu

Opyrm
Opyrv onepaTuBHM pasxoau

2022 2021
‘000 nB.. ‘000 nB.
(2) (2)

(2) (1)

(1) 1)

(5) (4)

15. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHaa BKoYBaT YNPaBABaALLOTO APYXECTBO, OCTaHanutTe oHA0BE, yNpaBnsBaHu
ot Y[1 Cenekt AceT MeHnmxMbHT EALL, n cobcTBEHMLNTE Ha YNpaBnsBaLLOTO APYXXECTBO.
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AKO He e NU3PUYHO YyNnomMeHaTo, TpaH3akKunmte CbC CBbpP3aHu JNiMua He Ca U3BbpLUBaHW MNMpu cneunarnHun
ycnoBwus.

15.1. Cgenku n pas4yeTu ¢ YNpaBnsiBawWoTO APYXKeCTBO

CwornacHo npocnekta Ha PoHAa, YNpaBnsBaLloTo APYKECTBO Nofy4vasa Takca B pa3mep Ha 1.5% kbm 31
nekemBpu 2022 1. OT cpeaHOoroavLIHaTa CTOMHOCT Ha HETHUTE akTnBM Ha PoHaa.

Mpn nokynka Ha akuum oT PoHAa, MHBECTMTOpUTE 3annawjat BxoAHa Takca B pasmep Ha 0.5% 3a
uHBectTuums Hag 100 xun. nesa u 1% 3a uHeectTuums nog 100 xmn. nesa Ha YnpaBnABaLOTO APY>KECTBO.
3a nepuoga ot 19 HoemBpu 2014 1. go 31 gekemBpu 2023 r. BKNIOYUTENHO, TEYE NPOMOLIMOHANEH Nepunoa,
B KOMTO MHBECTUTOPMTE LLe MoraT fa 3akynysat asnose Ha PoHpa 6e3 pasxoam 3a emuTvpaHe, no LeHa,
paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH asn. TakcaTa ce yabpa OT YNpaBnsBaloTo ApYKeCTBO
M ce BKIMOYBA B OoT4YeTa 3a nevanbaTa unum 3arybata v apyrusa BceobxBaTeH AOXOA Ha YNpaBnsBalLloTo
OPYXecCTBO.

CovrnacHo peweHnue Ha C[ Ha Y[ ,Cenekt AceT MenHnmkmbHT® EAL ot 21.12.2021 r., 3a nepuoga
01.01.2022 r.-31.12.2022 r., 1 peweHune Ha C[ Ha Y[ ,Cenekt AceT MeHnmpkmbHT EALL 0T 23.12.2022 1.,
3a nepuoga 01.01.2023-31.12.2023 r. He ce HayMCnsBa Takca 3a 3anucBaHe (pasxoauTe 3a eMUTUpaHe Ha
asanose ot ®oHaa ca Hynesm).

Mpe3 2022 r. TakcuTe ca kaTo cneasa:

2022 2021

‘000 nB.. ‘000 nB..

3agbirkeHre B HA4anoTo Ha nepuoga 4 4
Takcu HauucneHu npes nepuoga 48 45
Takcu nnateHu npes nepuoaa (48) (45)
3agbmKkeHMe KbM Kpas Ha nepuoaa 4 4

"oAMWHOTO Bb3HarpaxaeHue Ha YnpaensBalloTo APYXeCTBO € B pasmep Ha 48,300.80 nB. (44,977.74 nB.
3a 2021 r.). u npeactaengaea 1.5% OT cpeaHaTta roguiiHa CTOMHOCT Ha akTuBuTe Ha PoHAa, Npy 3anoxeH
MakcuMyM 3a nepuofa cbrnacHo lNpaesunarta Ha ®oHaa 1.5% .

3aabmkeHVeTo KbM YNpaBnsBalloTO APYXKeCTBO NpeAcTaBnsiBa HavucneHara 3a mecel, agekemepu 2022
r., HO HennaTeHa KbM Kpas Ha roguHaTa Takca 3a ynpasneHue. TakcaTa 3a ynpaBneHue ce Hayucnsisa
exefHeBHO cbrnacHo MNpasunata Ha PoHOa 1 ce NpeBexaa B HAa4anoTo Ha creaBaluns Mmecel,.

16. Be3Hann4HU caenku

Mpe3 npeactaBeHuTe otyeTHM nepnoam POHABLT HE e oCcbLuecTBsIBan OMHAHCOBU COENKM, NPU KOUTO He
ca MU3non3BaHu napun NnNn NapuyHN eKBMBareHTU U KOUTO He ca OTpaseHu B OTYeTa 3a NapudHUTE NoTOoLN.
17. YcnoBHM aKTUBU U YCNOBHU NacuBu

Mpe3 nepuoga PoHOa HAMa yCNOBHM akTMBK. [1pe3 roguHaTa HaMa NnpeasBeHn npaBHM UCKOBE kbM DoHAa.
DoHOBT HAMa Opyrv NOETU 3aabIDKEHNS.

18. Kateropuu ¢pyuHaHCOBM aKTMBM U NacUBU

banaHcoBuTE CTOMHOCTM Ha (bVIHaHCOBI/ITe akTMBM n nacueu Ha ®oHaa moraT ga 6bvaar npeacrtaBeHn B
crnegHuTe KaTteropuun:

®dunHaAHCOBU aKTUBM MosicHeHmne 2022 2021
‘000 nB. ‘000 nB.

Axunmn 5.1 2,277 1,920
KonekTMBHU MHBECTULIMOHHN CXEMU, B T.4. BOPCOBO 5.2 260 270
TbprysaHu poHaose (ETF)

®drHaHCOBU aKTMBU NO crpaBeanmMBa CTOMHOCT npe3

neyan6arta unu 3aryaba 2,537 2,190
Jeno3ntu 6 512 605
Mapu 1 napnyHn ekBUBanNeHTx 7 210 346
Opyru BzemaHuna 8 5 21

ObNroBn MHCTPYMEHTU MO aMOpTU3upPaHa CTOMHOCT 727 972
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KaTeropvwl (*)VIHaHCOBVI aKTUBU U nacuBwu, npoabvlixKeHne

dunHaHCOBM NacuBM MosicHeHMne 2022 2021
‘000 nB. ‘000 nB.
TekyLun nacmsu:

3agbimKeHNss KbM CBbp3aHy nuua 15.1 4 4
Opyru 3agbmkeHns 2 2

®PuHaHCOBM NacMBU, OTYUTAHU NO aMOPTU3NPaAHa

CTOMHOCT 6 6

BwxTe noscHeHune 4.6 3a MHpopmMauusi OTHOCHO cHeToBOAHATa NOMUTUKA 3a BCSIKa KaTeropusi prHaHCcoBK
WMHCTpyMeHTU. OnucaHve Ha nonuMTuKaTa M uenute 3a ynpaerneHve Ha pucka Ha PoHaa OTHOCHO
PUHAHCOBUTE MHCTPYMEHTM e NpeAcTaBeHo B NosicHeHue 19.

19. PuckoBe, cBbp3aHu ¢ hMHaAHCOBUTE MHCTPYMEHTU
Llenn n nonuTtuKa Ha pbLKOBOACTBOTO MO OTHOLLUEHMWE yrpaBreHue Ha pucka

PuckbT B gemHocTTa Mo ynpaerneHueTo Ha nopTdenna Ha PoHAa e cBbp3aH C BbL3MOXHOCTTA
drakTUYecKnTe MOCTBLMNMEHNA OT AajeHa WHBECTUUUS Oa He CbOTBETCTBAT Ha O4YaKBaHUTE, KakTo U
3agbikeHneTo, koeto ®oHOABT MMa KbM ObpXaTenute Ha Asnose, Aa M3kynu obpaTHoO duHaHcoBWTE
WHCTPYMEHTHU, KOoraTo Te u3uckar ToBsa.

CneuudvkaTta npy ynpaBreHMeTo Ha nopTdeiny Ha OoroBopHu hoHOoBe M3Bexaa HeobxoammocTTa oT
npunaraHeTo Ha afeKBaTHW CUCTEMMW 3a HABPEMEHHOTO UAeHTUdULMpaHe U yNpaBrieHne Ha pasnnyHuTe
BMOBE PUCK, KaTo OT 0cOBEHO 3HaYeHMe ca NpouedypuTe 3a yrnpaBrieHVe Ha PUCKOBETE, MEXaHU3MUTe
3a NoAAbPXKAHETO UM B MPUEMITMBY rPaHNLK, ONTUMAaIHa NIMKBUAHOCT 1 AuBepcudmkaumns Ha nopTtdeiina.

Hai-3HaunmumTe (bMHaAHCOBU PUCKOBE, HA KOUTO € n3noxeH PoHObT, ca NnasapeH pUckK, KpeauTeH pUcCK u
NNKBUOEH PUCK.

YnpaBneHneTo Ha pucka BbB ®oHAa ce M3BbpLIBaA OT YNpaBnsBallOTO APYXKECTBO U Ce NoAYUHSIBA Ha
NpuvHUMNa Ha LeHTpanu3mMpaHocTTa U e CTPYKTYpuMpaHo crnopen HuBaTa Ha KOMMeTEeHL MU KakTo crneaBa:

e CbBeT Ha OupekTopuTe - orpedens AONyCTMMWUTE HMBA Ha PUCK B paMKWTe Ha Bb3npueTarta
cTpaTtervsi 3a pasBuTme;

e ManbnHuTeneH gupektop u MpoKypucT - KOHTponmMpaT npoleca Ha ofobpeHve 1 npuniaraHe Ha
afeKBaTHU MONUTUKA U NpoLieQypy B paMK1Te Ha NpueTaTa cTpaTerusi 3a yrnpaslieHue Ha pucka;

e 3BeHO ,YnpasrneHne Ha pucka“ - U3BbPLUBA ONepaTMBHO AEMHOCTTa MO M3MepBaHe, MOHUTOPWHT,
yrpaBrieHne 1 KOHTPOI Ha PUCKOBETE MpUW YNpaBneHneTo Ha nopTdenna Ha PoHaa.

[enHoctta no ynpaBlieHMeTo Ha puckoeBetTe Ce U3BbpLUBa eXedHeBHO, KaTo Ce chna3BaT BCUYKK
HOPMAaTUBHUN U3NCKBAHUA N BbTPELUHUTE NMpaBuia 3a ynpasiieHne Ha pucka. npl/l OuUeHKaTa Ha pucKa ce
npunarat nogxoadalln MU3mMeputernun, KaTto CTOMHOCTUTE UM Ce aHanmanpart exeagHeBHO U ce cnepdat
orpaHn4yeHundaTa n OencTealmTe NMMUTK.

ChblUecTBEH pUCK Ha TO3U eTarn OT pa3BUTUETO Ha PoHAA € HANUMYMETO Ha UHCTUTYLMOHAMHN MHBECTUTOPM,
npuTexasallm 3HauuMTeneH G6pow oT ganoeseTe B obpalleHne Ha PoHAa, YMeTo rpyrnoBO M3TErMsiHe OT
doHpga 6u morno ga goeede OO0 NUKBMAHM nNpobremu. 3a HamansBaHETO Ha TO3M PUCK (eBeHTyarHa
3annaxa oT 3abaBsiHe Ha u3nnaliaHeTo Ha 3a4bIPKEHMETO Mo 0OpaTHO U3KYNeHUTe ASNOoBe), KakTo 6e
MOCOYEHO MNo-rope, YNpaBnsBaLloTo OPYKECTBO e NpeanpneMe Mepku 3a No-akTMBHOTO NPUBNYaHE Ha
HOBMW MHBECTUTOPMK BbB DoHAa.

Bbpxy nukBmgHocTTa Ha [oroBopHus ¢oHO ce wu3BbpluBa exeaHeBHO HabnwogeHue. [Npensug
3aQbJPKEHNETO 3a NpeasiBABaHe Ha AanoBe 3a 0bpaTHO U3KynyBaHe BCekM paboTeH OeH, YNpaBnsiBalloTo
OPY>KECTBO Crneaun 3XoasiluTe 1 BXoASLWM NapuyHm noToum Ha gHeBHa 6a3a. OT 3anovBaHe Ha AeHoCTTa
Ha OO ,Cenekt OunBuaeHT* 0o gaTata Ha OT4YeTa He e OTYeTEH HedOCTUr Ha NMKBUMOHW cpeacTBa UIu
3aTpyAHEHUS Mpu NOKPMBAHE Ha 3a4bIDKEHUNATA MY.

OT Ha4yanoTo Ha AevHocTTa cu o Aatata Ha otdeta & ,Cenekt AnBnaeHT* He e M3nNon3san BbHLUHK
N3TOYHULM 33 OCUTYpsiIBaHe Ha NMMKBUOHW CPeACTBa, KaTo U3MbJIHABA CBOUTE TEKYLUMN 3a4bIHKEHUS B CPOK.

OcHoBeH pu1cK 3a fenHocTTa Ha oHAa e NoHWXKaBaHe Ha NasapHUTE LieHW Ha npuTexaBaHuTe (OUHAHCOBU
WHCTPYMEHTU (aKkumv M OAnoBe Ha KOMEKTUBHU WMHBECTULMOHHW CXeMu, B T.4. AsnoBe Ha 6opcoso
TbpryBaHu ¢oHgose), kouto kbM 31 pekemBpu 2022 r. ca 77.72% ot aktmBuTe Ha doHaa. NogobHo
pasBuTue 6u JoBeno A0 OTYMTAHE Ha MNpPeoLeHbYHU 3arybu M CbOTBETHOTO HamarnsBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.
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Opyrute oCHOBHM pUCKOBE, Ha KOUTO e U3noxeH PoHABLT, ca BanyTHUAT N NuxBeHnsaT. Kbem 31 gekemspu
2022 1. 39.70% ot aktnBuTe Ha ®PoHaa ca B Yyxda BanyTa, pa3nuyHa ot nes u eBpo. CbLo Taka, BanyTeH
pucK 61 HacTBNUA NPU NPOMSHA Ha CbOTHOLLEHWNETO fIEB KbM €BPO, 3a KOETO YNPaBnsBaLloTO APYXKECTBO
HAMa nHdopmauusa. ExkcnosnumaTta Ha doHaa, cBbp3aHa C NMUXBEH PUCK, MPOM3TUYa rMaBHO OT Aeno3nTUTe
B 6aHku (18.55% ot akTmBMTE Ha poHaa kbM 31.12.2022 r.).

Cropep BWXOaHusTa Ha YnpaBnsBawoTo ApyXecTBo, POHABLT ynpasnsiBa KpeauTHUS pUcK (pUCK OT
HEeBb3MOXXHOCT Ha M3faTens Ha LEeHHW KHMXKa Aa W3NbIHU CBOMTE Napu4HM 3adbibKeHus) 4Ypes
M3BbPLUBaAHUA KpeaUTeH aHanus, avBepcudunkaLmaTa Ha UHBECTULMUTE, HabnioaeHnaTa Ha cbuTusaTa n
TEeHOEHUMUTE B UKOHOMMWYECKUTE U MONUTUYECKUTE YCroBUS. Bbnpekn ToBa, HAMa CUrypHOCT, Ye Tesu
[OelcTBuYSA Le NpeaoTBpaTaAT 3arybr, Bb3HUKHANM OT KpeaWUTEH PUCK.

NuBecTuTOpUTE BLB DOHOA Ca U3MOXEHW Ha MUHMMAneH NUXBeH U kpeauteH puck. OT HayanoTo Ha
neriHocTTa e GoHOBLT He e CKNoYBan Xemxupally coenku.

dOoHABT He 13MoN3Ba KpeauTHo hMHaHcUpaHe 3a AeliHOCTTa cu, Nopaaw koeTo nacueuTe Ha dPoHaa He ca
U3NOXKEHW Ha NNXBEH PUCK.

Bcneactere Ha 13non3BaHeTo Ha MHAHCOBM UHCTPYMEHTU, POHABLT € U3NOXKEH Ha Nas3apeH pUCK, U No-
KOHKPETHO, Ha PUCK OT NMPOMEHMN BbB BanyTHUS KypC, MUXBEH PUCK U LLEHOBU PUCK.

19.1. AHanu3 Ha nasapHus pUck

3a crnegeHeTo Ha nNasapHWs PUCK EeXEeOHEBHO Ce U3YUCnsiBa, CTaHOAPTHO OTKMOHeHWe u GeTa Ha
nopTdeiina cnpsiMo 6eHYMapk MHAaekca. 3a HamansiBaHe Ha 06K pUCK Ha nopTdeina, YnpasnsiealoTo
APYKEeCTBO Ce CTPEMU MaKCUMarlHO Aa AvBepcuduLmMpa MHBECTMLMUTE B NOpTderna cnpsMo onpeaereH
MKOHOMMWYECKN CEKTOp, MWKOHOMMYEecKa CTpykTypa unu emuTeHT. [logpoGHa wHdopmauus 3a
WHCTPYMEHTWUTE, B KOUTO YNpaBnsBalloTO APYKECTBO MOXe Ada WHBecTupa aktuBuTe Ha doHga e
BKItoyeHa B [NpocnekTa u npaBunaTta Ha ®oHaa.

3a nepuopaa ot cb3gaBaHe Ha ®oHaa fo 31 aekemepum 2022 r., npeaBua xapakrepa, CTpykTypaTa u obema
Ha MHBECTULMNTE, HE € NMPELIEHEHO KaTo HeobXoauMo 1 LenecbobpasHo M3BLPLUIBAHETO Ha XeKupaHe
Ha pucka.

3a n3bdaresaHe Ha pucka oT KOHLEHTpauus, YnpaesnsBawoTo OPYXeCTBO Cce CTpeMu fla cnas3Ba 3alioXXeHUTe
orpaHnyeHus 3a MHBeCTUpaHe Ha akTueuTe Ha doHaa.

19.1.1. BanyTeH puck

YyxxgecTpaHHUTE TpaH3akuum n aktuem Ha PoHAa ca JeHOMMHUpaHM B eBpo, watcku gonap (USD), u
weenuapckn ppaHk (CHF). Kbm gataTta Ha npremaHe Ha ouHaHCcoBUs OT4eT, Bbnrapusa npoabnkasa Aa
uma cmKcmpaH Kypc KbM €BpOTO, KOETO NMpeMaxBa B 3HaYMTErNHa CTeneH BanyTHUS puck. TakbB pUck bm
Bb3HMKHAMN MNpu MpoMsiHa Ha HOpMaTMBHO onpegeneHus kypc 1 eBpo kbm 1.95583 nB., 3a koeTo
YnpaBnsaBalLlOTO APYXEeCTBO He pasnonara ¢ uHdopmaums. PrHaHCOBMTE akTMBWM M MacuBu, KOMTO ca
OEHOMUHMPaHN B YyXgecTpaHHa BanyTa, pasnuyHa OT €Bpo, U ca nNpens3ynucneHn B 6bnrapcky nesa KbM
JartaTa Ha oT4yeTa, ca KakTo crneasa:

W3naraHe Ha KPaTKOCPOUEH PUCK
Warckm gonap  LUBenuapcku ¢ppaHk

‘000 nB.. ‘000 nB..
31 pekemBpu 2022 r.
DUHAHCOBKM aKTUBN 1237 57
060 n3naraHe Ha puck 1237 57
31 pekemBpu 2021 r.
DPUHAHCOBKM aKTUBN 1290 52
060 n3naraHe Ha puck 1290 52

AkTuBnTE B BpMUTaHCKM NayHa u kaHagcku gonap kbm 31.12.2022 r., kbm konto 0P ,Cenekt OuBmnaeHT"
MMa ekcrnosuumsi, NpeacTaBnaBaT B3eMaHusi No AMBMAEHTU B pa3mep Ha 551.03 GBP (1215.12 neBa no
BanyTeH kypc Ha BHB, BannaeH kbm 31.12.2022 1.). n 378.81 CAD (513.08 nesa no BanyTeH kypc Ha BHB,
BanuaeH kbm 31.12.2022 r.). Nopagn He3HauMTENHUA UM pasMep CnpsaMo akTueute Ha doHaa, Te He
[OONPUHACAT CbC CbLLECTBEHA CTOMHOCT 3a M3naraHeTo Ha KPaTKOCPOYEH PUCK.

I'Ipep,CTaBeHaTa no-gony Tabnvua nokassa YyBCTBUTEJTHOCTTA Ha HETHUA d)MHaHCOB pes3yntart 3a nepuona
M Ha Opyrnte KOMMOHEHTU Ha cobCTBEHMSA KanuTasn no OTHOLLEHME Ha d)MHaHCOBMTe aKTBM N NacuBuM Ha
doHaa KbM KypCa Ha WaTCKua gonap npu paBHU Apyrun ycrnoBus. |_|p0LI,eHTMTe Ca onpepernexHn Ha 6as3a Ha
ocpegHeHuTe BanyTHU KypCcoBe 3a nocnegHnTe 12 meceua.
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AKO KypCbT Ha LaTckust gonap cnpsmo Obnrapckus nes ce ysenuumn/Hamanm ¢ 5% (2021 r. 5%), n ako
KypCbT Ha LuBenuapckusa dpaHk cnpsaMo 6bnrapckus nes ce ysenuyin/Hamanu ¢ 5% (2021 r. 5%),T7o Toraea
Tasu NpoMsiHa Le ce 0Tpasn Ypes yBenmyYeHne/HamaneHme Ha (OMHaHCOBKSA pe3ynTaT Mo CNEeAHUSt HauMH:

HeTeH cbnHaHCOB pe3ynTaTt 3a roguHarta

WaTckun LBenuapckm O6uwo
aonap ¢paHk
‘000 nB ‘000 nB ‘000 nB
31 nekemepu 2022 . 62 /(62) 3/(3) 65/ (65)
31 nekemepu 2021 r. 64 / (64) 3/(3) 671/ (67)

M3naraHeTo Ha PUCK OT NpOMEHN BbB BallyTHUTE KypCOBE Bapupa npes rognHata B 3aBUCUMOCT OT obema
Ha N3BbPLWEHUTE MeXayHapoaHU COEerKn. Bbl'lpeKVI TOBa Ce c4uUTa, 4Ye npencrtraBeHnAT no-rope aHanma
npencrtaBd CteneHTa Ha n3naraHe Ha doHAa Ha BanyTeH pUCK.

19.1.2. JluxBeH puUck

doHABT He n3nonsea KpeanTHo chHchwpaHe 3a AeNHOCTTa Cu, nopagn KOeTo nacmBmUTe Ha doHaa He ca
N3N0XXEeHW Ha NNXBEH PUCK.

JInxBoHOCHUTE bMHaHCOBK akTMBM, NpuTexasaHn oT doHAaa, ca NapuyHN NHCTPYMEHTMW.
MapuyHM NHCTPYMEHTHN

C uen nogavpkaHe Ha BUCOKA NUKBMAHOCT, 6.43% oT akTnBMTe Ha PoHOa ca B napu no pasnsallaTtesiHu
CMETKWN, OTBOPEHM Aeno3nTu 1 geno3ntn go 3 meceua. 15.70% ot aktmeute Ha ®oHga ca B 4eno3nTn 4o
12 meceua.

Hauucnenute nuxsm no pasnnawiatesniHn n geno3nTtHM CMeTku ca 100% OT HauucneHute npuxogn ot
JTINXBU.

AHanu3bT Ha MakpoMKOHOMMYecKaTa cpeaa, v No-cneumnanHo NMxBeHaTa cTaTucTvka 3a 6aHKOBMS CEKTOp,
nokassa NpomMsiHa B HabniogaBaHaTa TEHAEHUUS Ha CPaBHUTENTHO HUCKW NUXBEHW HWBa B bbnrapus m
NpeMyHaBaHe KbM TSIXHOTO MMaBHO MOBMLIABaHE. TOBa M3MEHEHME Ce ObJKM B OCHOBHA CTEMeH Ha
npomMsiHata B nuMxBeHata nonutuka Ha ELLB, koaTto 3a nmbpeM nbT OoT 11 roguHuM Hacam crtapTtupa
noBuLLIABaHe Ha OCHOBHMS NMXBEH NpoueHT B EBpo3oHaTa ¢ uen oBnagaBaHe Ha 3HAYMTENHOTO HMBO Ha
HabnogaBaHaTa MHNauus.

I'Ipo,qbnmeHweTo M eckanauusaTa Ha BorHaTa B praVIHa cb3gaBa no-ronsma ot obmyariHaTa HEeCUrypHocCT
B NPOrHO3npaHuTe CTOWHOCTM 32 OCHOBHUTE MaKpPOMKOHOMWUYECKN NOoKasaTesnn, YnATo AMHaMmmnkKa € CUITHO
noBnndaHa OT 3alJioXXeHuUTe B MaKpOMKOHOMUMYEeCKaTa nporHo3a Ha BHB TexHu4yeckn 00nyCKaHuA. B
©6asucHus CLI,eHapIAVI Ha nporHo3aTta He Ca BKIMHYEeHU HeEraTuBHU ereKTI/I BbpPXy 6bnrapCKaTa MKOHOMUKa,
KOuTOo 61xa Bb3HWKHaANN B pe3ynTaTt Ha eBeHTyalrieH He4OCTUIr Ha NpuUpoAdeH ra3 B CTpaHaTa. B nporHosarta
He Cce OT4YMTa noTeHUunarnHoTo BJliMAHME Ha nonuTthnyeckata HEeCUrypHOCT B B'bJ'IFapI/Iﬂ BBPXY
MKOHOMMYecKaTa aKTUBHOCT U I/IHd.)J'IaLI,VIHTa.

HapacTBaHeTOo Ha BbHLUHOTO ThbpCeHe OT OCHOBHUTE TbProBCKM NapTHLOPU Ha bbnrapus n npeacraBaHeTo
Ha O6bnrapckus U3HOC Npes3 MbpBaTta nonosuHa Ha 2022 r. 6sxa No-CUIMHKU OT O4aKBaHOTO, HE3aBUCKMMO OT
HeraTuBHUTE edeKTun, nponsTnyallm oT BoMHaTa B YKparHa. Benpeku ToBa nHankaumMmTe 3a BriolaBaHe
Ha BbHLUHAaTa MKOHOMUYecKa cpefa B kpas Ha 2022 r. u B Ha4yanoTto Ha 2023 r. ce yBenu4yasaT. BonHaTta
B YKpanHa, BUCOKUTE LIEHN Ha CYpOBMHWUTE M MaTepuanuTe, NOBULLEHUETO Ha JIMXBEHWUTE MNPOLIEHTH,
onaceHusiTa 3a HeOCTUI Ha NPWUPOAEH ra3 u BrOWEHNTE Harnacn Ha MKOHOMUYECKUTE areHTu ca cpef
OCHOBHUTE haKTOpU, KOUTO AONPUHACAT 3a Tasu NepcreKkTmea.

TexHnyecknTe [OOMyCKaHWs, 3anoxeHu B nporHo3ata Ha BHB, mpegnonarat BBHIWHOTO ThbpceHe Ha
Obnrapckm CTokM 1 ycryrm ga otdete pactex ¢ 2.9% npes 2022 r., nocnegsaH ot cnag ¢ -0.1% npes 2023
r. 1 Bb3cTaHoBsBaHe Ha pacTtexa a0 4.1% npe3 2024 r. LleHnTe Ha CypoBUHUTE Ha MEXAyHapOoaHUTe
nasapu NpoabinkaBaT [a Ce xapakTepusmpaT C BUCOKM KonebaHusi, KaTo BKIIOYEHUTE B AOMycKaHuATa
LeHN Ha IYbPCHU OOroBOpPM AaBaTt 3HauUW, 4e Npu NOBEYEeTO CYpPOBWMHM Te Le OCTaHaT TpavHOo Hapj
HuBaTa cu oT 2021 r. 3a ueHUTe Ha eHeprunHMTEe NPOAYKTU B €BPO MasapHUTe o4vakBaHusa ca Te fa
npoabrkaT a ce NoBuvLlaBaT ¢ BUCOKM TEMMOBE Ha roauviiHa 6a3a oo cpenata Ha 2023 r., cnef koeTo aa
3ano4HaT Aa ce noHwxKaeaT Ha roavwHa 6asa, HO Ja ocTaHaTt 3HauuTenHo Hag HueaTta oT 2021 r. npes
Luenusi NporHo3eH XOpu3oHT. [onyckaHusiTa 3a UeHMTe Ha HeeHepriHuTe MpodyKTM B €BpO ca 3a
3HauuTeneH pactex npes 2022 r., obIrKall ce Han-Beye Ha No-BMCOKUTE LieHW Ha XpaHuTe, nocrneaBsaH oT
wmpokoobxeaTteH no noarpynu cnag npe3 2023 r. u noBuwaBaHe npe3 2024 r. B CbOTBETCTBUE C
JornyckaHusTa 3a pasBuTMETO Ha rnobanHaTa MKOHOMUYECKa akTUBHOCT.
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Ha 10 tonu 2020 r. Bbnrapusa 6ewe ogpuumnanHo nokaHeHa ga ce Bknoun B ERM 1l u baHkoBus cblos Ha
EC npwu ueHTpaneH Kypc Ha Obnrapckus nes, dukcmpan Ha 1 eBpo=1.95583 neBa. CbrnacHo gaHHM Ha
MuHUCTEPCTBO Ha (pMHaHCKTE, crnopa3yMeHMeTo 3a y4vacTue Ha Obnrapckuss neeB BbB ERM Il e
NPUAPYXEHO OT TBbPA aHraXMMEHT Ha ObirapckuTe BnacTv Aa nposexaar 6raropadyMHU MKOHOMUYECKM
NOMWTUKM C LUen 3ana3BaHe Ha WKOHOMMYecKkaTa M (uHaHcoBaTa CTabUITHOCT M MOCTUraHe Ha BUCOKa
CTEeneH Ha ycTonuMBa MKOHOMUYecKka koHBepreHumsi. Ha 09 oktomepu 2020 r. pevTuMHroBaTta areHuus
Moody’s noBuwn KpeautHus penTuHr Ha Bbbnrapua B yyxaecTpaHHa M B MecTHa BanyTta oT Baa2 c
nonoXxutenHa nepcrnektuBa Ao Baa1 cbe ctabunHa nepcnektuea. Ha 18 Hoemepu 2022 r. perTUHroBaTa
areHums Fitch noTBbpan KpeouTHUs peruTuUHr Ha bbnrapus B MHBECTUUMOHHa Kateropusa — ,BBB/BBB®
(4ykpecTpaHHa/MecTHa BanyTa) gbnrocpodeH u “F27 kpaTkocpoyeH B uJyxaecTpaHHa Banyta ¢
nonoxutenHa nepcnektnea. lNpucesoeHnat Ha Bvnrapusa kpeanteH penTuHr ot Standard&Poor’'s kbm 25
HoemBpwu 2022 r. 6elwe noTBbpaeH - ,BBB” gbnrocpoyeH n ,,A-2” kpaTkoCpodeH CbC CTabunHa nepcnekTnea
B Uy)Xga 1 B MeCTHa BanyTa.

OuakBaHuATa Ha MasapHUTE y4yacTHUUM npegnonarat npoabikaBallo CUMHO MOBULLEHUE Ha
KpaTKOCPOYHUTE NIMXBEHW MPOLEHTU B eBpo3oHata B kpas Ha 2022 r. M B Havanoto Ha 2023 r. un
cTabununsmpaHeTo UM Ha HuBa, 630 OO AoCTUrHaTMTE, 3a OCTaHanaTa YacT OT MPOrHO3HWUS XOPU3OHT.

Mpu Taka onncaHuTe gonyckaHus, 6asMcHUAT cueHapui Ha nporHo3aTta Ha BHB npeaBwxaa pactexsT Ha
peanHuns BBIM Ha Bbnrapus ga ce 3abaeu go 2.8% npe3 2022 r. u go 0.1% npes 2023 r., cneq KoeTo Aa
ce yckopu 0o 3.4% npe3 2024 r. 3a No-HUCKMA pacTex Ha MKOHOMMYEecKaTa akTMBHOCT npe3 2022 r. we
OOMPUHAcAT paswWmMpsBaHETO Ha OTpMUATENHMS MPUHOC Ha HETHWUS M3HOC U 3abaBAHETO Ha pacTexa Ha
4YacTHOTO noTpebneHve B pe3ynTaT Ha HeraTMBHUS e(PEeKT OT YCKOpPSIBAHETO Ha WHrauusta Bbpxy
peanHusa pasnofiaraemM [oxo4 Ha [JOMakvMHCTBaTa. Tasn AvHamuka we Obde camMo 4acTU4HO
KOMMeHCMpaHa OT OYaKBaHUSA MO-CUMNEH pacTeX Ha NpaBUTENCTBEHOTO noTpebneHue, Kakto U oT
CbLUECTBEHOTO HaTpynBaHe Ha 3anacy B MKOHOMWKaTa MOA4 BMUSHME Ha MOBULLEHUTE WHMNALMOHHMU
OYaKBaHWSI U HECUTYPHOCTTa OTHOCHO e(PEKTUBHOTO PYHKLIMOHMPAHe Ha rrnobanHuTe Bepuri 3a JOCTaBKMW.
JonyckaHoTo BnoLuaBaHe Ha rnobanHaTa MakpoumkoHoOMMYecka cpea B KOMOMHaLKMs CbC 3ana3BaHeTo Ha
CpaBHUTENHO BUCOKa UHMNaums npyu notTpedutenckuTe LeHu We goseaaTt Ao AONbNHUTENHO 3abaBsHe Ha
pacTexa Ha MKOHOMU4YeckaTa akTMBHOCT npe3 2023 r. B gonbnHeHMe o4akBaHOTO NpeycTaHOBsBaHE Ha
TeHAeHUMATa KbM HaTpynBaHe Ha 3anacu OT CYpOBUHKU, MaTepuanu u roToBy NPOAYKTU B UKOHOMUKaTa U
NPOrHO3NpPaHuUAT oTpuLaTeneH NPUHOC Ha M3AMEHEHNETO Ha 3anacuTe npes cnegsalwaTa roaMHa CbLo Le
orpaHuyaBaT 3Ha4YUTENHO pacTexa Ha peanHus BBI1. dakTop, KOMTO LWe NoaKkpena B Han-ronsiMa cteneH
MKOHOMMYEecKaTa akTMBHOCT npe3 2023 r., € 04akBaHOTO yCBOsiIBaHe Ha cpeAcTBa no HaunoHanHus nnax
3a Bb3cTaHoBsiBaHe 1 yctonumocT (HIBY) oT cTpaHa KakTo Ha YacTHMS, Taka U Ha NyGrMyHNST CEKTop.
lMporHo3npaHoTo yckopsiBaHe Ha pactexa Ha peanHus BBl npes 2024 r. e B CbOTBETCTBME C
TEXHUYECKOTO AOoMnyckaHe 3a Bb3CTaHOBSIBAHE Ha BBLHLUHOTO TbPCEHE W O4YaKBaHOTO YCKOpsABaHe Ha
pacTexa Ha KpahHUTe NoTpebuTenckn pasxoam B yCnoBmaTa Ha otcnadBaly MHnaumoHeH HaTUCK.

lopguwHaTa uHdnauus, namepeHa 4Ype3 xapMOHU3NPaHUst MHAeKc Ha notpebutenckute uexn (XUMML),
cbrrnacHo faHHu Ha BHB, ce npeaswkaa na Bbanese Ha 14.9% B kpas Ha 2022 r. 3a yckopsBaHeTO Ha
WHpnaunaTta cnpsamo kpad Ha 2021 r. we gonpuHacs Har-Beye CbLLeCTBEHOTO YBenuyeHne Ha pasxoauTe
3a NPOU3BOACTBO Ha (bMpMKTE B YCIOBUATA HA 3HAYUTENEH pacTex Ha rogvwHa 6asa Ha ueHuTe B eBpO
Ha OCHOBHM XpaHW W EHEepruiHM CYpPOBMHU (ENEKTPOEHeprusi, NPUPOAEH ra3 W neTpon) Ha
MexayHapoaHute nasapwu. [pyrn  daktopy CbC CbLIECTBEHO MPOUHMNAUMOHHO BRMAHWE ca
NPOrHO3MPaHOTO CUITHO YBENMYEHMNE HA pa3xoauTe 3a TPy Ha eAvHMLA NMPOAYKLMS, KAaKTO I/IIyCKOpﬂBaHeTO
Ha roguLLHUA pacTexX Ha LEeHUTEe Ha BHOCA Ha roToBM NMPOMULLMIEHWN MPOAYKTM nopagu uUHdnaunoHHuTe
npoLiec B OCHOBHUTE TbProBCKM NapTHbOpU Ha Bwrrapus.

19.1.3. LlleHoBM puck

OCHOBHUAT LEHOBMK PUCK, HA KONTO € n3noxeH PoHABT, € CBbP3aH C MHBECTULMUTE B KanUTanoBu LIEHHN
kHuxa. CnpaBegnuearta CTOMHOCT Ha Te3n (PUHAHCOBU UHCTPYMEHTU Ce BNuUsie OT NPOMEHU B NasapHUTe
paBHMLLA Ha CbOTBETHWUTE LIEHHM KHWXA, KOETO OT CBOSA CTpaHa pediniekTMpa BbpXy OOXOAHOCTTa Ha
doHpa.

B ponHaTa Tabnuua ce BMxAa CbNOCTaBKa MeXAy AHEBHOTO M MOAWLIHO CTaHOAPTHO OTKIOHEHWE Ha
doHOa u OHEBHOTO U rOOULLHO CTAHAAPTHO OTKIOHEHME Ha AOXOAHOCTTa Ha WHBECTUUMs B BeHumapk
nHgekca. beHumMapk MHOEKCHT, M3non3eaH npu ynpaeneHneto Ha PoHpa, ce cbeTom oT 30% STOXX
Europe 50, 60% S&P 500, 10% LEONIA Plus.

MokasaTen 2022 2021
O® BeHumapk O® BeHumapk
[lHeBHO cTaHOAPTHO OTKNOHEHNE 0.62% 1.32% 0.42% 0.74%

oguWHO cTaHAAPTHO OTKNOHEHNE 9.74% 20.86% 6.61% 11.65%
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B cnyvaii 4ye cToHOCTTa Ha GeHUMapK MHAEKca Ce NOBULLM B pa3Mep Ha ABE CTaHOapTHM OTKIIOHEHMS! OT
42%, (3a 2021 r.: 23%), HeTHaTa CTOMHOCT Ha aKTMBWTE LWe ce yBenuum ¢ 561 xun.nB.. (3a 2021 r.: 258
XUn.ne..).

B cniyyam ye cToriHOCTTa Ha 6eHYMapK MHOEKCa ce Hamanu B pa3mep Ha ABEe CTaHAAPTHW OTKIMIOHEHWS OT
42% (3a 2021 r.: 23%), HeTHaTa CTOMHOCT Ha aKTMBUTE e ce Hamanu ¢ 397 xun. n.. (3a 2021 r.: 192 xun.
ne.).

19.1.4. O6Lwwa puckoBa eKcno3nuus (3a gepuBaTMBHN (hUHAHCOBU NHCTPYMEHTH)

B cvoteetcTBMe ¢ MpaBunarta 3a oueHka v MNpaBunaTta 3a oueHka W ynpaBneHne Ha pucka Ha doHaa,
YnpaBnaBawoTo APYXEeCTBO MOXe Oa CKMoyYBa OT HEroBo MMe cAenkd C AepuBaTMBHU (DUHAHCOBU
WNHCTPYMEHTU:

- C WHBECTUUMOHHa Luen, CcbobpasHO MWHBECTULUMOHHATa MonuTMKa M pUckoBuUs npodui Ha
CbOTBETHaTa KONEKTUBHA UHBECTULIMOHHA CXeMa, onpeaerieHn B npasunaTa i;

- C uen ynpasJieHMe Ha PUCKa - 3a XeXnpaHe Ha na3apeH U KpeauteH puck.

C uen ynpasneHue Ha pucka, cBbp3aH C nosvuuute Ha O® ,Cenekt AvBuaeHT* B OepuBaTUBHMU
WHCTPYMEHTHU, Ce U34ncnsaBa obLia puckoBa ekCno3mnums no MeToda Ha NnoeTuTe 3agbIPKEHUS, KaTo BUHArM
ce crnasBa OrpaHMYEeHMeTO TS [a He HadBuWwaBa HeTHaTa CTOMHOCT Ha aktuBuTe Ha NP ,Cenekt
OvBunaeHT", KakTo M orpaHMyeHMsATa 3a KOHUeHTpauus nocodeHn B Hapepba Ne44/20.10.2011 r. 3a
U3NCKBaHMATA KbM OENHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHU CXEMW, ynpaBnsaBallUTe OPYXKECTBa,
HaUWOHaNHNTE WHBECTULMOHHN OHOOBE, anTepHaTMBHU WHBECTUUMOHHM OHOOBE U nuuarta,
ynpasensaBallm antTepHaTMBHU UHBECTULMOHHU hOHAOBE.

OT Havyanoto Ha genHocTTa cu POoHOBLT He e CKIuYBan Xemxupalwmn caernkm nnn mn3sbpLuBasn apyr tmn
onepauun Cc gepmBatmuBHA (bVIHaHCOBVI WHCTPYMEHTU C MHBECTULMOHHA Lerl.

19.2. AHanun3 Ha KpeauUTHUA PUCK

WNanaraHeTo Ha ®oHAa Ha KpeauTEH PUCK € OrpaHMYeHo [0 pa3mepa Ha GanaHcoBaTa CTOWHOCT Ha
dhMHaHCOBMTE aKTMBM, NPM3HATK KbM JaTaTta Ha 0T4yeTa, KakTo € NMOoCoYeHo No-aosy:

2022 2021
‘000 nB. ‘000 nB.

Fpynu chouHaHcoBU akTUBM (GanaHCOBU CTOWHOCTH)

drHaHCOBK aKTUBW NO cnpasennnBa CTOMHOCT npes3 2,537 2,190

neyan6ata nnu 3arybarta

[ObnroBn MHCTPYMEHTU MO amopTU3npaHa CTOMHOCT 727 972
3,264 3,162

PbkoBOACTBOTO Ha YNpaBnABaLLOTO APYKECTBO CYMTA, Y€ BCUYKM ropecnoMeHaTn (OUHaHCOBU aKTUBW,
KOUTO He ca obesueHsiBaHU Npe3 npeacTaBeHUTe OTYETHM Nepuoan, ca (PMHAHCOBWU aKTUBWU C BMCOKA
KpeguTHa OLeHKa, BKITIOYUTENHO U Te3N, KOUTO ca C HaCTbNWMN nagex.

KpeauMTHUST pUCK OTHOCHO Mapu W MNapu4yHM €eKBUBaNEHTU Ce CcyYMTa 3a HECHLLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca 6aHkm ¢ Aobpa penyTaunsi U BUCOKA BbHLUHA OLLEHKa Ha KpeauTHUS PENTUHT.

KbMm paTtata Ha douHaHcoBUA oTYeT OOHOBT HAMA NPOCPOYEHN PMHACOBU akTUBKU. Beuykm B3eMaHusa ca
CbC cpok Ao 1 roauHa.

19.3. AHann3 Ha NUKBUAHUA PUCK

YnpaBnsBawoTo ApyxecTBo u PoHOBLT crneaBaT 3agb/DKeHUsATa 3a JIMKBUOHOCT, NMpousTvyallumM oT
Hapepn6a Ne44/20.10.2011 r. 3a u3anckBaHusiTa KbM LEAHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHU CXEMW,
ynpaensBawmTe Opy)XecTBa, HaUMOHANHUTE MHBECTULMOHHM POHAOBE, anTepHATUBHU MHBECTULMOHHU
¢oHOO0BE M NuuaTa, ynpaBnsasalln antepHaTMBHU MHBECTULIMOHHM DOHOO0BE.

3a pa ce usberHat nNMKBUOHU npo6neM|/|, Ce 1U3BbpLUBa KOHTPOJ1 1 OLeHKa Ha NMNMKBUOHOCTTa U napnvHnTe
notouu Ha doHAa, KaTo ce npegnpunemat n akTuBHU OencTeus, Kkato nogabpXxaHe Ha Aeno3nTn ¢ onuua
3a NpeacpoYHOo npekpaTtdaBaHe.

Bbpxy nukemaHocTTa Ha doHOa ce M3BbLPLUBA exedHeBHO HabnogeHve. MpeaBua 3agbimKeHWeTo 3a
npeasiBsBaHe Ha AAMNOBe 3a 06paTHO M3KynyBaHe BCceku paboTeH AeH YNpaBnsBaLloTo ApYKecTBo crieam
N3XOOALLMUTE U BXOAALLM NApUYHM NOTOUM Ha AHEBHa 6a3a.
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Mpv KoHCTaTUpaHe Ha IMKBMAOHW nNpobnemMu e u3rpageHa npouedypa Mo YyBedoMsiBaHe Ha
3aMHTepecoBaHWTe Nvua — NULETO, OTTOBOPHO 3a YNpaBrieHUEeTo Ha pucka, IHBECTULIMOHHMS! KOHCYTTaHT,
CbBeTa Ha gupekTopuTe.

PoHOBLT HAMA O4YakBaHMSA MO OTHOLUEHUS] HA Bb3MOXHOCTTa OT 06paTHO M3KyrnyBaHe Ha OANIOBETE My OT
WHBECTUTOPUTE N HE MOXE [a OMOBECTU OYaKBaHUSA U3XOAsLL NapuyeH NOTOK Npyu 00paTHOTO U3KyNyBaHe
Ha Te3u 4anoBe, CbrnacHo nsuckBaHusata Ha PernameHT (EO) Ne 53/2011 ot 21 sHyapu 2011 rognHa BbB
Bpb3Ka C usmeHeHus Ha MexayHapogaeH cyetosofeH ctaHaapT (MCC) 1 ,lNpeacrassaHe Ha uHaHCOBUTE
oT4ETU — YyNpaxHsemMn (UHAHCOBU MHCTPYMEHTUM W 3a4bIDKEHWUsi, NMpoM3TMYallM OT nukeuaauums”,
naparpad 136A, TOYKM B) U T).

Kbem 31 pnekemBpu 2022 r. npubnuamtenHo 22% ot aktuBute Ha PoHaa ca napuvHu cpeacTea U 6aHKoBM
JenosnTy, a ocrtaHanara 4acT ca LIEHHW KHWUMM, KOUTO ca KOTUPaHW U ce cuuTat 3a Obp30-NUKBUAHU
WHBECTULINN.

Ot 3ano4BaHe Ha genHocTTa Ha ®PoHAa He e OTYeTeH HeJOCTUr Ha NUKBUAHM CpeacTBa Unu 3aTpyaHeHUs
Mpwv NOKpMBaHe Ha 3abIKEHUATA MY.

I'Ipe3 OoT4yeTHUA nepmnoa doHABT He e Non3Ban BbHLUIHM N3TOYHMLN 3a ocurypsiBaHe Ha NMKBMOHU CpeacTBa,
KaTo € n3NnbliHABas1 CBOUTE TeKYyLUM 3aabIKeHUA B CPOK.

Bcnyku nacmem Ha ®oHOa ca HENUXBOHOCHM U Cca C OCTaTb4yeH MaTtyputeT 4o 1 meceu,.

Kbm 31 pgekemBpu 2022 r. 3agbikeHusiTa Ha PoHga Bb3nm3aTr Ha 6 500 nB., ABMKMMU KbM
YnpaensiBawoTo gpyxecTtso, baHkata genosutap u Apyru KOHTpareHTn 3a ykasaHuTe OT TSX YCnyru, no-
rongmara 4acT OT KOMTO ca noraceHun B HadanoTto Ha 2023 r.

20. MonuTuKa 1 npoueaypu 3a ynpasrieHNne HETHUTE aKTUBU, NPUHaANeXalmn Ha MUHBeCTUTOpUTe

LleJ'IVITe Ha yl'lpaBJ'IFIBaLLI.OTO APYy>KeCTBO NO OTHOLWLEHME ynpaBJieHNEeTO Ha KanuTtana ca:

o MocTuraHe Ha JOXOOHOCT, Cbpa3MepHa C MOEMaHeTO Ha MUHUMAaEH PUCK 38 UHBECTUTOPUTE;

o MoaabpkaHe Ha BUCOKa NMKBUAHOCT C Lief1 HAaBPEMEHHOTO NoracsiBaHe Ha 3a4b/DKEHUS] KbM
WHBECTUTOPW, KOUTO B1Xa Bb3HUKHAMNN Npu NpeasiBABaHe Ha OSnoBe 3a 06paTHO U3KyMyBaHe;

o ALEKBATHO CbOTHOLLIEHME MEXAY BIIOXXEHUTE NapUYHU CPEACTBA B LLEHHW KHUXKA U NapuUvHnUTe
WHCTPYMEHTMU.

YnpaBneHneTo Ha kanutana Ha ®oHaa u M3NON3BaHETO My 3a reHepuMpaHe Ha LOXO04 Ce M3BbpLiBa OT
MHBECTULMOHHMST KOHCYNTAHT Ha YNpaBnsBaLL0TO APYKECTBO B CbOTBETCTBUE C HOpMaTUBHAaTa ypeaba,
MpocnekTa u MNpaBunata Ha PoHaa, Nog HabnaeHmeTo Ha 3BeHo ,HopmaTMBHO cboTBETCTBME”, 3BEHO
»YTPaBNeHne Ha pucka” n akTMBHOTO B3anmogencTene cbe 3seHo ,,CYeTOBOACTBO”, cbrnacHo NpaBunarta
3a BbTpellHaTa opraH13aums 1 BbTPELLHUA KOHTPON Ha YnpaBnsaBaLloTo ApY>KeCcTBO.

2022 2021

‘000 nB.. ‘000 nB..

HeTHW akTBM, NpMHaanexawim Ha MHBECTUTOpUTE B AANOBE 3,258 3,156
Ownr 6 6
- Mapw 1 Nnapu4Hn ekBNBaNEeHTU (210) (346)
HeTten abnr (204) (340)
CbOTHOLWEeHNe Ha HETHN aKTUBU KbM HeTeH AbNr 1:(0.06) 1:(0.11)

21. OnpegensiHe Ha cnpaBegiMBaTa CTOMHOCT

CnpaBe,anBaTa CTOMHOCT Ha (bI/IHaHCOBVI WHCTPYMEHTN € npencraBeHa B CpaBHEHUME C TdAXHATa
©anaHcoBa CTOMHOCT KbM Kpad Ha OT4eTHUTE nepunoan B crnegHarta Tabnuua:

PUHaAHCOBU aKTUBMU Kbm 31 nekemBpu 2022 r. Kbm 31 nekemBpu 2021 r.
CnpaBeanuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 nB.. ‘000 nB. ‘000 nB.. ‘000 nB..

PrHAHCOBK aKTUBK MO 2,537 2,537 2,190 2,190

cnpaBefnMBa CTOMHOCT npes3
neyanbara unu 3arybarta
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CnepgHaTta Tabnuua npeacraBsd CbVIHaHCOBVITe akKTuBM M nacmeu, oT4NTAHU NO cnpaBeannBa CTOWMHOCT B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHNE, B CbOTBETCTBUE C ﬂepapXMﬂTa Ha cnpasegnnBata CTOWMHOCT.

Taswn iepapxusi rpynvpa (rHAaHCOBUTE aKTMBM M NacvMBM B TPU HMBa Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BXoAsLLaTa MHopMaLus, U3rnon3esaHa npu onpeaersiHeTo Ha cripaBenuBaTta CTOMHOCT Ha (PMHAHCOBUTE
aKTVBM U NacuBu. MlepapxusTa Ha cnpaBeanivBaTa CTOMHOCT BKIOYBA CrieHUTe HYBa:

- 1 HMBO: nas3apHu LieHn (HeKopI/IFI/IpaHM) Ha akTUBHU na3apu 3a MAEHTU4YHN aKTUBU UITN NACUBN,

- 2 HUBO: BXoZsLla MHMOPMaLUMs, pasnuyHa oT NasapHU LiEHW, BKIKOYEHN HA HUBO 1, KOSITO MOXe
Ja 6bfe HabnogaBaHa Mo OTHOLIEHWE HA [afeH akTUB UMW NacuB, UNu NPsiko (T. €. KaTo LieHu)
UMK KOCBEHO (T. €. Ha 6a3a Ha LueHuTe); 1

- 3 HuBO: BXoAsLla MHOpMaLms 3a AadeH akTUB UK NacuB, KOSITO He e 6asmpaHa Ha HabnogasaHu
nasapHu gaHHW.

HDaneH (bVIHaHCOB aKTMB UM nacme ce Knacmbmu,wpa Ha HaM-HUCKOTO HMBO Ha 3Ha4yMma BXoasdlua
VIH(*)OpMaLI,I/IFI, n3nons3BaHa 3a onpenendaHeTo Ha cnpasegnmearta My CTOWMHOCT.

PrHaHCOBUTE aKTUBW W NacuUBU, OLEHSIBAHW MO cnpaeseannBa CTOMHOCT B OT4yeTa 3a CbI/IHaHCOBOTO
CbCTOAHME, Ca rpynmupaHn B ClneaHunTe kateropmm C'bO6p83HO ﬁepapxmma Ha cnpaBeannBarta CTOWMHOCT.

31 pekemBpu 2022 r. HuBo 1 HuBo 2 O6wo
‘000 nB.. ‘000 nB.. ‘000 nB..

Fpynu chomHaHCOBM aKTUBM MO cripaBeanuBa

CTOMHOCT npe3 nevyanbara unu 3ary6arta

MHBecTuumm B akUum 2,277 - 2,277
MHBecTULMN B KONEKTUBHN UHBECTULIMOHHU CXEMMU, B 69 191 260
T.4. 6opcoBo TbpryBaHu poHgose (ETF)

2,346 191 2,537
31 pekemBpm 2021 . Hueo 1 HuBo 2 O6wo

‘000 nB. ‘000 nB. ‘000 nB.

Fpynu domHaHCOBM aKTUBM MO cnpaBeanBa
CTOMHOCT npe3 nevanbara unu 3ary6ara
MHBecTnuMn B akuum 1,920 - 1,920
MHBECTNLMN B KONTEKTUBHUN MHBECTULIMOHHU CXEMU, B 72 198 270
T.4. 6opcoBo TbpryBaHu cpoHaose (ETF)

1,992 198 2,190

MeToauTe n TEXHUKNTE 3a OLEeHsABaHe, M3NON3BaHn npwn onpegenaHeTo Ha cnpaBseannBaTta CTOWHOCT, He
Cca nNnpoMeHeHn B cpaBHEHUE C NpeagxoaHnA OTH4ETEH nepunoa.

Onpep,enm-le Ha cnpaBeanunBaTta CTOMHOCT Ha HMBO 1

CnpaBegnvBaTta CTOAHOCT Ha (OMHAHCOBUTE aKTVBU U NacuBU, TbPryBaHu Ha akTUBHM Na3apu (KakBUTO ca
ny6rnv4yHO Tbpryemute AepuBaTMBY U TbPryemMu LEHHU KHUXKA) € GasvpaHa Ha nasapHU KOTMPOBKM KbM
nocrnegHa AgaTa Ha TbpryBaHe 3a rognHata. PMHaHCOB aKTMB ce cuMTa 3a TbpryBaH Ha akTMBEH nasap, ako
nasapHUTe KOTUPOBKWM Ca HanuyHu oT 6opcu, aunbpu, 6pokepu U T.H., TE3U LeHN Ce NPeACTaBAT KaTo
peanHu 1 peJoBHO OCbLUECTBABAHM Na3apHN CAENKM.

CnpaBeanveaTa CTOMHOCT Ha (oMHAHCOBM aKTMBU, KOUTO HE Ce TbpryBaT Ha akTUBEH nasap ce onpeaensit
ype3 W3MNon3BaHe Ha TEXHMKM 3a oueHka. PoHABT M3Mon3eBa pas’nNMyHM MeToAM 3a OLEHKa U
npeanonoxeHus, 6asnpaHn Ha NasapHN YCrnoBus, CbLLECTBYBALLUM KbM Kpasi Ha rogmMHara.

Onpep,enﬂHe Ha cnpaBeanunBarta CTOMHOCT Ha HMBO 2

CnpaBegnvBaTta CTOMHOCT Ha (hHAHCOBMWTE aKTMBM OT TOBA HUBO Ce ONpeaerns OT AMPEKTHO Habnaaemm
KOTUPOBKM OT NyGnMYHM nasapu, Npyv KOUTO € Hamuue crnopagudHa TbproBus. PoHOLT npeleHsiBa
HeoOXOAMMOCTTa OT KOpeKUuMsi Ha cnpaBegnuBaTa CTOMHOCT, MoflydeHa OT AMPEKTHO Habniogaemarta
KOTMPOBKa OT HEaKTMBEH Masap W ako € Heobxoaumo TakaBa ce u3BbpliBa. Kbm 31.12.2022 r. He e
M3BbPLLBaHa KOpeKUUsa Ha crnpaBeanmBaTta CTOMHOCT, NoslydeHa oT AUPEKTHO Habrniogaema KOTUpoBKa OT
HeakTMBEH nasap.
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22. Cb6uTHuA cnepn Kpas Ha OTYETHUA Nepuoa

He ca Bb3HMKHaNM Kopurmpawiy CbOUTUS UM 3HAUMTENTHU HeKopurupawy cboutna Mexay daTaTta Ha
hMHaHCOBMS OTYET M AaTaTa Ha 0foOpPEeHMETO My 3a NyGNKyBaHe.

23. OpobpeHune Ha (huHaAHCOBUA OTUYeT

®duHaHcoBuAT oTveT KbM 31 gekempy 2022 1. (BKMHOUYMTENHO CpaBHUTENHATA MHGopMauus) e ogobpeH 1
npuet ot CbBeTa Ha anpektopuTte Ha Y[ Cenekt AceT MeHnmxMbHT EALL Ha 27 aHyapu 2023 T.

26



OTYET 3A ®UHAHCOBOTO CbCTOSAHUE
Ha JI® CEJIEKT JUBUJIEHT

KkbM 31.12.2022 1.

Cnpaska Ne | KHC-O®DC

JHara: 27.1.2022 1.
Cncrauren: Cranucnasa Jlazaposa

PrroBoguren: K. Komkamanosa u B. Bacuies

(6 n1esa)
AKTHBU Kox Texym Hpenxonen COBCTBEH KATIUTAJI 1 TACHBH Kox Texym nepuox | [PEXOACH
nepuos nepuos nepHoa
a 9 1 2 a 6 1 2
A. HETEKYIIIU AKTUBHU A. COGCTBEH KAIIUTAJI
1. ®uHAHCOBH AKTHBH 1. OcHOBeH KanmuTaJI $B.2.1.1.0.0.0 1958 066 1953 891
1. IleHHM KHMXKa, B T.4.: $B.1.1.1.1.0.0 0 O[II1. Pe3epBu
1. IIpemuiinu pe3epBu pH eMUTHPAHE/OOPATHO HU3KYIyBaHE Ha
aKLUHA SB.1.1.1.1.1.0 AKLMH/ZIATOBE S$B.2.1.2.1.0.0 124 035 121 144
JUbJITOBUA SB.1.1.1.1.2.0 2. Pe3epBu 0T nocneBaiy OUEHKH Ha aKTUBU U TTACHBH SB.2.1.2.2.0.0
2. Jlpyru puHAHCOBU HHCTPYMEHTH SB.1.1.1.2.0.0 3. O06mm pesepBu SB.2.1.2.3.0.0
O6mo 3a rpyna I{ SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna 11| SB.2.1.2.0.0.0 124 035 121 144
11. JIpyru HeTeKyll¥ aKTHBH SB.1.1.2.0.0.0 I11. ®unancoB pe3yrat
OBIIO 3A PA3JIEJ A| SB.1.1.0.0.0.0 0 0[1. Harpynana neuant6a (3ary6a), B T.u.: $B.2.1.3.1.0.0 1 081 305 729 413
b. TEKYIIIU AKTUBH HepasIpeJieneHa neyanba SB.2.1.3.1.1.0 1429 109 1077 216
1. llapuynu cpexcTea HEMOKpHUTa 3aryba SB.2.1.3.1.2.0 -347 804 -347 804
1. ITapuynu cpencTsa B Kaca SB.1.2.1.1.0.0 2. Texynia nevyanba SB.2.1.3.2.0.0 94 349 351 892
2. ITapuuHu cpeaCcTBa 10 6E3CPOUHHU JCTO3UTH SB.1.2.1.2.0.0 117 104 309 008| 3. Tekymua 3ary6a SB.2.1.3.3.0.0
3. ITapuyHU CPEACTBA 110 CPOUYHH JCHO3UTU SB.1.2.1.3.0.0 605 280 641 807 O6u10 3a rpyna III| SB.2.1.3.0.0.0 1175 654 1 081 305
4. biokupaHu Napu4HH CPEICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 3257 755 3156 340
O6mo 3a rpyna I| SB.1.2.1.0.0.0 722 384 950 815
1I. Tekymu ¢puUHAHCOBM MHCTPYMEHTH b. TEKYIIIU TIACUBU
1. IlenHn KHIDKA, B T.4.. SB.1.2.2.1.0.0 2276 943 1920 361|1. 3agpmKeHusi, CBbP3aHU C IUBUJICHTH SB.2.2.1.1.0.0
aKIUK SB.1.2.2.1.1.0 2276 943 1920 361|2. 3axbmkenus KbM (pUHAHCOBU MHCTHTYLIMH, B T.U.: $B.2.2.1.2.0.0 4518 4345
rpasa SB.1.2.2.1.2.0 KbM OaHKa Jeno3urap SB.2.2.1.2.1.0 325 322
JUBJITOBU SB.1.2.2.1.3.0 KbM YIIPABJIABALIO JIPYKECTBO SB.2.2.1.2.2.0 4193 4023
Jpyru SB.1.2.2.1.4.0 KBbM KPSAUTHU MHCTUTYIIUHA $B.2.2.1.2.3.0
2. VIHCTpyMEeHTH Ha IapUYHHMS ma3ap SB.1.2.2.2.0.0 3. 3agbJKeHNs. KbM KOHTPareHTU $B.2.2.1.3.0.0 2 040 1800
3. JlanoBe Ha KOJEKTHMBHY MHBECTUIIMOHHU CXEMHU SB.1.2.2.3.0.0 259 942 269 978|4. 3axbKeHus, CBbP3aHU C Bb3HATPAXKICHUS SB.2.2.1.4.0.0
4. JlepuBaTuBHU (UHAHCOBU MHCTPYMEHTH $B.1.2.2.4.0.0 5. 3agmiKeHHs KbM OCUTYPUTEIIHU NPENPHSITUS $B.2.2.1.5.0.0
5. bnokupanu SB.1.2.2.5.0.0 6. JlaHpYHY 3a1BIDKCHHS SB.2.2.1.6.0.0
6. Jlpyru GMHAHCOBH MHCTPYMEHTH SB.1.2.2.6.0.0 7. 3agbIKeHHs, CBbP3aHH C EMUTUpPaHE SB.2.2.1.7.0.0
O6mo 3a rpyna II | SB.1.2.2.0.0.0 2 536 885 2 190 340(8. 3agbiKeHus;, CBbp3aHU ¢ 00paTHO U3KyIyBaHe SB.2.2.1.8.0.0
111. HepuHaHncoBU aKTUBHU 9. 3apImKeHns], CBbP3aHU ChC CAENIKHU C (HHAHCOBH HHCTPYMEHTH $B.2.2.1.9.0.0
1. B3emaHus, CBbpP3aHU C JINXBU $B.1.2.3.1.0.0 156 293(10. [ipyru $B.2.2.1.10.0.0
2. B3emanwust 110 c/iefku ¢ (PMHAHCOBH HHCTPYMEHTH $B.1.2.3.2.0.0 OBI1O 3A PA3JIEJI B| SB.2.2.0.0.0.0 6 558 6 145
3. BsemaHusi, CBbp3aHU C EMUTHpaHE SB.1.2.3.3.0.0
4. [lpyru SB.1.2.3.4.0.0 4 888 21038
Q6o 3a rpyna I1I| SB.1.2.3.0.0.0 5044 21331
1V. Pa3xoau 3a 0be1u nepuoan SB.1.2.4.0.0.0
OBIO 3A PA3JEJ B| SB.1.2.0.0.0.0 3264 313 3162 485
CYMA HA AKTUBA $B.1.0.0.0.0.0 3264 313 3162 485 CYMA HA TIACHUBA $B.2.0.0.0.0.0 3264 313 3162 485
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OTYET 3A BCEOBXBATHUA 10XO0/]
na JI® CEJIEKT IUBUJIEHT
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpaska Ne 2 KUC-O/]

Jara: 27.1.2022 r.
CrcraBuren: Cranncnasa Jlazaposa
PrroBomuren: K. Komkamanosa u B. Bacuet

(6 1e6a)
PA3XO/IH Kon Texkyuy IIpeaxonen PUXOIH Kon Tekyi IIpeaxonen
TEepPUoOJ MEepPUO TIEPHOTT EepPUo
a 0 1 2 a 0 1 2
A. Pa3xoam 3a neifHOCTTa A. Ilpuxoau oT AeifHOCTTA
1. ®unancoBH pa3xoan 1. ®unaHCcOBHM NPUXOIH
1. Pa3xoau 3a TUXBU 0D.1.1.1.1.0.0 1. I[Tpuxoau OT AMBHICHTH 0D.2.1.1.1.0.0 88 258 69 497
2. OTpunaTeIHu pa3auKy OT OepaIiu ¢ 0D.1.1.1.2.0.0 1209 1205 2. TTonOXUTETHN PA3IUKHU OT OIIEPAIIH C 0D.2.1.1.2.0.0 17 483 16 727
(hMHAHCOBH aKTHBH (hMHAHCOBH aKTHBH
3. OTpHunaTenHy pa3iuKy OT MOCIeABaIIa 0D.1.11.2.1.0 3716 107 2231 590 3. [lonoxxutenHu pa3nrKy OT MOCIIeIBaIla 0D.211.21.0 3698 969 2 459 607
OIICHKA HA (PMHAHCOBH aKTHBU OIICHKA Ha ()MHAHCOBM AKTHBHU
4. Pa3xoau, CBbP3aHU C BAJIyTHHU OMEpaINH 0D.1.1.1.3.0.0 723 982 329 552|4. ITpuxoau, CBbP3aHU C BATYTHH ONEPaIMU 0D.2.1.1.3.0.0 791 608 422 657
5. dpyru duHAHCOBHU pa3xoau 0D.1.1.1.4.0.0 633 604|5. TTpuxoau OT JINXBH 0D.2.1.1.4.0.0 363 147
6. pyru 0D.2.1.1.5.0.0

0610 3a rpyna I 0D.1.1.1.0.0.0 4441 932 2 562 951 06110 3a rpyna I 0D.2.1.1.0.0.0 4596 681 2 969 235
I1. HedpunancoBu pa3xoau I1. HedbunaHncoBM npuxoaun
1. Pa3xomu 3a maTepuanu 0D.1.1.2.1.0.0
2. Pa3xoau 3a BBHIIIHU YCIYTH 0D.1.1.2.2.0.0 60 401 54 392
3. Pa3xonu 3a amopTH3anus 0D.1.1.2.3.0.0
4. Pa3xoau, CBbP3aHU C Bb3HATPAKACHUS 0D.1.1.2.4.0.0
5. lpyru 0D.1.1.2.5.0.0

O6m10 3a rpyna 11 0D.1.1.2.0.0.0 60 401 54 392 O6mio 3a rpyna I1 0D.2.1.2.0.0.0
b. O6u10 pa3xoau 3a aeitnoctra (I+1I) 0D.1.1.0.0.0.0 4502 333 2 617 343|B. Oo10 npuxoau ot aeitHocrTa (I+11) 0D.2.1.0.0.0.0 4596 681 2 969 235
B. ITeya16a npeau obJiarane ¢ JaHbIH 0D.1.3.0.0.0.0 94 349 351 892|B. 3ary6a npeau obJ1araHe ¢ 1aHbIH 0D.2.2.0.0.0.0 0 0
II1. Pa3xoau 3a JanbIH 0D.1.4.0.0.0.0
I'. HeTna nevaJioa 3a nepuoaa (B-1II) 0D.1.5.0.0.0.0 94 349 351 892|I'". HetHa 3ary6a 3a mepuoaa 0D.2.3.0.0.0.0 0 0
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 4596 681 2 969 235|BCUYKO (b+I') 0D.2.4.0.0.0.0 4596 681 2 969 235
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OTYET 3A TAPUYHUTE IOTOLM IO MPEKUSI METO/J
Ha 1® CEJIEKT JUBUJAEHT
3a mepuoaa 01.01.2022 - 31.12.2022

Jara:

CnscraBuren: Cranucnasa Jlazaposa

Cnpaexa Ne 3 KUC-OIIIT

27.1.2022 .

PoxoBoauren: K. Komkamanosa u B. Bacuies

(6 1e6a)

Texym nepuon

IIpeaxonen nmepuojg

HauMeHoBaHHe HA MAPUYHUTE MOTOLH Kon
MocTbnienus Ilnamanus Heten norok HocTbnienus Inamanus Heren norok
a [9 1 2 3 4 5 6

A. IlapnyHU NOTOLH OT ONEPATHBHA JeiiHOCT
1. Tlapuiru OTOLH, CBLP3AKH € SMHTHPAHE H OGPATHO H3KYIYBAHE Ha OPP.1.1.0.0.0.0 10 500 -3 434 7066 339 500 -331 223 8277
AKIMH/ISI0BE
2. ITapruHH MTOTOIM, CBBP3aHU C MOJYYEHH 3aE€MH, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBH OPP.1.2.1.0.0.0 0 0
3. [lnauianus npu pasnpenesieHus Ha meqanon OPP.1.3.0.0.0.0 0 0
4. [TapyyHK NOTOLM, CBBP3aHK C BAJYTHH ONlEpalui OPP.1.4.0.0.0.0 0 0
5. JIpyru Mapu4yHy MOTOLH OT ONEpaTHBHA JEHHOCT OPP.1.5.0.0.0.0 0 0
Bceuuko mapu4HH NOTOLM OT ONEPaTHBHA AeiiHOCT (A): OPP.1.0.0.0.0.0 10 500 -3434 7 066 339 500 -331 223 8277
B. IIapuyHM NOTOLM OT MHBECTHLHOHHA ICHHOCT
1. [Tapu4YHM TOTOLH, CBBP3aHM C TEKYIIH (DHHAHCOBH AKTHBH OPP.2.1.0.0.0.0 85 546 -359 491 -273 945 79 762 -162 204 -82 442
2. [MapuyHM NOTOLM, CBbP3aHH C HETEKYIIN (JMHAHCOBU aKTUBH OPP.2.2.0.0.0.0 0 0
3. JINXBY, KOMUCHOHH U JIp. TI0JIO0OHU OPP.2.3.0.0.0.0 500 -633 -133 1218 -604 614
4. Tony4yeHu UBUACHTH OPP.2.4.0.0.0.0 88 212 88 212 67 609 67 609
5. IlapuyHHU DOTOLH, CBBP3aHH C YIPABIABAIIO JPYKECTBO OPP.2.5.0.0.0.0 -48 131 -48 131 -44 503 -44 503
6. [lapuyHy DOTOLH, CBPB3aHH C OaHKa-IENo3UuTap OPP.2.6.0.0.0.0 -6 895 -6 895 -5271 -5271
7. Ilapy4yHH DOTOLH, CBBP3aHH C BATYTHH OIEpalluH OPP.2.7.0.0.0.0 77011 -68 492 8519 104 266 -81 068 23198
8. JIpyru mapuyH# MOTOIM OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
BcHYKoO NapuyYHU NOTOUM OT WHBECTHHUOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 251 269 -483 642 -232 372 252 855 -293 650 -40 795
B. Ilapu4Hyu MOTOLM OT HeCNeMATU3UPAHA JeliHOCT
1. [JapuyHM OTOLIM, CBBP3aHH C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -3124 -3124 -3 084 -3 084
2. [TapuyHM NOTOLHM, CBHP3aHU C HETEKYIIIN AKTHBH OPP.3.2.0.0.0.0 0 0
3. [Mapu4yHM OTOIM, CBHP3aHH C Bh3HATPAXKICHHS OPP.3.3.0.0.0.0 0 0
4. ITapuyHK NOTOLM, CBbP3aHH C JaHbIU OPP.3.4.0.0.0.0 0 0
5. JIpyry napuuHHU NOTOLHM OT HeClenHaI3upaHa JeHHOCT OPP.3.5.0.0.0.0 0 0
BcHyko napuyHM NOTOLHM OT HecNeUaIN3upana aeiiHoct (B): OPP.3.0.0.0.0.0 0 -3124 -3124 0 -3084 -3084
I'. I3MeHeHHe HA NapUYHHTE CPEeACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 261 769 -490 200 -228 430 592 355 -627 957 -35 602
JI. ITapuyHM cpeACTBA U MAPUYHH eKBHBAJIEHTH B HA4YAJI0TO HA epHoAa OPP.5.0.0.0.0.0 950 815 986 417
E. IlapuyHu cpeicTBa M NAPHMYHH eKBMBAJEHTH B Kpasi HA NMepHoAa, B T.4.: OPP.6.0.0.0.0.0 722 384 950 815

110 O3CPOYHU JICTIO3UTH OPP.6.1.0.0.0.0 117 104 309 008

3abenescka: TnamaHusTa B KOJOHU 2 U 5 1 Ce TIPEICTABAT C OTPHULIATENICH 3HAK!
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OTYET 3A UIBMEHEHUSITA B COBCTBEHUS KAIIUTAJI
Ha J/I® CEJIEKT IUBUJEHT
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpaska Ne 4 KHUC-OCK

Jara: 27.1.2022 1.
CwcraBuren: Cranucnasa Jlazaposa
Prrosomuren: K. Komxamanosa u B. Bacunes

(6 1e6a)
Pe3epBu Hatpynauun neuanoun/3aryou
npeMuH O6uo
MOKA3ATEJIN Kon OCHOBEH KanuTajl OT eMHCHSE pe3eps ot r— co0cTBeH
(npevmen nocJe BN peseps nevanta 3ary6a KanuTaa
OUEHKH
pe3epB)
a 0 1 2 3 4 5 6 7
Can10 KbM HAYAI0TO HA MDEAXOAHNUS OTHYETEeH MepPuoI 0SK.2.0.0.0.0.0 1947 259 119 499 1077 216 -347 804 2796171
CaJul0 B HAYAJIOTO HA OTYETHUS EPUOT 08K.3.0.0.0.0.0 1953 891 121144 0 0 1429109 -347 804 3156 340
IIpoMenn B HAYATHHTE CAJIIA NOPATHN: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- eheKT OT IPOMEHH B CYETOBOIHATA IIOIUTHKA 0OSK.4.1.1.0.0.0 0
- KOPEKIWsl Ha TPENIKH OT MUHAJIH IEPHOIH OSK.4.12.0.0.0 0
KopHIrHpaHo caj110 B HAYAJI0TO HA OTYETHHSI IIEPHOJT 08K.5.0.0.0.0.0 1953891 121 144 0 0 1429 109 -347 804 3156 340
W3MeHeHHe 32 CMETKA HA COOCTBEHHUIMTE, B T.4.: 0SK.6.0.0.0.0.0 4176 2891 0 0 0 0 7 066
- eMHTUDaHE 0SK.6.1.1.0.0.0 6231 4269 10 500
- 00paTHO W3KyIyBaHe OSK.6.1.2.0.0.0 -2 056 -1378 -3434
Herna neuas6a/3arvéa 3a nepuona 0SK.7.0.0.0.0.0 94 349 0 94 349
1. Pasnpenenenue Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JUBUJICHTU 0SK.7.1.1.0.0.0 0
- IPYTd 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryou 0SK.7.2.0.0.0.0 0
3. IMocreBaly OLEHKHM Ha IBITOTPAHA MaTepHATHH 1 0SK.7.3.0.0.0.0 0 0 0 0 0 0 0
HeMaTenruaJHy AKTUBU. B T.Y.:
a) YBEJIMYCHUS OSK.7.3.1.0.0.0 0
0) HamMaJIeHUs! 0SK.7.3.2.0.0.0 0
4. TlocnenBaIu OUCHKN Ha (PMHAHCOBU aKTHBH M MHCTPYMEHTH, B |c\ 7 400 0.0 0 0 0 0 0 0 0
T.Y.:
) YBEIMYCHHS OSK.7.4.1.0.0.0 0
0) HamaJIeHUs! 0SK.7.4.2.0.0.0 0
5. Jlpyru u3MeHeHus 0SK.7.5.0.0.0.0 0
Cajj1o KbM KPasi HA OTYETHUS EPUOJ 0SK.7.0.0.0.0.0 1958 066 124 035 0 0 1523 458 -347 804 3 257 755
6. Jlpyru mpoMeHu 0SK.8.0.0.0.0.0 0
CoGernen kammTan 05K.9.0.0.0.0.0 1958 066 124035 0 0 1523458  -347804 3257755
KbM KDASl HA OTYETHHUSA NMEDUOT
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JAOITBJIHUTEJIHA THO®OPMAIUA 110 YI. 73, AJI. 1 OT HAPE/IBA Ne 44

Ha I® CEJIEKT JUBUAEHT
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpasxa Ne 5 KUC - Jlon. ungpopmayus

Hara: 27.1.2022 1.
CwcraButen: Cranncnasa Jlazaposa
Pwxosoguten: K. Komkamanosa u B. Bac:

Homep HOKA3ATEJIN Kon Croiinoct
1o pen

1 2 3 4

1 Banyra, B KOSATO ca eMUTHPaHH JI0OBETE DI1.1.0.0.0.0.1 BGN
2 Bpoii n1s10Be B HAYAI0TO HA OTYETHHS NEPHOJ DI1.1.0.0.0.0.2 1 953 890.8919
3 Bpoii ns10Be KbM Kpast HA OTYSTHHUS EPUOTT DI1.1.0.0.0.0.3 1 958 066.4518
4 Bpoli eMUTHpaHH JSI0BE MPE3 OTYECTHHS IEPHOJT DI1.1.0.0.0.0.4 6231.1904
5 CTOWHOCT Ha EMHTHPAHUTE JSUIOBE IIPE3 OTUETHUS PO/ (B JIeBa) DI1.1.0.0.0.0.5 10 500.0000 nB.
6 Bpoii 00paTHO W3KYIIEHH JSI0BE NMPE3 OTUETHHS IEPHOJT DI1.1.0.0.0.0.6 2 055.6305
7 CTOHMHOCT Ha 00PAaTHO U3KYIIEHUTE JSIOBE IIPE3 OTUETHUS epHo/I (B JIeBa) DI1.1.0.0.0.0.7 3 433.9300 nB.
8 HeTHa cTOMHOCT Ha aKTUBUTE HA SIWH JSUT B HAYAJIOTO HA OTYETHUS EpHOJ (B ChOTBETHATA BATyTa) D1.1.0.0.0.0.8 1.6154
9 HeTtHa cTOMHOCT HA aKTUBHUTE HA €AMH O KbM Kpasi Ha OTUETHHS MepHO (B ChOTBETHATA BAyTa) DI1.1.0.0.0.0.9 1.6638
10 [Cpemnoromumna HeTHa CTOMHOCT Ha aKTHBUTE (B JIeBa)* DI.1.0.0.0.0.10 3 220 048.3500
11  |Cpennoromguuiga HETHA CTOMHOCT Ha aKTMBHTE (B CHOTBETHATA BalyTa)* DI1.1.0.0.0.0.10.1 =
12 |Pasxoam/rakcu 3a ymnpasienue KsM Y /] (B neBa) DI1.1.0.0.0.0.11 48 300.80 mB.
13 |Pasxomu/Takcu KbM nemno3utaps (B JieBa) DI1.1.0.0.0.0.12 6 875.16 nB.
14 Pasxonum/Takcu KbM HHBECTUITMOHHU TOCPETHUIIN, CBBP3aHH ChC CIICIKH ¢ aKTUBU OT opTdeiina (B 1eBa) DI1.1.0.0.0.0.13 1 837.76 .
15 JloxogHOCT OT HayanoTo Ha roauHata (B %) DI1.1.0.0.0.0.14 3.45%
16 |HdoxomHocT OT maTara Ha myOIMYHOTO npeIarane (B %) DI1.1.0.0.0.0.15 5.20%
17 Jloxoxnoct 3a nmocnennute 12 mecena (B %) DI1.1.0.0.0.0.16 3.41%
18 |CrammaptrO OoTKIIOHEHHE (B %) DI1.1.0.0.0.0.17 9.54%

3abenescka:

CroitHOCTHTE KBbM Kpasi Ha OTUYCTHHS MIEPHOJ cienBa Aa 0paat choTBETHO KbM 30.06. 1 31.12. Ha CHOTBETHATA OTYCTHA TOAMHA.

* Pen 10 "CpenHoroauniHa HeTHa CTOHHOCT Ha aktuBuTe (B JieBa)" u Pen 11 "CpenHoroaumina HeTHa CTOMHOCT

Ha akTUBUTE (B ChOTBETHATa BaJIyTa)" ce MOmbJBaT camo kKbM 31.12. Ha chOTBETHATa rOIMHA.
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