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PbkoBOACTBOTO Ha YnpaBnsasalwloTo apyxectBo ,Cenekt AceT MeHnmpxmbHT” EALL (,PbKOBOACTBOTO”
unu [npekropute”) npeacraes goknaga u roguwHis uHaHcoB oT4yeT Ha [loroBopeH ¢doHa ,,CenekT
O6nuraumn” (“©oHpa”) keM 31 gekemBpu 2022 r., M3rOoTBEH B CbOTBETCTBME C MexayHapoaHuTe
cTaHgapTu 3a bmHaHcoBa OTYeTHOCT, npueTn ot Komucusata Ha EBponerickms cbios (,MCPO”).

O6wa nHpopmauusa 3a PoHaa

Ao ,Cenekt Obnuraummn” e KONEKTUBHA cXxema OT OTBOPEH TWN 3a MHBECTUPAHE NPEVMMYLLECTBEHO B
ABITOBU LEHHU KHWXKa (MNOTEYHM M KOpPNopaTUBHWM obnurauuv, ObpKaBHWU LEHHN KHWXKa, OBLUMHCKN
obnuraumm n ap.). [JoroBopHUsT hoHO MOXe Aa MHBECTUpa M B MHCTPYMEHTU Ha NapuyHMsA nasap
(KpaTKOCPOYHWM ObpPXKaBHU LEHHM KHWXa, GaHKOBM Aeno3vTu u gp.), B akuumn, 60pcoBO TbpryBaHu
doHagose (ETF-n) v gpyrm npeanpustust 3a KOMEKTMBHO WHBECTUPAaHe, KakTo M B YYXAeCTpaHHU
OBIITOBM LEHHMN KHIKA W Yy>XOECTPaHHN akumw.

®PoHABLT e ydpeneH un BnucaH B pernctbpa Ha Komucusarta 3a pmHaHcoB Hagsop npes mapt 2006 r.
®doHOBbT OCbLUECTBSIBA CBOATA AEWHOCT CbrNacHo pasnopenbute Ha TbproBckus 3akoH, 3akoHa 3a
ny6bnnyHoto npegnaraHe Ha ueHHW kHwka (3MMLUK) n 3akoHa 3a gerHocTTa Ha KONEKTUBHUTE
WHBECTULIMOHHWN CXEMM U Ha OpYrv NpeanpusTs 3a KonekTuBHO nHBecTupaHe (3AKUCLOMNKN). doHabT
nva EUNK 175064573.

0o ,Cenekt Obnuraummn” e goroBopeH oHA No cMucbna Ha yn. 5, an. 2 ot 3AKNCAONKA (OB, 6p.77
oT1 2011 r.). PoHABLT NpeAcTaBnsiBa KONEKTUBHA CXeMa OT OTBOPEH TUMN 3a MHBECTUPaHe. [JoroBOpHUAT
OHA HE e IOpPUAMYECKO NULE M HAMa OpraHu Ha ynpaeneHue. Ton e 06ocobeHo MMyLLecTBO 3a
KOMEKTUBHO MWHBECTUPAHE B MNOCOYEHUTE WHCTPYMEHTM C Orfea NOCTUraHe Ha onpeaeneHv
WHBECTULIMOHHU Lienn. NmywecTtBoTo Ha [JoroBopHusa hoHA e pasaeneHo Ha aanose. HomuHanHata
CTOMHOCT Ha adanoseTe Ha ,,Cenekt Obnuraunn” e 100 (cTo) nesa. JanoseTte Ha [JoroBopHus poHA ce
npugobueaTt Mo eMUCUMOHHA CTOMHOCT U M3KynyeBaT obpaTHO OT MHBECTUTOPUTE NO LieHa Ha obpaTHO
nskynyBsaHe. bpoat ganose Ha [JoroBopHus hOHA Ce MPOMEHS1 B 3aBUCUMOCT OT o6ema U3BbPLLEHN
npogaxobm n obpaTHo n3kynyeaHe Ha AANOBe.

®oHabT e yupedeH n BnucaH B peructbpa Ha Komwucusita 3a douHaHcoB Hagsop (‘Komucuata®) c
Pewenune Ne 243-0® ot 29.03.2006 r. Ha 14.05.2012 r. nmeTo Ha [JoroBopHusi OHA € MPOMEHEHO OT
Ao KO O6nuraunm Bunrapusa® Ha A® ,Cenekt Obnurauun”. PoHABLT ce opraHuanpa 1 ynpasnsiBa OT
YnpaBnsieawo apyxectso ,Cenekt Acetr MenummpkmbHT” EAL (NnpegnwHo HammeHoBanue Y[, KO
MuBecTmbHTC” EAl) cbC cepanuile n agpec Ha ynpasneHue B bvnrapus - rp. Codums, panoH “KpacHo
ceno”, 6yn. ,bvnrapua” Ne 58, sxog ,C*, eT. 7, odmc Ne 24, c paspelieHune, usgageHo ot Komucusra
3a (puHaHcoB Haasop. OCHOBHUTE BBLMNPOCU OTHOCHO CbLUECTBYBAHETO, (YHKUMOHUPAHETO W
npekpaTtsaBaHeTo Ha [oroBopHusa oHA, myllecTBoTo Ha doHaa v npaBaTta Ha npuTexaTenuTe Ha
Asnose OT Hero ce onpeaensT ¢ MNMpaBunarta Ha ®oHAa, KOUTO ce npuemart u n3meHaT ot CbBeTa Ha
OVpeKkTopute Ha YnpaBngaeawoTo ApyxecTBo. Lsanata pgenHoct Ha ,Cenekt O6nurauymun’,
BKIMIOYUTENHO HETOBUAT UHBECTULMOHEH NopTdenn, npogaxbaTta n 06paTHOTO U3KyrnyBaHe Ha AsnoBse
1 paskpMBaHeTO Ha MHGOpPMaLWs, ce opraHu3npa n ynpaenssa oT YnpasnsasaLlo ApyxecTso ,Cenekrt
AceT MeHnpxmbHT” EAL.

Mpe3 2011 r. ,Cuna Xonauur’ AL npngobu 100% ot kanutana Ha Y[ KO NHBecTMbHTC” EAL 1
Bnocneactaue [pyxectBoTo 6e npenmeHysaHo Ha Y[ ,Cenekt AceT MeHnmxmbHT EAL.

Ha cBoe 3acegaHue oT 26.06.2014 r. CbBeTbT Ha gupektopuTe Ha Y[ ,Cenekt AceT MeHUgKMbHT"
EA[ B3e pelieHue 3a 3amsaHa Ha 6aHkaTa genosutap ,,YHukpeaut bynbank® Al ¢ ,,lOpobaHk bvnrapuma®
Al Ha ynpaBnaBaHus OT Hero gorosopeH o ,Cenekt Obnuraumm®.

C pewweHmne Ne 589 — [1® ot 24 tonm 2014 r. KomucusaTa 3a ouHaHCOB Haa3op nsgage ogobperHne Ha
Y[ ,Cenekt AceT MennpxmbHT® EAJ] 3a 3amsiHa Ha 6aHkaTa genosutap ,YHukpeaut bynbaxk ALl ¢
,HOpobaHk Bbnrapus® ALL.
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VHBECTMLMOHHUTE Lenn Npy opraHn3mMpaHeTo 1 ynpaeneHmeTo Ha PoHpa ca 3anasBaHe U HapacTBaHe
Ha CTOMHOCTTA Ha MHBECTULMUTE Ha NpUTeXaTenuTe Ha AANOoBe Ypes peanuanpaHe Ha MakcumanHms
Bb3MOXEH [0XOA4 MpU MOemMaHe Ha MWHMMAaneH pPUCK, KakTO M OCUIypsiBaHe Ha MakcumarHa
NIMKBUOHOCT Ha MHBECTULIMUTE Ha NpuTeXaTenuTe Ha OSnoBe.

Mpernea Ha genHocCTTa

LianoctHata pgenHocT Ha Y[, ,Cenexkt AceT MeHupxmbHT EAL npe3 2022 r. 6e HacoyeHa KbM
YTBbpXOaBaHE Ha nasapHWTE MO3vuMu Ha [oroBopHusi oHA. HeTHuTe akTmBM, ynpaBnsiBaHW OT
[oroeopHusa doHa, ce yeenmunxa go 1,645 xun. neea kbm 31.12.2022 r., 6narogapeHne Ha gobpoTto
npeAcTaBsiHe Ha MHBECTULMOHHA NonuTuka Ha doHaa.

0o "Cenekt O6nuraumun” otbenssa 1.07% goxogHocTt npes3 2022 .

TeHaeHUUSTa Ha NOKayYBaHe Ha OCHOBHUTE JIMXBEHW NPOLIEHTU ce 0Tpasu NpeanMHO HeraTUBHO BbpXY
npeacTaBsAHEeTO Ha HUCKOPWCKOBUTE anTepHaTMBM Ha nasapa (ALK v kopnopaTtneHu obnurauum).

ObocTpeHaTa reononuTUYecka cMTyauus, CBbp3aHa C BOEHHUTE AeicTBUst Mexay Pycusi n YkpaiHa,
ABYLUMPPEHOTO HMBO Ha MHMNauusa B rmobaneH mawab, pbCTbT Ha OCHOBHUTE NUXBEHW MPOLIEHTHU,
CpaBHMTENHOTO 3abaBsiHe Ha WMKOHOMMKATA M O4vakBaHMATa 3a peuecuss B EBpona nosnusixa
3HaYUTENHO BbpPXY akueHTa Ha TbproBusaTa Ha b®b npes roguHaTa, kato SOFIX "n3tpn" 5.38% npes
2022r.

Mpe3 nepuoga ce NnpoBegoxa HOBU NapnameHTapHu n3bopu B CcTpaHaTa M Ce OCbLLECTBMXa NPOMEHMN
B MaKpoOmnosnutukite, kato ce ovakBa 2022 r. ga 3aBbplum ¢ GrogxeTteH aepuumnt ot 2.9%, kaTo
roanHata npuknioydm 6e3 npuemaHe Ha akTyanuanpaH BapuaHT Ha AbpkaBHus brogxeT 3a 2023 r. Mpes
nocnegHute meceun MUHMCTEPCTBO Ha hMHaHCKUTE NPeoTBOpPKM yCneLwwHo Hakonko emucun LK B nesa
M nycHa B obpalleHne HOBM TakuBa, KaTO HaW-CUNEH MHBECTMLUWOHEH MHTEpPEC KbM THAX NposiBUXa
GaHKUTe U NEHCMOHHWTE hoHOoBE.

CbLueBpeMeHHO, MexxayHapoaHuTe kpeantHu areHuun Fitch Ratings n Standard & Poor's noTebpanxa
OBbIrOCPOYHUS KpeauTeH penTuHr Ha bbnrapus B vyxgectpaHHa u MecTtHa Banyta (Fitch: "BBB" ¢
nonoxutenHa nepcnekrusa; Standard & Poor's: "BBB/A-2" npu ctrabunHa nepcnektusa). OT gpyra
CTpaHa, ovakBaHuaTa Ha ekcneptute oT EK 3a nkoHommyeckoto passutne Ha Bbnrapus 3a 2023 r. ce
noHwxkmxa ot 2.3% Ha 1.1%, kaTto 3a 2024 r. ce nporHo3mpa yckopeHue Ha pacTtexa Ha BBl Ha
cTpaHarta go 2.4%.

OvyakBaHusiTa ca WMHBECTUTOPCKMAT dokyc npe3 2023 r. ga 6boe HacodyeH KbM pesyntaTute oT
npunaraHuTe WKOHOMWYECKM MONMUTMKM B CTpaHaTa, B T.4. mpoueca Mo MNpUCbeAVHSIBAHE KbM
EBpo3oHaTa, edekTnte BbpXy OusHeca oT NoBULLABAHETO HA JIMXBEHUTE MPOLIEHTU OT LiEHTpanHuTe
0GaHKkn, C uen oBragsiBaHe Ha BUCOKOTO HMBO Ha WHNaumsa u pasBUTUETO Ha MNONMUTUYECKUTE
OTHOLLIEHMS B PEermoHa.

OcHoBHaTa 4YacT oT noptdenna Ha [doroBopeH ¢oHn ,Cenekt OGnuvraummn” e MHBECTUpaH B
koprnopaTusHun obnurauun (39.21% ot aktnuBuTe Ha oHaa) KbM kpas Ha 2022 r. B noptdenina Ha
doHpa npe3 roguvHata genbT Ha KopnopaTuBHMTe obnuraumu ce yBenu4yaBa, OOKaToO TO3W Ha
AbpXaBHUTE LEHHW KHWKa 0Tbensa3Ba cnaa, 4OKaTo eKcnosnumaTa KbM akumm n ETF-u ce yBenuum 3a
cMeTKka Ha gena Ha napuyHuTe cpeactBa. CbOTHOLLEHMETO Ha Aeno3ntuTe B noptdenna KbM obLo
akTueu Ha ®oHaa nosuwasa HUBOTO cu oT 2021 r., kaTo ce HabnogaBaT No-HUCKWU NMMXBEHW NPOLEHTH
no 6aHKoBWUTE Aeno3nTn B cTpaHata npes 2022 r. cnpsiMo rogmHa no-paHo.
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KbMm kpast Ha 2022 r. reorpachCckoTo pasnpeaeneHneTo Ha MHBECTULMMUTE € NokasaHo Ha rpadukara:

B Bbarapusa 53.09%

m CALL 13.74%
EBpo3oHa 20.41%
PymbHua 4.04%
YHrapwms 8.72%

Matounnk: Cenekt AceT MeHnmxMbHT EAL]

OcHoBHUTE neT uHBecTMuMn Ha PoHaa kaTto NPOLEHT OT akTuBuTE KbM Kpad Ha 2022 r., ca KakTo
cnenpa:

Ton 5 no3uuuun
B noprtdenna
30.3%

DOpyru 69.7%

NaTouHuk: Cenekt AceT MeHMIXMBHT EAL

Mo oTHOLWEHNE Ha pa3npeneneHne Ha MHBecTMumMmTe No aktuem kbm 31.12.2022 r. ¢ Hal-ronam gan
o1 39.21% ot aktnBuTe Ha doHAa ca BMOXEHW B KOPNopaTvBHN 0Gnuraumm.

PasnpeneneHuve Ha uHBectuumnte Ha PoHaa KbM kpas Ha 2022 r., e KakTo crieBa:

B leno3uTtu (c BKA. HauucaeHu nnxem) 23.28%

0.00%

009 Py 0:00%

12.06% NapuyHK cpeacrtea 12.06%

= KopnopatueHu obaurauumn 39.21%
DObpkaBHu o6auraumm 8.25%

AKuumn 8.34%

M ETF-n 8.86%

NaTouHuk: ,Cenekt AceT MeHnoXMbHT EAL
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PesyntaTtu 3a Tekywmsa nepuopn

®oHabT e oTven nevyanba B pa3Mep Ha 18 xun. nB. 3a rogMHaTa 3asbpluBalla Ha 31 aekemspu 2022
r. (2021: neyan6a o1 14 xun. nB.).

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 deBpyapun 2022 r., Pyckata ®efepauus 3anoyHa BoeHHa odaH3uBa cpelyy YkpanHa. Ckopo
cnep HayanoTo Ha GoMHWUTE OENCTBUSA rofsiMa 4acT OT MexayHapoaHaTa OBLHOCT, BKMHUUTENHO
EBponeiicknsi cbto3, Benukobputanusa, CALL, AnoHns v gp. 3aknenmmxa uHBasusaTa U Hanoxuxa
caHkuum Ha Pyckata ®epepaumns. Benpekn, 4ye OT paspasunara ce cuTyauusi He ce oT4yeToxa Mpeku
edektn 3a PoHAa, TO Ton Oelle HeENPSIKO MOBNWUSIH OT MOCReABanuTe NokKadBaHWA Ha LieHUTe Ha
CYPOBUHU U €HEPrniiHU U3TOYHULN, KOUTO OT CBOA CTpaHa Aafoxa HavyanoTo Ha CUMHU MHAMaLMOHHU
npouecu B EBpo3oHata, CALL n Bbnrapusa. 3a ga npoTMBOAENCTBAT Ha pacTsWmMTe NoTpeduTenckn
ueHun, EBponenckata LeHTpanHa baHka, ®epepanHus Peseps Ha CALL u Bvnrapckata HapogHa
BaHka HeKonKoKpaTHO MOBULLMXa OCHOBHUTE NuUxBeHW npoueHTu npe3 2022 r. OcHoBHaTa nNuxsa B
CveguHenuTe watm ce nokaum ot 0.25% B HavyanoTto Ha roauvHata o 4.5% KbM Kpas 1, gokaTo B
EBpona u Bvnrapusa npomsaHata Gewe pecnektnBHo oT -0.5% Ao 2% un ot 0% £o 1.5%. MNMpu paBHu
OPYyrn yCrnoBusl, YBENWYEHWETO Ha OCHOBHUTE JMXBEHW MNPOLEHTM BOOU [0 HamaneHue Ha
crnpaBeanIMBMUTE CTOMHOCTU Ha HSKOM 0Bnuraumm, KOMTO M3BBbPLUBAT KYNMOHHW NnallaHus ¢ omkcmpaH
nuxeeH npoueHT. lNoBeye nHpopmaLms 3a NMMXBEHUS PUCK, HA KOUTO € nsnoxeH ®oHABLT € HannyHa B
nosicHeHue 17.1.2 ot pyHaHCOBMSA OTYET. Bbnpekn U3BbHpeaHUTE HEraTUBHU NOCNeaHUs, NopoaeHu
OT BOEHHUTe Aencteust mexay Pycua u YkpanHa, oT 3anouBaHe Ha penHoctta Ha Ad ,Cenekr
O6nuraumn® 0o gataTa Ha oTyeTa He e OTYETEeH HeJOCTUr Ha NNKBUAHW CPEeACTBa MM 3aTpygHeHus
npy MoKpuBaHe Ha 3aAbinkeHuaTa Mmy. Bbpxy nukeBmgHocTTa Ha [oroBopHus doHA ce M3BbpLIBa
exegHeBHO HabniogeHve. [pedBua 3adbiDKEHWETO 3a MNpedsBsBaHe Ha [anoBe 3a obpaTHo
n3KynyBaHe BCeku paboTeH AeH, YNpaBnisBaLoTo APYXKECTBO CNean U3XOAALMNTE U BXOASALLM NapUYHn
noToum Ha AHeBHa 6a3a.

OT HayanoTo Ha genHocTTa cu Ao aataTa Ha otdeTa Jd ,Cenekt Obnuraunun® He e U3non3ean BbHLUHU
N3TOYHULIN 3@ OcuUrypsiBaHe Ha NUKBUOHW CPeacTBa, KaTo U3MbIHABA CBOUTE TEKYLUWM 3a4bIDKEHUS B
CpOK.

Bpon emutupaHu n o6paTHO U3KYNeHU Asanose

Mpe3 oT4yeTHUS nepwog, 3aebpluBay Ha 31 gekemBpu 2022 r., ca eMUTUPaAHN U 0OpPaTHO M3KYMEHU
OsnoBe, cbrnacHo Tabnuuara:

Bpon gsanose B Ha4yanoTto Ha nepuoga unu kbm 01.01.2022 r. 9,547.7042
Bpon emntnpanm ganose npe3 nepuoga 01.01.2022 r.- 31.12.2022 r. 0
Bpon obpaTHO M3KkyneHun gsinose npe3 nepvoga 01.01.2022 r.- 31.12.2022 r. 10.0000
Bpon ganose B kpas Ha nepuoga unn kem 31.12.2022 . 9,537.7042

Llenu n nonntuka Ha PBKOBOACTBOTO NO OTHOLWEeHWe ynpaBrieHUue Ha pucka

PuckbT B genHoctTa no ynpaeslieHNeTo Ha rlopcheVlna Ha ®oHoa e CBbp3aH C Bb3MOXHOCTTa
CbaKTVI‘-IeCKVITe NnocTbNNIEHNA OT AageHa MHBECTUUMA Oa HE CbOTBETCTBAT Ha O4YaKBaHUTE, KakTo U
3a4bJ/PKEHMETO, KOeTo POHABLT MMa KbM ObpXaTtennte Ha gAanoBe aa U3Kynu O6paTHO (bVIHaHCOBVITe
MHCTPYMEHTU, KOraTto 1€ N3NCKaT ToBa.

CneuundumkaTta npu ynpaBneHMeTo Ha nopTdennn Ha 4oroBopHM hoHO0BE n3BEXaa HeobxoanmocTTa
OT npunaraHeTo Ha afeKBaTHU CUCTEMW 3@ HaBPEMEHHOTO WAEeHTUdUUUpaHe W ynpaBneHue Ha
pasnuyHMTEe BUOOBE PUCK, KaTo OT 0cobeHO 3HayeHne ca npoueaypuTe 3a yrnpaBreHne Ha puCckoBeTe,
MexaHu3mMuTe 3a noaabpXKaHeTo MM B NPUEMIIMBM  FPaHULM, ONTUMAarHa JUKBUAHOCT W
ameBepcudukalmng Ha noptdenna.

Hain-3Haunmunte CpVIHaHCOBVI PUCKOBE, Ha KOUTO € N3NO0XEH doHabT, ca na3apeH pUcCkK, KpegunTeH puUcK
N NNKBNOEH PUCK.
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YnpaBneHueTo Ha pucka BbB ®oHAa ce M3BbPLUBA OT YNPaBnsaBaLLOTO APYXKECTBO U Cce NOAYMHABA Ha
NpyHLMNA Ha LeHTPanuM3npaHocTTa n e CTPYKTYpUpaHo cnopes H1uBaTa Ha KOMNeTEeHLMM KakTo cneaBa:

o CbBeT Ha AupeKkTopuTe - onpeaens AonycTUMUTE HMBa Ha PUCK B paMKUTE Ha Bbanpuetarta
cTpaterus 3a pasButue;

) NanbrHuteneH gmpektop u MpoKypucT - KOHTpONUpAaT npoueca Ha ogobpeHve 1 npunaraHe
Ha aJieKkBaTHU NONUTMKM U NPOLIEAYPU B paMKUTE Ha npueTaTta cTpaTervs 3a ynpasrieHue
Ha pucka;

o 3BeHO ,YnpaBneHume Ha pucka“ - U3BbpLUBA ONepaTtMBHO AEWHOCTTA NO M3MepBaHe,
MOHWUTOPVHI, yNpaBreHne N KOHTPOS Ha PUCKOBETE MpY yNpaBneHneTo Ha noptdenna Ha
®doHpa.

HenHocTTa no ynpaBlieHMeTo Ha pUCKoBEeTe Ce M3BBbpLUBaA eXegHEeBHO, KaTo Ce cna3BaT BCUYKU
HOPpMAaTUBHUN U3NCKBAHUA U BbTPELLHUTE NpaBuna 3a ynpaBlieHne Ha pucka. I'Ipvl oueHKaTa Ha pucka
ce npunarat noaxoadawn namepuTerm, Kato CTOMHOCTUTE UM C€e aHanmanpart eXXegHeBHO 1 Cce crneaar
OorpaHunyeHudaTa n hencTeawmTe IMMUTN.

CobluecTBeH PUCK Ha TO3M €Tan OT pPa3BUTUETO Ha doHOa e Hannimeto Ha MHCTUTYUMOHAIHN
MHBECTUTOPWU, NpUTEXaBallh 3Ha4YNTENEH 6p0|7| OT OAnoBeTe B o6pau.|,eHVIe Ha doHaa, YneTo rpynoBso
naternsHe ot ®oHga 6u morno aa gosene A0 NMKBUOHU I'Ip06ﬂeMVI. 3a HamansBaHeTo Ha To3u PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3nnawiaHeTo Ha 3adbJ/HKEHUETO MO 06paTHO M3KyneHunTte
LI,FIJ'IOBe), kKakTo 6e nocoyeHo no-rope, yﬂpaBﬂﬂBaUJ,OTO OPYXeCTBO LWe npegnpunemMe Mepku 3a no-
AKTMBHOTO MnpuBrindaHe Ha HOBU NHBECTUTOPU BbB doHaa.

Bbpxy nukeuaHocTTa Ha [orosBopHus coHO ce u3BbpLUBa exeaHeBHO HabnwaeHue. [Npeasua
3a0b/HKEHMETO 3a npeasBsiBaHe Ha [AArnoBe 3a o0OpaTHO M3KynyBaHe Bceku paboTeH [AeH,
YnpaBnsiBalloTO APYXECTBO Cneam M3XOAALMUTE U BXOAALM NapuyHM notoun Ha AgHeBHa 6asza. OT
3ano4BaHe Ha genHocTtTa Ha & ,Cenekt Obnuraunun® oo gataTa Ha OTYeTa He € OTYETEH HEJOCTUr Ha
NVKBUAHW CPeacTBa UNn 3aTpyaHEHUS NP NOKPMBAHE Ha 3a4bIDKEHUSITA MY .

OT HayanoTo Ha AeHocTTa cu Ao AartaTa Ha otyeta [1® ,Cenekt Obnuraumn” He e U3non3san BbHLIHN
M3TOYHMUM 3a ocUrypsiBaHe Ha NUKBUOHW CPeacTBa, KaTo U3MbIHABA CBOUTE TEKYLUW 3adbIKEHUs B
CPOK.

OcHoBeH puck 3a genHocTTa Ha doHaa e NuXBeHusT puck. Ekcrnosuuyuata Ha PoHaa, cBbp3aHa C
NNXBEH PUCK, MPOU3TUYA TMABHO OT MHBECTULMWTE B ObJITOBM LIEHHM KHWXa — obnvrauum n OLUK
(47.46% ot aktmBuTe Ha PoHaa kbM 31.12.2022 r.) n Napu4HUTE cpeacTBa U Oeno3nTn B GaHKM
(35.34% ot aktmBuTe Ha PoHAa kbM 31.12.2022 1.).

Opyr 3HaumMm puck 3a gerHocTTa Ha PoHOa e NoHWXKaBaHe Ha MasapHWUTEe LEHW Ha NpuUTeXaBaHWUTE
(PUHAHCOBM UHCTPYMEHTU (akuumn n 6opcoBo TbpryBaHu poHaoBse), komTto kbM 31 gekemspu 2022 1. ca
17.20% ot aktnBuTe Ha ®PoHaa. NogobHo passuTre Gu JOBENO A0 OTYUTAHE Ha NPEOLEHBYHMN 3arybu
1 CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

MHBecTutopnte BbB POHAA Ca M3MOXEHM Ha HUCBHK BanyTeH puck, nopagu dakrta, ye 16.36% ot
akTuBuTe Ha ®oHOa ca AEHOMVHMPAHU B LLATCKM ONapu, a BCUYKM OCTaHamnm akTuBW, NpUTexasaHu
ot PoHpa, ca JeEHOMMHUPAHW B nieBa 1 €Bpo. CbLLO Taka BanyTeH PUCK OM HAaCTbNWM Npu NPOMsIHa Ha
CbOTHOLLEHNETO NEB KbM €BpO, 3a KOeTO YNpaBnsaBaLloTo APY>KECTBO HAMA MHopMauus.

Cnopep BuxpaHusiTa Ha YnpasnsasalloTo ApyXecTBo, PoHABLT yrnpasnsasa KpeauTHUs pUck (pUCk oT
HEBB3MOXHOCT Ha M34aTensl Ha LEHHM KHWKa Aa M3MbIHWM CBOMTE MapuyHW 3agbibkeHust), upes
M3BBLPLUBAHMS KPeaWTEH aHanus, [AuBepcudMKaumsaTa Ha WHBECTUUMMTE, HabnogeHusTa Ha
CbOUTUSITA U TEHOEHUMUTE B MKOHOMUYECKUTE U MONUTUYECKUTE ycrnoeusl. Bwnpeku ToBa, Hsima
CUrypHOCT, Ye Te3n AelCcTBMS Lie NPeaoTBpaTAT 3arybu, Bb3HUKHANM OT KpeauTeH PUCK.

OT HayanoTo Ha genHocTTa cM POHOBLT HE e CKIYBAI Xe4KUpaLuyn caenku.
YnpaBneHue Ha couHaHCOBUA PUCK

doHABT € U3NOXKEH Ha peaumua UHaAHCOBM pUckoBe. Te ca onucaHn B NosicHeHUe 17 kbM oMHaHCOBUS
oT4yeT Ha PoHaa.
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OTroBopHOCTU Ha PHKOBOACTBOTO Ha ynpaBnsaBaLLoTO ApyxecTBo (“PbkoBoacTBOTO )

Cnopen 6bNrapckoTo 3aKOHO4ATENCTBO PbKOBOACTBOTO TpsibBa Aa M3roTBa (pMHaHCOB OTYET 3a BCsKa
dunHaHCcoBa rogmHa, KOMTO Aa OaBa BApPHA M YeCcTHa NpeAcTaBa 3a CbCTOSHMETO Ha PoHAa KbM Kpast
Ha roguHaTta u HerHuTe (puHaHCOBKU pesynTaTu.

PHKOBOACTBOTO NOTBBLPXKAABa OTFOBOPHOCTTA CU 3a U3rOTBSIHETO M AOCTOBEPHOTO MNpeacTaBsHe Ha
TO3U (OUHAHCOB OTYET B CboTBETCTBME C MexayHapoaHuTe cTaHaapTu 3a (OMHAHCOBU OTYETU, NPUETK
B EBponewickns cbio3 (MCPO).

Ta3n OTroBOPHOCT BKMOYBa: paspaboTBaHe, BHeApsBaHe M NoAdbpXaHe Ha cucTemMa 3a BbTpeLlleH
KOHTPOI, CBbp3aHa C U3roTBAHETO U JOCTOBEPHOTO NpeacTaBsHe Ha (DMHAHCOBM OTYETU, KOUTO [a He
CbAbPXKaT CbLUECTBEHN HETOYHOCTU, OTKIMOHEHMS! U HECHOTBETCTBYSA, HE3aBMCUMO Jan Te ce AbimkaT
Ha M3Mama WU Ha rpeLlka; NoaGop v NPUNoXeH1e Ha NoaXoaaLy CHETOBOAHW NONUTUKA; U U3TOTBSIHE
Ha NPUGNU3UTENHN CYETOBOAHM OLIEHKM, KOUTO Aa ca pasyMHU Npu KOHKpeTHUTe 06CToATENCTBA.

PbkoBoacTBoTO noTBbpXaaBa, 4e ce € NpuabprKasno KbM ropernoco4eHnTe OTroBOPHOCTU NO BpeME Ha
N3roTBAHETO Ha (bI/IHaHCOBVIﬂ OTYeET.

YyacTne Ha uneHoBeTe Ha CbBaTa Ha AMpPEKTOpUTe M MPOKypucTa Ha YnpaBnsABaloTo
OPYXeCTBO B APYrM TbProBCKM APYXKeCTBa KaTO HEOrpaHMYeHO OTrOBOPHU CbAPYXKHULM,
npuTexXaBaHeTO Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha [pYyro ApYXXecTBO, KakTo U y4acTUeTo
MM B ynpaBrieHUeTo Ha APYru ApYyXecTBa UMK Koonepauun KaTo NPOoKypuCTU, ynpaBuTenu unm
4YrieHoOBe Ha CbBEeTM.

Hsama uneHoBe Ha CbBeTa Ha OnpekTtopute, KOUTo Oa y4yacTtBaT B TbpProBCKO OpPYXEeCTBO KaTo
HeorpaHn4eHo OTroBopeH CbApPYXHUK.

Yyactue B ynpaBrieHUMETO Ha

UneHoBe Ha CbBeTa Ha Efme)::::::n:a no::qe 0T 25% | ppyru ApyxecTea (L
AMpeKTOpUTE APYT | koonepauun KaTo NPOKYPUCTH,
ApyxecTea ynpaBuTENM WNM YNeHOBE Ha

CbBeTU
UneH Ha CbBeTa Ha AupekTopute
Oumntep BaHoB He nputexasa. Ha ,HauuoHanHa ctokoBa 6opca“

A, ENK 115223519.

Ynpasuten Ha AnBokaTcko
apyxectso ,Muwes un [doHyeBa“,

EnHonuyen COOCTBEHUK na | EVIK177362568.
kanutana Ha ,CO®UA NEKC® | Ynen va Coeerta Ha anpektopute

EOOL, EMK 175050160. Ha ,daktop Tpeiin® EAL, EMK
Bacun Muwies 202300799.

CbcobCTBEHMK B AJBOKATCKO UneH Ha CbBeTa Ha AupekTopute
[pyxectso ,Muwes 1 [onuesa®, | H2 »~PakTop Tpyn XonamHr Al
EVK 177362568. EVK 131384913.

Ynpasuten Ha ,CO®UNA JIEKC*
EOOQN, EVK 175050160.

Kpacvnmmnpa KogxamaHoBa He nputexasa. Hama yvactue.
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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 gorosopute no un. 2406 ot T3, ckno4veHn npe3 rogmHaTa

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

BeposTHO 6bAeLo pa3Butue Ha PoHaa

MHBecTuumoHHaTa ctpaterna Ha O® ,Cenekt O6nurauun® npeasuxaa peanuavpaHeTo Ha TeKyLuu
[0X0OM OT AbITOBU LIEHHW KHUXa U MHCTPYMEHTU, KakTo U akTUBHO yrpaBlieHne Ha Herosus nopTtdenn
OT LIeHHM KHWXXa U Napu4YHKU cpeacTsa.

C orneg nocturaHe Ha WHBECTUMUMOHHUTE uenn Ha O&® ,Cenekt O6nurauun®, YnpaensiBawoTo
[pyXecTBo LLe MHBeCcTUpa HabpaHuTe cpeacTBa Ha PoHOa NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHM
OBITOBM LEHHM KHMXKA N MHCTPYMEHTM C dhMKCMpaHa JOXOOHOCT.

Mpn HopmanHm obctoaTtenctea, Ad ,Cenekt Obnuraummn Bb3HamepsiBa Aa WHBECTUpa camoO B
Obnrapckm U YyxaecTpaHHU ObIroBU LEHHU KHUXKA, BKNIOYUTENHO MNOTEYHU, APYrM KOpnopaTuBHU U
obuwmnHekn obnuraumn, v OUK, n B gpyrn MHCTPYMEHTU C duMKCUpaHa LOXOAHOCT, BKN. GaHkoBU
aeno3ntu. Mo U3KnYeHre, KoraTo € Hanuue Bb3MOXHOCT 3a peanuanpaHe Ha BUCOKa JOXOOHOCT, 6e3
TOBa Ja BOAM OO0 NpoMsiHa B puckoBusi npodun Ha PoHAa, Le ce M3BbpLIBAT M OTAENHM MHBECTULMN
B OSMOBUW LIEHHWN KHDKa — NPESUMHO B OANOBE HA KOJNTIEKTUBHU UHBECTULIMOHHU CXEMMU, B TOBA YMCIO U
GopoCoB-TbpryBaHn (POHAOBE, KOUTO CbLUO WMHBECTMPAT WUIKIIOYMTEINTHO MMM MPEUMYLLECTBEHO B
OBbIrOBU LIeHHM KHWkKa. KOHKpeTHaTa CTpykTypa Ha akTUBWTE LE 3aBUCU OT MOMEHTHUTE MasapHu
YCNOBWS 1 Le € AUHAMUYHAa B rPaHULMTE Ha FOPENnOCOYEHNTE OrPaHNYEeHNS.

Hay4yHouscnepoBaTtencka u pa3BomHa AeMHOCT

CHeLI,VI(bMKaTa Ha [enHocTTa Ha OOroBopHUTE (bOH,CI,OBe HEe npeanoniara Halmn4dmeTo Ha
n3crniegoBartersicka n pa3BOI7IHa OEenHocCT.

UHdopmauusa 3a knoHoBe

O ,Cenekt O6nuraumm® HAMa KIoHoBa Mpexa. 3a npuBnvvaHe Ha WUHBECTUTOPWU YNpaBnsBaLlloTo
OPYXXeCTBO e CKITH4YMIIo AOroBOp 3a ANCTpMObyLmMs Ha ganoseTe ¢ ,LleHTpanHa koonepatuBHa 6aHka“
A[l, koeTo no3BonsiBa Ha YNpaBnsBaLwoTO APY>KECTBO Aa U3non3sa egHa oT baHkute ¢ Han-ronama
KnoHoBa mpexa B bbnrapus, 3a ga npogasa u nskynysa obpaTtHO BCeku paboTeH AeH asnoBeTe Ha
doHpa..

BaxHu cbouTHA 3a nepunoga Mexay gartarta Ha OanaHca u gaTtaTa Ha U3roTBsiHe U npunemaHe Ha
Joknaga 3a AeMHoCcTTa

He ca Bb3HMKHaNM Apyrv KOpuUrMpaliyM CbOUTUS UMK 3HAYUTENHU HEKOPUTMpaLLM CbOWUTUS Mexay
[aTaTta Ha HacToAWMS Aoknaj U JaTaTta Ha ofoGpeHVeTo My 3a NyGnukyBaHe.
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UHdopmauma oTHocHo npunaraHeto Ha Pernament (EC) 2019/2088 Ha EBponenckus
napnameHT u Ha CbBeTa oT 27 HoeMBpUu 2019 r. OTHOCHO ONOBECTsIBAHETO Ha MHdopmaLus
BbLB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha chmHaHcoBuTe ycnyru (PernameHTa).

CwornacHo yn. 2 ot PernameHT (EC) 2019/2088 Ha EBponenckusa napnameHT u Ha CbBeTta oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha MH(POPMaLMs BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpA
Ha dpmHaHcoBuTe ycnyru (PernamenTa), Y ,Cenekt AceT MeHnmxkmbHT® EALl nonaga nog obxearta
Ha M3MCKBaHMSTA 3a NybnukyBaHe Ha MHGOPMALMS OTHOCHO nonuTukata Ha [loroBopeH ¢oHA
,cenekt Obnuraumn® (o6ekT Ha PernameHTta) 3a nHTerpupaHe Ha pUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULMOHHWUTE peLUeHUs OTHOCHO nopTdenna Ha KorekTMBHaTa
WMHBECTULIMOHHA CXema.

Ynpasngasawo apyxectso ,Cenekt AceT MenuaxmbHT® EA[, B3emanku npensu akryanHute
WHBECTULIMOHHK Uenu, ctpaterin n nonutukn Ha 0P ,Cenekt O6nuraumm®, Kakto n NpunoXnMmute
NONMUTUKM N NpoLeaypu Ha YNpaBnsiBaLlOTO APYXECTBO OTHOCHO OpraHusauusita no B3emMaHe Ha
WHBECTULMOHHN pelleHnss 3a doHaa, obmeHa Ha MHGOopMaumsi, cCBbp3aHa C TSAX WU KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLUTE pasnosfiaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxeaTa Ha HanMYHWSA [OCTLN [0 HagexdHa W npegBapuTenHo BepuduumpaHa
MHbopMaumss OT HEe3aBUCMMM MITOYHULM OTHOCHO KAKTO akTyanHUTE WMHBECTUMUMKM, Taka U 3a
NOTEHLMAINHN Bb3MOXHN MHBECTULIMN, ONOBECTSBA, Y€ KbM MOMEHTa YnpaBnsaBaLloTO APYXKEeCTBO
pasrpaHu4yaBa (puHaHCOBUTE NPOAYKTU 3@ YCTOMYMBO U OTTOBOPHO MHBECTUpPaHe, nonagaium
B obxBaTta Ha un. 8, maparpad 1 wnm un. 9, naparpacd 1, 2 u 3 or PernameHra, oT
TpaAULMOHHUTE (hpMHAHCOBM NPOAYKTU, U B TO3U CMUCHN OeKrnapupa, Ye MHBecTUUuuuTe B
ocHoBaTta Ha O® ,Cenekt O6nuraumm“ (To3m MHAHCOB NPOAYKT) He ca CbobGpas3eHun c
Kputepunte Ha EC 3a eKONTOrMYHO YCTOMUYNBU MKOHOMMUYECKU AENHOCT!.

MHBeCTULUMOHHY Lenu, cTpaterun u nonutnkn Ha 4@ ,Cenekt O6nuraumm“ KbM MOMEHTa He LensT
HemnpeMeHHO uUarpaxaaHe Ha nopTdein oT NpeauMHO YCTOMYMBY UHBECTULUK, KaTo cTpaTernaTa Ha
[OTOBOPHUS POH[ He BKMOYBA CTUMYIN 3a €KONMOTMYHM UMK CoLMarHn XapaKTepUCTUKU.

Kbm momeHta OO ,Cenekt Obnuraumm® He ce kaTteropusmpa Kato crneuwanumavpaH ¢oHa 3a
YCTONYMBO N OTrOBOPHO UHBECTMpaHe. Bbnpeku ToBa YnpaBnsaBalloTo APYXeCTBO npunara gobpu
BbTPELUHM MPAKTUKM U Ce CTPEMU MNPU U3MbIAHEHNETO Ha WHBECTUMUMOHHWU LUEnn, ctpaTternn u
nonutukn Ha O& ,Cenekt OO6nuraumm® ga He wm3bupa C WMHBECTUMUMOHHA Len (UHAHCOBMU
WHCTPYMEHTU, EMUTUPaAHU OT MPOU3BOAUTENM HA NMPOTMBOPEYMBU OPBXKMS U OPBXKENHU CUCTEMM,
KOUTO ca 3abpaHeHu OT MEeXAYHAaPOAHOTO MPaBO UMM 3a KOMTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
TpsAbBa ga 6baaT 3abpaHeHn. Tean opbXKernHU cuctemn BKMYBaT (6e3 orpaHnyeHne): kKaceTbYHN
6oMOM 1 kaceTb4YHU Boenpunacu, XMMUYECKN UM BUONOTUYHU OPBXMS, MPOTUBOMEXOTHU MUHU U
OpBXUSA, CbabpXKalwm 06egHEH ypaH; (PUHAHCOBMN UHCTPYMEHTU, EMUTUPAHK OT MPOU3BOAUTENN Ha
SOPEHN OPBXMS WNN OpPBXMUS, Cbhabpxawm 6an docdop, Kakto M PUHAHCOBUM UHCTPYMEHTH,
EMUTMPaHN OT KOMMaHUK, 3a KOUTO UMa CEPUO3HN MHAMKALMMK, Y€ Ca U3BBPLUMTENM, CbydYaCTHULM
UNyM noMarayu, Unu ca B CbCTOsIHUE a ce Bb3MNon3BaT OT HapylLlaBaHETO Ha CBETOBHO Mpu3HaTuTe
CTaHOapTu 3a KopropaTMBHa YCTOMYMBOCT KaTo NpaBa Ha YoBeKa, NpaBa Ha CryXuTenuTe, ona3saHe
Ha oKofHaTa cpefa W aHTUKOpYNuus.

OnucaHue Ha omHocuMU puckose Ha ycmou4yusocmma (ESG puckose), Koumo buxa moanau 6a umam
CbWECMBeHO ompuyamesiHo 8b30elicmeue ebpxy chuHaHcosama eb3gpaujaemocm Ha OadeHa

uHeecmuuusa
Puck 3a yCTOI7ILII/IBOCTTa O3Ha4yaBa cbbuTne nnn ycnosue OoT eKoJyiorm4Ho, coumanHo unu ynpasJyieHCKO

€CTeCTBO, KOeTOo, ako HaCTbnu, MOXe Aa NpuinHu OEeNCTBUTENHO MU NMOTEHUMANHO CbLLECTBEHO
oTpuuaTerniHo Bb3gencreme BBbPXY CTOWHOCTTAa Ha MHBecTUUMATa.

Y[ ,Cenekt AceT MeHnpxmbHT® EALl pasrpaHnyaBa OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
PUCKOBM KaTeropuu:

— EkonornueH puck (puck, Npu KOWTO Bb3BpaLLaeMOCTTa Ha MHBECTMUUUTE MOXe Aa 6bae
HeraTMBHO MOBMMSIHA OT (OaKTOpU Ha OKonHaTa cpeda, BKIHOYUTENHO akTopw,
npousTUYaLLM OT UBMEHEHMETO Ha KNumaTta, U hakTopu, NPon3TUYaLLM OT ApYro BriolwaBaHe
Ha okonHaTa cpega),

— CouwnaneH puck (puck, NpY KOMTO Bb3BpalLlaeMocTTa Ha WHBECTMUMWTE MOXe da Obae
HeraTMBHO MOBIUSIHA OT coumanHu dakTopu (Hanp., TPYAOBU CNOPOBE)) U



0® Cenekt Obnuraumm
loanweH goknag 3a genHocTTa
2022r.

— YnpaBneHcKn puck (puck, Npu KOMTO Bb3BpaLLAaEeMOCTTa Ha MHBECTULUUTE MOXe Aa Obae
HeraTMBHO MOBNUSAHA OT YnNpaBreHCkM akTopu (Hanp., npo3padHa KoprnopaTuBHa
CTPYKTYypa).

Moapo6HO onncaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce cbAabpXka B Monutukara
3a MHTErpMpaHeTo Ha pPUCKOBeTe 3a YCTOMYMBOCTTA B MNpoueca CuM Ha B3eMaHe Ha
MHBECTULMOHHU peweHna Ha AP ,,Cenekt O6nuraumm®, KOATO € AOCTbMNHA Ha WUHTEPHeT
cTpaHuuaTa Ha YnpaBnsaBalwoTo ApyxecTtBo www.selectam.bg.

Hauun, no kolimo puckogeme 3a ycmoliqugocmma ca UHmezpupaHu 8 UH8ECMUUUOHHUME peleHUs
Ha []® ,Cenekm Obnuzayuu”

Mpun B3eMaHe Ha NHBECTULMOHHUTE peLleHns YNpaBnsaBaLLoTo APYKECTBO pasrnexaa MHBeCTULuUTe
Ha HMBO EMUTEHT, KaTo CBOEBPEMEHHO OTYMTA akTyariHaTa CTPyKTypa Ha noptdewnna Ha coHaa,
BKJIIOYMTENHO HEroBOTO reorpadpCko M CEKTOPHO pasnpederieHne. YNpaBnsBawoTO OPYXKECTBO
pasrnexaa pucKoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aedHO C BCUYKM OCTaHanu CbOTHOCMMMU
enemMeHTH, KOUTO MoraT [a NOBMMSSIT BbpXy Bb3BpallaemMocTTa Ha [O®d, JOKONKOTO Te3n pUCKOBE
MoraT [a BnusidT BbpXy nasapHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULMK, KAaTO HE M OTYMTa KaTo
caMoCToATENEH enemeHT. [pyXeCTBOTO He AOKYMEHTMpa MO creumaneH HauyvH OTYMTaAHEeTO Ha
pYCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EeMaHe Ha MHBECTULMOHHN peLleHns. KbM MOMeEHTa
0o ,Cenekt O6nuvrauyun® He ce kaTeropuaupa kaTo creumanmanpar oHz 3a yCTONYMBO Y OTTOBOPHO
MHBECTMpaHe. YNpaBnsBalloTO APYXECTBO He npunara CTPoro cneunduyHn n npeaBapuTeniHo
onpeneneHn KpuTepun, oLeHABaLLN PUCKOBETE 3a YCTOMYMBOCTTA, JOKOSKOTO TOBa € CbOoOpasHo ¢
WHBECTULIMOHHUTE Lenn, ctpaterum n nonutnkn Ha O&® ,Cenekt O6nurauumn®. PasrpaHnyaBaHeTo Ha
BCEKM KOHKPETEH PUCK, CBbpP3aH C YCTOMYMBOCTTA, B UMMITULMUTHUTE PUCKOBM NPEMUN HA OTAENTHUTE
(UHAHCOBM MHCTPYMEHTU, KOUTO Buxa ce B3MManu nog BHUMaHWe, € CBbpP3aHO C OCUrypsiBaHe Ha
OOMbIfHUTENEH (MHaAHCOB pecypc M OOCTbM OO0 KadecTBeHa W [O0CToBepHa WHdopmauus,
npepasrnexgaHe Ha NPUoXMMUTE NpaBuna 1 Npoueaypu, KakTo N eBEHTyasniHO BbBEXAaHe Ha HOBU
TakuBa. CbLU0 Taka, BCe Olle He Ca BbBeAeHW 3aKOoHOAAaTEeNHM U3NCKBaHUA NyOnnyHUTEe EMUTEHTU
(skntountenHo B EC) ga onosecTtaABaT HeobxogumaTa peneBaHTHa WHopmauusa 3a uenute Ha
U3BbPLUBAHE Ha CbOTBETHOTO pasrpaHMyaBaHe, Nopagm KOEeTo TA MOYTW BMHArK € HenmbHa unu
nuncea OT Ny6nuyHoO AOCTLNHUTE (DUHAHCOBWU OTYETWU, MpUAPYXKaBaln MNOACHUTENHU Oenexku,
JOoKnaam Ha pbKOBOACTBaTa, OAUTOPCKM AOKNAAU U APYrM CbOTHOCUMU JOKYMEHTU.

Pesynmamu om oueHkama Ha eeposimHOmMo eb3delicmeue Ha puckogeme 3a ycmoldueocmma
e8bpxy eb3gpawaemocmma Ha [® ,,Cenekm Obnuzayuu*

Mopaamn obekTMBHATa nunca u/unm gocTbn A0 AOCTaTbYHO KayecTBeHa M JOCTOBEPHA UHbopmauus,
KOATO fa ce 0bsiBABa CMCTEMHO OT MOBEYETO EMUTEHTM 3a AOCTaTbYHO AbMbLI NEpPUOS OT BPEME,
KOWUTO ca JOoMnyCcTMMM 3a MHBEeCTMUMKM B nopTtderna Ha PoHaa, CbrmacHO MHBECTULMOHHUTE Lenu,
ctpatermm n nonutnkn Ha A® ,Cenekt O6Gnuvraummn®, BbpXy KOATO A Ce U3BbPLUM HaAexaHa u
JeTanrnHa oueHka OT CcTpaHa Ha YnpaBnaBallOoTO APYXEeCTBO Ha KOHKPETHOTO Bb3JencTBUE Ha
PUCKOBETE 3a YCTOMYMBOCTTA, KaKTO U OTCBCTBMETO Ha CTPOro crneuuduyHu u npeaBapuTeniHO
OonpeaeneHn KpUTepun, OLEeHsABaLLM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTa YNpaBnsaBaLLloTo
OPYXeCTBO He MOXEe [a OMoBEeCTU B KA4YEeCTBEHO W KOMWYECTBEHO M3paKeHWe [0 KakBa CTeneH
KOHKPETHO PWCKOBETE Ha YCTOMYMBOCTTAa MoraT Aa 3acerHat poxogHoctta Ha [O® ,Cenekr
O6nuraumn®. Bbnpekun ToBa, YNpaBnsaBaLLlOTO APYXECTBO CUYNTA, Ye BCAKO CbOWUTUE UMK YCNOBUE OT
€KOJTOMMYHO, COLMANHO UNU ynpaBfeHCKO eCTeCTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO
HacTbnM, MOXe [[a MpUYMHM [OEeNCTBUTENHO WNM MNOTEHUManHO CbLUECTBEHO OTpuuaTernHo
Bb3OENCTBME BbPXY CTOMHOCTTA Ha AajeHa uHBecTuums. PuckoBeTe 3a ycToMuyMBOCTTa MoraT Aa
OboaT 3HauMTenHU camm no cebe cu, HO Te CbLLO Taka MoraT Aa MMaT 3HAYMTESTHO BIMSHUE BbPXY
Opyrn puckoBu hakTopu U fa yBenuyaeaT HanpuMmep CTEeneHTa Ha nasapeH PUCK, NMKBUAEH PUCK,
KpeauTeH pUCK unu onepaTuBeH puck. AKO Bb3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTaA MoraT aa
noBnuAAT HebnaronpuaTHO BbPXY CTOMHOCTTa Ha uHBecTMumMmTe Ha OO ,Cenekt O6Gnurauymm®,
BKIMIOUNTENHO obwa obe3ueHka, kaTo MO TO3M HauYMH ce OoTpas3aT HebnaronpusTHO BbPXY
pesyntatnte Ha ®PoHaa. CHLOTBETHO, CTEMNEHTA, B KOSATO MoraT Aa O6baar 3acerHaTu pesynratute Ha
doHpa, 6u morna ga AOCTUrHE BKIOUYMTENHO pasMepa Ha U3BbPLUEHUTE MHBECTULMN B CbOTBETHUTE
(UHAHCOBM MHCTPYMEHTM 1 Aa AoBene A0 3aryou.
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YnpaBnsiBawoTo ApYKeCTBO nNpeaynpexaasa, Ye UHBECTUTOpUTE cregBa Aa umart npenBug,
Yye cToMHOCTTA Ha gsnoBeTe Ha A® ,,Cenekt O6nurauum“ M goxoabT OT TAX Morart ga ce
NOHMXaT, Nevyandéara He e rapaHTMpaHa U MHBECTUTOPUTE NoeMaT pPUCKa Aa He Bb3CTAaHOBAT
MHBeCTULMATA CU B MbIIEH pa3mMep.

lMpo3payHocm Mo omHoweHue Ha HebrazonpusmHume eb3delicmeusi 8bPXy ycmoldyugocmma Ha
pasHuwe cybekm

Deknapauus Ha Y[ ,Cenekt AceT MeHnmKMbHT'EAL, Ye He oTyMTa HebnaronpmuaTHUTE Bb3OencTBus
Ha CBOUTE MHBECTULIMOHHU peLLUeHNs BbpXY dakTopuTe Ha YCTOMYMBOCT

CwvrnacHo un. 4, naparpad 1, 6ykBa 6 oT PernameHTa, YnpaBnsBalloTO APYXECTBO HE oT4uTa
HebOnaronpuATHUTE Bb3OENCTBUS HA MHBECTULIMOHHUTE PELLEHNsI BbpXY (DaKTOpUTE Ha YCTOMYMBOCT,
OOKOJNIKOTO TOBa € CbobpasHO C MHBECTULMOHHUTE Lenu, ctpaterun v nonutukm Ha OO ,Cenekt
O6nuraumn®.

an/ILIMHI/ITe 3a peweHneTo Ha yﬂpaBJ’IﬂBaLLI,OTO OPYyXeCTBO KbM MOMEHTa BKITHO4YBAT:

- AKTyaJ'IHOTO HABO Ha Bb3MOXEH AOCTbMN A0 Ka4veCTBeHa M OOCTOBEpPHa MH(*)OpMaLI,Mﬂ Ha HUBO
EMUTEHTH;

- NNunca Ha oTHocKMMa MHdopMaLMsl, pa3kpMBaHa OT EMUTEHTUTE;

- AKTyaJ'IHOTO HMBO Ha Bb3MOXEH OOCTbI A0 KOHCUCTEeHTHa r|y6nw-|Ha |/|H¢)op|v|au,m;| 3a CpaBHUTEJTHO
Obnblr nepmnoa OoT Bpeme OT He3aBUCUMU MeXOYyHapoaHO NPU3HaTu N3TOYHULN,

- MoTeHUManHoOTO HMBO HAa HEODXOAMMMUTE pPa3xoau 3a U3Nof3BaHe Ha NOCOYEHMTE MO-rope nakeTu
OT AaHHM cnpamo mawaba Ha gerHocTTa Ha doHaa;

- HeobxogumocT ot €BeHTyalriHO BbBeXAdaHe Ha HOBW TEeXHOJIOTMYHU pelleHnA B JenHocTTa Ha
doHaa c uen npaBUITHO MNMpunaraHe Ha perynaumnte n noTteHumanHnTe HOBMN BbTPELUHN NOJIUTUKU U
MNOJTUTUKMN B Ta3n BPb3KA,

- NpoabmkaBalwaTta npouedypa no paspaboTBaHETO Ha eQuHHaTa eBponenicka nNpaBHa paMka BbB
Bpb3ka C OMOBECTABAHETO Ha MHAOpPMauus BbB Bpb3ka C YCTOMYMBOCTTA 3a Y4YaCTHUUWUTE Ha
¢bmHaHCcoBUTE Nasapw.

UHbopmayus danu u koza Ynpaenssawomo Opyxecmeo 8b3Hamepsisa 0a 3aroyHe da omyuma
HebazonpusmHume 6b30elicmeusi Ha UHBECMUUUOHHUME pelieHUs 8bpxy ¢hakmopume Ha
ycmoud4usocm, Kamo ce ro3oeaea Ha fokasamesume, u3bpoeHu 8 mabnuya 1 om npunoxeHue |
kbm [eneeupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 200uHa 3a
donvnHeHue Ha PeznameHnm (EC) 2019/2088 Ha Esponelickus napnameHm u Ha Cbeema o
OMHOWEHUe Ha peaynamopHume mexHU4Yecku cmaHdapmu, ¢ Koumo ce ornpedensm nodpobHO
cbOBpXaHUEmMO U Ha4YuHbm Ha rpedcmassHe Ha UHopMayusima 68b8 8pb3Ka C MpuHyuna 3a
HeHaHacsiHe Ha 3HadyumesiHu epedu u ce onpedensm cbObpxaHuemo, MemooOukume u
npedcmassHemo Ha UHGOPMayusi 6b8 6pb3ka C [l0Ka3amenume 3a ycmoudueocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmoldYueocmma, Kakmo U CbObpXaHuemo u
npedcmagssHemo Ha UHbopMayusi 8b8 8pb3Ka C PeKIamupaHemo Ha eKOo2UYHU Uu coyuasnHu
Xapakmepucmuku U yenume 3a ycmou4yusu UHeecmuuuu 8 peddo2080pHU OOKYMeHMU,
yebcatimose u nepuoduyHu Ooknadu, JoKoIKomo mosa e cbobpa3Ho ¢ UHBECMUUUOHHUME Ueru,
cmpameauu u nonumuku Ha [® ,Cenekm Obnuzayuu®:

Y[ ,Cenekt AceT MeHUmMKMbHT* EAL] akTUBHO OLlEHsiBa NOTEHUMAaNHUTe NpeaMMcTBa U HegocTaTbum
npyv UMNIIEMEHTUPAHETO HA HOBWN TEXHMKWN B MpoLeca CU Ha B3eMaHe Ha MHBECTULIMOHHWN peLleHus
3a doHpa, KaTo Lenv nogcurypsiBaHe MakcumarHa 3almra Ha MHTEpecuTe Ha MHBECTUTOPUTE.

lMo3oBaBaliki ce Ha CBOSITA aHraXXMpaHoCT, cnen OTnagaHeTo Ha NMOCOYEeHUTE MO-rope MPUYUHK, 1
cnep oTynTaHe Ha 6baelnTe NON3N N pasxoam BbLB Bpb3ka C NOTeHUManHata npoMsHa, AencTBamnku
C Uuen mMakcMMmanHa 3awuta wuHTepecute Ha WuHBectutopute B AP ,Cenekt O6Gnuraumn®,
YnpaBnsiBaLLlOTO OPYXECTBO Le ce CTPEMU Aa 3anoyvHe Aa oTYnTa HebnaronpuatHUTe Bb3AeNCTBUS
Ha UHBECTULIMOHHUTE peLleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbOobpasHo ¢
VIHBECTULMOHHUTE Lenn, cTpaterm n nonnTukn Ha doHaa.

YnpaBnsBalwoTo APYXECTBO e MoACUrypy HEMoCpedCTBEHO OMOBECTSIBAHE Ha MOTeHUMasHuTe
MpOMeHM B Tekywarta uHdopMauuss no PernameHta Ha cBosiTa WHTEpHeT cTpaHuua -
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www.selectam.bg, kakTo u We npegocTaBu SCHO OBSICHEHWE Ha MOTEeHUuanHuTe MNpoOMeHU B
cboTBeTCcTBUE C Yn. 12 ot PernameHTa.

MonnTukaTa 3a MHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLieca CU Ha B3eMaHe Ha
WHBECTULMOHHKN peweHns Ha O ,Cenekt Ob6nuraumm® e gocTbiHa Ha MHTEPHET CTpaHuuaTa Ha
YnpaBnsaBawloTo ApyXecTBo - www.selectam.bg.

DonbnHutenHa nHcpopmaums, cbrnacHo nanckBaHms Ha KOH

A. UHdopmaumsa no un. 73 ot Hapepn6a 44 Ha KOH

0@ ,,Cenekt O6nuraumm® e KONEKTMBHa CXemMa OT OTBOPEH TUM 32 MHBECTUPAHE NPEUMYLLECTBEHO B
ObIITOBM LEHHU KHMXa (MMOTEYHW M KOprnopaTuMBHM obnuraumu, AbpXaBHW UeHHW kHwka (OLK),
oOLWMHCKKM obnurauumn n gp.). JoroBopHUAT OoHA MOXe Aa UHBECTMPA U B MHCTPYMEHTM Ha Napu4yHus
nasap (kpatkocpoynu OLIK, 6aHkoBM Oeno3anty v Op.), B akumu, Kakto M B YyXOeCTpaHHW ObIroBu
LEHHU KHWXa U Yy>XOEeCTPaHHW aKkuuu.

®PoHABLT e nonyynn NUUEH3 3a M3BbpLUBaHe Ha AeWHocT oT Komucusita 3a puHaHCOB Haf3op Ha
03.04.2006 r. JaTaTa Ha 3ano4BaHe Ha nybnnyHo npeanaraHe Ha ganose e 04.05.2006 r.
[loroBOpHUST pOHA HE € CaMOCTOSITENTHO HOPUANYECKO fMLE U HAMa BHECEH yYpeauTeneH kanuTarn.
YnpaBnsiBawlo apyxectso Ha A® ,,Cenekt Obnuraumun“ e Y[ ,Cenekt AceT MeHnmpkmbHT® EALL.

MHBecTuMumnoHHa Len Ha O® ,,Cenekt O6nuraymu“ e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE
Ha npuTexaTenute Ha OANoBE Ypes3 peanv3npaHe Ha MakCMMarnHusi Bb3MOXEH LOXO4 NMpu noemaHe
Ha MWHMMarneH PUCK, KaKTO W OCUrypsiBaHe Ha MakcuMMarHa JMKBUOHOCT Ha WHBECTMUMUTE Ha
npuTexaTtenuTe Ha OSNoBe B JOTOBOPHUSA OOHA.

BaHka - geno3uTtap : KOpo6aHk Bbnrapua ALl

doHAabT MHBECTUpa Hal-BeYe B ObJITOBU LIEHHWN KHMXKA KaKTo K MHCTPYMEHTU C d)I/IKCI/IpaHa OOXOOHOCT.
VHBecTUUMOHHaTa cTparterna e 633MpaHa Ha nony4yaBaHe Ha TeKywkh oxogu OT MHBeCcTuuunTe B
OBbIITOBU LLEHHU KHMXKA. ,D,OI'IyCTMMO € N3MNOoN1I3BaHeTO Ha pa3yindyHu BMOOBE CTpaTernn 3a xegXxXmpaHe Ha
puvcKa, BKIMIOYNTENTHO 4pe3 cAeNikKn C onuun, d)PO‘-I'prM, CyanoBe v apyrn nepuBatu.

1. UHcbopmauums no un. 73, 1. 5 a) n 6) or Hapea6a 44 Ha KOH

HeTHaTta cToMHOCT Ha akTuBuTe Ha PoHaa kbm 31.12.2022 1. e 1,644,573.52 nB., pasnpegeneHa B
9,537.7042 6pos gsnoBe. HeTHa CTOMHOCT Ha akTUBUTE Ha eanH asn e 172.4287 ne.

2. UHcpopmauumsa no un. 73, 1. 5 B) ot Hapen6a 44 Ha KPH

2.1. Pasnpep,eneHMe Ha MHBeCTuunnTe no BMAoOBe MHCTPYMEHTU CNpAMO obwus pa3mMep Ha akTusute
KbM Kpad Ha nepuoaa:

BuaoBe akTneu CTOMHOCT B NB. % OT aKTUBUTE
O6nurauum 645,788.75 39.21
Jdeno3ntun 383,418.68 23.28
PasnnawarenHu cmeTkn 198,618.23 12.06
[anose Ha 6opcoBo TbpryBaHu doHaose (ETF) 145,887.75 8.86
Axumn 137,385.70 8.34
OuK 135,871.20 8.25
BaemaHus no nuxeu 64.06 0.00
Oo6wo 1,647,034.37 100.00
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2.2. PasnpepgeneHne Ha MHBECTULMUTE B LIEHHW KHIXKA NO nasap, Ha KOMTO ce TbpryBaT CipsiMo

obLwua pasmep Ha akTUBUTE:

Masap, Ha KOUTO ce TbpryBar CTOMHOCT B nB. % OT aKTUBUTE
B®b 431,364.23 26.18
Deutsche Borse - Frankfurt/Xetra 197,608.90 12.00
M3BbHOOpPCOB 134,046.66 8.14
Luxembourg Stock Exchange 91,037.86 5.53
NYSE 84,150.05 5.11
Euronext Paris 64,542.39 3.92
NASDAQ 62,183.31 3.78
Oo6wo 1,064,933.40 64.66

2.3. O6em un cTpykTypa Ha uHBectmummTe B LIK no reorpadpcko pasnpegeneHune cnpsimo oowms

pasMep Ha akTuBUTE:

PernoH CTOMHOCT B NnB. % OT aKTUBUTE
Bbnrapus 565,410.89 34.34
EBpo3oHa 217,317.95 13.19
CALl 146,333.36 8.88
YHrapus 92,857.61 5.64
PyMBbHUA 43,013.59 2.61
O6wo 1,064,933.40 64.66

2.4. Pasnpe,u,eneHme Ha MHBeCcTuunnTe no BanyTm cnpamMmo obwumsa pa3mMep Ha akTuBUTE:

Banyta PaBHOCTOWHOCT B NB. % OT aKTUBUTE
BGN 806,806.31 48.98
EUR 570,784.19 34.66
Usb 269,443.87 16.36
O6uwo 1,647,034.37 100.00
2.5. Pasnpegenexue Ha nHBectuuunte B LK (He Bkn. LK) no cektopu cnpsmo obLms pasmep Ha
akTusuTe:
OTtpacbn CTOMHOCT B nB. % OT aKTUBUTE
®uHaHcK 469,600.26 28.50
ETF 145,887.75 8.86
UHaycTpuanHm 86,735.50 5.27
KomyHanHu ycnyru 64,542.39 3.92
Bb3gylweH TpaHcnopT 64,496.99 3.92
KoMyHukaumm 62,183.31 3.78
XonauHrm 35,616.00 2.16
O6wo 929,062.20 56.41
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3. Undopmaumsa no un. 73, 1. 5 1) ot Hapen6a 44 Ha KOH

MpomeHun B CTpyKTypaTa Ha nopTdenna, KOMTO ca HaCcTbNUM Npes3 OTYETHUS Nepuoa;

13

kbm 01.01.2022 Kkbm 31.12.2022
BupaoBe akTneu CTOMHOCT B | % OT aKTUBUTE CTOMHOCT B % oT
nB. nB. aKTuBUTE
O6nurauum 610,232.20 37.41 645,788.75 39.21
[Jdenosutu 348,103.19 21.34 383,418.68 23.28
Pasnnaiatentn cMeTku 324,334.31 19.88 198,618.23 12.06
Aanose Ha 6opcoso TLpryBaHK 148,472.25 9.10|  145887.75 8.86
dongose (ETF)
AKUMK 51,273.19 3.14 137,385.70 8.34
ALK 148,608.20 9.11 135,871.20 8.25
BaemaHusi no nnxsu 159.83 0.02 64.06 0.00
O6uwo 1,631,183.17 100.00 1,647,034.36 100.00
4. UHcpopmaumsa no un. 73, 1. 5 a) ot Hapepnb6a 44 Ha KOH
lMpoMeHu B HETHUTE aKTUBU, NPUHaANeXalmM Ha UHBECTUTOPUTE B ASNOBE:
(B nesa)
OcHoBeH MpemuneH ®PuHaHcoB OO6LWo HeTHH
Kanutan pesepB pesynTat aKTuBMU
Cango kbm 01.01.2022 954,770 49,885 624,309 1,628,964
EmMuTtupann gsinoee - - - -
O6paTtHo uskynexu ganose | (1,000) (726) - (1,726)
Mevan6a - - 17,335 17,335
Canpo kbm 31.12.2022 953,770 49,159 641,644 1,644,573

dOoHAOBLT He pasnpeaens AoXoau Mexay UHBecTutopuTe. MNpuxoanTe OT NoNyyYeHn IMXBU, ONBUAEHTU
1 gpyru nnauwaHus kbm Od ce peuHBecTupar.

®uHaHcoBuAT pesynTtaT Ha P ,Cenekt Obnurauun®, kato JoroBopeH oHa, He ce obnara ¢

KopriopaTUBEH OaHbK.

®uHaHcoBMAT pesynTaT kbM 31.12.2022 r. e neyanba B pasmep Ha 17,335 nesa.

Tekywn 3aabimkeHnst

(B neBsa)
Tekywim 3aabimkeHmns CTOMHOCT
1. TekyLuM 3agbImKEeHUs: 2,461
1.1 3agbmkeHns KbM YNpaBnsaBalloTo ApY>KECTBO 696
1.2 3agbkeHns kbM 6aHka genosntap 325
1.3 3agb/mKeHnss KbM 0guMTOpCKa KOMMaHus 1,440

Pa3xoau 3a genHocTTa

PasxoguTe, cBbp3aHu C AeMHOCTTa Ha AoroBopHus oHa 3a nepuoga 01.01.2022 — 31.12.2022 . ca

B pa3mep Ha 16,359 nesa.
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(B nesa)
Pasxoam 3a genHocTTa CrorHocT
1. HecbmHaHcoBwm pasxoamn 16,359
1.1 Bb3HarpaxageHuve 3a YnpaBnsaBalwoTo APYKECTBO 8,104
1.2 Bb3HarpaxgeHve 6aHka genosurap 4,922
1.3 Pasxoam 3a L1, KOH 1,324
1.4 Pasxogu 3a ogut 1,440
1.5 Pa3xoamn 3a KOMUCUOHMU 569

durHaHCcoBM pasxoam

duHaHcoBWTE pa3xoam ce popmupat OT exeaHeBHaTa NPeoLEHKa Ha LLEHHUTE KHDKA Ha JOrOBOPHUSA
doHA, B 3aBUCMMOCT OT NocokaTa Ha M3MeHeHWe Ha nasapHuTe UM CTOMHOCTU. [pyrnte douHaHCOBU

pasxogun ce akymynmpar oT obuvariHuTe 6GaHKOBU TAKCU U KOMUCUOHM.

(B neBa)
duHaHcoBM pasxoan CrtonHoct
1. duHaHCcoBM pasxoam 659,657
1.1 Pa3xoam OoT nocrnefBally OLeHKN Ha (OMHAHCOBW akTUBY 520,804
1.2 Pa3xoam no onepauuun ¢ omHaHCOBW aKTUBMU 88
1.3 Pa3xoam no BanyTHM onepaumm n NpeoLeHKn 138,116
1.4 pyrm cpmHaHCoBM pasxoam 649

PurHaHCOBK NpUxoan

®rHaHcoBUTE NPUXOAM ce hopMMpaT OT eXXeHeBHaTa NpeoLeHKka Ha LEHHUTE KHIbKA Ha JOrOBOPHWS
choHZ, B 3aBUCKMMOCT OT MOCoKaTa Ha USMEHEHUE Ha NasapHUTe UM CTOMHOCTU. PUHAHCOBUTE NpUXoan
B [JOTOBOPHUS (pOHA, OTpassiBaT U HAYUCIEHUTE JIMXBM MO KOPMopaTMBHUTE obrvrauuv n 6aHkoBUTE

0eno3nTn, KakTo U npuxognuTte ot AUBUOEHTWN.

(B neBa)
PurHaHCcOBM Npuxoamn CTtonHocT
1. PHAHCOBM NpUxoan 693,350
1.1 MNMpuxogm oT nocnegsalum oueHkn Ha PUHAHCOBM aKTUMBU 510,524
1.2 lNMpuxogm oT onepaunm ¢ GMHAHCOBU aKTUBM 3,185
1.3 MNpuxoau oT BanyTHW onepaumnmn 1 NpeoLeHKx 146,007
1.3 MNpuxogun oT AUBMAEHTHU 3,539
1.4 MNpnxogu ot Nuxsmn 30,095
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5. Undpopmaumsa no un. 73, 1. 5 e) ot Hapenba 44 Ha KPH

O6La CTOMHOCT Ha HeTHUTe
aKkTuBu (nB.)

HeTHa CTOMHOCT Ha akTuBUTE
Ha eavH gsn (nB.)

Kbm 31.12.2020 1. 1,624,444.81 169.0949
Kbm 31.12.2021 r. 1,628,964.11 170.6132
Kbm 31.12.2022 . 1,644,573.52 172.4287

6. UHdopmaumsa no un. 73, 1. 5 %) ot Hapea6a 44 Ha KOH

ﬂpes OTHETHUAT nepuno doHObT He e M3BbpLUBan caenku ¢ gepuBatuBHU MHCTPYMEHTU.

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

PoHABT HE MHBECTUPA 3HAYUTESNHA YacT OT akTUBUTE CU CU NO pefa Ha yn. 48, an. 4 30KNCOMKA.

8. UHdhopmauma no un. 73, 1. 7 ot Hapen6a 44 Ha KOH

MHdopmaLums OTHOCHO MeToda, WM3MNon3BaH 3a M3YUcnsiBaHe Ha obliaTta puckoBa eKcrnosuuums,
cbrnacHo Hacoknte Ha CESR 3a nsmepeaHe Ha pucka 1 nsvmcrnsisaHe Ha obuiaTa puckoBa ekcrnosmums

N pycKa Ha HacpellHaTa cTpaHa npu KONeKTMBHUTE MHBECTULMOHHKN cxemn (CESR/10-788):

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvumnte Ha NP ,Cenekt Obnurauun® B AepuvBaTUBHU
WHCTPYMEHTU, Ce M3dncrnsiBa obLua pMckoBa €KCrno3uLms No MeToda Ha NoeTuTe 3agbIDKEHUs], KaTo
BMHArM ce cnasBa orpaHMYeHNeTOo TS Aa He HaABULLIABa HETHATa CTOMHOCT Ha akTuBuTe Ha [P, kakTo
N OrpaHnYeHusTa 3a KoHUeHTpaums nocoveHn B Hapen6a Ne 44 ot 20.10.2011 r. 3a 3ncKkBaHUsATa KbM
OENHOCTTa Ha KONMEKTUBHUTE WMHBECTULMOHHWU CXeMu, YMpaBnsaBaluTe APYXecTBa, HauWOHamNHUTe
WHBECTULIMOHHN (poHOOBE, anTepHaTMBHUTE WHBECTULMOHHM (DOHAOBE W nuuaTa, ynpasnsBalliv

antTepHaTtnBH MHBECTULIMOHHU CbOHJJ,OBe.

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

Ot aktuBuTe Ha AP ,Cenekt O6nuraunn® He ce Ha4YUCNSABAT M HE ce U3nnalwaT Takcu 3a NOCTUrHaTK

pesyntaTtu.

B.UHdopmauma no un. 76 or Hapeg6a 44 Ha KOH

1. UHdbopmauma no un. 76, an. 2 ot Hapenba 44 Ha KOH

Mpe3 oTyeTHMs nepuog PoHABLT He e cTpaHa No perno caenka.

2. Uucpopmauumsa no un. 76, an. 3 or Hapen6a 44 Ha KOH

O "Cenekt Obnurauun” e akTMBHO ynpaBfsiBaHa KOHCepBaTMBHA WHBECTULMOHHA cxema, 6e3 aa

crnepfBa MHOEKC.

3. Undopmaumsa no un. 76, an. 4 or Hapen6a 44 Ha KOH

I'lpes OTHETHNUA nepunon DoHOBLT He e cknoyBan XepKupalln caenkm unn m3sbpliBan gpyr tun
onepauunn ¢ gepmuBaTtnUBHU QJVIHaHCOBVI WHCTPYMEHTU C NHBECTULMOHHA LUen U He e npunaran TeXHUKn

3a edheKTMBHO yrnpaBrieHne Ha nopTdenna.
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UHdopmauusa, oTHocHo lNonutukaTa 3a Bb3HarpaxageHuaTa Ha Y[ ,,Cenekt AceT MeHUOKMBHT
EAL 3a 2022r.

YnpaBngaeawoto gpyxectBo ,Cenekt AceTr MeHumpkmbHT® EAL npunara [Monutuka 3a
Bb3HarpaxaeHusita, KOSTo onpegenst ooWwuTe paMmku, NPUHLMNNTE U U3UCKBAHUSITA NpU onpeaensiHe
Ha Bb3HarpaxaeHusiTa B YnpaBnsiBallo OPYKECTBO, KaTo HacbpyaBa PasyMHOTO M e(EKTUBHOTO
ynpasneHne Ha pucka Ha yrnpasnsasalloTo APYXECTBO W He NooLpsaBa NoemMaHe Ha pUCK, HeCbOTBETEH
Ha puckoBuTe Npodunu, NpasunaTa unu ydpeantenHutTe JOKYMEHTN Ha ynpasnsBaHUTE KOMNEKTUBHU
WHBECTULIMOHHN CXEeMW, KaKTO U He 3acsira U3NbSIHEHMETO Ha 3agbJPKEHMETO Ha ynpaBnsBalloTo
OPY>XECTBO [a AelCTBa B Hal-000bp UHTEPEC Ha KONEKTUBHATA MHBECTULMOHHA CXEMA.

PbkoBoacTBOTO Ha [ApyXecTBOTO BKMoYBa M3nbnHUTENHUAT gupekTop, MNpokypucTta n YneHoBeTe Ha
cbBeTa Ha aupektopute (C). PbKOBOACTBOTO M BCUYKM OCTaHanu cnyxuTtenu Ha OpyxecTBoTo He ca
nonyyaBanu Bb3HarpaxaeHusl, M3nnaTeHyn Npsiko OT ynpaBnsBaHaTa KOMEKTMBHA WHBECTULMOHHA
cxema @ ,Cenekt Obnurauun” unu gpyrn Bb3HarpaxaeHusi, 06Bbp3aHn ¢ NOCTUrHaTh pe3ynTatu Ha
ynpasnsBaHaTa KAC.

O0wmAT pasmep Ha Bb3HarpaxaeHusaTa, MsnnateHn Ha PbKOBOACTBOTO M BCUMYKM OCTaHanm
Cny>XuTenu ot YnpaenasawloTo aApyxecTtso npe3 2022 r. Bb3nusa Ha 293,091.53 ns..

1) O6w pa3mep Ha Bb3HarpaxgeHusita 3a (MHaHcoBaTa roguMHa ¢ pa3buBka no
NMOCTOSAHHM, AONBIHUTEINTHN (o] HenoCcTosAHEH XapakTtep n NMPOMEHITNBU
Bb3HarpaxneHusi, u3nnaTeHM OT YNpaBnsABalWOTO [OPYXECTBO Ha HeroBuTe
CNYyXUTenu, OGpPOAT Ha nony4vaTteniuTte U Korato € MPUINIOXKUMO, BCUYKA CYyMM,
M3nnaTteHu Npsko OT camaTa KONeKTUBHA MHBECTULIMOHHA cCXeMa, BKIHOUUTESTHO
Takca 3a NOCTUrHaTH pe3ynTaTu:

DonbnHutenHa nHdopmaums 2022
O6w pasvep Ha Bb3HarpaxgeHusaTa, wuw3nnarteHu oT
YnpaBnsaBalloTo ApYXecTBO Ha HeroBoTo PbkoBoactso u|293,091.53 n..
OCTaHanm Cnyxutenu, B T.4.:

10CMOSIHHO! 254,285.34 nB.
O0Mb/IHUMEsIHO C HEMOCMOSIHEH Xapakmep: 38,806.19 ns.
MPOMEHIIUBO: 0.00 ns..

Bpown ngeHtTndunumnpaH nepcoHarn 10

Bpown HemaeHTudMUMpaH nepcoHan (opyru Cny>XutTenm) 2

Cymu, wm3nmaTeHMm npsiko OT camMaTta  KOJEeKTMBHa 0.00 nB.
WHBECTULIMOHHA CXema

Takca 3a nocTurHaTu pesynratu 0.00 ns..

Ot aktuBute Ha @ ,Cenekt Obnuraumm® He ce mannawiat nog HuMKakea opmMa Bb3HarpaxxaeHus,
cTumynu, 6oHycu unmn apyru obnarn Ha PbkoBoACTBOTO Ha [Ipy>KECTBOTO M OCTaHANUTE CNY>XUTENN Ha
Y[ ,Cenekt AceT MeHUmKMBHT EALL.

MocouyeHute no-rope Bb3HarpaxgeHua ca nMnojlyYyeHn oT PtkoBoaCTBOTO Ha ,D,DY)KGCTBOTO n
OCTaHanuTte Crnyxutenu npes 2022 r. 6e3 ga ce otumTa nepunoaa, 3a KOWTO ce OTHacsT.

B nocTosiHHOTO Bb3HarpaxxgeHne ca BKIIOYEHNU WU3naTeHnTe obesleTeHns 3a BpeMeHHa
Hepa6OTOCI'IOCO6HOCT 3a CMeTKa Ha lD,py)l(eCTBOTO, cbrnacHo Kogekca 3a coumanHoTo ocurypsdBaHe,
KakTo 1 nannateHute obesleTeHns: 3a HeU3non3BaH OTNYCK.

I'IpM pas3npeneneHneTo Ha n3nnateHnTe Bb3HarpaXgeHna € n3norni3BaHa crnegHarta Kateropmsaguna:

- »AaeHTuduumpaH nepcoHan — nvua, KOUTO CbC CBOSITA NpopecnoHanHa AenHOCT okasBaT
CbLUECTBEHO BMUsiHME BBbPXY PUCKOBMS Mpodun Ha ynpaensiBaHUTE OT YNpasnsBalloTo
OPY>XEeCTBO KOMEKTUBHU MHBECTULIMOHHU CXEMMU, B T.M.:

. Cnymmenw Ha PBKOBOOAHU ANMBbXHOCTU — BKIKOYBa 4J1eHOBETE Ha CobBeTa Ha
OVNpeKTopuTe Ha ﬂpy)KeCTBOTO, mua C npeacrtaButTesiHa BacT, BKIHOYUTESTHO
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cnyxutenute nony4unu ogobpeHune ot K®H Ha ocHoBaHue un. 93, an. 7 BbB Bp. C an. 5
ot 3AKUCAOIMKW, kouTo moraT Aa cknodBaT caenku ¢ (oMHaAHCOBU MHCTPYMEHTUN OT UMETO
Ha YnpaBnsiBalWOTO APYXECTBO M 3a CMeTka Ha YnpaBrfsiBalOTO [APYXECTBO U
ynpaBnsiBaHUTE KOMEKTMBHW WHBECTULMOHHM CcXemK, PbkoBogutenar Ha 3BeHO
,YTNpaBneHne Ha pucka“, PbkoBoguTenaT Ha 3BeHO ,HopmaTMBHO CbLOTBETCTBUE,
maBHuAT cuyeToBoguTen, PbkoBoguTen Ha 3BeHo ,bek oduc, npogaxbu, OTHOLWEHUS C
KITMEHTUTE U MapKeTUHT";

e Cnyxutenu, 4usiTo OEMHOCT € CBbp3aHa C NoeMaHe Ha PUCKOBe —BKIOYBA
PbkoBoauten u cnyxutenu Ha 3BeHO ,YNpaBneHwe Ha nopTdennu u KONeKTUBHU
MHBECTULIMOHHU CXeMun*;

e CnyxuTenu, U3NbnHABaWM KOHTPONHM PyHKUMM — BkouBa CnyxuTtenn Ha 3BeHa
,YnpasrneHne Ha pucka“, ,HopmatmeHo cboTBeTcTBMNE" 1 ,,CYeTOBOACTBO;

e Bcuuku ppyrm  cnyxuTtenu, 4YMMTO Bb3HarpaxneHuMss ca CbuU3MepuMu C
Bb3HarpaxgeHusita Ha CIy>XWUTemnu, NOCOYEHU MO-rope, U YNUTO NpodhecnoHanHu
OEeNHOCTM oOKa3BaT CblUeCTBEHO BIIUSAHME BbPXY PUCKOBUSI npodun Ha
YnpaBnsBawoTo APYKECTBO U yNpaBrisiBaHATE OT HEro KOJTIEKTUBHU MHBECTULIMOHHU
cxemu — BkntoyBa Cnyxutenu Ha 3BeHO ,bek oduc, npoaaxdu, OTHOLIEHUS C KIMEHTUTE
N MapKeTUHI* 1 apyrv Npu Hanu4ume.

- »HenpgeHTucbMumnpaH nepcoHan — BCUYKM OpYrn CNYXUTENMW, KOUTO Ca KaTeropusnpaHu 3a
uenute Ha lMonutukaTta 3a Bwb3HarpaxgeHuata Ha [pyxecTBOTO KaTo ,HenaeHTuduuupaH
nepcoHan®.

Paanpep,eneHme Ha N3nfiaTeHnTe Bb3HarpaxXgeHud Ha Crny>xKuternnte npeas 2022 r. no Bugose:

OdonbnHutenHo
Tun MocTosAHHO Bb3HarpaxaeHue c |lpomeHnuBo
Bb3HarpaxaeHue |HenocTosiHeH Bb3HarpaxgeHue
Xapakrep
VoeHTudmumpaH nepcoHan | 251,011.38 ns. 38,806.19 ns. 0.00 ns.
Opyrv cnyxuTenu 3,273.96 nB. 0.00. ns. 0.00 ..
OBLWO: 254,285.34 nB. 38,806.19 nB.. 0.00 n..

O6wumTe pa3xoamn 3a nepcoHana npes 2022 r. Bbanuaat Ha 342,569.16 nB., KaTo B TAX Ca BKIIOYEHU
pasxoaute 3a Bb3HarpaxgeHmara Ha PbKoOBOACTBOTO W BCUMYMKM  OCTaHamnmu CryXutenu oT
YnpaBnsiBawoTto apyxectso npe3 2022 r. B pasmep Ha 293,173.03 nB., pasxogu 3a couumarnHu
ocuryposkn B pasmep Ha 40,134.10 nB. U pasxoAn 3a AOMbIHWUTENHO 34pPaBHO, OOMbITHUTENHO
NEHCMOHHO OCcUrypsBaHe u Bay4yepu 3a xpaHa B pa3mep Ha 9,262.03 ns.

PasxoguTe 3a 4ONBbIHMTENHO 340paBHO M NMEHCUOHHO OCUrypsiBaHe, KakTo M BayyepuTe 3a xpaHa ca
yacTt oT obLia HeaUCKpeLMOHHa MOMUTUKA, KOATO Ce OTHacs 3a USANoTO ynpaBnsABallo APYXECTBO U
cbrnacHo yn. 108 an. 2 ot 3AKNCANKU cbmTe He ca BKIKOYEHU KaTO U3nnaTeHn Bb3HarpaxgeHus
Ha PbKOBOACTBOTO Ha [Ipy)XeCTBOTO M OCTaHanuTe CryXMTenun B HacTosALwaTa cnpaeka. B Tean pasxoau
ca BKIIOYEHM pasxoam 3a JOOPOBOMHO 34paBHO ocurypsieaHe B pasmep Ha 4,720.03 nB., pa3xogu 3a
OOMbITHUTENHO AOOPOBOSIHO NEHCUOHHO OcurypsiBaHe B paamep Ha 3,192.00 nB. n pa3xoau 3a Baydepu
3a xpaHa B pa3smep Ha 1,800.00 ne.

Mpe3 2022 r. [dpyxecTBOTO € W3BBLPLUMIIO pas3xoau, CBbp3aHW C obyyeHwe M noaabpXxaHe Ha
KBanudpukaumsTa Ha nepcoHana, B pa3mep Ha 1,377.00 ns.

ObwmaT pasmep Ha Bb3HarpaxgeHusdTa, u3nnaTteHn Ha PbKOBOACTBOTO M BCUYKM OCTaHamm
CNyXutenu oT YnpasnasalloTo gpyxecTtso npes 2022 r. Bbanuaa Ha 293,091.53 ..

[pyXecTBOTO He e M3nallano KoMneHcauun npy npekpaTsiBaHe Ha 4OrOBOPU Ha CIY)XMTENW, OCBEH
obe3leTeHusiTa 3a HEU3MNON3BaH roAuLLIEeH OTNyCK.
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2) Obwa cyma Ha wusnnateHUTe Bb3HarpaxgeHuss ¢ pa3buBKka no Karteropuute
CNY>XUTeNU uNuM Apyru YneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1
30CKUCONKU:
OdonbnHutenHo
Kateropus crnyxurenum
MocTtosiHHO Bb3HarpaxaeHue c |lpomeHnuBo
cbrnaco un. 108, an. 1 Bb3HarpaxgeHue |HenocTosiHeH Bb3HarpaxaeHue
30KUCANKM paxA paxA
Xapakrtep
WpoeHTuduumnpaH nepcoHan -
Cnykutenute Ha pLKoBOAHM 79,647.01 .. 23,928.34 1. 0.00 ma.
OJTbXXHOCTH - Bucwe
PBbKOBOACTBO

VpoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPbKOBOLHU
ONTBXHOCTH - apyru 64,003.58 nB. 3,526.23 nB. 0.00 nB.
CNy>XUTenwu,  pasnuyHn  oT
BMCLUM PBKOBOAUTENN

WpoeHTuduumpaH nepcoHan -
Cnyxutenure, YnATO AENHOCT

68,113.57 ns. 9,578.99 ne. 0.00 nB.
€ CcBbp3aHa C MNoeMaHe Ha
puyckose
WpoeHTuduuyupaH nepcoHan -
Cnyxutenurte, M3NbIHABALLM 31,447.22 nB. 1,772.63 nB.. 0.00 nB.
KOHTPOJSTHU PyHKLUMYK
Vinentuduunpan nepcowan - 7,800.00 ris. 0.00 r&. 0.00 rs.
Opyrv cnyxutenu
HennexTuduunpan nepcoxan 3,273.96 1B 0.00 rs. 0.00 rs.
- [pyru cnyxurenu
OBLLIO: 254,285.34 ne. 38,806.19 ns. 0.00 ne.

3) OnucaHue Ha HAYMHUTE Ha U3YUCIIEHME Ha Bb3HarpaXxaeHuaTa u obnarure:

Y[ “Cenekt AceT MeHnmxmbHT® EAL npuema n npunara MNonutuka 3a Bb3HArpaxaeHusTa C Len
onpegensHe Ha NpuHUMNUTE 3a hopMupaHe Ha Bb3HarpaxneHusaTa B YNpaBnsaBalloTO OPYXeCTBO,
KOUTO MoraTt Aa BKI4YBaT 3annatm n gpyru (bI/IHaHCOBI/I u/vnun MaTtepuanHu CTumMmynu, BKINOYUTENTHO
obnaru, ceBbp3aHu ¢ 4OOGPOBONTHO NEHCUOHHO M/UIK 30PaBHO OCUTYpsIBaHe.

Bb3HarpaxxaeHneto Ha nepcoHana Ha Y[ “Cenekt AceT MeHnaxmbHT EALL BKtoUBa BCUYKM hopMi
Ha NnawaHusa U CTUMynu, HanpaeeHu NpsiKo oT [pyXeCTBOTO Ui KOCBEHO (HaMpaBeHN OT CBbp3aHu
¢ OpyxecTBOTO NuLa U/unun akunmoHepu) 3a U3BbPLUBAHMTE OT NepcoHana AenHOCTH.

MannawaHoTto ot Y[ “Cenekt AceT MeHnmkmbHTY EALl Bb3HarpaxxgeHme CbOTBETCTBA Ha BuAa Ha
npegocTaBsiHATE NPOMEecMoHanHn YCnyrin; HUMBOTO Ha oOpasoBaHWE Ha CRYXWUTens; HUBOTO B
KopriopaTMBHaTa CTPYKTypa, KOEeTO 3aeMa; npodecUOoHanHUs OMWT; HanoXeHuTe orpaHudeHust
(3abpaHa 3a u3BbpLUBaHE Ha onpegeneHa AeVHOCT Unu AeWCTBUE, HECHBMECTUMOCT 3a 3aeMaHe Ha
OIMBXXHOCT MO JOMbIIHATENHO NPaBOOTHOLLEHWE U Ap.).

OcBeH OCHOBHUTE NPUHUNNN Ha MonutukaTa, npu (bopMleaHe Ha Bb3HarpaxgeHudata Ha CliyXutenumTte
ce npunarat n cnegHutTe AoNbJIHUTESNTHU TakmuBa, a UMEHHO!

- Cb3daBaHE Ha dCeH perfnamMeHT 3a c*)opMleaHe Ha TpyaoBUTE Bb3HArpaxageHud, Ha Oasa
q)yHKLI,VIOHaJ'IHVI 3agayun n onepatnBHa HaToOBapeHOCT,

- NpunaraHe Ha Kogekca Ha Tpyoa n Nno43akoOHOBUTE akToBe Npu pernameHTnpaHe Ha 3annalaHeTo;

- ocurypsiBaHe Ha HVBa Ha 3annallaHe, CbOTBETCTBALLM Ha MPUHOCA, KAYeCTBOTO M MOTeHuMana Ha
YOBELLKM Pecypcu;
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- Cb3daBaHe Ha CTuMynn u npegnoctaBkyM 3a noBuLLaBaHe Ha ereKTI/IBHOCTTa Ha Tpyaa 4pes
yCTaHOBABaHE Ha ACHU U 00€eKTMBHM npasuna 3a onpenendHe Ha nHousuayanHata pa60THa 3annarta
Ha CInyXuTtenure,

- npegoTBpaTsiBaHe Ha Bcsika ¢opMa Ha AUCKPUMMHAUMA WM HEpPaBHOCTOMHO TpeTupaHe Ha
CNy>XuUTenuTte nNpu onpenensiHe U AOroBapsiHe Ha TeXHWUTE Bb3HarpaxaeHusl.

HuBoTO Ha sannallaHe Ha CNyXUTenuTe, U3MbIHABALUM KOHTPOMHWU (DYHKUMKN, CNYXUTENUTE YMSATO
[eNHOCT e CBbp3aHa C NoemaHe Ha PUCKOBeE, Ha CINYXMTeNUTe, YUMTO Bb3HarpaxaeHusl ca CbpasMepHu
C Te3an Ha npeaxodHWTe [OBe [pynu, e TakoBa, 4Ye [da No3BofM Ha [pyxecTBoTo Aa Haema
KBanuduuupaH U oNMTeH NepcoHan Ha CbOTBETHUTE MO3WLIUK.

Y[ ,Cenekt AceT MeHnopxmbHT EALl dbopmmupa eguHCTBEHO NOCTOSIHHO Bb3HarpaxaeHue, KoeTo ce
onpegens B CKIHYEHUTE JOroBopy. B NOCTOAHHOTO Bb3HarpaxaeHne ce BKOYBA:

- OcHoBHa pa6oTHa s3annarta, ofnpederieHa cCbrnacHo fAencrsaliata HopMmaTuBHa ypeaba M
npunaraHaTta cuctemMa Ha 3annalyaqe Ha TpyAa;

- yl'lpaBJ'IFlBaLLI,OTO APYyXeCTBO u3nnawia AoNbIIHUTENHN TPpyaoBU Bb3HarpaxXaeHmnda C HenoCTOAHEH
XapakTtep, B npeasnaeHnTe B Kopekca Ha TpyAa, B Hapep,6aTa nnn B gpyr HOpMaTnUBEH akT U3BbHPEOHU
clny4au, KaTo HanpumMep 3a U3BbHPeOeH Tpya;

- ,D,pyrl/l TPYAOBU Bb3HArpaxaeHud, onpegeneHn B HOpMaTtuBEH akT U HEBKITIOYEHW B NpeaxogHUTe se
XUMNoTe3Nn;

- Bb3HarpaxkgeHus no 4OroBopu 3a yrnpasneHue u apyrn HeTpyaoBM JOrOBOPU — NnallaHe, yCTaHOBEHO
B UHOUBMAYaNHUSA JOroBOpP, KOETO HE € NOCTAaBEHO B Npska 3aBUCMMOCT OT OLeHKaTa 3a U3MbfHEHNETO
Ha genHocTTAa.

HenaquHMTe Bb3HarpaxxaeHna B yl'lpaBJ'IﬂBaLLI,OTO Opy>XXeCTBO Morat Aa BKrno4BaT KOMNeHcaunoHeH
nakeTt - cpencrtea 3a 34paBHa I'IpO(*)VIJ'IaKTVIKa, cpencrtea 3a I'IOﬂ,O6pF|BaHe ycrnoBuATa Ha Tpyda u
TeXHVI'-IeCKaTa/KOMI'I}OT'pra obe3neveHocT, cpeactBa 3a nosullaBaHe Ha I'IpO(beCVIOHaJ'IHaTa
KBaJ'IVICbVIKaU,VIﬂ, KaKTO U AONBbJIHUTEJNTHN CTUMYJTN CBBbP3aHU C ﬂ,OGpOBOJ’IHO NEHCUOHHO W/nnun 34paBHO
ocurypsBaHe n 3aCTpaxoBKu, Nnpu cna3saHe Ha obwuTte NPUHUNNN Ha Ta3n NOJNINTUKA.

YnpaBnsBaloTo APY)XECTBO MOXe Aa M3nnawia OONbIHUTENHU Bb3HarpaXgeHusi ¢ HEemnocTOsIHEH
XapakTep, KOMTO He ca MPOMEHSIMBU U HE 3aBUCAT MO HUKAKbB HA4YMH OT MOCTUrHAT pe3ynTaT U He
OKa3BaT CblUEeCTBEHO BNUSHWE BbPXY PUCKOBUS Mpodun Ha ynpaensBaHute oT [pyXecTBOTO
KONEKTUBHM WHBECTULMOHHM CXeMu noa dopmaTa Ha eOHOKpaTHM Bb3HarpaaeHusl,  Lenesu
KOMMeHcaLmm 3a U3NbiHEHWE Ha AOMbIHUTENHO Bb3MOXEHN UMW YCMELHO U3MbIHEHN AOMbAHUTENHN
3agayn. JonbnHUTENHN Bb3HarpaXkaeHus Moxe Aa ce u3nnawart crnef NonoXuTenHun uHaHCOoBU
pes3ynTaTu 3a MUHan NepuoA 1 No3MTUBHU NPOrHO3M 3a GbaeLy nepuos.

yl'lpaBJ'IFlBaIJJ,OTO OPY>XeCTBO He Ce Bb3Mnosi3Ba OT U3BbHPeaAHa AbpXaBHa NOMOLL,.

Mpu npekpaTsiBaHe Ha TPyO4OBOTO NPABOOTHOLLEHWE HA CIYXUTENnuTe ce uannawaT obesleTeHuns B
cnyyauTe, No pega u B pa3mepuTe, onpefenenu B Kogekca Ha Tpyaa.

YnpaBnsBalwoTo OPYXecTBO He dopMmupa U He npunara cxemy 3a 00e3LleTeHWs, CBbp3aHu C
NPEACPOYHO MEeHCUMOHMPaHe Ha CRYXWUTENU, KaKTO W Ha [OOMbIIHUTENHUM o6naru, CBbp3aHu C
neHcMoHUpaHe.

Y[ ,Cenekt AceT MeHnmxkMbHT EAJl HEe nsnnawia Ha Cny>xutenu Bb3HarpaXgeHus, CTuMmynm, 6oHycu
n apyrm obnarv oT akTMBUTE Ha ynpasnsaBaHWUTe JOrOBOPHU (hoHO0BE.

Y[ ,Cenekt AceT MeHngxmbHT EALl 61 Mmorno ga copmMmpa n NpoMEHNMBO Bb3HarpaxaeHue, kaTto
ce cnasBar crnegHuTe U3NCKBaHUA:
- Han-manko 50 Ha CTO OT NPOMEHNMBOTO Bb3HarpaxgeHue ce CbCTOM OT ASNOBE Ha edHa uim
noBeYye KONEKTUBHU UHBECTULMOHHW CXeMu, ynpasnsBaHute oT Y[, kato To3u npar € 30 Ha
CTO, aKo yrnpaBrneHMeTo Ha CbOTBETHaTa KONeKTMBHaTa MHBECTMLMOHHA CXema NnpeacTaBnsBa
no-manko oT 50 Ha CcTo OT obLWwMs NopTdenn, ynpaenseaH OT YNpaBnsBaLloTo APYXECTBO;
- [Oanosete no T. 1 ca 0bekT Ha nogxogdwa NONUTUKA 3a 3adbpXaHe, uensia nocTuraHe Ha
CbOTBETCTBME MEXAYy CTUMyNMTE W WHTEepecuMTe Ha YNpaBnsdBallOTO APYXECTBO,
yrnpaBnsiBaHUTE KOMEKTUBHU WHBECTULIMOHHU CXEeMU U MpuTexaTenute Ha AsnoBe, KaTo
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nonuTukaTa 3a 3agbpkaHe ce npunara Kakto no OTHOLLUEeHVe Ha He pa3cpoyeHaTa 4acT, Taka
1 NO OTHOLLEHME Ha pa3CcpoyeHaTa YyacT OT MPOMEHMMBOTO Bb3HarpaxaeHue no T1. 3;

He no-manko ot 40 Ha CTO OT NPOMEHNMBOTO Bb3HarpaxaeHue ce pascpoysa 3a nepuopg c
MUHUMarHa npoOAbIMKUTENHOCT TpWU FOAMHM B 3aBUCUMOCT OT nepuofda Ha AbpxaHe,
npenopbyaH Ha WHBECTUTOPUTE B CbLOTBETHATa KOMEKTMBHA MHBECTULMOHHA CXema, U B
CbOTBETCTBME C €CTEeCTBOTO Ha PWUCKOBETE Ha CbOTBETHaTa CXeMa; Bb3HarpaxneHueto ce
n3nnawa nponopLMoHanHo BbB BPEMETO, a NpM O0COOEHO ronsiM pasMep Ha NPOMEHSTMBOTO
Bb3HarpaxgeHue uannawaHeto Ha Han-marnko 60 Ha CTO OT cymaTa ce pa3CcpoyBa;
YnpaBnsaBaLloToO ApY>KeCTBO MOXe [a He npunara usncksaHudata no 1. 1 - 3 3a nuuara no un.
3, an. 1, ako obWMAT pa3aMep Ha rogMLLIHOTO NMPOMEHITMBO Bb3HArpaXxaeHne Ha CbOTBETHOTO
nvue He npesuwaea 30 Ha CTO OT O6LWOTO My MOCTOSIHHO Bb3HarpaXaeHue u He npeBuLLaBa
30 000 nB.;

KoraTo Bb3HarpaxaeHneTo e 06BBbp3aHo ¢ pe3yntatute oT 4ENHOCTTa, HEroBMAT 0bLLY pasmep
ce OCHOBaBa Ha KOMOWHaUMA OT OLEeHKaTa 3a pe3ynratuTe Ha OTAENHOTO Nule U Ha
OpraHn3aumMoHHOTO 3BEHO, B KOETO paboTn, UM Ha CbOTBETHATA KONEKTMBHA MHBECTULMOHHA
cXema, pUCKOBMS 1 Npohun, KakTo U LUSANOCTHUTE pe3ynTaTh Ha YnpaBnaBalloTo ApYXeCTBo,
KaTo oueHkaTa Ha uHOMBUAyanHuUTe pesynTtat ce U3BbpLuBa Bb3 OCHOBA Ha (PMHaAHCOBU U
Hed)MHaHCOBM NokasaTenu;

OueHkaTa Ha pesynTaTuTe € 4acT OT OLeHbYeH npouec, obxsaliall nepuon OT HAKOMKO
roanHn, cbobpaseH ¢ nepvoda Ha AbpxaHe, npenopbYaH Ha MHBECTUTOPUTE B KONEKTUBHA
MHBECTULMOHHA Cxema, ynpasrnsBaHa oT YnpaBnsBaLloTo APYKeCTBO, C Lien fa ce rapaHTmpa,
Ye OUEeHsABaHeTO Ce OCHOBaBa Ha MNO-AbMArOCPOYHW pesynTaTu Ha KorekTMBHaTa
WMHBECTULMOHHA CXema U PUCKOBUSA N Mpodun, KakTo M 4e akTUYeCcKOTO M3nnawaHe Ha
enemMeHTUTe OT Bb3HarpaxgeHueTto, 06Bbp3aHM C pesynratuTe, ce pas3cpoyBa B CbLuMs
nepvog;

M3mepBaHeTO Ha pe3ynTaTute OT AENHOCTTA, U3NOM3BaHO 3a U34ncnsiBaHe Ha NPOMEHNNBUTE
erneMeHTU Ha Bb3HarpaXXaeHWeTo UMM CbBKYMHOCTUTE OT NPOMEHMNBU erleMeHTU, BKIYBa
LANOCTEH MEXaHU3bM 3a KOPEKLMM C Lien OTYMTaHe Ha BCUYKM HACTOSALLM U BbaeLlm pUCKOBE;
MnawaHuaTa, cBbpP3aHU C NPeACPOHHOTO NpPeKpaTaBaHe Ha JOroBop, OTpassiBaT NOCTUTHATUTE
B TeYeHWe Ha BpeMeTO pe3yntatv M ca onpeferieHn no HavvH, KOMTO [a He Hacbp4asa
Heycnexa;

YnpaBnsasaLloTo ApYKeCTBO He MU3nnalla rapaHTupaHo NPOMEHIIMBO Bb3HarpaxaeHue;
MpoMeHNMBOTO Bb3HarpaxgeHue, BKMIOYMTENHO pascpoyeHaTa 4yacT OT Hero, ce mannawa
€[MHCTBEHO aKo e CbOoOpa3eHOo C USMOCTHOTO (PMHAHCOBO CbCTOSIHME Ha YNpaBnsBaLoToO
OPYXeCTBO 1 e onpasadaHo OT rnefHa ToYka Ha pes3ynTaTtuTe Ha OpraHM3aumoHHOTO 3BEHO, B
KOeTo paboTu NMLETO, Ha CbOTBETHATa KONMEKTUBHA MHBECTULMOHHA CXEMa U HA CbOTBETHUS
CNyXuTen, Kato npu He3agoBONUTEMNHW UM OTpuuaTeNnHU QUHAHCOBU pes3ynTatv Ha
YnpaensiBaLLoTo APYXXECTBO UM HA CbOTBETHaTa KONEKTUBHA MHBECTULIMOHHA CXxema obLwmaT
pasMep Ha NPOMEHNUBOTO Bb3HarpaxaeHwe ce HamansBa 3HauYUTErNHO, BKIYUTENHO C
HamansiBaHe Ha TeKyLlM KOMMeHcalum1, HaMansasaHe Ha CyMu, HauuUCneHu 3a MuHan nepuog,
UNU Bb3CTaHOBSIBaHe Ha BeYe HaunCneHo Bb3HarpaxaeHue;

CnyxuTtenuTe ce 3agbipkaBaTt Ja He U3nons3BaT NMYHK CTpaTerMun 3a orpaHnyaBaHe Ha pucka
UM 3acTpaxoBaHe, CBbP3aHO C Bb3HarpaxgeHusta unv oTroBOpPHOCTTA, C LiesT HaMansBaHe
Ha pUCKOBO 0OBBpP3aHUTE edheKTM BbPXY Bb3HArpaXxgeHMeTo um, NpeaBuMaeHn B JOroBopuTe
nw;

Jlnuara, KoMTO ca NoNy4Mnu NPOMEHNNBO Bb3HarpaxaeHune, Tpabea aa ro BbpHaT U3LAI0 unm
oT4yacTu, Korato e M3nnaTteHo Ha OCHOBaHWe [aHHW, KOUTO BMOCMeACTBME Ca Ce OoKasanu
norpeLLHn unn noasexaalln, He ca U3NbIHEHW NpeaBapuUTErNHO onpeaeneHu B nonvTmukaTa 3a
Bb3HarpaxgeHusaTa KpuTepum KW rnokasaTenu 3a nofnyyaBaHe Ha  MNPOMEHMNBO
Bb3HarpaxgeHve, ako e Hanuue 3HauuTenHo BrowasaHe Ha PUHAHCOBOTO CbLCTOSHWE Ha
YnpaensBaLloTo APYXeCTBO, BOAELLO A0 HEraTMBHU HETHM (pbMHAHCOBU pe3ynTaTtu, 0COOEHO B
cnyyanTe, KoraTto B pe3ynTaT Ha ToBa MOXe [a Cce O4akBa npekpaTsdBaHe Ha JeWHOCTTa Ha
OPYXeCTBOTO, Ca HacTbNUNN M3BbHPEOHN OOCTOATENCTBA, BOAELLM OO 3HAYUTENEH PUCK 3a
unHaHcoBaTa CTabUNHOCT MW APy AbITOCPOYHN MHTEPECH Ha YNPaBsBaLLOTO APYXECTBO,
KakTo 1 B cCriydyaun Ha NpecTbnfeHne nnn paskpuBaHe Ha CEPMO3HM NPOMYCKK, 3noynoTpedu,
nuncKu, KOUTO B 3HA4YMTENHa CTeneH ca BNowwMnM goBepueTo u/wunu pesynrtata Ha Y. B
JoroBopute Ha Te3u nuua ce BKM4YBaT Knaysu, KOUTO [a rapaHTupaTr BpbLlUaHEeTO Ha
ropeonucaHoTo Bb3HarpaxaeHue. PelleHrneTo 3a Bb3CTaHOBsBAHETO ce B3ema oT CbBeTa Ha
aupekTopuTe;
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- npOMeHJ'II/IBOTO Bb3HarpaxgeHume He ce mannawa nocpeacrtBOM MHCTPYMEHTU Unn Metoawu,
KOUTO ynecHAaBaTt 3a00MkansaHeTo Ha nocoyeHuTe B MNonuTukaTa N3NMCKBaHUS.

YnpaBnaBawoTo APYKECTBO Onpedens MNOAXOAALWO CbOTHOWEHWE MeXdy MOCTOSHHOTO U
MPOMEHMUBOTO Bb3HArpaxaeHue, Kato NOCTOSHHOTO Bb3HarpaxaeHue aa npeacrasnsaBa 0OCTaTbyHO
BMCOK [N OT UAMNOTO Bb3HArpakaeHvue M Aa Nos3BoNsBa MpuiaraHeTo Ha rbBKaBa MONUTUKAa Mo
OTHOLLEHWE Ha MPOMEHNMBUTE EMEeMEHTW Ha Bb3HArpaXxaeHWeTo, BKIIOYMTENHO Bb3MOXHOCT
MPOMEHNMBO Bb3HarpaxmneHve aa He ce uannatya.

4) Pe3yntatbT OT lpernegute no un. 108, an. 7 u 8 3OKUCAMNKWU, BknrountenHo
€BeHTyanHoO KOHCTaTMpaHU HepeaHOCTH:

Mpernea no un. 108, an. 7 3OKNCOMNKA

MeprognyHuAT HesaBucum nperneq kbm 2022 r. Ha MNMonuTukata 3a Bb3Harpaxgenusa Ha Y[ ,Cenekt
AceT MennpxmbHT® EAL] (MonuTtukata) Ha ocHoBaHue yn. 108, an. 7 3AKUCOMNKW e nssbpLueH Ha
17.01.2023 r. oT nMuaTa C HaA30pPHW (PYHKUUW — HEM3NbIHWUTENHUTE 4neHoBe Ha CbBeTa Ha
ONPEKTOPUTE U MpUTEXaBallM OMUT B YMpaBNEHWETO Ha pUCKA M Bb3HarpaxgeHusta, kKato e
YCTaAHOBEHO, Ye ca cnaseHn uancksaHuaTa Ha un. 108, an. 4 ot 3AKNCAOIMKN n He ca KOHCTaTupaHu
HepegHocTn, obwarta cuctema 3a Bb3HarpaxgeHuss yHKUMOHMpA MO npegHasHayeHue,
n3nnawaHuaTa Ha Bb3HarpaxgeHusaTa ca noaxogsiy n puckoBUAT Npodoumn, ObArOCPOYHUTE Lienn
3ajaun Ha [pyXKecTBOTO ca afeKkBaTHO OTpaseHM UM B CbOTBETCTBME C HaUMOHanHUTE U
MeXAyHapoaHWUTe pasnopeadu, NpUHLMNN N CTaHAapTy.

[pyxecTBOTO He cbcTaBsa Komucus no Bb3HarpaxaeHusTa, B3eMankm nod BHUMaHue aktopute 3a
NPONOPLMOHANHOCT Ha KOMMaHMUSTa NO OTHOLLEHNE Ha pPas3NNYHUTE XapakTEPUCTUKU U KpUTepumTe 3a
pa3mep, BbTpeLLHa opraHM3aLmsi, eCTeCTBO, 0OXBAT M CIIOXKHOCT Ha AeAHOCTUTE.

Mpernea no un. 108, an. 8 3AKNCOMNKA

Ha ocHoBaHwue yun. 108, an. 8 30KNCOIMNKN 3seHo ,HopmaTtueHo cboTBeTcTBUE kbM Y[ ,Cenekt AceT
MeHnmkmbHT® EALL n3Bbpwm Ha 25.01.2023 r. UeHTpaneH u Hes3aBWCUMM BbTpelleH nperneg Ha
N3nbnHeHneTo Ha lNMonuTukaTa 3a Bb3HarpaxgeHusTa Ha Y[ ,Cenekt AceT MeHnaxmMbHT EALL, KakTo
W npeacTaBu pesyntaty OT aHanu3 Ha BCUYKUTE M3NnaTeHu Bb3HarpaxaeHns Ha naeHTuduumupaHms
nepcoHan kbM 2022 r., cbabpKall AaHHW OTHOCHO U3MbIHEHNETO Ha NMonuTukara.

AP ,,CenekT O6nuraunmn HAMa co6¢cTBeH nepcoHan. Ot aktuBuTte Ha O®P ,,Cenekt O6nuraummn“
He ce u3nnailart noj HUKakBa popma Bb3HarpaxaeHus, CTUMynu, 6oHycu unu gpyru oénarm Ha
PbkoBOACTBOTO Ha [pyXecTBOTO M BCUYKM oOcCTaHanu cnyxutenu Ha Y[ ,,Cenekt Acet
MeHngxmbHTY EAL.

Mpe3 2022 r. ApyxecTtBOTO € nannatmuno 293,091.53 nB. pasxoau 3a Bb3HarpaxgeHus. Cnea aHanms
Ha u3nnaTeHWTe Bb3HarpaxaeHus, 3BEHOTO KOHCTaTvMpa, 4Ye MOCTOSIHHOTO Bb3HarpaxgeHve Ha
naeHtTduumpaHna nepcoHan 3a 2022 r. Bb3nu3a Ha 251,011.38 nB. lMpe3 cbwarta rognHa Ha
naeHTupmumMpaHmsa nepcoHan € Wu3nnaTeHo [OMbIHUTENHO Bb3HArpaXxaeHue C HENoOCTOsIHEH
XapakTep, KOeTo He e CBbp3aHO C MOCTUrHaTU pesyntaTn Ha ynpaenssaHute KNC, B pa3smep Ha
38,806.19 nB.

MpernegsT yctaHoBwu, Ye npes3 2022 r. ngeHTMdnumMpaHmaT nepcoHan ce cbetom ot 10 gywn.

3a uenute Ha aHanM3a Ha Bb3HarpaXageHusaTa n u3nbiiHeHNETo Ha lNonuTukaTta, B CbOTBETCTBME CbC
3aeMaHuTe ANbXHOCTU, NAEHTUULMPAHUAT NepcoHan npes rognHaTta e KateropusnpaH no cregHus
HauuH:

- Cnyxutenu Ha pbKOBOOHW ANMbXHOCTU: 7 6p.;

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

- Cnyxutenu, nsnbrHaBaLLM KOHTPOMNHU oyHKUmMK: 1 6p.;

- Becuukn gpyru cnyxvtenu, Yunto Bb3HarpaxaeHusl ca CbM3MEPVMU C Bb3HarpaxaeHusita Ha
CRNYXWUTENKN, NOCOYEHM MO-TOpe, M YMUTO MpodbecmoHanHu AENHOCTM OKasBaT CbLEeCTBEHO
BMMSIHME BbPXY PUCKOBMS NPOdun Ha YNpaBnsABalloTO OPYKECTBO M YyNpaBrisiBaHUTE OT HEro
KONEKTMBHW MHBECTULIMOHHM cxemu: 1 6p.
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Cnen v3BbplLueHUTe npernes v aHanus, 3eeHo ,HopMaTUBHO CLOTBETCTBME" KOHCTATUPa, Ye
He ca Hanuue HenbNIHOTU, HECHLOTBETCTBUA M MPONYCKU NPU chnazBaHeTO U3UCKBaHUATa Ha
MNonutukata 3a BL3HarpaxgeHnaTa Ha Y[ ,Cenekt AceT MeHnaxmbHT EAL]l npes 2022 r.
MonuTukarta 3a eb3HarpaxgeHuata Ha Y[l ,Cenekt AcetT MeHngXMBHT® EALl @ QOCTbNHA Ha UHTepHeT
cTpaHuuaTa Ha YnpaensBalloTo ApyxecTBo - www.selectam.bg.

5) ChlecTBeHN npoMmeHu B npueTtara lNMonuTtuka aa Bb3HarpaxgeHuara:

Monutukata 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHumkmbHT' EA[Ll onpegens obuwure
pamKu, NPUHLMAW 1 M3UCKBAHWUA 3a onpeaensHe Ha Bb3HarpaxaeHusaTa B YNpaensBealloTo ApYKeCTBO
B CBOTBETCTEME C NPUNOXUMWUTE HauWoHaNHW W esponeﬁcxu perynauv, BBbBeOeHW 4pe3
pasnopenbute Ha [upektusa 2014/91/EC Ha EBponeickus napnameHT u Ha CbBETa, KakTo U ¢
HacokuTe 3a pasymHWM NONWUTWUKW 3a Bb3HarpaxaeHvusa cbrnacHo [upekTueata 3a npeanpuaTUsATa 3a
KONEKTUBHO MHBECTUPaHe B NPexXBbpNvMKU LEeHHU kKHuxa Ha ESMA, kouto KomucnsaTa 3a dmHaHcoB
Hag3op e npwWena aa cnassa.

Ha 31.12.2019 r. ca o6HapoasaHu npomenu B 4n. 108, an. 4, 1. 12 u 14 u an. 7 Ha 3OKACOMNKA.
MameHeHunTa Bnmaat B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoaeaHu npomeHn B Hapeaba
Ne48 ot 20.03.2013 r. 3a nancksaHusATa 3a Bb3HarpaxaeHusaTa. CboTBeTHO, npueTaTa MonuTuka 3a
Bb3HarpaxgeHusaTa Ha Y[ ,Cenekt Acet MeHnmkmbHT® EALl € nameHeHa ¢ pelieHue Ha CbBeTa Ha
AWpeKTopuTe Ha 3acefaHvie, nposegeHo Ha 30.09.2020 r.

PernameHT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbeeTta oT 27 Hoemepu 2019 r. 0THOCHO
OonoBecTABaHeTo Ha MHPOpPMaLUUs BLB BPba3ka C YCTOWYMBOCTTA B CEKTOpa Ha dMHAHCOBUTE yCnyr ce
npunara ot 10 mapt 2021 r. PernamMeHTbT € 3aAbMKUTeNeH B CBOSATa LUSMOCT U ce nNpunara npsako BLB
BCUYKM Abpxasu YneHku Ha EC. Bbe Bpb3Ka ¢ Hero, npueTaTa MNonutuka 3a BbaHarpaxaeHusta Ha Y[
,Cenexkt AceT MeHOXMBHT' EAl e n3ameHeHa c pelleHune Ha CbBeTa Ha AUPEKTOPUTE Ha 3acefaHue,
npoeegeHo Ha 10.03.2021 r.

Kpacumupa KogxamaHoea BecenwuH Ba ( :
ManbnHuTeneH gupexkTop ﬂponyppm)m\ N

[ '|‘ll
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AOKINAL HA HESABUCUMWUA OOUTOP

o cobcTBeHMUMTE HA AANOBE Ha
[dorosopeH ®oHA “CenekT O6nuraunm“
rp. Cocusn, 6yn. ,,Bunrapus“ Ne 58, Bx. C, e1. 7, an. 24

[Joknaa oTHOCHO oauTa Ha (hMHAHCOBUS OTYET
MHeHue

Hwe usebplunxme ogut Ha uHaHcoBus oTyeT Ha [JororopeH doHg ,Cenekt O6nurauuun” (,®oHaa“), cbabpxaly
oT4yeTa 3a (IMHaHCOBOTO ChCTOAHNE KbM 31 aekemspu 2022 r. n oTyeTa 3a nevanbarta wnu sarybarta u gpyrus
BceobxBaTeH A0X0[, OTYETa 3@ NPOMEHWUTE B HETHUTE aKTUBU, MPUHAANEXALLM Ha UHBECTUTOPUTE B ASNOBE U
0T4eTa 3a napu4HUTE NOTOUW 3a roguHaTa, 3aBbplUBalla Ha Tasn gara, KakTo U NOACHUTENHUTE NPUNOoXeHnsA
KbM CpHHaHCOBHﬂ OTYET, BKNOYBaWmM 1 o6obLieHo onoBecTABaHE Ha CHLUECTBEHWUTE CHETOBOAHN NONMUTUKN.

Mo Halwe MHeHWe, NPUMNOXEeHWAT (hMHAHCOB OTYET AaBa BAPHa M YecTHa NpeacTaea 3a hMHAHCOBOTO CbCTOAHUE
Ha ®oHaa kbm 31 gekemepun 2022 r., HeroBuTe PUHAHCOBW PE3YNTATW OT AENHOCTTa U NAPUYHWTE MY NOTOLWM
3a roguHaTa, 3aBbplUBalla Ha Tasw daTta, B CboTBeTcTBME C MexayHapogHwTe cTaHgapTv 3a (hMHaHCOoBO
otuutane (MC®O), npuetu ot EC n 6bnrapckoTo 3akoHoaaTencreo.

Ba3za 3a uzpasnaBaHe Ha MHeHue

Hwe n3ebpwmnxme Hawns oguT B cboTBeTCcTBME ¢ MexayHapoaHwuTe ogutopcku ctaHpapti (MOC). Hawute
OTFOBOPHOCTW CbINAcHO Te3W CTaH4apTW ca OonucaHn AONBbMAHUTENHO B pasfgena OT Hawuwa [oknag
,OTrOBOPHOCTK Ha oAUTOpa 3a 0AuUTa Ha huHaHcoBMA oTyeT". Hue cme HezaBucumm oT PoHAa B CLOTBETCTBUE
¢ ,MexayHapoaHus eTudeH KoAekc Ha npodecuoHanHuTe cyetoBoguTenn (BkniouuTtenHo MexayHapoaHu
cTaHaapTW 3a HeaaBucvMMocT) Ha CbBeTa 3a MeXxayHapoAHW cTaHAapTh No eTuka 3a cdetoeoavTenu (Kogekca
Ha CMCEC)", zaegHo ¢ eTM4HUTE WM3MCKBaHWA Ha 3akoHa 3a HesaBMCUMMA (UHAHCOB OOWT, NPWUMOXKUM B
Bbnarapua, kKato HME M3NBNHWUXME W HALIMTE APYrM €TUYHW OTTOBOPHOCTU B CbOTBETCTBME C TE3N M3UCKBaHWA.
Hue cuntame, 4e OAWTOPCKMTE AOKA3ATENCTBA, NOMYYEHW OT HAC, ca AOCTATBLYHM M YMECTHM, 3a Aa OCUTypAT
6asa 3a HaLETO MHeHWe.

Opyra uHdopMaums, pasnuuHa oT (PUHAHCOBUS OTYET U OAUTOPCKUS AOKNaA BbpXy HEro

PBKOBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata nHdopmauma. [pyrata nHgopmMaums ce CbCTou OT AoKnag 3a
JeiHocTTa, U3roTBEH OT PBKOBOACTBOTO CbrNacHo 3akoHa 3a CHETOBROACTBOTO, HO He BKNoYBa (hMHAHCOBUS
OTYeT W HalMA OAUTOPCKM A0KNaA BbpXy Hero.

HalueTo MHEHME OTHOCHO (hMHAHCOBMWS OTYET He 0BxBalla Apyrata uHopmaLms U HUe He U3passABaMe KakBaTo
1 aa e chopMa Ha 3aKniYeHe 3a CUrypPHOCT OTHOCHO HEesl, OCBEH aKO He & M3PWUYHO MOCOYEHO B AoKNaaa Hu W
[0 CTENeHTa, [0 KOATO & NOCcoYeHo. BbB BPb3Ka C HalMs OANT Ha (DUHAHCOBWA OTYET, HallaTa OTrOBOPHOCT Ce
CbCTOW B TOBa Aa NpoOYeTeM ApyraTta WHGOPMaLUs W NO TO3W Ha4YMH Aa NPEUeHWM aanu Tasu gpyra
MHOPMaLMA € B CbLIECTBEHO HECLOTBETCTBIUE C (hUHAHCOBWA OTYET UMK C HALLIWTE NO3HaHKsA, NpuaoduTK no
BpEMe Ha OAMTa, UMW NO APYT HAaUWH M3rNexAa Aa CbAbPXa ChLIECTBEHO HeNpaBunHo Aoknageaqe. B cnyJait
ye Ha 6asata Ha paboTaTa, KOATO CMe M3BBLPLUMAK, HUE JOCTUIHEM A0 3aKIKUEHIUE, Y€ € HaNMWLE CBLLECTBEHO
HENpaBWNHO [JOKNaABaHe B Tasu Apyra UHGOpMaLUWs, OT Hac ce W3UCKBa Aa AoknaaBame To3n hakT. Hamame
KakBo ga 4oknaaeaMe B TOBA OTHOLUEHME.

OTI‘OBOPHOCT Ha PBLKOBOACTBOTO 3a hMHAHCOBUSA OTHET
PbKOBOACTBOTO HOCW OTTOBOPHOCT 38 W3rOTBSHETO W AOCTOBEPHOTO NPEACTaBAHE Ha TO3M (PMHAHCOB OTYET B

cboTBeTcTBME ¢ MexayHapogHuTe cTaHaapTi 3a uHaHcoBo otyuTane (MCPO), npwetu ot EC u 6bnrapckoTo
3aKOHOAATENCTBO, KAKTO M 3a TakaBa CUCTEMA 3a BbTPELUEH KOHTPOS, KakBaTo PbKOBOACTBOTO ONpeaens KaTo
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HeoOxoauma 3a OCUrypABaHe MW3roTBAHETO Ha dechoau OTYEeTW, KOWTO HEe CbAbpXKaT CblUeCTBEeHW
HeNnpaeunHW OTYUTAHWA, HE3ZBUCUMO Jank ObNXKallK ce Ha uamama Unu rpewlka.

Mpwn nsroTesHe Ha hMHAHCOBMA OTYET PHKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEHsIBAHE Ha cnocobHocTTa Ha
doHaa Aa Npogbrku Aa (YHKUMOHMpA KaTo AEerCTBalo NPeAnpuAThEe, OMNOBECTABaNKM, KoraTo Toea €
NPWNOXMMO, BBMPOCW, CBbLP3aHW C MPeArnorioKEeHUeTo 3a AeiCTBalWo NpeanpuATHE W M3NON3Baikun
cyeToBogHaTa 6asa Ha oOCHOBaTa Ha nNPeanonioXEeHWEeTO 3a [eiCTBaWOo npeanpusTMe, OCBEH ako
PBLKOBOACTBOTO HE Bb3HamepssBa Aa nukengupa PoHaa unu Aa npeycTaHoBM AEWHOCTTa My, WU ako
PBbKOBOACTBOTO Ha NPaKTUKa HAMa Apyra anTepHaTMBa, OCBEH Ja NOCTLMK MO TO3W Ha4yuH.

OTroBOpHOCTU Ha OAUTOPA 332 OAUTA Ha (PUHAHCOBUSA OTYET

HawwuTte uenu ca ga nony4yvm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa ganu (hMHaHCOBMAT OTYET KaTo
UAN0 He CbabpXa CbLEeCTBEeHW HenpaeuiHW OTYUTaHWHA, He3aBUCMMO Janu AbmKallM ce Ha uamama unu
rpewuka, 1 aa usgagem ogMTopcKy AoKNag, KOWTO Aa BKNOYBa HAWeTO OAMTOPCKO MHEHWE. PaSYMHaTa cTeneH
Ha CUrYpHOCT € BUCOKa CTENEH Ha CUrYpPHOCT, HO HE € rapaHumns, Y& OaWT, N3BbpLueH B cboTBeTcTBME ¢ MOC 1
3akoHa 3a HeszaBUCUMMS h1HaHCOB OAWT, BUHArM LUEe pasKpvMBa CbLIECTBEHO HENpaBWITHO OTYMTAHe, Korato
TaKoea CblecTeyBa. HEI'IpaBHJ'IHIA OTHNTAHMA MOTraT Aa BB3HWKHAT B pe3ynTaT Ha namMmama vunn rpeluka n ce
cuymMTaT 3a ChLUecTBeHU, ako bu morno pasymMHO ga ce o4yakea, 4ye Te, CaMOCTOATENHO WK KaTo CBBKYMHOCT,
Buxa MOrnun aa okaxart BnusiHue BbpXY UKOHOMUYECKUTE peLLeHUA Ha noTpebutenuTe, B3emMaHu Bb3 OCHOBa Ha
TO3KN CDMHaHCOB OT4eT.

Kato yact ot oguta B cwhoteetctene ¢ MOC, Hue uanonasame npodecuoHanHa npeueHka W 3anassame
npodgecuoHaneH cKenTUUM3bM Mo BpeMe Ha Lenus oaut. Hue cbLuo Taka:

—  uaeHTUdMUUMpamMe U OLEeHsiIBAME PUCKOBETe OT CbLUECTBEHW HEemnpaBWIHA OTYMTAHUS BLB (DUHAHCOBUSA
OTYET, HE3ABUCUMO Janu AbNXalWK ce Ha uaMmama unu rpeLuxa, paspaﬁomaue M U3nkbNHABaMe 0gUTOPCKA
npoueaypw B OTTOBOP Ha TE3W PUCKOBE W NONy4YaBaMe OAUTOPCKW A0KA3aTeNCcTBa, KOWTO Aa ca A0CTaTbYHU
M YMEeCTHW, 3a Aa ocurypsaT 6asa 3a HaweTo MHeHue. PuckeT ga He Obae pasKpUTO ChLUECTBEHO
HENpaBWnNHO OTYWTaHe, KOETO € pe3ynTtaTt OT MaMama, e NO-BMCOK, OTKONKOTO pWCKa OT CBLUECTBEHO
HENpPaBUMHO OTYWTaHEe, KOETO € pesynTaT OT rpellka, Tbil KaTo M3MamaTta MOXe Aa BKMYBa TanHo
cnopasymnaeaHe, cpanmncpnunpaﬂe. npegHamepeHn Nponyckn, N3ABNEHWA 3a BbBeXOaHe Ha ogauTopa B
aaﬁny}meHMe‘ KakKTo 1 npeHerersaHe nnu 3aobukanaHe Ha BBbTPEWHNA KOHTpON,

— nonyyaeame pasbupaHe 3a BbTPELUHWA KOHTPON, WMall OTHOLIEHWEe KbM 0auTa, 3a Aa paspaboTum
OAMTOPCKN NpoLeaypwu, KOUTO Aa ca NoaxXoAswWwM NpW KOHKpeTHWTe obcToaTencTea, HO He ¢ Uen
13passiBaHe Ha MHEHUE OTHOCHO eheKTMBHOCTTA Ha BbTPELLHWUA KOHTPON Ha PoHaa;

— OUEeHsiBame YMECTHOCTTa Ha W3MNON3BaHUTE CYETOBOAHW MOMWTUKM W PasyMHOCTTa Ha CYETOBOAHUTE
NpUBNUIUTENHU OLIEHKN U CBBP3EHUTE C TAX ONOBECTABAHUS, HANpPaBeHU OT PbKOBOACTBOTO;

e gocrurame A0 3aKn4YeHWe OTHOCHO YMEeCTHOCTTa Ha u3non3eaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBogHaTta Basa Ha ocHoBaTa Ha MpeanonoXeHWeTo 3a AeWCcTBallo npeanpusaTue W, Ha Basara Ha
nony4YeHUTe OOUTOPCKM [0KasaTencrea, OTHOCHO ToBa fAanu e Hanuue CuLUecTBeHa HECUrypHOCT,
OTHacHLWa ce oo cubutua unu YCNoBWA, KOUTO Buxa mornu ga nopogAT 3Ha4vYWTenHW CeMHEHWA OTHOCHO
cnocobHocTTa Ha doHaa aa npogaen¥u ga d)}IHI(LI,HOHHpa KaTto AencTeallo npegnpuAaTHE. Ako Hue
AOCTUITHEM 00 3aKn4eHwe, 4e e Hanuue ChlecTeeHa HECUTYPHOCT, OT Hac Ce WM3NCKBa ga npuenedyem
BHMMaHue B OJWTOPCKWA CU Joknaj KbeM CBBp3aHUTE C Ta3du HeCUrypHoCcT onoBecTABaHWA BGLB
CbHHaHCOBHFl oTyeT NN B cny-lafa Yye Te3n ONOBECTABAHWA Ca HEaAOEeKBaTHW, ga Monucbnuupame MHEHWETO
cu. Hawwute 3aknioveHWs Ce OCHOBaBaT Ha OAWTOPCKMTE [oKasaTencTBa, NOMy4YeHn A0 JaTtata Ha
oguTopcKkMs HU fgoknag. bvaeww cwbutus unu ycnosua obade morat Aa ctaHaT npuudmHa PoHALT Aa
npeycTaHoBu (hyHKLIMOHMPaHETO CU kaTo AeACTBaLLO NpeanpusaThe;

—  oueHsiBame LRNOCTHOTO NPEACTaBsiHe, CTPYKTYpa WU CbAbpXaHue Ha (PUHAHCOBUS OTYET, BKMKOYUTENHO
ONOBECTABAHWATA, W Aany (PUHaHCOBMAT OTYET NpeAcTaBsA OCHOBOMNONaralyuTe 3a Hero cAenkn u cbouTus
MO Ha4MH, KOWTO NOCTUra AOCTOBEPHO NpPeACTaBsAHe.

Hue KOMYHWKMpame C nuuata, HaToBapeHu C obwo ynpasneHwe, Hapeg c ocTaHanuTe BbnpocK, nnaHnpaHnAa
obxeat n BpemMme Ha nanenHeHWe Ha oanTa U CelLecTBeHWTE KOHCTaTauu oT oanTa, BKNHOYWTENHO CeLUECTBEHW
HeaoCTaTeUM BB BLETPELWHWA KOHTPOMN, KOMTO H,HEHTHCbHLalaME no Bpeme Ha U3BbLPLUBAHUA OT HAc O4uT.

[Joknag BLB Bpb3ka C APYrv 3aKOHOBU U perynaTtopHu U3UCKBaHUsA

B ponbrnHeHwWe Ha HaluTe OTrOBOPHOCTM W AoknaasaHe cwrnacHo MOC, onucanum no-rope B pasgena ,Jpyra
MHOpMaUWs, pasnuyHa oT (PMHAHCOBUA OTYET U OQUTOPCKUA AOKNaA BbpXy HEro“ no OTHOLWIEHME Ha aoknaga
3a OeNHOCTTa, HUE U3NBbIHUXME W npoueaypuTe, AobaBeHn kbM uanckeanute no MOC, cbrnacHo YkasaHusTa
Ha npodhecuoHanHarta opraHusauus Ha AunNnoMUpaHuTe ekcnepT-CHETOBOAUTENN U PEerucTpupaHnTe oanTopu
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B bbnrapus — WHCTUTYT Ha AMNnoMupaHuTe ekcnepT-cyetosoawuTenu (MOEC). Tesn npoueaypu Kacaar
NPOBEPKM 38 HANWYMETO, KaKTO W NpoBepku Ha chopmMaTta U CbAbPKAHWETO Ha Tasu Apyra uHdopmauums ¢ uen
[Ja HW NoAnoMOrHaT BLB ropMupaHe Ha CTAHOBMULLE OTHOCHO TOBA Aanu Apyrarta wHdopmauus BKNiovBa
ONOBECTABAHWATA U AOKNaABaHUATA, NpeaBuaeHn B [NaBa ceama oT 3akoHa 3a CYETOBOACTBOTO, NPUNOXKUAM B
Bunrapus.

Cmanosuuje ebe epb3ka c 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha BazaTa Ha n3sbpLlUeHUTE NPoLUEeaypw, HaLWeTo CTAHOBULLE €, Ye:
(a) wHcbopmauusTa, BKNOYEHA B AOKNaja 3a AedHOoCTTa 3a puHaHcoBaTa roavHa, 3a KOATO € M3roTBeH
hMHEHCOBUAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMSA OTYET.
(6) poknagbT 3a 4eMHOCTTa € U3roTBEH B CbOTBETCTBME C NPUIIOXKUMWUTE 3aKOHOBKU M3NCKBaHWA; 1
(B) B pe3ynTaT Ha npuaocbuToTo No3HaeaHe w pasbupaHe Ha geliHocTTa Ha PoHAa v cpeadara, B KOATO TOW
hyHKUMOHWUPA, HE CMe YCTAHOBMNU CNy4Yan Ha CLLUECTBEHO HEBSIPHO NpeAcTaBsHe B Aoknaja 3a

OenHocTTa.

Cuneus luHoea
PeructpupaHd ogutop oTrgBgpeH 3a oguTta

Mapui Anoctonos
YnpaBsuten
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OTvert 3a qDMHaHCOBOTO CbCTOAHUE

AKTUBM MosicHeHne 31 pekemBpu 31 gekemBpm
2022 2021

‘000 nB.. ‘000 nB.

Tekywm akTmem

®PrUHaHCOBW aKTUBM NO CNpaBeAnvBa CTOMHOCT Npes

nevan6aTa unw sarybata 5 1,065 959

Oenoantn 6 348 348

Mapw 1 NnapU4HU eKBUBanNeHTH 7 234 324

Obwo aKkTuBM 1,647 1,631

HeTHw akTMBM, NnpuHagnexawm Ha UHBECTUTOpPUTE

B AAnoBe

OcHOBEH kanutan 8.1 954 955

MpemueH peseps 49 50

HepasnpepgeneHa nedan6a 642 624

OG0 HETHU aKTUBM, NPUHaANeXalm Ha

MHBECTUTOPUTE B AANOBE 1,645 1,629

MNacuen

Tekylu nacueu

3agbrkeHUs KbM CBBP3aHu Nuua 13.1 1 1

Opyrv agemkeHns 1 1

Tekywu nacusu 2 2

O6LWo HETHM aKTMBW, NpMHagnexawm Ha

WHBECTUTOPUTE B AANOBE M NacuBM 1,647 1,631
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C ogutopcku goknag ot 14 cheepyapm 2023 r.:

g Cuvneusa [luHoBa
" Pernctpupan oanTop, 0TroBopeH 3a oauTa

MNosicHeHusTa KbM (hUHAHCOBWS OTYET OT cTp. 6 A0 ¢Tp. 29 npeacTaBnaABaT HepasaenHa 4YacT oT Hero.
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OtyeT 3a nevanbarta wnu 3arybata u gpyrns BceobxBaTeH
goxop 3a roguHara, npuknoyBalla Ha 31 gekemepum

MosicHeHne 2022 2021
‘000 n.. ‘000 n..

HeTHa neyan6a oT onepauvu ¢ pUHAHCOBU aKTUBU 9 35 28
Opyrv cavHaHcoBW NO3ULIMKM, HETHO 10 (1) 1
MNevyan6a oT hUHAHCOBU aKTUBM 34 29
Pasxoau 3a pbaHarpaxaeHue Ha YnpaenspalloTo ApYXeCcTBO 13.1 (8) (8)
Paaxoam 3a BbaHarpaxaeHve Ha 6aHkaTta genoavtap 11 (5) (4)
[pyru onepaTueHu pasxoam 12 (3) (3)
Meyan6a 3a roguHaTa 18 14
O6uwo BceobxpaTeH goxoa 3a roguHara 18 14

CwcraBun: U3nbnHuTeneH aupekTop: %ﬂ )

/CmaHucnaea ﬂdﬁé{m&a/ /Kpaglitnipa Kodkgmarosa/

i \\ W/

Select Asset Management

Cuner Acar Manmashtinn AL APSAansLS AyencTss
Codun 1680, by, Bunrapih e, B4 G, o7, 7, odmc 24

MpokypuceT:

Oara: 27 anyapw 2023 r.

C oautopcku aoknapg ot 14 despyapm 2023 r.:

Mapuin AnoctonoB
YnpaBurten

Cwuneus [luHoBa
PeructpupaH oaUKgpP, OTrOBOPEH 3a oAuTa

MosicHeHusiTa KbM (hUHAHCOBMS OTHET OT cTp. 6 Ao cTp. 29 npeacTasnsBaT HepasaenHa YacT oT Hero.
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OT4eT 3a NnapuUyHUTE NOTOLN
3a roguHarta, npuknovsawla Ha 31 gekemBpu

MosAicHeHKe 2022 2021
‘000 nB. ‘000 nB.

Mapu4yeH NOTOK OT onepaTUBHA AeWHOCT

Mnawaxus 3a npuaobueaHe Ha pUHaHCOBN aKTUBY (183) (125)
MoctbnneHus oT npogaxba Ha hUHAHCOBW aKTUBK 51 43
MocTLNNEHNA OT NOracaBaHWA Ha rMaBHUUM No obnurauumn 29 143
Mony4eHn nuxem 28 36
MonyyeHu OVBNOEHTM 3 3
MpegocTaBaHe Ha AeNo3nUTH 2 (1)
Mnauwaxms KbM YNpaenssaLioTo [pyXecTso (8) (8)
MnaliaHms no onepaTMBHN pasxoam (7) (7)
HeTeH napu4eH NoToK OT onepaTtuBHa AeAHOCT (87) 84

MapuyeH noTok oT hMHAHCOBA OEMHOCT
MocTbnneHus oT emUTMpaHe Ha Asnose - -
Mnawaxmsa no obpaTHO M3KynyBaHe Ha Asnoee (2) (10)

HeTeH napuyeH NoToK oT (hMHaHCoBa AeMHOCT (2) (10)
HeTHa npomsaHa B Nnapu U Napu4YHn eKBMBanNeHTn (89) 74
Mapu 1 Napu4HU eKBUBANEHTW B HA4anoTo Ha rogMHaTa 324 249
(3aryba) / ne4yanba oT BanyTHa NpeoueHka (1) 1
Mapu u NnapU4yHU eKBMBANEHTU B Kpasa Ha roauHara 7 234 324

CbcraBun: W3nbnHuTeneH AUpPeKTOop:

/Cma&/(}cnasaﬂésufoea/ /Kbe%ff KooxamaHosa/

Mpokypucr: ( f’l,{f 4
\ /Becenuw Bacurjee/

N, i
Aara: 27 sanyapu 2023 r. “rSefect ASS{e_t M zmag@rnem:1
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[TosscHEHUS KbM PMHAHCOBUS OTYET

1. MpepmeT Ha genHoCT

O ,Cenekt Obnuraumn” e goroBopeH oHAa No cMucbna Ha un. 5, an. 2 ot 3O0KNCAOMNKA (OB,
Op.77 ot 2011 r.). PoHABLT NpencTaBnsiBa KOSIEKTMBHA CXemMa OT OTBOPEH TUM 3a UHBECTMpPaHe.
[loroBOpHUAT hOHA HE € HPUONYECKO NULIE M HsIMa OpraHyn Ha ynpaerieHue. Ton e o6ocobeHo
MMYLLECTBO 3a KOMEKTMBHO WHBECTWpaHe B MOCOYEHUTE MHCTPYMEHTU C Orfed MnocTuraHe Ha
onpegeneHn MHBECTMLNOHHU uenu. MimywecTBoTo Ha [loroBopHust PoHA e pa3geneHo Ha AsinoBe.
HomunHanHaTta cTomHOCT Ha gsnoseTe Ha ,Cenekt O6nurauun” e 100 (cTo) nesa. [anoseTte Ha
HoroBopHua ®oHp ce npugobuBar NoO €MUCMOHHA CTOMHOCT M M3KynyBaT oOpaTHO OT
WHBECTUTOPUTE MO LieHa Ha 06paTHO M3KynyBaHe. bpoaT gsanose Ha [JoroBopHMs OOHA CEe NPOMEHS
B 3aBMCMMOCT OT o6emMa u3BbpLIeHN Npoaaxou n o6paTHO U3kynyBaHe Ha AsiNOBeE.

®doHOBLT e yupedeH 1 BnvcaH B perncrbpa Ha KomucusaTa 3a dmHaHcoB Haasop (“Komwucuara®) c
PeweHune Ne 243-ANd ot 29.03.2006 r. doHABT ce opraHu3vpa W ynpasnsiBa OT YnpasnsiBallo
apyxectBo “ Cenekt AceT MeHnaxmbHT ” EAJl, cbe ceganuule v agpec Ha ynpasneHue B bbnrapus
- rp. Codoums, panoH “KpacHo ceno”, 6yn. ,Bvnrapusa” Ne58, Bxoa C, eT.7, oduc Ne24 ¢ paspelueHue,
nsgageHo ot Komucmsarta 3a cdumHaHCOB Haasop. YnpaensBawloTo [pyxecTBo ce npeacraBnsisa
camo 3aefdHO OT u3nbrHuTENHuA gupektop Kpacumupa KomxkamaHoBa ¢ npokypucTa BecenuH
BacuneB. OCHOBHUTE BBNPOCK OTHOCHO CbLLECTBYBAHETO, (PYHKLMOHUPAHETO U NpeKpaTsiBaHETO
Ha JoroBopHusa ®oHA, nmyLlectBoTo Ha PoHAa M NpaBaTa Ha NpuTeXaTenuTe Ha OAN0BE OT HEro
ce onpegensaT ¢ lNpasunaTta Ha PoHAa, KOMTO ce npueMart 1 n3aMeHsT ot CbBeTa Ha AUpeKTopuTe
Ha YnpaBnsBalloTo apyxecTtBo. Lanata genHoct Ha ,Cenekt Obnurauun”, BKIIOYUTENHO HErOBMS
MHBECTULUMOHEH nopTdenn, npogaxbarta n obpaTtHOTO M3KyMnyBaHe Ha ASNOBE U pa3KpuMBaHETO Ha
WHpopMaumnss ce opraHuMavpa W ynpaensiBa OT YnpaensBawo ApyxectBo “Cenekt AceT
MenngpxkmbHT” EAL.

0o ,Cenekt Obnuraummn” e KONEKTUBHA CxeMa OT OTBOPEH TUM 3a MHBECTUPAHE NPEMMyLLECTBEHO
B ObJITOBU LIEHHW KHWXa (MNOTEYHM U KOPMOPaTUBHW OONuUraumv, ObpXKaBHU LIEHHW KHWXA,
o6WwuHCckn obnuraumm n ap.). [JoroBopHuAT oHA MOXe Aa MHBECTMpa U B UHCTPYMEHTU Ha
napuvyHusa nasap (KpaTkoCcpouHU AbpPXaBHW LEHHW KHuxa, 6aHKoBW Oeno3vuTu U Ap.), B akuuu,
bopcoBo TbpryBaHu dcoHaose (ETF-u) n pganose Ha apyry npeanpusTUa 3a KONMEKTUBHO
WHBECTUPaHE, KaKTo U B YyXXAECTPaHHU ObNMOBU LIEHHU KHUXA U Yy>XOECTPaHHU akumu.

MHBECTULUMOHHUTE LEeNn npun opraHn3npaHeTto U ynpaBlieHNEeTO Ha doHpa ca 3anasBaHe U
HapacTBaHe Ha CTOMHOCTTA Ha MHBECTULNUTE Ha nputexartennuTte Ha ganoBe 4Ype3 peann3mpaHe Ha
MakCMMalrniHua Bb3MOXEeH O0Xo4 MNpu noeMaHe Ha MUHUMalieH PUCK, KakTo U ocurypdBaHe Ha
MaKkcumarsnHa NMMKBUMOAHOCT Ha UHBECTULUUTE Ha nputexartennute Ha garoBe.

Bcunykm aktmem, npugobuTtn ot PoHpa ca cO6CTBEHOCT Ha MHBECTUpanNuTe B Hero nuua. Nevanburte
n 3arybute Ha doHaa ce noemaT OT MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHMS ASN B UMYLLECTBOTO
My. BHOCkMTE 3a nokynka Ha asinose Ha ®oHaa morat ga 6baaTt camo B napw.

EmMutupannte pganose paeaTr npaBO Ha CbOTBETHATa 4acT OT MMyLECTBOTO Ha dPoHAa,
BKITHOYMTENHO NPUY NIMKBUAALMSA, NpaBo Ha obpaTHO M3KynyBaHe, KakTo U Apyrv npasa, NpeaBuaeHN
B 3AKUCAONMKW un MNMpasunata Ha PoHaa.

Kbm 31.12.2022 r. egHonun4yeH cobcTBeHUK Ha kanutana Ha Y[ ,Cenekt AceT MeHnaxmbHT EALL
e ,Cuna Xonaunr® A.

2. OcHoBa 3a U3roTBsiHe Ha qJI/IHaHCOBMH oT4yeT

®duHaHcoBUAT oTyeT Ha PoHOa e cbCTaBeH B CcboTBeTCTBME ¢ MexayHapooHuTe ctaHaapTu 3a
duHaHcoBo oTumTaHe (MC®PO), paspaboTeHu u nybnukyBaHn oT CbBeTa Mo MexayHapoaHM
cueTtoBoaHu ctaHgaptu (CMCC) n npuetu ot EBponeickus cbwto3 (EC).

dUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku nesa, KoeTo e dyHKUMoHanHaTta Banyta Ha ®oHaa.
Bcuukm cymn ca npepctaBeHn B xunagu nesa (‘000 nB.), BKNIOYUTENHO CpaBHUTENHaTa
uHpopmaums 3a 2021 r., OCBEH aKo He € NOCOYEHO APYro.

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 cdeBpyapu 2022 r., Pyckata ®egepauns 3anovHa BoeHHa odaH3uBa cpelly YkpanHa. Ckopo
cnep Ha4yanoTo Ha BovHMTEe OEeNCTBUA rofsiMa YacT OT MexayHapogHaTa OOLHOCT, BKIIOYUMTENHO
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EBponenckua cbvtos, Benukobputanusa, CALL, AnoHns n gp. 3akneriMmmxa nHBasuATa U Hanoxuxa
caHkuun Ha PyckaTta ®epepaums. Benpekn, ye oT pa3pasunara ce cuTyaLms He ce oTyeToxa npeku
edektn 3a PoHAa, To ToM Belle HENPSAKO NOBNWUSH OT NocrefBanuTe NokavyBaHUA Ha LleHUTe Ha
CYPOBMHU U EHEeprumHM U3TOYHULIN, KOUTO OT CBOSA CTpaHa [Jajoxa Havyanoto Ha CUMHu
WHcnaumnoHHn npouecu B EBposoHaTta, CALL n bbnrapus. 3a ga npoTMBoAeNCTBAT Ha pacTawmTe
notpebutenckn ueHn, EBponerickata LleHTpanHa bBbaHka, ®epepanHus Peseps Ha CALL wn
Bbbnrapckata HapogHa baHka HEKOMKOKpaTHO NOBMLLMXA OCHOBHUTE NNXBEHWU NpoueHTHn npes 2022
r. OcHoBHaTa nuxBa B CbeanHeHuTe watu ce nokadm ot 0.25% B HayanoTto Ha roguHaTta ao 4.5%
KbM Kpasd 1, gokato B EBpona n Bwnrapusa npomsaHaTa 6ewe pecnektmeHo ot -0.5% 80 2% v o1 0%
0o 1.5%. MNpu paBHM Opyrn ycrnoBusi, yBENIMYEHNETO HA OCHOBHUTE JIMXBEHW MPOLIEHTU BOAU LO
HamarneHue Ha CrpaBed/IMBMTE CTOMHOCTM Ha HSKOM 06nuraumu, KOUMTO WU3BBLPLUBAT KYMOHHU
nnawaHua ¢ dukeupaH nMxseH npoueHT. NoBeve nHdopmMaumsa 3a NUXBEHUST PUCK, HA KOWTO €
n3noxeH GoHABLT € Hanu4Ha B NosicHeHne 17.1.2 oT (bMHaAHCOBUS OTYET.

Bbnpekn n3aBbHpeaHUTE HEraTUBHU NOCHEHUS, MOPOLAEHN OT BOEHHUTE AENCTBUSA Mexay Pycusi n
YkpawHa, oT 3ano4yBaHe Ha gernHoctTa Ha P ,Cenekt Obnuraumm® oo gataTta Ha oTyeTa He e
OTYETEH HEAOCTUI Ha NNUKBUAHM CPEACTBA WUIK 3aTPyOHEHMS NPU NOKPUBAHE Ha 3a4bJKEHMATa MY.
Bbpxy nukBmgHocTTa Ha [OroBopHMS (hOHA Ce M3BBLPLUBA exefHeBHO HabnopeHwe. MNpeasua
3ab/MKEHNETO 3a NpedsiBABaHe Ha AANoBe 3a 00paTHO M3KynyBaHe BCeKkM paboTeH [AeH,
YnpaBnsaBaLLoTO APY)XECTBO Ccrean u3xogswwmTe 1 BXoAsALWM NapnyHn NoToum Ha aHeBHa 6a3a.

OT HayanoTto Ha genHocTTa cu Ao gataTta Ha otdyeta [Ad ,Cenekt Obnuraummn® He e n3nonaean
BBbHLUHN U3TOYHUUM 3a ocurypAaBaHe Ha NMUKBUOHU CpencTBa, KaTo U3NbJIHABA CBOUTE TEKYLLU
3aAblKeHNA B CPOK.

lpuHyun-npedronoxeHue 3a delicmeawo npednpusmue

®PUHAHCOBUAT OTHET € ChCTaBEH Npy CMa3BaHe Ha NpVHLUMNa Ha AeCcTBaLo NPeanpusTue u Kato
ca B3eTW npeaBu Bb3MOXHUTE eeKkTM OT yCrnoXHeHaTa MakKpOMKOHOMMYecka obCcTaHoBKa M
BOEHHUSA KOHMNUKT Mexay YkpanHa u Pycus .

B Tesn ycnoeus pbKoBOACTBOTO Ha YNpaBnABalLOTO ApyXecTBo Ha doHaa HanpaBu aHanus u
npeueHka Ha crnocobHocTTa Ha doHoa Oa NPOAbLIKM CBOATa AENHOCT KaTo AeicTBallo
npeanpusaTe Ha 6a3a Ha HanuyHaTta uHdgopMauusa 3a NpeasuaMmMoTo 6baelle U PbKOBOACTBOTO
ovaksa, Ye PoHOBLT MMa AOCTaTbYHO (PUHAHCOBM Pecypcu, 3a Aa NpoAbIKM onepaTuBHaTa cu
OelHocT B 6n13ko 6baelle 1 Npoabimkasa Aa npunara npuHUMna 3a AeicTBaLLo NpeanpuaTie npu
N3roTBAHETO Ha (PMHAHCOBUS OTYET.

3. np0MeHVI B cHyeTOoBOAHATa NOJINTUKA

3.1. HoBu ctaHpapTu, BNe3nu B cuna ot 1 sHyapu 2022 r.

doHOBLT € MNPUMoXun cnegHUTe HOBM CTaHAapTW, W3MEHEeHUst U passicHeHus kbm MCOO,
pa3paboTeHn n nybnukyBaHn ot CbBeTa NO MeXOyHapO4HM CYETOBOAHM CTaHAapTW, KOWUTO ca
3a4b/MKMTENHW 3a npunaraHe oT rogvwHusa nepuog, 3ano4ysawl Ha 1 sHyapu 2022 r., HO HAMAaT
cbllecTBeH ehekT OT NpunaraHeTo UM BbpXy PUHAHCOBUS pe3ynTaT U PMHAHCOBOTO CbCTOSIHUE
Ha PoHpaa:

- WNameHeHnss B MCPO 3 BusHec KombuHaumm, MCC 16 IMOTK, MaLLMHU U CbOPBXKEHUS,
MCC 37 lNpoBu3unun, yCrnoBHU 3adbimKeHUs U YCIOBHN akTuBK B cuna oT 1 aHyapu 2022 r.,
npuetun ot EC ;

- ToguwHn nogobpenus 2018-2020 r. B cuna oT 1 aHyapu 2022 r., npueTtun ot EC;

3.2. CTaHﬂapTVI, n3MeHeHnA N pa3dCHeHUA, KOUTO BCe OoLle He ca BJie3yqiu B cuna n He ce
npunarart oT no-paHHa gata oT PoHpa

Kbm gaTata Ha ogobpeHune Ha To3u hMHaAHCOB OTYET ca Ny6rnMKyBaHW HOBU CTaHAAPTU, U3MEHEHUS
N passiCHEHUS! KbM CbLLECTBYBaLLM BEYe CTaHOAPTU, HO HE Ca BNE3nu B CWUfa U He ca npuetu oT
EC 3a dwmHaHcoBaTa rogmHa, 3anoysaila Ha 1 gHyapu 2022 r., n He ca Gunu NPUNOXeHn oT no-
paHHa pata oT ®oHga. OyakBa ce BCMYKM CTaHAapTM U M3MeHeHus a 6bpaT npuetn B
cyeToBOAHAaTa nonutuka Ha ®oHga Npes NbpBUSt Nepuo, 3anoysall cred faTata Ha BNM3aHeTo
“Um B cuna.

NHdopmauua 3a Tean cTaHaapTy U U3MEHEHUS, KOUTO Brxa Mornu B Gbaelle aa umaT eddekT Bbpxy
dbmHaHcoBMs oTYeT Ha [pyXecTBOTO, e NpeacTaBeHa no-aony.
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U3meHeHus B MCC 1 lMpeacraBsaHe Ha dmHaHcoBuTe oTtveTn: Knacudumkaumsa Ha nacuBurte
KaTo TeKyLM U HeTeKyluu, B cuna ot 1 siHyapu 2023 r., Bce owe He ca npuetu ot EC

M3meHeHuaTa B KJ'IaCI/I(bMKaLI,I/IFITa Ha nacmBuTe KaTo TEKyWKU Unn HeTekyln 3acdarat camo
npencraBAHETO Ha NacuBMUTE B OTHETA 3a (bI/IHaHCOBOTO CbCTOAHME - HE U pa3Mepa UM MOMeHTa
Ha npu3HaBaHe Ha akTuBW, NnaCcmMBu, Npuxogn nnu pasxoam nnm I/IH(*)OpMaLI,MFlTa, KOATO ApyXXecTBaTta
OMOBECTSABAT 3a Te3U efleMeHTU. MIBMeHeHMsITa LeNAT 4a U3SACHAT CreaHoTO:

- Knacudukauusta Ha nacuBuMTE KaTo TeKylm Wi HeTekywm TpsbBa ga ce OCHOBaBa Ha
CblLEeCTBYBalUM MpaBa B Kpad Ha OTYETHMS nepuog M da ce npvBede B CbOTBETCTBME
dopmMynmMpoBkaTa Ha TEKCTOBETe BbB BCWUYKM 3acerHatu naparpacdwv, 3a ga ce WU3SACHU
,MPaBOTO" Ha OTCPOYBAHE Ha ypexAaHeTo Ha macusa C NOHe ABaHajeceT Meceua U U3PUYHO
MocoyBa, Ye CaMo HanuyHWTe npasa ,B Kpas Ha OT4YeTHUSA nepuog’ TpsibBa Aa BRMSAST BbpPXy
KnacudukaumaTa Ha nacuea;

- Knacmcbwkau,mma He Ce BInde OT O4akBaHUATA Ha OPYXEeCTBOTO Aanu We ynpaxKHn npaBoTo CH
0a OTCpOo4M ypexaaHeTo Ha nacuea; u

- ypexXnaHeTo Ha NnacnBuTe MOXe [a Ce OCbLUeCTBU 4Yped NpexBbplidHe Ha NapuyvHn cpencTea,
KanntanoBu MHCTPYMEHTU, OPYIrn akKTUBU UK YCIYT Ha KOHTpareHTa.

N3meHeHnsa B MCC 1 lNpeactaBssiHe Ha dmHaHcoBuTe oT4etTu U MCPO WU3saBneHusa 3a
npunoxeHue 2: OnoBecTsiBaHe Ha C4eTOBOAHUTE NONMUTUKK B cuna ot 1 sHyapum 2023 r., Bce
oLye He ca npueTtu ot EC

OT npeanpuaTUATa Ce M3UCKBA [a OMNOBEecTABaT CblllecTBeHaTa WMHMOPMaLUus CBbp3aHa CbC
cyeToBOAHAaTa NOMUTUKA, BMECTO OCHOBHUTE CYETOBOAHMU MOMUTUKU. MI3MeHeHuaTa NoscHaBarT, Ye
nHdopmaLmaTa 3a cHeToBOAHATA MOMUTUKA € CbLLIECTBEHa, ako NoTpebutenute Ha rHaHCcoBUTE
OTYeTU Ha NPeanpUATUETO Ce HYXAAAT OT Hes, 3a Aa pasbepar apyra cbliecTBeHa MHdopMaLus
BbB (PUHAHCOBUTE OTYETU U ako NpeanpuATUEeTO pasKpuBa HecbllecTBeHa MHdopMauus 3a
cyeToBOAHATa MONWUTUKA, Tasu UHGoOpMaLuA He TpsbBa ga npeobnagasa Hag cbliecTBeHaTa
nHdopMaLma 3a cHETOBOAHATA MONUTUKA.

U3meHeHns B MCC 8 CuyeTtoBOAgHa MONMUTUKA, MPOMEHM B CHETOBOAHUTE MPUONU3NTENTHU
OLeHKM U rpeLlku, B cuna ot 1 siHyapu 2023 r., Bce owe He ca npuetu ot EC

M3meHeHuATa BbBEXAAT onpeperieHNMeTo 3a c4eToBOOHU I'IpVI6]'IVI3VITeJ'IHVI OUEeHKMN U BKNYBaT
Opyru n"SMeHeHnsa KoM MCC 8, kouto nomaraT Ha aopyxecrtsaTta ga pasrpaHun4aBsaTt NpoMeHUTe B
cyeToBOoOgHUTE I'IpI/I6J'II/I3VITeJ'IHI/I OLUEHKMN OT NpoMeHNUTe B CHETOBOAHUTE MOJIUTUKWA. M3ameHeHusTa
e noMorHaTt Ha gpyxecrtsata Aga I'IO/J,OGpFlT Ka4yeCTBOTO Ha onoBecCTABaHUATa Ha cHeToBOOHATa
NOJNMNTUKA, TaKa 4e MHCt)OpMaLI,VIS'-ITa na 6bae no-nonesHa 3a MHBECTUTOPUTE N Opyrute OCHOBHU
I'IOTpe6MTeJ'II/I Ha (bI/IHaHCOBVITe OTHETWN.

KbM pgaTtata Ha ogobpeHve Ha Te3an hMHAHCOBM OTHYETM ca U3OaAEeHU HSKOM HOBM CTaHAapTw,
NU3MEHEHNST U Pa3siCHEHUSA Ha CbLUECTBYBalLUUTE CTaHAAPTM, HO HE Ca Bre3nu B CUrna UM He ca
npueTtn oT EC 3a dpuHaHcoBaTa roguHa, 3anoysatla Ha 1 aHyapu 2022 r., 1 He ca Gunu NPUNOXeHn
no-paHo ot [pyxecTtBoTo. He ce o4yakBa Te fa uMaT CbLLECTBEHO BMNUsiHME BbPXY (pMHaAHCOBUTE
oT4yeTun Ha [lpy>kecTBOTO. PBKOBOACTBOTO O4aKBa BCUYKM CTaHAAPTM M USMEHEHMSA fa ObaaT npuetn
B CYeTOBOAHATa nonuTtuka Ha [pyXecTBOTO Npe3 MbpBUs Nepuog, 3anoysall crnen gartaTta Ha
BNM3aHeTo uMm B cuna. Mo-gony e gageH CNUcbK ¢ MPOMEHUTE B CTaHAapTuTe:

- MC®O 17 3actpaxoBatenHu goroeopu n MNameHeHns B MCPO 17 3actpaxoBaTenHu
porosopwu B cuna ot 1 aHyapu 2023 r., npuetn ot EC.

- WNameHeHns B MCC 12 aHbum Bbpxy goxoaa: OTCpoyeHNTe aHbLUM CBbP3aHu C akTUBMU U
nacusy NpoM3TUYaLLM OT eOMHUYHM TpaH3akuum B cuna oT 1 aHyapu 2023 r., npueTn ot EC.

- WNameHeHns B MCPO 17 3acTpaxoBaTenHu goroBopu: [TbpBoHA4YanHO npurnaraHe Ha
MC®O 17 n MC®O 9 — CpasHutenHa nHgopmaumsa B cuna ot 1 aHyapu 2023 r., npuetun
ot EC.

- W3meHeHua Ha MCPO 16 JInsmHr: 3agbmkeHMe No nM3uHr Npu npopaxba mn obpaTeH
NN3WHT B cuna He no-paHo ot 1 aHyapwu 2024 r. Bece owe He ca npueTu oT EC.

- MC®O 14 ,OTcpoyeHun cMeTku Npu perynupaxu LeHn” B cuna ot 1 aHyapm 2016 .
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4, CyeToBOOHA NONUTUKA
4.1. O6LWM nonoxeHns

Han-3HaunmmTe c4eToBOOHWN NOSNUTUKM, npunaraHn npu n3rotBAHETO Ha TO3U (bI/IHaHCOB OTYeT, Ca
npencraseHn no-gony.

®PMHAHCOBUAT OTYET € CbCTaBeH NpU cnasBaHe Ha NPUHUMNUTE 3a OLiEHsIBAHE Ha BCUYKU BUOOBE
aKkTUBKW, nacusu, npuxogum u pasxoan, cbrnacHo MCPO. basute 3a oueHka ca OMNOBECTEHMU
nogpobHO No-HaTaTbk B CYETOBOAHATa NONMUTUKA kKbM MHaHcoBuss otyeT. Cnepea pa ce
oThenexu, Ye npu CbCTAaBAHETO Ha MpeAcTaBeHUs (OMHAHCOB OTYET Ca U3MOM3BaHU CYETOBOOHMU
OLEHKM u pgonyckaHus. Bbnpekn 4e Te ca GasupaHm Ha MHGOpmauus, npenocTaBeHa Ha
PbkoBOACTBOTO KbM AataTa Ha U3roTBsHE Ha (PMHAHCOBMS OTYET, peanHuTe pesynTtaTtn moraT ga
Ce pasnuyaBaT OT HafnpaBeHUTE OLEHKN U A0MyCKaHus.

4.2. MpeacTaBsaHe Ha (puHaAHCOBUA OTYET

PrHaHCOBUAT OTYET € NpeacTaBeH B cboTBeTcTBUE ¢ MCC 1 ,[MpeactaBsiHe Ha pnHAHCOBU OTYETW”
(peBu3upaH 2007). PoHOBLT Npue Aa NpefcTaBs oTyeTa 3a nedvanbara wunu 3arybata u gpyrus
BceoOXBaTeEH JOX0 B €QUHEH OTYeT.

4.3. Cpenku B YyxaecTpaHHa BanyTa

CpenkviTte B JyxgecTpaHHa BanyTa ce OTuuTaT BbB (PyHKUMOHanHaTa Banyta Ha PoHga no
ochuumanHua obMeHeH Kypc KbM gaTaTta Ha caernkarta (06sBeHunst pukemHr Ha Bbnrapcka HapoaHa
6aHka). Nevanbute n 3arybute OT KYpCOBW pPasfnuKM, KOMTO Bb3HUKBAT NPW YpexxgaHeTo Ha Tesn
CAENKN 1 NpeoLeHsBaHeTo Ha NapuYyHMTE NO3MLUN B YyXKAECTPaHHa BanyTa KbM Kpas Ha OTHETHUS
nepuoa, ce npuM3Haear B neyanbaTa unu 3arybara.

HenapuyHuTe no3numm, oLeHsIBaHN N0 UCTOpPUYECKA LIEHA B YyXAeCTpaHHa BasnyTa, ce oT4mTaT no
0BbMeHHMs Kypc KbM faTaTta Ha caernkarta (He ca npeoleHeHu). HenapuyHute nosvuum, oueHsiBaHu
Mo cnpaeeanunBa CTOMHOCT B YyXAeCTpaHHa BanyTa, ce oT4yuTaTt no obMeHHUs Kypc KbM gaTaTa, Ha
KOSITO e onpeaeneHa cnpaseanmBaTa CTOMHOCT.

4.4. Mpuxoaun

OcHoBHWTE chnHaHCOBU Npuxoay Ha GoHZa ca OT NPEoLEHKa Ha LIEHHW KHWXKa U OT peanunsupaHm
nevan6u unwv 3aryou oT COENKN C LEHHU KHXKA, OT FTIMXBU OT GAHKOBM BIIOTOBE U JIMXBOHOCHU LIEHHU
KHVKa, OT MONyYeHU OMBUOEHTU.

anXOﬂI/ITe OT AMBUOEHTU Ce Npu3HaBaT B neyan6ara unu 3ary6aTa B MOMEHTa Ha Bb3HUKBaHE Ha
npaBoOTO 3a noJsiydaBaHe Ha nrnawaHeTo.

anXOﬂI/ITe OT JNNINXBU Ce Npu3HaBaT Ha NpuvHUMNA Ha TeKyLlOo Ha4vYncrneHune.

Paanukute oT NPOMEHUTE B OLlEHKaATa Ha CbVIHaHCOBI/ITe MHCTPYMEHTU CNPAMO Na3apHaTta UM UeHa,
Ce OoT4yMUTaT KaTo TeKyLl npuxon unn pasxon OT npeoueHKU Ha (bl/IHaHCOBI/I aKTUBK, KOrato Te3un
aKTUBU Ca ObpPXaHU 3a TbpryBaHe u B pyrna BceobXBaTeH A40X04 OT NocneaBalla oLeHKa, korato
TEe3M aKTMBU Ca Ha pa3nosioXeHne 3a npop,a>K6a.

PasnukaTa Mexgy npeoleHeHaTa CTOWHOCT M npodaxkHaTta LeHa Ha oMHAHCOBUTE WHCTPYMEHTMU
npwv caesku ¢ TAX, Ce NPU3HABaT KaTo TEKYLLM NPUXOAM UMM Pa3xoau OT onepaummn ¢ UHBECTULUM.

4.5. Pasxogu

Pasxogute, cBbp3aHu ¢ gerHoctTa Ha PoHAa, ce npu3HaBaT B nevanbarta unu 3arybarta B oTyeTa
3a nevyanbarta wunu 3arybaTta v gpyrusi BceobxBaTeH O0XOA, CredBalku NMpUHUMNa Ha TEKyLOoTo
HauucnseaHe. [oguWHNTE onepaTMBHU pa3xogu Ha doHaa He moraT Aa HagsuwasaT 5 % oT
rogvwHaTa cpegHa HeTHa CTOMHOCT Ha akTuBmTe Ha PoHaa. Pa3xoau BbB Bpb3ka C AEMHOCTTa Ha
doHaa, KOMTO ce moemaTt KOCBEHO OT BCWUYKM HEroBM MpuUTEXaTenu Ha OAnoBe, B T.4. Takca 3a
yrnpaBreHne Ha akTMBUTE 1 Bb3HarpaxgeHue Ha baHkata genosvTtap ce HauucnsBaT eXeOHEBHO,
CbIMAaCHO CKITKYEHNTE JOroBopy € YNpaBnsaBalloTo ApyXecTBo 1 baHka genosurtap.

Paaxoan, cBbp3aHu ¢ MHBeCcTMUMATa B aanose Ha PoHaa, ca pa3xoan, KOMTo ce noemart Npsako oT
KOHKpPETHUs1 UMHBecTUTOop/mpuTexaTen Ha AdnoBe npu nokynka Ha adanose (‘Pasxoam 3a
emutumpaHe”). MNpu nokynka Ha akumm oT doHAa, MHBECTUTOPUTE 3annaLlaT BXoAHa Takca B pa3mep
Ha 0.2% 3a wuHBectuuma Hag 100 xun. nB. U 0.35% 3a uHBecTuuma nog 100 xun. nB. Ha
YnpaBnsBaLLloTO ApYKeCTBO. TakcaTa ce yabpxa oT YNpaBnsBaLloTo APYXECTBO U Ce BKMNOYBa B
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oTyeTa 3a BceobXBaTHWUSI 4OXO4 Ha YMpaBnsaBawoTO ApyKecTBo. PasxoguTe 3a emutupaHe ca
3agbikeHne Ha ®oHpa KbM YNpaBnsBaLLOTO APYKECTBO U Ce OTYATAT KaTo pasyeT, noracum Ha
cnefBallns Mecell.

4.6. DUHAHCOBU MHCTPYMEHTHU
4.6.1. [Mpn3sHaBaHe u oueHABaHe

drHaHCOBUTE aKTUBU U (bMHaHCOBVITe nacmBu ce npu3HaBaTt, Korato doHOBT CTaHe CTpaHa no
00OroBopHUTE yCnoBua Ha (bI/IHaHCOBMFl MHCTPYMEHT.

durHaHCOBWUTE aKTUBM Ce OTMMCBAT, KOraTo AOrOBOPHWUTE MpaBa BbpXy MapU4HUTE MOTOLM OT
(PMHAHCOBMSI aKTMB M3TMYAT UMM KOrato (oMHAHCOBUAT aKTMB U MO CbLLIECTBO BCUYKM PUCKOBE U
n3roau ce NpexsbpnAT.

drHaHCOBUTE NACKMBK Ce OTNMNCBAT, KOraTto 3a4bJKEHNETO, MOCOYEHO B [oroeopa, € U3NbJiHEeHo, e
OTMEHEHO UJTN CPOKBbT MY € U3TEKbI.

4.6.2. Knacudukaumsa, NbpBOHaYanHoO oTYMTaHe U NocreaBaLlo oLeHsiBaHe Ha
(hMHaHCOBU aKTUBM

drHaHCOBUTE aKTUBWM Ce OoTyMTaT Mo cnpaBeannea CTOWHOCT npes neyan6ara unu 3ary6aTa.
I'IprOHaqanHaTa OLEeHKa Ha (bVIHaHCOBVITe aAKTUBU NO cnpasennmea CTOWHOCT npes nevyan6ara unu
3ary6aTa HEe Ce Kopurmnpa c pa3xogute no caesikata, KOUTo ce OoT4yMnTaT KaTo TEeKYLUKU pa3xogn.

B 3aBMCUMMOCT OT HauMHa Ha nocreaBallo OTYMTaHe, d)VIHaHCOBVITe akKTuBu ce Knacmbmu,wpaT B
€eHa OT crnegHuTe KaTteropunm:

. ABbITOBU MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT;
. dbMHaHCOBM aKTMBM NO CnpaBeanmBa CTOWHOCT Npes nevyanbara unu 3arybara;

doHABLT KNacuduumupa UHBECTULMNTE CU Ha Ba3a kakTo Ha Bu3Hec MoJena 3a yrnpaBneHneTo nw,
Taka W Ha XapakKTepUuCctTukmte Ha [OOroBOopHMUTE nNapu4vHM MnoToun no d.)VIHaHCOBI/ITe aKTnBW.
MHBecTUUNOHHMAT nopTdenn Ha ®oHaa e ynpaBnsiBaH U HEFOBOTO NpeAcTaBsiHe Ce OLEeHsIBa Ha
0asa Ha WHgopmauusa 3a cnpaBeanMBUTE CTOMHOCTU. PBHKOBOACTBOTO Ha YNpaBnsiBawWoTo
apyxectBo Ha PoHOa e KOHUEHTpUpPaHO BbPXY MHGOPMauuMsa 3a crnpaBealMBUATE CTOMHOCTU Ha
(PMHAHCOBUTE CU aKTMBWU M M3MNON3Ba Tasn MHGOpMauus 3a a B3eMa pelleHrMe U Oa OLeHsiBa
npeacTaBstHETO Ha aKTUBUTE.

®oHOBT He e M3bpan egHOKPaTHO M HEOTMEHUMO [a onpeaenv KanutanoBu MHCTPYMEHTU KaTto
OLiEHsIBAHM MO crpaBeanuBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X0A.

,D,OFOBOpHMTe napuyHnM noToun nNo AbnroBute MHCTPYMEHTU Ha doHAa BKOYBAT caMO NnawaHus
no NNXBWU U rmMaBHULUW, HO TE€3N LLEHHU KHNXXa HEe Ca ObpP>XaHU HATO C Uen C'b6VIpaHe Ha AOroBoOpHUTE
napun4yHn notouu, HUTO C uen c1=6mpaHe Ha [OOroBOpHUTE Mapu4yHKN MnoToun wun rlpop,a>|<6w.
C'b6VIpaHeTO Ha OOroBoOpHUTE nNapuyHm notoun € MHUMOEHTHO U HEe € OT OCHOBHO 3Ha4YeHWne 3a
nocTuraHe LenuTte Ha GusHec mogena Ha ®oHaa.

PuHaHCOBM aKTUBM NO cnpaBseanunBa CTOMHOCT npes3 neyan6ara unu 3ary6aTa

®oHabT Knacuduumpa NpuTexaBaHUTE MHBECTUMLUUM B KanuTanoBy U ObMATOBU LIEHHW KHWXA KaTo
chrMHaHCOBM aKkTUBW, OTYUTAHM NO CrpaBeanBa CTOMHOCT Npe3 nevanbarta unu 3aryba .

MpomeHWTE B cnpaBeanvBaTa CTOMHOCT Ha akTMBWUTE B Ta3u KaTeropus ce oTpassieaT B neyasnbara
n 3arybata. CnpaBegnvueata CTOMHOCT Ha (PMHAHCOBMTE aKTUBW B Ta3w KaTeropusi ce onpegens
ype3 KOTUPaHM LEHN Ha aKTMBEH Nasap WU Ypes U3MNon3BaHe Ha TEXHWUKU 3a OLEeHsIBaHe, B Cryyan
Yye HsiMa aKTMBEH nasap.

CnpaBegnvBaTta CTOMHOCT Ha (OUHAHCOBUTE MHCTPYMEHTUM CE OLEHsIBA €XeQHEBHO CbrNacHO
cyeToBOAHATA NOMUTMKA 3a NPEOLIEHKK, OTroBapsLla Ha [NpaBunara 3a oLeHka Ha noptdenna u 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha [oroBopHusa ®oHg (MNpaeunarta). MNpaBunarta
cbabpXaT MbIHUSA 06em nHdopMaLms OTHOCHO HayMHa Ha OLeHKa Ha akTuBUTe (mocrneaBaliata
OLeHKa) u moraT aa 6baaT HaMepeHu Ha MHTEPHET cTpaHuuaTa Ha PoHaa www.selectam.bg.

I'Io-,u,ony ca Nnoco4YeHn OoCHOBHUTE MU3NON3BaHM METOAN 3a NnpeoueHKa, B 3aBUCUMMOCT OT TUNa Ha
MHCTPYMEHTA:
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Akuyuu, mbpayemu npaea u Opyau UeHHU KHUXA eKeueasleHmHU Ha aKyuu, Obp)aHu 3a
mbpayeaHe

CnpaBeanvea CTOMHOCT Ha GbNrapckM U 4YyXOoecTpaHHM akuuM W npasa, AoMycHaTW OO0 Wnu
TbPryBaHW Ha perynupaH nasap unu Opyro Msicto Ha Tbproeusi B Penybnuvka Bbnrapus, ce
onpeaens:

. Mo LeHa Ha 3aTBapsiHe UNnu ApYr aHanorMyeH nokasaTten B OeHS Ha oueHkaTa, obsiBeHa
ypes cuctemaTa 3a TbproBus UM 6opcoBus OoNeTUH;
. aKko He MOXe [ja ce NPUroXu ropHaTta Touka, LieHaTa Ha akumMmTe, CbOTBETHO Ha MpaBaTa,

€ LeHa Ha 3aTBapsiHe Unu Apyr aHanorM4eH rokasarten 3a Hai-6nmskusa geH npes nocrnegHus 30-
JHEBEH nepuoa, npeaxoxaall AeHA Ha OLleHKaTa, 3a KOMTO MMa CKMoYeHn caenku. B cnyvait, ve B
npeaxodHus 30-OHEBEH Mepuof € M3BbPLUBAHO YBENMYeHWe Ha Kanutana wunv pasgensiHe Ha
akuuMTe Ha emMuUTeHTa UMM e 06sBEeHO U3NMallaHeTo Ha OMBUAEHT, LieHaTa Ha 3aTBapsHe WUnu
ApYrMs aHarornyeH nokasaTesnl Mo M3peyeHVe MbPBO Ce KOpUrMpa CbC CbOTHOLUEHVMETO Ha
yBENUYEeHNe Ha KanuTana, CbOTBETHO Ha pa3gensHe Ha akuuuMTe unv pasmepa Ha AMBMOEHTA, ako
Han-Gnu3knAT AeH npes nocneaHus 30-gHeBeH Nepuo Npeay Aatata Ha oleHkaTa, 3a KOMTo uma
CKITIOYEHU CAENKN, € NPeam AeHs, crell KOMTo NpuTexaTenute Ha akuuu HAMaT Npaeo Aa yyacTteaT
B YBENMYEHMEeTO Ha KanuTana, CbOTBETHO [JeHs Ha pasgensHeTo WnM [eHs, OT KOMTo
npuTexartenute Ha akLuuy HAMaT NPaBo Ha AMBUAEHT.

Mpy HEBBL3MOXHOCT Aa Ce MpuroXaT NOCOYEeHUTE NMo-rope MeTOAM 3a AafeHW akuuW, KakTo U 3a
aKkuumM, KOUTO He Cce TbpryBaT Ha perynvMpaHu nasapyv Wi Jpyru MecTa 3a Tbprosus,
cnpaBefnuBaTa CTOMHOCT Ce onpeaensi Ypes NocrefoBaTeNHOTO NpunaraHe Ha cneaHuTe MeToau:

. MeTOo[ Ha CbOTHOLLEHMETO LieHa - Nevanba Ha Apy>XeCTBa aHall0o3u;
. MeTo4 Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
. MeTod Ha ANCKOHTUPaHUTE HETHU NapuU4HM NoTouUMNn.

Bbneapcku u qymdecmpaHHu obnuzayuu, ObpxaHu 3a mbpeyeaHe

CnpaBegnuBaTta CTOMHOCT Ha ObNrapckym u uyyxgectpaHHu obnurauum, gonycHatu [o wunm
TbpryBaHu Ha perynupaH nasap B Penybnuka Bwnrapus, ce onpeaens:

. Mo LeHa Ha 3aTBapsiHe UNu Apyr aHanorMvyeH nokasaTten B AeHs Ha oueHkaTa, obsiBeHa
ypes cuctemaTa 3a TbpProBusi unu B 60pcoBus GHONETUH;
. ako He MOXe [[a ce Oofnpedenu UeHa Mo peda Ha npeaxogHaTa Todka, LeHaTa Ha

obnuraumMmTe e LeHa Ha 3aTBapsiHe Unu Apyr aHarnoruyeH nokasaTen 3a Hal-bnu3kus eH npes
nocneaHusa 30-OHeBeH Nepuoa, Npeaxoxaall, AeHs Ha oLeHKaTa, 3a KOWTO MMa CKMIoYeHW COEemnKu;

. B CryyauTte, KoraTo ce onpefensi cnpasenvBaTa CTOWHOCT Ha obnurauuu, no KOwUTo
npeacToM nnailaHe Ha nuxea U Ny6nukyBaHaTa 4pes3 cuctemaTa 3a TbproBusi unv B 6opcoBust
GIONEeTUH LieHa Ha CKITYEHM C TSX CAENKU UMK Ha LieHa ,KynyBa“ e HeTHa, cnpaBeanMBaTa CTOAHOCT
ce popmMupa, KaTto kbM NyGnuKyBaHaTa LieHa ce nNpubaBu ObIMKUMUAT NIMXBEH KYMOH KbM AataTa
Ha oueHKaTa.

Mpy HEBBL3MOXHOCT Aa GbAaT NPWUMOXKEeHW TopHUTE TOYKW, Npu opMupaHe Ha cnpaBeanvBaTa
CTOMHOCT Ha obnurauum, AonycHaTi 4o WK TbpryBaHW Ha perynupaH nasap Wi gpyro MscTo 3a
TbProBusi, KakTo 3a onpeaensHe Ha cnpaBeaMBaTa CTOMHOCT Ha oGnuraumm, KOUTO He ce Tbprysat
1 He ca JonycHaTh A0 TbProBUa Ha perynupaHun nasapu Unv apyru MecTa 3a Tbprosus, ce npunara
METOAbT Ha AUCKOHTUPAaHWUTE NapuyHK NMOTOLM.

[snoee Ha KONnekKMuUBHU UHEECMUUUOHHU CXeMU, d'bp)KaHU 3a mbpeyeaHe

CnpaBegnuBaTa CTOMHOCT Ha AsiNOBE Ha KONEKTMBHW MHBECTULIMOHHM cxemu no yn. 38, an.1, 1.5
oT 3OKNCAOMKW, BkntounmTenHo B cnyvyamTe Ha BPEMEHHO crnvpaHe Ha oBpaTHOTO U3KynyBaHe, ce
onpefens no nocnegHaTa ueHa Ha obpaTHO n3kynyBaHe, ob6aBeHa OO0 Kpasd Ha OeHSA Ha OLeHKaTa.
B cnyvain, 4ye BpEMEHHOTO CnupaHe Ha obpaTHO M3KyrnyBaHe Ha OANOBETE € 3a nepuopg No-Abibr
ot 30 gHK, nocnefBallata UM OLEeHKa ce M3BbPLLBA MO CnpaBeanvBa CTOMHOCT Ha eWH Asn yYpes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBMUTE.
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Bbnzapcku u YyxOdecmpaHHU UeHHU KHUXa, donycHamu 00 ulu mbpayeaHu Ha
¢pyHKUUOHUpPawu pedo8HO, NPu3Hamu u nyb6su4HO OOoCMBMHU pe2ysiupaHu nasapu e
qyx6uHa

CnpaBeanveata CTOMHOCT Ha ObNArapckv M 4yXOeCcTpaHHW LEHHM KHKa, OonycHaTu OO0 WM
TbpryBaHu Ha oYHKUMOHMPALLM PEeAOBHO, NPU3HATK M NyGNMYHO AOCTBLMHM PerynupaHu nasapu B
yyxBuHa, ce onpeaens:

. No nocriegHa ueHa Ha CKI4YeHa C TAX caerika Ha CbOTBETHUA Na3ap B AeHA Ha OLeHKaTa,

. Npyv HEBBH3MOXXHOCT [a Cce MPUIIoXKM ropHaTa Tovka 3a OLeHKa, OLeHKkaTa ce u3BbpLusa no
ueHa "kynyea" npu 3aTBapsiHe Ha Mas3apa B OEeHs Ha oueHkaTa, obsiBeHa B ereKTpoHHa
cucTema 3a LieHoBa MHopMaLumsa Ha LEHHU KHUXa;

. Npu HEBBL3MOXXHOCT [1a ce MPUMOXW ropHaTa TodKka, oLleHKaTa ce U3BbpLUBa Mo nocrneaHa
LeHa Ha CKMnodeHa C TAX cOenka B paMKkuTe Ha nocnegHua 30-OHeBeH nepuop,
npeaxoxaall, AeHsA Ha oLeHKaTa.

. ako He Moxe ga 6bae npunoXxeH HUTo eanH MeTo 3a OUeHKa, OueHKaTa ce n3BbplLuBa no
noaxoadill, moaen 3a oueHka, NnoCo4eH B NpaBuiiaTa 3a OueHKa Ha akTUBUTE Ha doHpa.

Obnrosu UHCTPYMEHTU NO aMOopTuanpaHa CTOMHOCT

®oHbT KNacuduumupa B Tasu Kateropusi Nnapute U napuyHUTE eKBUBANEHTU U APYrYM (PMHAHCOBMK
B3eMaHusi, Npou3TU4alM OT WMHBECTUMUMOHHATa AerHocT Ha PoHpa. BsemaHusata Ha PoHaa,
Bb3HUKBAT rMaBHO OT O0SIBEHM OUBWAEHTU M Nagexuvpany rMaBHUYHU N KYNMOHHW NraliaHusi no
obnuraynoHHn emucun. Tesm (oMHaAHCOBM aKTUBM Ce Knacuuumupar KaTto AbNroBM MHCTPYMEHTU NO
amMmopTu3upaHa CTOMHOCT, Tbi KaTo POHOBT M AbpXKK 3a Aa CbOMpa 4OroBOPHUTE NapUYHM NOTOLM
no TsiX.

MocneaBalloTo oLeHsiBaHe Ha B3eMaHuATa Ha doHaa ce U3BbPLUIBA MO aMopTU3MpaHa CTOMHOCT,
C U3nornasaHe Ha MeToaa Ha ePEeKTUBHUS NNXBEH NPOLIEHT. [IMCKOHTMPaHe He ce U3BbpLLUBa, KoraTo
€(EeKTbT OT HEro € HeCbLLECTBEH.

4.6.3. 0O6e3ueHKa Ha PMHAHCOBU aKTUBMU

N3unckBaHusiTa 3a obesueHka cbrnacHo MC®O 9 umsnonseat WMHGOPMaUWs, OPUEHTMPaHA KbM
ObaeLleTo 1 Npu3HaBaHe Ha OYakBaHUTE KPeauTHU 3aryou.

MopgenbT Ha ,04aKBaHU KpeauTHU 3arybu” ce npunara 3a BCUYKWU ObITOBU akTUBU, C U3KITHOYEHWE
Ha oLeHsIBaHUTE No crpaseanmBa CTOMHOCT npes nevyanbara unu 3arybara.

an3HaBaHeTO Ha KpeanTHu 3ary6m He 3aBWCK OT HaCTbMNBaHETO Ha cbbuTme c KpeanTHa 3ary6a.
BmecTo ToBa POHOABLT pasrnexaa no-wnpokK CnekTbp oT MHd)OpMaLI,VIﬂ npu oueHKaTa Ha KpeauTHnAa
PUCK N OLUEHABaAHETO Ha O4YakKBaHUTE KpeaUTHU 3ary6m, BKMIOYMTENHO MUHANM cbbutus, TeKyLwun
ycnosu4, pasyMHU 1M nogabpiKalln NnporH03n, KOUTO BITUAAT BbpPXYy OYaKBaHaTa Cb6|/|paeMOCT Ha
obaewmnTe napnyHM NOToun Ha MHCTPYMEHTa.

I'IpM npunaraHeTo Ha Ta3n noaxon, Haco4YeH KbM obaeweTo, ce npaBun pasrpaHn4yeHne mexay:

. (bl/lHaHCOBI/I MHCTPYMEHTU, YNETO KPpeOUTHOTO KayeCTBO He Cce € BJIOWWUIO 3HAYUTENTHO
cnpAaMO MOMEHTa Ha NbpBOHA4YariHOTO Npmn3HaBaHe U MaT HACHLK KpeanTeH puck (cbasa 1) u;

. PMHAHCOBMW MHCTPYMEHTU, YNETO KPEOUTHOTO Ka4eCTBO CEe € BIIOLUMIO 3Ha4YMTENHO CNPSMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe NN Ha KOMTO KPEAUTHUS PUCK HE € HUCHK (Pasa 2)

. .,Paza 3“ obxeawa GUHAHCOBM aKTMBWU, KOMTO uMaT OOEKTUBHM [oKasaTencrBa 3a
obe3ueHKa kbM OTYeTHaTa gara.

3a cbmHaHcoBM akTuBM BbB Pasza 1 ce npu3HaBaT 12-MeceyYHn ovakBaHu KpeanTHu 3arybu, gokaTo
3a BTOpaTa KaTeropus ce npu3HaBaT oO4vakBaHWUTE 3arybu 3a uenust CpoK Ha (puMHaHcoBUTE
WMHCTpyMeHTU. O4yakBaHWTE KpeauTHW 3arybu ce onpenenaT KaTo pasnukata Mexay BCUYKK
[OrOBOPHU MNapWYHM MNOTOUM, KOUTO ce AbrkaT Ha dPoHaa M napuyHMTE MOTOUU, KOUTO TS
OENCTBUTENHO ovakBa ga nonyym (,napuyeH Hegoctur). Tasu pasnuka € AWCKOHTMpaHa Mo
MbpBOHAYaNHUSA eEKTUBEH NUXBEH MPOLEHT (UIM C KOPUTMPaHUS CNpPsIMO KpeauTa edekTuBeEH
NNXBEH NMPOLEHT).

doHABT M3NOon3Ba CBOS HaTpynaH onuT, BbHLWHW NOKa3aTesnn n VIH(*)OpMaLWIFI B ABbJITOCPOYEH MniaH,
3a a n34vyncrnn ovakBaHuTe KpeanTHu 3ary61/| Nno akTneute, OTYNTAHU NO aMOPTU3MNPaAHa CTOWMHOCT.
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4.6.4. Knacudukaumsa, nbpBOHa4YaNHO OTYMTaHe U NocneaBallo OLeHsABaHe Ha
¢mHaHCOBUTE NacuBu

durHaHcoBUTE Nacusn Ha ®oHOa BKMNOYBAT 3a4b/HKEHUS KbM yl'lpaBJ'IFlBaLU.OTO OpyXeCTBO, KOUTO
npencraBnaBar T'prOBCKM 3ablKeHUA N ce oueHABaT MbpBOHA4YarHo no cnpasennmnBea CTOWHOCT.

lMocneaBalwoToO OLeHsABaHe cTaBa No amMmopTun3npaHa CTOMHOCT, 4ypes3 unanon3BaHe Ha MeToda Ha
e(*)eKTI/IBHaTa TnXBa.

doHABT He e onpeaensin CBOU NacuBM KaTo OLIEHsIBAHW MO CnpaBeanvBa CTOMHOCT npes nevanbara
unu 3arybaTa.

4.6.5. [oroBopu 3a npogaxba n o6paTHO U3KynyBaHe Ha LIEHHU KHUXa

LleHHn kHuka moraT oa 6baaT gaBaHu Nof Haem Unu NpofaBaHu C aHraXkMMEHT 3a 06paTHOTO UM
nskynyeaHe (peno cgenka). Tesn LeHHW KHWXa npogbiikaBaT ga ce Mnpu3HaBaT B OT4eTa 3a
(PMHAHCOBOTO CbCTOSIHME, KOraTo BCUYKM CbLLECTBEHN PUCKOBE U U3roaW OT NPUTEXABaAHETO UM
ocTaBaT 3a cMeTka Ha PoHga. B To3u cnydait ce npusHaBa 3agbiikeHWe KbM gpyrata ctpaHa no
JoroBopa B OT4yeTa 3a (UMHAHCOBOTO CbCTOsHWME, koraTto QPOHALT MONYyYM MaAPUYHOTO
Bb3HarpaxneHue.

Pasnukata mexgy npopaxHata LeHa W LeHaTa npu o0paTHOTO W3KynyBaHe ce Mnpu3HaBa
pascpoYeHO 3a nepvofa Ha [AOroBopa, KaTo ce M3fnon3Ba MeToabT Ha edeKkTMBHaTa NuXBa.
LleHHWTe KkHWXa, oTOageHu nof Haewm, NpoAabinkaBaT Aa ce NMpu3HaBaT B oT4yeTa 3a hMHAHCOBOTO
CbCTOAHUE. LleHHn kHWXa, B3eTM MOoA4 Haem, He ce npusHaeBaT B OTyeTa 3a (PUHAHCOBOTO
CbCTOSIHME, OCBEH ako He Ca NpodafdeHn Ha TpeTu nuua, Npu KOeTo 3adbiPKeHWETo 3a 0bpaTHO
U3KynyBaHe ce Npu3HaBa KaTo TbProBCKO 3a4bIDKEHME MO cnpaBeanvMea CTOMHOCT M nocneasallarta
neyanba unu 3aryba ce BKNoYBa B HETHUA onepaTMBEH pe3ynTarT.

Korato ®oHAbLT B3MMa Nof Haem WM KynyBa LEHHM KHWXa C aHraXmMMeHT 3a obpaTtHata um
npogaxba (obpaTHa peno caernka), Ho NpuaobrBa pUCKOBETE U U3roguTe OT COOCTBEHOCTTA BbPXY
TSAX, LLEHHUTE KHMXKa ce Npu3HaBaT B oTYeTa 3a PMHAHCOBOTO CbCTOSIHUE.

4.7. Mapn 1 napu4HN eKBMBaseHTn

doHABT OTYMTa KaToO Napu U NapuU4HK CpeacTBa HanMYHUTE Napu B GPOiA, MapUYHM cpeacTBa Mo
GaHKOBM CMETKM ¥ KPaTKOCPOYHM AeMno3nTu unv aeno3nTu 6e3 nagex, KouTo ca fiecHo obpallaemm
B KOHKPETHU NapU4yHM CYyMU U KOUTO HE CbObpXKaT PUCK OT NPOMSIHA B CTOWHOCTTA UM MPU TAXHOTO
npekpaTsiBaHe.

4.8. aHbun BbpXy Aoxoaa

CbrnacHo 3akoHa 3a KoprnopatTnmBHOTO NOAOXOAHO obnaraHe, un. 174 KONEKTUBHUTE
MHBECTUUMOHHN CXeMU, KOUTO Ca AonycHatu 3a I'Iy6ﬂMLIHO npepnaraHe B Peny6nvu<a 5bnrapwﬂ, n
HauunoHanHnTte WHBECTULIMOHHN (*)OHLI,OBe no 3akoHa 3a [QdeWHOCTTa Ha KONEeKTUBHUTE
MHBECTUUMOHHN CXEeMU N Ha OpYyrn npeanpuatmna 3a KOJEKTUMBHO MHBECTUpaHe He ce obnaraTt ¢
KoprnopaTtuBeH AaHbK.

4.9. HeTHM aKTUBMK, NpUHapnexalmn Ha MHBeCTUTOpUTe B Asnose

®PoHABLT e goroBopeH POHA, KOMTO eMUTUPa CBOUTE “KanuTanoBn” UHCTPYMEHTU U cried ToBa nva
3a4b/MKEHNeTOo 3a TAXHOTO obpaTHO uskynyeaHe. HabpaHute cpeactea - HOMUHaN U pesepsun oT
eMuTMpaHe M NOCTUrHatTUA UHAHCOB pes3ynTaT onpedensT HeTHa CTOMHOCT Ha akTuBUTe
npuvHagnexawm Ha UHBeCcTUToOpUTeE.

LlennTe, nonMTUKMTE 1 NpoLecuTe 3a ynpasreHne Ha 3aabimkeHneTo Ha PoHaa aa uskynu obpaTtHo
WHCTPYMEHTUTE, KOraTo AbpXaTenuTte Ha Te3n WHCTPYMEHTU M3uckaT ToBa Ca MOCOYEHU B
nosicHeHme 17 ,PuckoBe, cBbp3aHn C PUHAHCOBUTE MHCTPYMEHTN.

OI'IpeD,eﬂFIHeTO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa ce n3sbpLliBa no I'IpaBMnaTa 3a
OLUEeHKa Ha rlopcheVlna N 3a onpegendHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, OD,O6p€‘HI/I oT
Komucusita 3a (*)MHaHCOB Haa30p. MeTtoponorusTta 3a onpenendHe Ha HeTHaTa CTOMHOCT Ha
akTnBuTe Ha ®oHAaa ce ocHoBaBa Ha:

e pasnopendbuTte Ha CHETOBOAHOTO 3aKOHOOATENCTBO;
e pasnopendute Ha SOAKNCAOIMKU n HopmaTMBHUTE aKkTOBE MO HEFOBOTO MpunaraHe;
o [lpaBunata u MNMpocnekTta Ha PoHAaa.



0 ,Cenext Obnuraummn”
durHaHCcoB oTYeT
31 gekemBpu 2022 r. 14

HeTHa CTOMHOCT Ha akTMBUTE Ha eAuH OSANn € OCHOBa 3a onpenensiHe Ha eMUCUOHHAaTa CTOMHOCT 1
LeHaTa 3a 06paTHO n3kynyBaHe Ha asnoseTe Ha ®oHaa 3a Bcekun paboTeH aeH.

HepasnpeneneHarta nevyan6a Bkro4YBa TeKyLLMA (OUHAHCOB pesynTaT WU HaTpynaHuTe nedanéu u
HenoKpUTK 3aryGu oT MUHANM roauvHM.

4.10. NpoBu3uKn, ycrnoBHU NaCUBU U YCNOBHU aKTUBU

MpoBu3uUTe ce NpUsHaBaT, Korato MMa BEPOSITHOCT CerallHN 3aQbiMKeHNs B pe3ynTaTt oT MUHarno
cbOuTHe ga goBenaT OO M3XOAsW, MOTOK Ha pecypcu oT PoHoa u Moxe ga 6bae HanpaBeHa
HadeXaHa OoLeHKa Ha cymaTta Ha 3agbihKeHMeTo. Bb3MOXHO € CpoYHOCTTa MnM cymarta Ha
N3XOAsLLINS NapMYeH NOTOK Aa e HecurypHa. CerawHo 3agbikeHne ce nopaxaa oT HanuumeTo Ha
npaBHO WM KOHCTPYKTUBHO 3ablKeHWe BCrenctBMe Ha MUHanum C'I:;6I/ITI/I$|, HanpuMmep npaBHU
cnoposge. NpoBu3nn 3a 6baeLLm 3arybu oT AeHOCTTa He ce npusHaeaT.CymaTa, KOATO ce npusHaBa
KaTo NpoBU3Ksl, ce M3vucnsiBa Ha Gasa Hal-HagexaHaTa OLeHKa Ha pasxoguTe, Heobxoaumm 3a
ypexaaHe Ha cerawHo 3aabiPKeHME KbM Kpasl Ha OTYETHWS nepuof, KaTo ce B3eMaT npeasua
PUCKOBETE U HECUIYPHOCTTA, CBbP3aHW CbC CeralHoTo 3aabikeHune. Korato cbllecTByBaT peavua
nogobHM 3agbimkeHusl, BeposiTHaTa HeobXoAMMOCT OT M3XOoAsl, MOTOK 3a noracsiBaHe Ha
3a4bJIKEHNETO Ce ONpeaens, KaTo ce OTYeTe rpynaTa Ha 3aablhkeHusTa kato usano. MNposusunte
ce ANCKOHTUpAT, Korato edpeKTbT OT BPEMEBUTE Pa3fvkM B CTOMHOCTTA Ha NapuTe € 3HaunUTeneH.

Ob6e3sweTeHns ot TpeTun nnua BbB BPpb3Ka C AadeHO 3aablKeHne, 3a KOUTo doHaa e CUrypeH, 4ve
e nony4un, ce npmn3HaBaT KaTo OTAeNIeH akKTuB. To3un akTUB MOXe 1 Aa He HagBuLIaBa CTOMHOCTTA
Ha CbOTBEeTHaTa NpoBU3NA.

I'IpoamsvwlTe ce npepasarnexaart KbM Kpada Ha BCEKU OTHEeTEeH nepuoa n CTOMHOCTTa UM ce Kopurumpa,
3a ga ce oTpasn Han-gobpaTta npubnmnanTenHa oueHka.

B cnyyanTte, B KOUTO Ce CYUTa, 4Ye € MalikoO BepoATHO Oa Bb3HMKHE U3X0OAL, NOTOK Ha
MKOHOMUYECKM peCypcCun B pe3yntaT Ha TeKyLlo 3aabimkeHne, nacnB He ce npusHasa.

BepOFITHVI BXogdLwm notoun Ha NKOHOMUYECKN NoJi3n, KOUTO BCE OLLEe He OTroBapAT Ha Kputepumnte
3a Nnpu3HaBaHe Ha akKTuB, C€ CMATAaT 3a YCJI0OBHUN aKTUBU.

4.11. 3HaunmMm npeueHKn Ha PbKoBOACTBOTO npv npunaradHe Ha cyeToBoAHaTa NOJIUTUKA

3HauumuTe npeLeHkn Ha PbKOBOACTBOTO Mpuv NpuniaraHeTo Ha cCH4eTOBOAHMTE NONUTUMKM Ha DoHAa,
KOUTO OKa3BaT Han-CbLLEeCTBEHO BNUAHME BbPXY (PMHAHCOBUTE OTYETHU, Ca ONUCaAHW NO-A0SY:

. EmMuCrMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha aanoseTe Ha PoHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha oHOa KbM AaTata Ha onpeaensHeTo WM.
YnpaensBalloToO APYXECTBO U3BbpPLUBA OLEHKa Ha noptdenna Ha PoHaa, onpenens HeTHaTa
CTOMHOCT Ha aktTmBuTe Ha PoHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH O8N U U34YMcnssa
€MNCUOHHAaTa CTOMHOCT UM LieHaTa Ha 00paTHO u3KynyBaHe nog KoHTpora Ha baHkarta genosutap
CbIrMacHO HOPMAaTUBHUTE U3UCKBAHWS;

. YnpaBnsiBawoTo APYXECTBO MHBECTUPA aKTUBUTE Ha (hoHAA B MPEXBBLPIISEMU LEHHU
KHWXXa MU B CbOTHOLLEHMWS OnpeaeneHn cbrinacHo yn. 45-49 n un. 27 ot 3aKkoH 3a AeNHOCTTa Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU W OPYTY NPEANPUATUSA 32 KONEKTUBHO MHBECTMPAHE;

. MocnepnpaluaTa oueHka Ha akTuBuTe Ha PoHAa ce U3BbLPLLBA B CbOTBETCTBME C [1paBunara
Ha ®oHaa n Hapeaba Ne 44 ot 20.10.2011 r. 3a u3nckBaHMsiTa KbM AEVNHOCTTA HA KONEKTUBHUTE
WHBECTULIMOHHN CXEMW, YNpaBrsBaLuTe OPY>KECTBA, HALMOHANMHUTE UHBECTULMOHHU (hoHaOoBE,
anTepHaTUBHMUTE WHBECTMUMOHHM OHAOBE W nuvuaTa, ynpaeBnsiBally anTepHaTUBHMU
WHBECTULIMOHHU hOHAOBE;

. CbrnacHo CkIoveHWTe [OoroBopu ¢ YnpasnsiBalloTo ApYyxecTBo U baHkaTta genosutap
TakcuTe, KOUTO CcbOMpaT ce HauncnaBaT exeHEeBHO;
o YnpaBeneHneTo Ha AelHocTTa Ha doHOa ce M3BbpLUBA OT YMNpaBMsiBallOTO APYXKECTBO.

Cbuwo Taka gerHocTTa Ha PoHaa e HOpMaTMBHO OrpaHun4yeHa. ToBa ca npuynHnTE doHaa aa He
nputeXxasa mMatepuanHun U HematepuanHun aktnBu, UHBECTULIMOHHU MMOTWU, KAaKTO U OJa HAMa
npaBo Aa CKn4Ba NMU3UHIoBM OOroBopwu, nopaan KoetTo He € npueta cHeToBOoadHa NOJINTUKa
OTHOCHO OTYUTAHEeTO Ha TO3U TUM aKTUBW.

L4 doHABT HAMa cobCTBEH nepcoHan, nopagn Koeto He e npueta cH4eToBOogHa MNOJINTUKa
OTHOCHO OTYMUTAHETO Ha MNeHCUOHHM W [Opyrn 3aablDKeHUA KbM TMepcoHalna, KaKTto W’
Bb3HarpaxgeHme Ha nepcoHara Ha 6asaTa Ha akuuu.
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4.12. HecurypHoOCT Ha cC4eTOBOAHUTE NPUONU3NTENHN OLLEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha YMHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MNON3Ba TEXHMKM 3a OLIEHsIBAHE Ha crnpaBeanvBaTa CTOMHOCT Ha (PMHaAHCOBU
WHCTPYMEHTM NpW NnUnca Ha KOTUpPaHM LEeHN Ha akTMBEH nasap B CbOTBeTcTBUe C [MpaBunaTa Ha
doHaga n Hapepba Ne 44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM AENHOCTTA Ha KOMEKTUBHUTE
WHBECTULIMOHHN CXEeMW, ynpaBnsaBalluTe ApYXKecCTBa, HaLMOHanNHUTE WMHBECTULMOHHW ¢hoHaoBe,
anTepHaTUBHUTE  WHBECTUUMOHHM  (OHOOBE W nuuaTa, ynpasnsiBalM  anTepHaTUMBHU
WHBECTULIMOHHM hOHAOBE.

Mpu npunaraHe Ha TEXHUKM 3a OLeHsiBaHe PBbKOBOACTBOTO M3MOM3Ba B MakCcMmanHa cTeneH
nasapHu [aHHW W NPEeAnofioKEHUs, KOMTO NasapHUTE Yy4yacTHMUM Ouxa Bb3Npuenu npu
OLeHsIBAHETO Ha AajeH (PUHAHCOB WHCTPYMEHT. Te3n OoueHkM moraT [a ce pasnuyasaTt oT
OENCTBUTENHNUTE LieHM, KOMTO Brxa Gunun onpeaeneHn npy cnpaBeanvea nasapHa caernka Mexay
MHOPMUPAHM 1 XKeNaeLm CTpaHu B Kpasi Ha OTYETHUSI NEPUOA,.

4.12.2. M3mepBaHe Ha oYakBaHUTe KpeauTHU 3arybu

®PoHOBLT M3UMCNIABA OYaKBAHW KPeAUTHU 3arybu no BCUYKM CBOUM (DPUHAHCOBW akTUBM, OTYMTaHU Mo
amMopTM3upyema CTOMHOCT (BX. nosicHeHue 4.6.3). KpeantHute 3arybu npeacraensBaT pasnvkata
MeXay BCUYKM LOTOBOPHW NAapWyHM NOTOUM, ObIMKMMM HAa POHAA Y BCUYKM MApPUYHM NOTOLM, KOUTO
®PoHabT ovakBa ga nonyun. OyakBaHUTE KpeauTHM 3arybu ca BepOsiTHOCTHO MpeTerfieHa oueHka
Ha KpeauTHuTe 3arybu, KoUTo M3McKBaT npeLeHkata Ha PoHaa 1 KouTo morat ga 6baaT NOBNUSAHU
B Obaelle OT OT pas3nuyHU MaKPOMKOHOMWYECKU BENMUYMHU U CbOWUTUSA B CBETOBEH W JoKaneH
Mawab. OuakBaHUTE KpeauTHWU 3arybu ca AUCKOHTMPaHW C MbpBOHAYanHus epekTUBEeH NUXBEH
NPOLEHT (UMM C KOpuUrMpaHusa cnpsamo Kpeaumta edqpeKkTMBEH NUXBEH NPOLEHT 3a 3aKyneHu unu

NMbpBOHaYanHo cb3gageHn MHAHCOBM aKTUBM C KpeanMTHa obesLeHka).

5. ®MHaHCOBU aKTUBM

MosicHeHne CnpaBeanuBa CnpaBeanuea

CTOMHOCT CTOMHOCT
2022 2021
‘000 nB. ‘000 nB.
MuBecTnumn B obnurauum 5.1 646 610
Mueectnuyum B LK 5.2 136 149
NuBecTuuum B 6opcoBo TbpryBaHu doHgose (ETF) 5.3 146 149
MHBecTMLMN B akuum 5.4 137 51
dPuHaHCOBM aKTUBM MO cnpaBeasimBa CTOMHOCT
1,065 959
npe3 ne4yan6ara unu 3arybara
5.1. UHBecTMLMM B oOnurauum
CnpaBegnuBa % ot CnpaBegnuBa % ot
CTOMHOCT  aKTUBUTE CTOMHOCT  aKTUBUTE
2022 2021
‘000 nB. ‘000 nB..
Bwnrapcku kopnopaTuBHu obnuraumm 555 33.68% 610 37.41%
YUyxgecTpaHHM KopnopaTuBHM obnuraumm 91 5.53% - -
MHBecTMUUN B oGnuraumm 646 39.21% 610 37.41%

MH(bOpMaU,VIFI 3a MeToguTe 3a OoueHKa Ha CcnpaBennmearta CTOMHOCT Ha obnuraummTe e nocoyeHa B

nosicHeHue 19.

I'Ipe3 npegcraBeHUTe OT4ETHU nepmnoan doHOBLT HAMA 6J'IOKI/IpaHM obnuraymn.
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5.2. UuBecTtuuuum B ALK

CnpaBegnuBa % oTr CnpaBegnusa

CTOMHOCT  aKTuBute CTOWHOCT

2022 2021

‘000 nB. ‘000 nB.

YyxxgecTtpaHHu LK 136 8.25% 149

16

% oT
aKTuBUTE

9.11%

Emucuute, cbrnacHo lNpaBunara 3a oueHka Ha nopTdenna n 3a onpegensdHe Ha HeTHaTa CTOMHOCT
Ha aktuBute Ha OO ,Cenekt Obnuraumm®, ca oLeHeHn No cnpaBeiMBa CTOMHOCT Ha 6asaTa Ha
KOTUPaHM LeHn Ha akTmBeH nasap. Hama 6nokmpanm QLK npes npegcraBeHnTe oT4eTHM Nepmoau.

5.3. UHBecTMLUMM B 6opcoBo Thpryemu poHaoBe (ETF)

CnpaBegnuBa
CTOMHOCT
2022

‘000 nB.

MHBecTnumn B 60pcoBo
TbpryeBaHu cooHgose (ETF)

146

% oT CnpaBegnuBa
akTusute CTOMHOCT
2021

‘000 nB.

8.86% 149

% oT
aKkTuBUTE

9.11%

MHBecTUuuUTE ca OLUEeHeHn No cnpaBeaniMBa CTOMHOCT, Ha 6a3aTa Ha KoTUpaHa LieHa Ha akTUBEH
nasap. [pes3 npeacraBeHUTe OTYETHU Nepuoan HAMa GrokupaHu Oanose Ha BOPCOBO ThbpryBaHu

doHaose.

5.4. UHBecTMLMM B aKUUU

CnpaBeanuBa % oT CnpaBeanuBa % oT
CTOUHOCT aKTnBuTte CTOUHOCT aKTnBuTte

2022 2021

‘000 nB. ‘000 nB.
Bbnrapcku akumm 10 0.65% 7 0.42%
YyxxaecTpaHHM akuuu 127 7.69% 44 2.72%
137 8.34% 51 3.14%

Emucuunte ca oueHeHn no cnpaseannea CTOMHOCT Ha 6a3aTa Ha KOTUpaHW LLleHW Ha akKTUBHW Na3apu.
I'Ipe3 npencraBeHUTe OTY4ETHU nNnepnoan HAMa 6J'IOKMpaHVI akumn.

MHC*)OpMaLI,MFI, OTHOCHO NoJInTUKaTa 3a OueHKa Ha d)I/IHaHCOBVI aKTUBU € onoBecTeHa B NoACHEHNE

4.6.4. Knacudukaumsta Ha UHAHCOBUTE aKTMBM,

cnpaseanusute ctorHoctn oT MCPO 13 e onoBecTeHa B nosicHeHne 19.

B CbOTBEeTCTBME C VIepapXMﬂTa Ha

CyMMTe, npu3HaTn B neyan6ara nnm 3ary6aTa Ha ®oHOa, BbB Bpb3Ka C d)VIHaHCOBI/ITe aKTUBMN,
oueHABaHWM No cnpaBseannBa CTOMHOCT ca npeactaBeHn B NOsIiCHeHMe 9.

6. Aeno3utn

Kbm 31 pekemBpu 2022 r. KpaTKOCpPOUHUTE MHBeCTUUMU Ha PoHOa npenctaBnaBaTt Oeno3nTy B

crnegHuTe 6aHKu:

BaHka

LleHTpanHa KoonepatmeHa baHka Al

Bbnrapo- AMepukaHcka KpegutHa baHka
Bbnrapo- AMepukaHcka KpegutHa baHka
Bvnrapo- AmepukaHcka KpeguTtHa BaHka

JIuxeeH
NPOLEHT

0.00%
0.05%
0.05%
0.05%

Mapex

28/10/2023
07/04/2023
27/09/2023
23/02/2023

Bupg
BanyTa

BGN
BGN
BGN
BGN

Cyma Ha
penosuTa
‘000 nB..

120
80
97
51

348
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Kbm 31 gekemBpu 2021 r. oHALT UMa AENO3NTU B CrieaHUTE BaHKu:

BaHka JlnxseH Mapex Bua CymaHa
NPOLEHT Banyta pAenosuta
‘000 nB..
LleHtpanHa KoonepatmeHa baHka ALl 0.05% 28/10/2022 BGN 120
Bbnrapo- AmepukaHcka KpeguTtHa BaHka 0.10% 07/04/2022 BGN 80
Bbnrapo- AmepukaHcka KpegutHa baHka 0.10% 27/09/2022 BGN 97
Bbnrapo- AmepukaHcka KpegutHa BaHka 0.15% 23/02/2022 BGN 51
348

I'Ipe3 npegcraBeHNTE OTYETHU nepuoan HAMa 6n0|<v|paH|/| AEenNO3NUTHU CMETKW.

Kbem 31 gekempum 2022 r. PoHABLT HAMA NapuU4HU EKBUBANEHTU, 3anOXeHn kaTo obesneveHne no
3a4bIMKEHUs, HUTO BrOKMpaHy cymn B HaHKOBM CMETKM.

7. Napu u napuyHn eKBUBarNeHTU

2022 2021
‘000 nB. ‘000 nB.
PasnnawarenHa cmeTka B baHka genosutap B:

- 6bnrapcku neea 113 267
- eBpo 56 49
- WwaTcKmn gonapu 30 8
KpaTkocpo4yHu genosnTtin 35 -
Mapu n napuyHu eKBMBaNeHTn 234 324

Kbm 31 gekemBpu 2022 r. GoHOBLT MMa crnegHUTe Oeno3wuTu, MpUsHaTX KaTo Mnapu v napuyHu
€KBMBAreHTH, Tbil KaTo ca C JOroBOPEH MaTyputeT Ao 3 Meceua:

BaHka Nuxsen Mapex Bup Cyma Ha
npoueHT BanyTta penosuta

‘000 nB..

Bbnrapo-amepukaHcka kpeauMTHa 6aHka Al 0.01% 10/01/2023 BGN 35
35

CDOHp,'bT HAMa 6J'IOKVIpaHI/I napu n napun4yHn ekBmBarieHTu npes npeacraBeHnTe oT4eTHU nepuoan.
8. HeTHn aKTUBU, NpuUHagnexaiwmn Ha UHBeCTUTOpUTE B AgAnoBe
8.1. Bpon gsainoBe B obOpalleHne 1 HOMUHAaNHa CTOMHOCT Ha AsnoBeTe

Mpe3 roguHaTa 6poaT ganose B obpalleHne € KakTo creasa:

2022 2021

Bpon HomuHanHa Bpon HomuHanHa
AsAnoBe CTOMHOCT Ha 1 AsAnoBe CTOMHOCT Ha 1
aan asan

Kbm 1 sHyapu 9,548 9,607
EmuTtupaHn gsnoee - 100 nB - 100 ne
O6paTHO U3KyneHu ganose (20) 100 nB (59) 100 nB

Kbm 31 pekemBpum 9,538 9,548

Kbm 31 gekempu 2022 r. doHabT e nsgan 9,537.7042 6p. ganose (2021 r.: 9,547.7042 6p.) ¢
obLwa HomunHarnHa ctonHocT 953,770.42 nB. (2021 r.: 954,770.42 nB.).

8.2. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH OsAn

3a uenuTe Ha HacTosLWwmMs PUHAHCOB OTYET U Npu cnaseaHe Ha npuHumnute Ha MCOO, HeTHaTa
CTOWMHOCT Ha aKTMBUTE Ha €OuH Asn no oueHka Ha aktueuTe kbM 31 gekemepu 2022 r. e 172.4287
ne.
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CbrnacHo npaBunarta 3a oueHka Ha akTneuTe Ha PoHga nocnegHo n3yucrieHata n obsiBeHa HeTHa
CTOMHOCT Ha aKTMBWUTE Ha eaUH OS5, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO nskynyBsaHe e Ha 30
nekemBpu 2022 r., no oueHKa Ha akTusuTe KbM 29 aekemBpu 2022 r. Te3n LeHN ca BanuMaHu 3a
nopbYkK, NogageHu Ha 29 gekempu 2022 r. CbOTBETHO, NOCneaHaTa n34yucrneHa n obsiseHa HeTHa
CTOMHOCT Ha eauH AN KbM Kpas Ha oT4eTHUS nepuof e 172.4433 n..

HeTHaTa CTOMHOCT Ha aKkTMBWTE Ha eOuH Asn ce onpenens Bceku paboTeH AeH, He NO-KbCHO OT
12.00 4. cbrnacHo ycnosusTa Ha NpaBunaTta 3a oueHka Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, ENCTBALLOTO 3aKkoHo4ATENCTBO M [pocnekTa 3a nybnnyHo npeanaraHe Ha
asnoseTe Ha PoHaa.

8.3. EMMcUMOHHa cTOMHOCT

EmMucroHHaTa CTOMHOCT Ha eavH Asan ce onpeaensi Ha 6asa HeTHW akTUBW, pa3feneHn Ha 6pos Ha
nsgageHnTe AAnose nic Takca, NoKpMBalla pa3xoanTe 3a eMUTUPAHETO Ha caMus 44N B pasmep,
KOWTO e pasnuyeH 3a cymu Hag u nog 100 xun. nesa.

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

2022 2021
HomuHanHa ctonHocT Ha 1 gan (nesa) 100 100
Bpon emutnpaHn ganose 9,537.7042 9,547.7042
EmucuroHHa cTtonHocT Ha 1 asn (nesa)
- npu BHocka nog 100,000 n.. 173.0322 171.2103
- Npu BHocka Hag 100,000 n.. 172.7736 170.6132
9. HetHa neyan6a ot onepauuu ¢ PUHAHCOBU aKTUBMU
2022 2021
‘000 nB.. ‘000 nB..
lMeyanba oT npomsHa B cnpaBegnmBaTa CTOMHOCT Ha
mMHaHCOBUTE aKTUBU 511 244
3aryba oT npomsiHa B cripaBeasiMBata CTOMHOCT Ha
(UHAHCOBUTE aKTUBK (521) (259)
Mpuxoam ot nuxeu no obnurauum n ALK 30 30
Meyanba oT BanyTHa NpeoLeHka Ha (PUHAHCOBK aKTMBW,
HETHO 9 10
Mpuxoawn ot onepauumn ¢ PU 3 -
Mpuxoan oT AMBNOEHTMN 3 3
HeTHa neyan6a ot onepauun ¢ MHAHCOBYU aKTUBU 35 28
10. Opyru ouHaHCOBM NO3ULIUN, HETHO
2022 2021
‘000 nB.. ‘000 nB..
(3ary6a) / neyanba ot BanyTHM NPEOLIEHKN HA OUBUOEHTU U
napuyHN cpeacTsea, HETHO (1) 1
Apyrn domHaHcoBM NO3nMUUKM, HETHO (€] 1

11. Pa3xoau 3a Bb3HarpaxageHue Ha 6aHKa geno3uTtap

loanWwHOTO Bb3HarpaxaeHue 3a 6aHkaTa genosuTap, KbaeTo ce CbXpaHsABaT akTuBuTe Ha PoHaa,
e 4,922.24 nB. n npeactaensaea 0.30% OT cpegHaTa rognilHa CTOMHOCT Ha akTuBuTe Ha ®PoHpa. 3a
2021 r. rogMwHOTO Bb3HarpaxaeHue Ha baHkaTta genosutap e 4,483.24 nB., NpeacTasnsBalo
0.27% OT cpepHaTa rogmiHa CTOMHOCT Ha akTuBnTe Ha PoHaa.
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12. Opyru onepaTuBHU pa3xoau

2022 2021

‘000 nB. ‘000 ns.

Pasxoam 3a ogut 1) Q)
Taken KOH, LA v gpyru (2) (2)
Opyru onepaTtMBHU pa3xoau 3) 3)

13. CBbp3aHu nuua

Cebp3aHute nuua Ha PoHpa BkNOYBAT YNpaBnsiBaLOTO APYXKECTBO, OCTaHanuTte ¢oHOoBe,
ynpaBnssaHn ot Y[ ,Cenekt Acet MenngxmbHT® EAL, n cobcTBeHMUNTE Ha YnpaBnsaBalloTo
OpYXeCTBO.

Axo He e M3PUYHO YMNMOMEeHaTo, TpaH3aKuunTe CbC CBbpP3aHM Jnnua He ca U3BbpLuBaHW Npu
crneuunanHm ycrnosus.
13.1. Caenku un pas4vyeTu ¢ YnpaBnsBaLloTO APYKeCTBO

CbrnacHo npocnekta Ha PoHaa, YnpaensaBalloTo APYXeCTBO NoslydaBa Takca B pasmep Ha 0.5%
kbM 31 gekemBpu 2022 r. OT cpeaHoroAuLLIHaTa CTOMHOCT Ha HETHUTE akTMBM Ha PoHaa.

Mpun nokynka Ha gsinose oT ®oHAa, MHBECTUTOPUTE 3annallaTt BXoAHa Takca B pasmep Ha 0.2% 3a
nHBectnumst Hag 100 xmun. neea n 0.35% 3a nHBectuumsa nog 100 xun. neea Ha YnpaBnsiBaLOTO
apyxectBo. TakcaTa ce yabpxa OT YnpaBnaBallOoTO APYXKECTBO M Ce BKMNOYBA B OT4yeTa 3a
BceobxBaTHuA goxoa Ha Y[ ,Cenekt AceT MeHnmkmbHT EALL.

Mpe3 2022 r. TakcuTe ca kaTo cneasa:

2022 2021

‘000 nB.. ‘000 nB.

3agbmkeHne B Ha4anoTo Ha nepuoga 1 1
Takcu HauucneHun npes nepuona 8 8
Takcy nnateHu npes nepuoaa (8) (8)
3agbmKeHMe KbM Kpasi Ha nepuoaa 1 1

loanwHOTO Bb3HarpaxaeHue Ha YnpasnaBawoTO APYXeCTBO € B pasmep Ha 8,103.81 nB. un
npeactaensaesa 0.50% oT cpegHaTta roguiliHa CTOMHOCT Ha akTMBuTe Ha doHaa, nNpu 3anoXxeH
MaKkCcMMyM 3a nepuoga cbriacHo lNpasunata Ha ®oHga 0.50%.

3agbkeHMeTo KbM  YNpaBnsBawoTO APYXeCTBO B pa3mep Ha 695.99 nB. npeacraBnsiBa
HauncrneHata 3a Mecel, gekemBpu 2022 r., HO HennaTeHa KbM Kpas Ha roguHaTa Takca 3a
ynpaerneHue. TakcaTta 3a ynpaBreHue ce HauyucnsaBa exeaHeBHO cbrnacHo NpaBunata Ha ®oHaa
W ce NpeBexa B Ha4yanoTo Ha cregsalunsa mecel,.

14. Be3HanM4HU caoenkun

Mpe3 npeacraBeHUTe oT4eTHU nepmoan PoHABLT He € ocbluecTBsABan (PMHAHCOBU CAENKWU, Npwu
KOUTO He ca M3MNON3BaHW Napu Mnn NapuyHM eKBMBASIEHTM M KOUTO HE ca OTpa3eHn B OT4eTa 3a
napuyHMTE NOTOLM.

15. YcnoBHM aKTUBU U YCNOBHU NacuBMU

Mpe3 nepnoga ®oHABLT HAMA YCNOBHM akTuBM. [1pe3 roanHaTta HAMa nNpeasBeHn NpaBHU UCKOBE
kbM ®oHaa. POHABLT HAMA OPYru NOETU 3a4bIPKEHUS.

16. Kateropum comHaHCOBU aKTUBU U NacUBU

banaHcoBuTE CTOMHOCTM Ha (MHAHCOBUTE akTMBM W nacuBum Ha PoHga morat ga 6baar
npeacTtaBeHn B CrieAHUTE KaTeropum:
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drHAHCOBM aKTUBU MosicHeHMne 2022 2021
’ ‘000 nB. ‘000 nB.

KopnopaTtusHu obnuraumm 51 646 610
ALK 5.2 136 149
MHBecTuumumn B 6opcoBo TbpryBaHu doHagose (ETF) 5.3 146 149
Akuunmn 54 137 51
PnHaAHCOBM aKTUBM NO cnpaBeasiuBa CTOMHOCT
1,065 959
npe3 neyan6ara unu 3arybara
[Deno3untun 6 348 348
Mapu 1 NapuyHN ekBMBaNeHTU 7 234 324
ObNroBn MHCTPYMEHTU NO aMmopTU3INpyema
CTOMHOCT 582 672
O6wwo ¢hyHaHCOBU aKTUBU 1,647 1,631
®PuHaHCOBM NacuBm NMosicHeHue 2022 2021
‘000 nB.. ‘000 nB..
TekyLwm nacmeum:
3agbmkeHnst KbM CBbp3aHu nuua 13.1 1 1
Tbprosckn n apyrn 3agbrkeHus 1 1
®PuHaHCcoOBM NacuBM NO aMOPTU3UPYEMa CTONHOCT 2 2

BwxTte nosicHeHue 4.6 3a MHOpMauUsi OTHOCHO cYeToBOAHATa MNOMMTMKA 3@ BCsAKa KaTeropus
(hMHaAHCOBM MHCTPYMEHTU. OnucaHue Ha nonvTukaTa v uenuTe 3a ynpaeneHue Ha pucka Ha PoHaa
OTHOCHO (PMHAHCOBUTE MHCTPYMEHTM € NpeacTaBeHo B NosicHeHWe 17.

17. PuckoBe, cBbp3aHu ¢ (PUHAHCOBUTE UHCTPYMEHTHU
Lenu 1 nonutuka Ha PLKOBOACTBOTO MO OTHOLIEHME yNpaBrieHWe Ha pucka

PuckbT B AelHOCTTa Mo ynpaBrieHWeTo Ha noptdeina Ha PoHaa e cBbp3aH C Bb3MOXHOCTTA
hakTnyeckUTe NOCTLMNNEHUS OT AajleHa MHBECTULUS Aa HE CbOTBETCTBAT Ha OYaKBaHUTE, KAKTO U
3aabJKeHNeTo, koeto POHABT UMa KbM AbpXaTenute Ha [AanoBe na M3kynu obpaTHo
hMHaHCOBMTE MHCTPYMEHTU, KOraTo Te M3nckaT ToBa.

Cneuudpmkata npu ynpaBneHMeTo Ha nopTdennn Ha [OOroBopHuM poHooBe wm3Bexaa
Heobxo4MMOCTTa OT npunaraHeTo Ha agekBaTHU CUCTEMU 3@ HaBPEMEHHOTO MAEHTUdULMPaHE 1
yrnpaBneHne Ha pasnuMyHMTe BUMAOBE PUCK, KaTo OT ocobeHO 3HayeHue ca npouenypute 3a
ynpaBreHne Ha pUckoBeTe, MexaHM3MUTe 3a NoA4bPXKaHETO UM B MPUEMMNNBU rPaHMLU, ONTUMAaIHa
NUKBUAOHOCT M anBepcudunkauusa Ha noptdenna.

Han-3Haunmute (bVIHaHCOBM PUCKOBE, Ha KOUTO € U3JTOXEH doHabT, ca nasapeH puck, KpeanTeH
PUCK U NMKBNOEH PUCK.

lepaBneHMeTo Ha pUCKa BbB doHpa ce n3BbpLuBa oT yl'lpaBJ'IﬂBaLLI,OTO APYyXeCcTBO K Cce noavynHABa
Ha npuHUMna Ha UeHTpalm3npaHoCTTa U € CTPYKTypupaHo cnopeq HmBata Ha KOMNeTeHUn KakTto
cnegBa:

e CbBeT Ha AMpeKTopUTe - onpeaens AonyCTMMUTE HMBA Ha PUCK B paMKUTe Ha BbanpueTtata
cTpaTervst 3a pasBuTue;

e ManbnHuteneH gupektop v MpoKypucT - KOHTPONMpAaT npoueca Ha oJoGpeHne 1 npunaraHe
Ha aZekBaTHU MNONUTUKM U NpoLeaypy B paMKUTE Ha NpueTaTta cTpaTerns 3a ynpaereHue Ha

pucka;

e 3BEHO ,YnpaBreHuMe Ha pucka“ - M3BbLPLUBA OMNEpaTMBHO AEWHOCTTa MO W3MepBaHe,
MOHWUTOPWVHI, yrpaBreHne U KOHTPON Ha pUCKOBETE Mpu yrnpaBneHWeTo Ha noptdenna Ha
doHAaa .

[enHoctTa no ynpasneHneTo Ha PUCKOBETE Ce U3BbpLUBa €XeOgHEeBHO, KaTo Ce Ccna3BaT BCUYKU
HOpMaTMBHN U3NCKBAaHNUA N BbTPELUHUTE MpaBuia 3a ynpaBlieHne Ha pUCKa. I'Ip|/| oUeHKaTa Ha
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pUCKa ce npunaraTt noaxogAawm naMepuTernun, Kato CTOWNHOCTUTE UM Ce aHanmanpart exeagHeBHO U
ce cnenat orpaHn4yeHnaTa n OencTBalmTe NMMnUTK.

ChbluecTBeH pUCK Ha TO3M eTan OT pas3BuTMETO Ha doHOa € HanMYMeTO Ha WHCTUTYLMOHASHU
MHBECTUTOPW, NpuUTeXaBalluM 3HauuTeneH Gpoit oT asanosBeTe B obpalleHne Ha doHaa, ymeTo
rpynoso unaternsHe ot ®oHga 61 morno Aa noseae A0 NUMKBUMAHM Npobnemu. 3a HamansBaHeTo Ha
TO3M puUCK (EBEHTyanHa 3annaxa oT 3abaBsiHe Ha M3NnallaHeTo Ha 3adb/HKEeHMEeTO No o6paTHO
U3KyNneHUTe OsroBe), kakTo 6e NMoco4eHo mno-rope, YNpaensBawoTo APYKECTBO Lie npeanpuemMe
MEpPKM 3a NO-aKTUBHOTO NPUBMNYAHE Ha HOBM MHBECTMTOPM BbB doHAa.

Bbpxy nukBmgHocTTa Ha [JoroBopHusi hoHA Ce M3BbpLUBA €XedHeBHO HabntogeHwe. NMpeasug
3a0bJDKEHMETO 3a npegsiBsiBaHe Ha AanoBe 3a obpaTHO uM3KynyBaHe BCekn paboTeH [eH,
YnpaBnsiBawloTo APY>KECTBO Crean U3XoaaLWmTe 1 BXOASLWM NapuyHU NoTOLUM Ha gHeBHa 6asa. Ot
3ano4ysaHe Ha gernHocTTa Ha 1P ,CenekT Obnurauuun“ oo garata Ha oT4yeTa He e OTYETEH HeJOCTuUr
Ha NUKBUOHW CPeaCTBaA UMK 3aTpyOHEHNS NPU NMOKPMBAHE HA 3a0bJPKEHUATA My.

OT HayanoTo Ha gerHocTTa cu Ao aatata Ha otdyeTta AP ,Cenekt O6nurauun® He e nsnonssan
BBHLUHM M3TOYHMUM 33 OCUrypsiBaHe Ha NWKBWOHWM CPeAcTBa, KaTo M3MbIIHSBA CBOWUTE TEKYLUM
3a0bJIKEHUS B CPOK.

OcHoBeH puck 3a genHocTTa Ha PoHaa e nuxeeHuAT puck. Ekcnosuumata Ha ®PoHaa, cBbp3aHa ¢
NMXBEH PUCK, MPOM3TUYA FMaBHO OT MHBECTULMWUTE B ObITOBU LEHHU KHKa — obnuraummn n ALK
(47.46% ot aktmBute Ha PoHaa kbm 31.12.2022 r.) 1 napnyHnTe cpeacrea u 4eno3uTy B GaHKK
(35.34% ot aktuBuTe Ha PoHaa kbMm 31.12.2022 1.)..

Opyr 3HauMM puck 3a genHocTTa Ha oHAa € NoOHWXKaBaHe Ha NasapHUTE LIEHU Ha NpUTEXaBaHUTe
(PUHAHCOBU NMHCTPYMEHTU (akLmm n 6opcoBO TbpryBaHu oHaoBe), konto kbM 31 gekemspu 2022
r.ca 17.20% ot aktusute Ha ®oHaa. [NogobHo pa3BuTne 61 [OBENO A0 OTYUTAHE Ha NPEOLEHBYHN
3arybu 1 CbOTBETHOTO HamarnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

NuBecTtuTopuTe BbB dOHOA Ca M3NOXEHU HA HUCHK BanyTeH puUCK, mopaan dakTa, Ye 16.36% ot
akTmBuTe Ha PoHAa ca AeHOMUHMPaHW B LLATCKM 40apu, a BCUYKM OCTaHanm akTMBum, MpuTexaBaHu
oT doHAa, ca AeHOMMHMPaHU B NeBa 1 eBpo. CbLUo Taka BanyTeH pyUck 6 HacTbNu Npu NpomMsiHa
Ha CbOTHOLLEHUNETO JIEB KbM €BpPO, 3a KOETO YNpaBnsaBaLoTO APY>XECTBO HAMA MHOpMauus.

Cnopeq BuxgaHusitTa Ha YnpaBnaBawoTo ApyxecTBo, PoHALT yrnpaensiBa KpeauTHUs puUck (pUCK
OT HEBB3MOXHOCT Ha M3OaTens Ha LeHHU KHUXKa A3 U3MbIHU CBOMTE NapuyHu 3a0biMKEH s ), Ypes
M3BbLPLLBAHWUA KpeouTeH aHanus, AvBepcuduKauMsaTa Ha MHBECTUUMWUTE, HabniogeHusTa Ha
CbOUTMATA U TeHAeHUUUTE B MKOHOMUYECKUTE U MONUTUYECKUTE YCrnoBus. Bbnpekn ToBa HAMa
CUIYPHOCT, Ye Te3un OeiCTBUSA Lie NPeaoTBpaTAT 3arybu, Bb3HUMKHANM OT KpeauTeH pUCK.

Ot HayanoTto Ha genHocTTa cu POHABLT HE € CKNoYBan XepKunpalluun caernkun.

Bcnenctere Ha n3non3BaHeETo Ha (bMHaHCOBI/I NHCTPYMEHTH, POHODBT € N3NOXKEH Ha na3apeH pUcCK,
M NMNO-KOHKPETHO, Ha PUCK OT NPOMEHN BbB BallyTHUA KypC, JINXBEH PUCK U LLEHOBU PUCK.

17.1. AHanu3 Ha nasapHusi pUcK

3a crnefeHeTo Ha 06LmMA puUCK Ha nopTdenna exeaHeBHO Ce N34ncnsaBa CTaHAapTHO OTKIIOHEHWe
Ha nopTdpenna. Mpeasug nuncata Ha obemu, cAenkn U KOTUPOBKM Ha nasapa Ha obnuraumuTe
cnegsa da ce uma npeasua, Ye cTaTUCTUYECKMTe MOAenu 3a u3MepBaHe Ha pucka morar fa He
n3mepBaT pucka ageKBaTHO KakTo Npu euH aKTUBEeH nasap.

3a HamansBaHe Ha oOWMs puUCK Ha nopTdenna, YnpaBnaAsBalloTO APYXECTBO Ce CTpemMM
MaKcMMarHo ga auesepcudumumpa nHBeCcTMUMUTE B NopTdenna cnpsamMo onpegeneH MKOHOMUYECKN
CEKTOpP, MKOHOMMYECKA CTPYKTypa unv emuteHT. [NogpobHa mHdopmMaums 3a MHCTPYMEHTUTE, B
KOMTO YNpaBnsBallOTO APYXECTBO MOXE Aa WHBecTWpa aktueute Ha PoHaa, e BKIYeHa B
Mpocnekta n MNpaBunata Ha PoHAaa.

3a nepuopaa ot cb3gasaHe Ha ®oHaa ao 31 gekemepu 2022 r., npeaBuMA Xxapakrtepa, CTpykTypaTa u
obema Ha MHBECTULMUTE, HE € NPeLeHEeHOo KaTo Heobxoanmo 1 LenecbobpasHo N3BLPLLBAHETO Ha
XeKupaHe Ha pucka.

3a n3baAreaHe Ha pucka OT KOHLEHTpauusl, YNpaBnsBsalloTo APYXeCTBO ce CTpeMu aa cnassa
3anoXeHUTe orpaHNYeHns 3a MHBECTMPaHe Ha akTueuTe Ha GoHaa.
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17.1.1. BanyTeH puck

Mo-ronsimarta 4acT oT caenkviTte Ha PoHAa ce ocblLuecTBABaT B ObArapcku neea. YyxgecrtpaHHuTe
TpaH3akumm Ha PoHaa ca AeHOMUHMpPaHW B €BpO M WwaTtckn gonapu. Kem gatata Ha npyemMaHe Ha
duHaHcoBusA oTHeT, bbnrapus npoabKaBa Aa nma ukcmMpaH Kypc KbM €BpOTO, KOETO Npemaxsa
B 3HauuTenHa cTeneH BanyTHUSA pUcK. TakbB pUCK BU Bb3HWKHAM Mpu NpoMsiHa Ha HOPMAaTUBHO
onpefeneHuns kypc 1 espo kbm 1.95583 nB., 3a K0eTo YNpaBnsaBaLLoTo APYXECTBO He pa3snonara ¢
MHdopMauus.

®PuHaHCOBNTE aKTMBM M MNacuMBW, KOMTO ca [OEHOMMHWPaAHM B YyXOgecTpaHHa BanyTa u ca
npeunsyncrienn B 6bnrapcky neea KbM gaTtata Ha OT4eTa, ca KaKkTo criejga:

U3naraHe Ha
KpPaTKOCPOYEH PUCK
LaTcku gonap

‘000 nB..
31 nekemBpu 2022 r.
dUHaAHCOBU aKkTUBU 269
O6Lw0 nsnaraHe Ha pu1ck 269
31 npekemBpu 2021 r.
PUHAHCOBU aKTUBM 182
O6w0 usnaraHe Ha puck 182

I'Ipep,CTaBeHaTa no-gony Tabnuua nokasea 4YyBCTBUTEJIHOCTTA HA HETHUA CbVIHaHCOB pe3yntart 3a
nepunoga n Ha Apyrute KOMMNOHEHTU Ha cobCcTBEHMSA KanuTan Mo OTHOLUEHME Ha (bVIHaHCOBI/ITe
akTuBM n nacmem Ha PoHaa KbM KypCa Ha WaTCKn4a gonap npu paBHu Opyru ycrioBus. r|p0Ll,eHTI/ITe
Ca onpeperieHn Ha 0asa Ha ocpeagHeHNUTE BallyTHU KypcoBe 3a nocriegHuTte 12 meceua.

AKO KypCbT Ha wWaTtckua gonap ce ysenuum/Hamanu ¢ 5% (2021 r. 5% ) cnpsmo 6bnrapck1s nes,
TO TOraBa Ta3u NPOMsHa LLie ce 0Tpa3u Ype3 yBennyeHne/HamaneHne Ha (omHaHCOBUS pe3ynTaT no
CneaHns HaunH:

HeTeH dpnHaHcOB pe3ynTaT 3a Cob6cTBeH KanuTan
roguHara
LlaTcku gonap O6uwo WaTcku gonap O6wo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
31 pnekemBpu 2022 . 13/(13) 13/(13) 13/(13) 13/(13)
31 pekemBpun 2021 . 9/(9) 9/(9) 9/(9) 9/(9)

17.1.2. JInxBeH puck

®oHOBLT He U3MNOon3Ba KPeauTHO PHAHCUpaHe 3a AeHOCTTa Cu1, Nopaaw koeTo nacuemTe Ha doHaa
He ca U3NIOKEHU Ha JMXBEH pUCK. JIMXBOHOCHWTE (DUHAHCOBWU akTMBM MmpuTexaBaHu oT PoHAa,
MoraTt Ja ce pasfensT B TpU KaTeropuv 3a LenuTe Ha aHanusa Ha JMXBEHWS PUCK: ObpXKaBHU
obnuraumm, KopnopaTUBHU 0GNMraLum U NApUYHN MHCTPYMEHTU.

ObpxaBHU ob6nurauumn

ObpxaBHute obnuraumm kbm 31 gekemBpu 2022 r. npegctaenseat 8.25% (2021 r. — 9.11%) ot
akTmBuTe Ha PoHaa.

B ponHaTta Tabnuua e npeacTaBeH HavyMHa Ha oopMUpaHe Ha KyrnoHa M JIMXBEHUS MPOLEHT KbM 31
nekemBpu 2022 r. No Bcsika eaHa obnuraums.

O6nurauum Emucusn KynoH u Bua  JluxBeH npoueHT
YHrapcku obpxxaBHu obnuraumm US445545AL04 5.375% ®wukcupaH 5.375%
PyMbHCKM AbpxaBHKM obnuraumm XS1420357318 2.875% ®PukeunpaH 2.875%
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KopnopaTueHu o6nurauum

KopnopaTtusHute obnurauuun kbm 31 gekempu 2022 r. npeacrasnasat 39.21% (2021 r. — 37.41%)
OoT akTMBuTe Ha doHaa. o-ronsimata yacT OT MpuTexaBaHWUTe KoprnopaTusHu obnuraumm ca c
NOCTOSHEH NUXBEH MPOLIEHT.

B ponHaTta Tabnuvua e npeacTaBeH HauMHa Ha oopMupaHe Ha KyrnoHa v NIMXBEeHUS NPOoLEeHT KbM 31
nexkemBpu 2022 r. no BCcsAka egHa obnuraums.

Ooo6nurauum Emucusn KynoH n Bug JInxeseH

npoueHT
LleHTpanHa koonepatmBHa 6aHka AL BG2100019137 2.75% PukcnpaH 2.75%
Tekcum bank AL BG2100007207 2.20% PukcupaH 2.20%
AnamaHT Kenutbn MennopxkmbHT EAL BG2100010144 5.00% PukcnpaH 5.00%

12-mec. EURIBOR + 3.60%, HO

XonguHr BapHa AL BG2100012140 He NO-MANKo o 2.70% 6.464%
Kenntbn MennmpxkmbHT ALCUIL, BG2100003180 5.00% PukcmpaH 5.00%
6 m. EURIBOR + 3.00%, HO He o
Monb6aT Al BG2100023170 no-manko ot 3.00% MnasatL 3.448%
Bwnrepnan Evpyens Npyn EA] (2018) BG2100018188 3.60% PukcupaH 3.60%
Bwnrepnan Evpyens Npyn EA (2021) BG2100001218 3.70% PukcupaH 3.70%
. . ; o
gcr)l;cét)antla S.a.r.l. (AirBlu 4.50% EUR XS2455528823 4.5% dukchpaH 4.5%
6-mec. EURIBOR + 1.50%, HO He
XonauHr Hoe Bek A} BG2100016224 no-manko ot 4.00% u He no- 4.00%

ronsmo ot 6%

Ako 6 M. EURIBOR ce yBenuun/Hamanu cbc 100 6asucHM nyHKTa, TOoBa LWe JosBede Ao
HamaneHue/yBenuyeHne Ha HETHUTE akTUBMU C 27 Xun. nesa.
MapuyHn HCTPYMEHTH

C uen noagobpxaHe Ha Bucoka nukeBmgHoct 12.06% ot aktmBuTe Ha dPoHaa ca B napu mno
pasnnaiwiatenHu cmeTkn n 23.28% ot aktmeute Ha doHaa ca B 4enos3utu ¢ maTtyputetm go 12
MeceLla.

AHanus Ha npuxoauTe oT NIMXBU

HauncneHute nMxsm B 3aBMCUMOCT OT U3TOYHMKA CU ca NpeacTaBeHn B criedsallarta Tabnuua:

2022 2021

% %

PasnnawarenHu cmeTkn n 4enosutm 0.73% 1.42%
O6nuraumm 99.27% 98.58%

AHanM3bT Ha MaKpOMKOHOMMYeckaTa cpeda W Mno-creumanHo fnmMxeBeHaTa cTaTUCTMKa 3a 0aHKOBUS
CEKTOp, Moka3Ba NpomMmsiHa B HabniogaBaHaTa TEHOEHUWUS HA CPaABHUTEITHO HWUCKWU NIMXBEHM HUBA B
Bbnrapusa u npemMmmHaBaHe KbM TAXHOTO NSIABHO NOBULLABAHE. TOBa M3MEHEHUE Ce ObJKM B OCHOBHA
CTeneH Ha nMpomsiHaTa B nuxBeHaTa nonutuka Ha ELB, kosTo 3a nbpBu nbT oT 11 rogMHn Hacam
cTapTupa noBulLaBaHE Ha OCHOBHWS NUXBEH NpoueHT B EBpo3oHaTa ¢ uen oBnagsBaHe Ha
3Ha4YUTENHOTO HMBO Ha HabnioaasaHaTta nHdnauus.

MpoaobmkeHMeTO U eckanauusaTa Ha BOMHaTa B YKpaWHa cb3gaBa no-ronama oT obuyanHaTa
HECUrypHOCT B MPOrHO3UPaHUTE CTOMHOCTU 33 OCHOBHUTE MakKpOMKOHOMMYECKW MOKasaTenu, 4vsaTo
OVHaMKUKa € CUITHO NOBNUSIHA OT 3anoXeHNTe B MaKpOMKOHOMUYecKaTa nporHo3a Ha BHB TexHudecku
ponyckaHusi. B 6asncHust cueHapuii Ha MporHo3ata He ca BKIHOYEHW HeraTuBHU edeKkTU BbpXy
Obnrapckarta MKOHOMMKA, KOUTO BMxa Bb3HWKHANM B pe3ynTaT Ha eBeHTyarneH HeJOCTUr Ha NpUpoaeH
ras B cTpaHata. B nporHo3aTta He ce oTunTa NOTEHUMANHOTO BIMsIHME Ha NONUTUYEeCKaTa HECUTYPHOCT
B Bbnrapus Bbpxy nkoHOMU4eckaTa akTMBHOCT U MHdnaumsaTa.

HapacTBaHeTO Ha BBHWHOTO TbPCEHE OT OCHOBHWUTE TbPrOBCKM MNapTHbOPU Ha bbnrapus wu
npeacraBsHETO Ha ObnrapckMst M3HOC npe3 nbpBaTa nonoBuHa Ha 2022 r. 6sxa No-CUMHW OT
O4YaKBaHOTO, HE3ABUCMMO OT HeratmBHuUTE edekTun, Npom3TMyalln OT BoMHaTa B YKpalHa. Bvnpekun
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TOBa MHAMKaLMUTE 3a BrioLLaBaHe Ha BbHLUHATa MKOHOMUYeCKa cpefa B kpast Ha 2022 r. 1 B Ha4anoTo
Ha 2023 r. ce yBenuyaBaT. BonHata B YKpalnHa, BUCOKUTE LEHW Ha CypoOBMHUTE U MaTepuanure,
NOBULLUEHNETO Ha NUXBEHUTE MPOLIEHTU, ONaceHusiTa 3a HeJOCTUr Ha NPUPOAEH ra3 u BrOLIEHUTe
Harnacu Ha WKOHOMWYECKUTE areHTU ca cpef OCHOBHWUTE (pakTopu, KOUTO JAOMpuHacAT 3a Tasu
nepcrnekTuea.

TexHudeckuTe OomnyckaHusl, 3anoxeHu B nporHosaTta Ha BHB, npegnonarat BLHLWHOTO ThpCeHe Ha
©bnrapckm CTokM 1 ycnyrm ga otyete pactex ¢ 2.9% npes 2022 r., nocrnegeaH ot cnag ¢ -0.1% npes
2023 r. n Bb3cTaHOBsIBaHe Ha pactexa [o 4.1% npe3s 2024 r. LleHuTe Ha CypoOBMHUTE Ha
MeXOyHapoAHWTE Nasapu NpoAbinkaBaT Ada Ce XapakrepuaupaT C BUCOKM konebaHus, KkaTo
BKITIOYEHNTE B JOMYCKAHUATA LEHN Ha (PIOYBbPCHM JOrOBOPU AaBaT 3HaLM, Ye Npu NOBEYETO CYPOBUHM
Te We ocTaHaT TpavHOo Hag HueaTa cu oT 2021 r. 3a ueHUTe Ha eHepruiHuTe NPOoAyKTU B €BpO
nasapHuTe OYakBaHUA ca Te Ja NpoAabrikaTt Aa ce NnosBuaBaT C BUCOKM TEMMNOBE Ha roguwHa 6asa go
cpepaTta Ha 2023 r., crnef KOeTo fa 3anodvHaT ga ce NoHwKaeaT Ha roguwHa 6asa, Ho ga octaHaT
3Ha4UTENHO Hag Hueata oT 2021 r. npe3 Lenusa NPorHo3eH XOpU3oHT. [lonyckaHusiTa 3a LleHUTE Ha
HeeHeprumHuTe NPOaYKTWN B €BPO Ca 3a 3HauuTeneH pactex npes 2022 r., obmkall ce Han-Beye Ha no-
BMCOKUTE LIEHW Ha XpaHWTe, nocriegBaH OT LWMpOKooOxBaTeH no noarpynu cnag npe3 2023 r. un
nosuwasaHe npe3 2024 r. B CbOTBETCTBME C [AOMNyCKaHMATa 3a pasBUTMETO Ha rnobanHaTa
WMKOHOMMYECKa aKTUBHOCT.

Ha 10 tonn 2020 r. Benrapusa 6elwe oduumanHo nokaHeHa ga ce Bknoun B ERM Il u BaHkoBus cbio3
Ha EC npu ueHTpaneH kypc Ha 6bnrapckus nes, unkcnpaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHu
Ha MuHuCTepcTBO Ha mMHaHcUTe, CnopasyMeHueTo 3a ydactme Ha G6bnrapckus nes BbB ERM Il e
npuapy>XeHo OT TBbPA aHraXxXMmeHT Ha Obnrapckite BnactTu ga nposexgaTr 6naropasymHu
WKOHOMMYECKN MNONMUTUKM C Len 3anasBaHe Ha WKOHOMMYeckaTa U uHaHcoBaTa CTabMIHOCT
nocTuraHe Ha BMCOKa CTEMNeH Ha yCTon4mBa MKOHOMUYecKa KoHBepreHums. Ha 09 oktomspu 2020 r.
penTuHroBaTa areHumsa Moody’s noBULIN KPpeaUTHUA pernTuHr Ha Bbnrapus B 4vyxgecTpaHHa M B
MecTHa BanyTa oT Baa2 ¢ nonoxuTtenHa nepcnektuea o Baal cbc ctabunHa nepcnektuea. Ha 18
HoemBpu 2022 r. penTuHroBata areHuums Fitch noTBbpAM KpeauTHUA pPenTuHr Ha bbnrapus B
WHBECTMUMOHHA kaTeropus — ,BBB/BBB® (uyxgecTpaHHa/MecTHa BanyTta) agbnrocpodeH un “F2”
KpaTKOCpPOYeH B YykAeCcTpaHHa BanyTa C nonoxuTenHa nepcnektusa. lNMpucBoeHmaT Ha Bwnrapus
KpeauteH peuntuHr ot Standard&Poor's kbm 25 HoemBpu 2022 r. Gewe noTBbpaeH - ,BBB”
ObNrocpoyeH u ,A-2” KpaTKOCpPOYEH CbC CTabunHa NnepcnekTuBa B YyxKaa U B MeCTHa BanyTa.
OuakBaHuATa Ha nasapHUTE YyyacTHUUWM npejrnonarat MNPOAbIDKaBallOo CUITHO MNOBULLEHME Ha
KpPaTKOCPOYHUTE NMUXBEHM MPOLIEHTU B €BpO30HaTa B kpas Ha 2022 r. n B Havanoto Ha 2023 r. n
cTabununsmpaHeTo UM Ha HMBA, BNN30 A0 AOCTUrHATMTE, 3a OCTaHanaTa 4acT OT NPOrHO3HUS XOPU3OHT.
Mpu Taka onncaHuTe gonyckaHus 6asnMcHUST cueHapuin Ha nporHo3aTa Ha BHB npegswxaa pactexsbTt
Ha peanHusa BBl Ha Bwnrapua ga ce 3abaeu 0o 2.8% npes3 2022 r. n go 0.1% npe3 2023 r., cneg KoeTo
na ce yckopu 0o 3.4% npe3 2024 r. 3a No-HUCKMSA pacTex Ha MKOHOMMYEcKaTa akTMBHOCT npes3 2022
r. e AONpUHAcAT paslMpsiBAaHETO Ha OTpuLATESNHUS NMPUHOC Ha HETHUS U3HOC M 3abaBsHETO Ha
pacTexa Ha 4acTHOTO noTpebrneHve B pes3yntaT Ha HeratMBHUSA edekT OT YCKOpsiBAHETO Ha
WH(NaumsaTa BbpXy peanHus pasnonaraem OXOA4 Ha JOMaKMHCTBaTa. Tasn AnHamuka e 6bae camo
4YacTMYHO KOMMEHCUpaHa OT O4aKkBaHWsI NMO-CUIEH PacTeX Ha NpPaBMTENCTBEHOTO NoTpebneHne, KakTo
M OT CbLLECTBEHOTO HaTpynBaHe Ha 3anacu B WKOHOMWKaTa Mo BMMSHWE HA MOBULLEHMUTE
WMHGMAUMOHHN OYaKBaHMSA M HECUTYPHOCTTA OTHOCHO edEKTUBHOTO (DYHKUMOHWPaHe Ha rnobanHuTe
BeEpUrn 3a pJoctaBku. [lonyckaHOTO BrowaBaHe Ha rrnobanHaTta MakpoMKOHOMMYecka cpefa B
KOMOVHaUMs CbC 3ana3BaHeTo Ha CPaBHUTENHO BMCOKA UHAAUUs Npu NoTpeduUTENCKATE LEeHM Lie
Josefart 0o AONMbIHMTENHO 3abaBsiHe Ha pacTeXka Ha MKOHOMMYecKkaTa akTMBHOCT npe3 2023 r. B
OOMbIIHEHME OYaKBaHOTO MpPEYCTaHOBSIBaHE Ha TEHAEHUMATa KbM HaTpynBaHe Ha 3anacu oT
CYPOBMHU, MaTepmann 1 roToBu NpoayKTN B MIKOHOMMKAaTa U NPOrHO3MPaHUAT OTpulaTeneH NPUHOC Ha
N3MEHEHNETO Ha 3anacuTe npes crnefsallarta roanHa CbLo e orpaHMyaBaT 3HauYnTENHO pacTexa Ha
peanHuns BBI1. ®akTop, KONTO LWe NnogKkpensi B HAN-rofnsiMa CTeneH MKOHOMUYecKkaTa akTUBHOCT npes
2023 r., e 0O4YaKBaHOTO YyCBOsSIBaHE Ha cpeactsa nNo HauwoHanHuMa nnaH 3a Bb3CTaHOBSBAHE W
yctonumeocT (HIMBY) oT cTpaHa kakTo Ha 4YacTHus, Taka U Ha nybnuyHusa cektop. MNporHo3npaHoTo
ycKopsiBaHe Ha pacTtexa Ha peanHus BBl npes3 2024 r. e B CbOTBETCTBME C TEXHUYECKOTO AOMNyCKaHe
3a Bb3CTAHOBSIBAHE HA BBHLUHOTO TbPCEHE M 0YaKBAHOTO YCKOpSIBAHE Ha pacTexa Ha KpawmHuTe
notpebuTencku pasxoau B ycrosusita Ha oTcrnabsaly, MHNaUMOHEH HaTUCK.

loavwHaTa nHdnauus, MsMepeHa Ypes3 XxapMOHU3NpaHUs MHOEKC Ha noTpebutencknte uenn (XUNL),
cbrnacHo gaHum Ha BHB, ce npegewmxaa aa Bb3nese Ha 14.9% B kpas Ha 2022 r. 3a yckopsiBaHETO Ha
WHaumata cnpamo kpas Ha 2021 r. we gonpuHacsa Han-Beye CbLUECTBEHOTO yBeNMYeHue Ha
pasxoguTe 3a NPOU3BOACTBO Ha (bMpMUTE B YCMOBUSATA Ha 3HAYMTENEH pacTex Ha roauwHa 6asa Ha
LleHUTe B €BPO Ha OCHOBHU XpaHU U eHEPruiiHU CypoBUHU (ENEKTPOEHEPrnsi, NPUPOAEH ras 1 neTpon)
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Ha MexayHapoaHute nasapu. [Opyrn ¢aktopy CbC CbLUECTBEHO MNPOMHAMALMOHHO BrMsSIHWNE ca
NPOrHO3NPaHOTO CWUMHO YyBEMNWYEHWE Ha pasxoaute 3a TpPyA Ha eauHuua NpoayKuus, Kakto wu
YCKOpPSIBAHETO Ha roAMLLIHUS pacTex Ha LeHUTEe Ha BHOCA Ha roTOBU MPOMULLINEHN NPOAYKTU nopaau
WH(pNaLNOHHMTE NPOLIECU B OCHOBHUTE ThProBCKM NapTHLOpW Ha Bbnrapus.

17.1.3. LleHoBwu puck

OCHOBHUSAT LIEHOBM PUCK, HA KOWTO € nanoxeH ®oHABLT, € CBbp3aH C UHBECTULMUTE B KanuTanosu
LEHHM KHmkKa (akumm m BopcoBo TbpryBaHu doHpoBe). CnpaBegnveBaTta CTOMHOCT Ha Te3u
(PMHAHCOBM MHCTPYMEHTU Ce BriMsie OT NPOMEHM B NasapHWUTE paBHULLA HA CbOTBETHUTE LEHHU
KHMXXa, KOETO OT CBOS CTpaHa pednekTupa BbpXy AOXoAHOCTTa Ha PoHAa.

B nonHata Tabnuua ce Buxaga AHEBHOTO U rOAWLLIHO CTaHOapTHO OTKMNOHeHue Ha doHaa.

MokasaTen 2022 2021
[lHeBHO cTaHOApPTHO OTKNOHEHUe 0.26% 0.13%
FoguWwHO cTaHAApPTHO OTKNOHEHUe 4.16% 2.05%

17.1.4. OO6wa puckoBa ekcno3uums (3a AepmBaTUBHU (PUHAHCOBU MHCTPYMEHTH)

B cvotBeTcTBME C [MpaBunaTa 3a oueHka v [MpaBunaTa 3a oueHka W ynpaBreHue Ha pucka Ha
doHAa, YnpaBnaBawoTo OPYXECTBO MOXe [a CKIo4Ba OT HEroBo MMe CAENKW C AepUBaTUBHM
(bMHaAHCOBMW UHCTPYMEHTMU:

e C MHBECTMUMOHHA Uer, CbobpasHO MHBECTULMOHHATa MOMUTUKA M PUCKOBUS MPOdun Ha
CbOTBETHaTa KONEKTMBHA MHBECTULMOHHA CXxema, onpeaeneHun B npasunara u;
e CLen ynpaBreHne Ha pycKa - 3a Xe[KupaHe Ha nasapeH U KpeauTeH pUck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosuummte Ha O ,Cenekt Obnuraunn® B oepuBaTMBHA
WHCTPYMEHTHU, Ce N34ncrnsisa ooLla p1cKoBa eKCrnosnums no Metoga Ha noeTuTe 3agbiMKeHus!, KaTto
BMHArK ce crnasBa OrpaHMYeHNEeTo TS Aa He HaABMLAaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha [0,
KaKTO W OrpaHuMyeHusiTa 3a KoHueHTpauus nocoveHn B Hapepba Ne 44 ot 20.10.2011 r. 3a
U3NCKBaAHUATA KbM [OEMHOCTTA Ha KONMEKTUBHUTE WHBECTULMOHHU CXEMW, YynpaBfsiBalluTe
OPY>XeCTBa, HaUMOHaNHUTE UHBECTULMOHHU (hOHAOBE, anTepHaTUBHUTE MHBECTULMOHHU (DOHO0BE
W nuuaTta, ynpaensBally anTepHaTUBHM MHBECTULMOHHN (DOHOOBE.

Ot HavyanoTo Ha genHocTTa cM POHABLT HE e CKMYBan XexXupalun caenki nnm ussbpLusan apyr
TMN onepauum ¢ aepuBaTUBHU (OPUHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA Lien.
17.2. AHanu3 Ha KpeaUTHUA PUCK

WanaraHeTo Ha ®oHaa Ha KpeanTeH puck € orpaHn4eHo 4o pa3mMepa Ha ©anaHcoBaTa CTOMHOCT Ha
(*)VIHaHCOBI/ITe aKTUBU, NPU3HATU KbM aTaTta Ha OT4YeTa, KakTo € NOCO4YEeHO Nno-aony:

2022 2021
‘000 n.. ‘000 nB..
Fpynu cdonHaHCOBU aKTUBU
®durHaHCOBM aKkTMBM MO cnpaBeanvesa CTOMHOCT Mpes
neyan6ara nnu 3arybarta 1 065 959
[bnroBy UHCTPYMEHTU MO aMOPTMU3UPaHa CTOMHOCT 582 672
1,647 1,631

PbkoBOACTBOTO Ha YNpaBnsiBallOTO APYXECTBO CUYMTA, Y€ BCUMYKM ropecrnoMeHaTn rHaHCOBM
aKTMBM, KOUTO He ca obe3LeHsBaHM Npe3 NpeacTaBeHUTe OTYETHU Nepmnoan, ca PUHAHCOBM aKTUBU
C BMCOKa KpeauTHa OLEHKa, BKIIOYMTEITHO N TE3W, KOUTO Ca C HACTbMuI Nagex.

erﬂ,MTHVIFIT PUCK OTHOCHO Napun n napu4Hn ekBMBalieHTU Ce CYUTa 3a HEeCbLlEeCTBEH, TbI KaTo
KOHTpareHTuTe ca OaHku ¢ ,u,06pa penyTauna n BUCoka BbHLUHA OLEeHKa Ha KpeaAUTHUA peVITMHF.

doHOBLT HAMa obesneyeHuns, AbpXXaHu KaTo rapaHums 3a (OUHAHCOBUTE CU aKTUBMW.
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17.3. AHanu3 Ha NMKBUAEH PUCK

YnpaBnsBsalloTo apyxectso n ®doHaa cneaBaT 3agbiDKeHUATa 3a NUKBUAHOCT, Npou3TUYaLlm ot
Hapego6a Ne 44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM [OEWHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHWN CXeMW, ynpaBnsBaluTe APYXeCTBa, HaLMOHANHWTE WHBECTULMOHHKU (hoHAOOBE,
anTepHaTUBHUTE  WHBECTUUMOHHM OHOOBE W nuuaTa, ynpasnsBally  anTepHaTUMBHU
WHBECTULIMOHHM hOHOOBE.

3a ga ce usberHart nvMKBMAHWM Npobnemu, ce M3BbPLUBA KOHTPOS M OLEHKa Ha JNIMKBUOHOCTTA U
napuyHuTe notoum Ha PoHAa, KaTo ce Npeanpuemat M akTUBHU OeNCTBUS KaTo noagbpiKaHe Ha
OTBOPEHM AENO3UTU N KPAaTKOCPOUYHU OEMNO3UTU, KOUTO CbAbPKaT HE3HAYMTENEH PUCK OT NPOMSiHA
Ha CTOMHOCTTa UM.

Bbpxy nukemMaHocTTa Ha GoHAa ce U3BbLPLLBA exeaHeBHO HabnoaeHue. Npeasna 3agbimMKEHNETO
3a npepgsiBsBaHe Ha [OanoBe 3a 06paTHO W3KyrnyBaHe BCekM paboTeH AeH YNpaensBalloTo
OPYXXECTBO Crneaun UsxoasLmTe 1 BXOASALWM NapyuyHU NoToUM Ha AHeBHa Gasa.

I'IpM KOHCTAaTupaHe Ha JMKBUOHU HpOGﬂGMI/I € u3rpageHa npouegypa no yesegomMmsBaHe Ha
3anHTepecoBaHuUTe nuua — JMUeTo, OTrOBOPHO 3a ynpaBlieHNeTO Ha pUucka, UHBECTULUOHHUA
KOHCYNTaHT, CobBeTa Ha anpekrTopute.

®PoHOBLT HAMA OYaKBaHMSA MO OTHOLLIEHUS] HA Bb3MOXHOCTTa OT 06paTHO M3KynyBaHe Ha ASNOBETE
My OT MHBECTUTOPUTE M HE MOXE [ia OMOBECTM OYaKBAHMWS U3XOASLL NapyUyeH NOTOK Npy obpaTHOTO
nskynyesaHe Ha te3un ganose, CbrnacHo maucksaHusTa Ha PernameHTt (EO) Ne 53/2012 ot 21
sHyapu 2011 rognHa BbB Bpb3ka C U3MeHeHust Ha MexxayHapoaeH cyetoBogeH ctaHgapT (MCC) 1
LpeacTaesiHe Ha (PUHAHCOBUTE OTYETU — YNPaXXHAEMUN (DUHAHCOBM UHCTPYMEHTU U 3abIHKEHUS,
npousTuyalLm oT nuksmuaaums”, naparpad 136A, To4kM B) U T).

Kbm 31 gekemepu 2022 r. npubnusutenHo 35% oOT aktmBuTe Ha doHAa ca napuyHu cpeacTtea u
D©aHKOoBM [eno3nTu, a ocTaHanaTa YacT ca LieHHW KHWUIM, KOMTO ca KOTMpaHu 1 ce cyuTar 3a 6bp3o-
NVKBUAHW NHBECTULIMN.

Ot 3anoyBaHe Ha genHocTTa Ha PoHoa He e OTYEeTEH HEeAOCTUr Ha JMKBUOHWU cpenctea unu
3aTpyaHeHua npu nokpmBaHe Ha 3agbJDKEHUATa MY.

Mpe3 otyeTHUA nepmog PoHOBLT HE € NOoN3Ban BbHLLUHM U3TOYHULM 3a OCUTYpsiBaHE Ha NIMKBUOHU
cpencTBa, KaTto € U3nbJiHABall CBOUTE TEKYLLM 3a4bIIKEeHNA B CPOK.

18. NonuTuka v Npoueaypyv 3a ynpaBrneHne Ha KanuTana
LlennTe Ha YnpaBnaBaLoTo APY>XeCTBO NO OTHOLLEHWE YNpaBreHneTo Ha Kanutana ca:

. MocTuraHe Ha 4OXOOHOCT, Cbpa3mMmepHa C noeMaHeTo Ha MMHUManeH puck 3a UHBECTUTOPUTE;

. I'Io,u,/:l,bpx(aHe Ha BMCOKa NIMKBMOHOCT C LUeJ1 HaBpeMEHHOTO noracdBaHe Ha 3abJIKEHUA KbM
WHBECTUTOPU, KOUTO Onxa Bb3HUKHANM npu npeaaBaBaHe Ha gAnoBe 3a O6paTHO M3KynyBaHe;

e AJexkBaTHO CbOTHOLLUEHME MeXay BNnoXeHute napudHu cpencrtea B LUEHHU KHXKa U napu4vHuTe
WHCTPYMEHTU.

YnpaBneHveTo Ha kanuTtana Ha ®oHaa, M3Non3BaHeTo My 3a reHepupaHe Ha 4oX0[4 ce U3BbpLuBa
OT MHBECTULMOHHMWSA KOHCYNTaHT Ha YNpaBnsiBaLLloTO OPYKECTBO B CbOTBETCTBME C HOpMaTUBHaTa
ypenba, lMpocnekta u [lNMpaBunata Ha Ponga, nog HabnogeHneto Ha 3BeHo ,HopmaTuBHO
CbOTBETCTBME”, 3BEHO ,YNpaBfeHWe Ha pucka” M aKTMBHOTO B3aMMOAEWCTBME CbC 3BEHO
,CUYETOBOACTBO”, CbIMacHO npasunarta 3a BbTpelHaTa opraHu3aums M BbTPELUHWUS KOHTPON Ha
YnpaBnsBaLoTo APYXKECTBO.

2022 2021

‘000 nB.. ‘000 nB..

HeTHW akTnBuW, NnpyHagnexaiwum Ha MHBeCTUTopuTe B AAroBe 1,645 1,629
Ownr 2 2
- Mapwu 1 NapuyHN eKkBUBaNEHTU (234) (324)
HeTeH gbnr (232) (322)

CbOTHOLWEHMNEe Ha HETHU aKTUBU KbM HETeH AbNr 1:(0.14) 1:(0.20)
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19. OnpepensHe Ha cnpaBeAnvMBaTa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTH

CnpaBe,u,nMBaTa CTOMHOCT Ha CbI/IHaHCOBI/I MHCTPYMEHTU € npeacrtaBeHa B CpaBHEHME C TAXHaTa
BfanaHcoBa CTOMHOCT KbM Kpada Ha OT4EeTHUTE nNepmnoan B criegHaTta Tabnuua:

dDuUHaHCOBM aKTUBU Kbm 31 gekemBpu 2022 . Kbm 31 pekemBpu 2021 r.
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

durHaHCcoBM akTUBWM MO
crpaBegnuea CTOMHOCT npe3 1,065 1,065 959 959
neyanbara unu 3arybarta

CnegHaTta Tabnuua npeactaBs (OUHAHCOBWUTE akTVBU M MacuBW, OTYUTaAHW NO Ccnpaseanuea
CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHNE, B CbOTBETCTBUE C epapxmaTa Ha cnpasejnveaTta
CTONHOCT.

Tasu nepapxus rpynupa ovHaHCOBUTE akTMBY M NAacvBU B TPU HMBA Bb3 OCHOBA Ha 3HAYMMOCTTA
Ha BxopslaTta MHopmaLlms, usnonseaHa npu OnNpeaensHeTo Ha crnpaBeAnuBarta CTOMHOCT Ha
hmHaHCcoBMTE aKTUBM K nacueu. Vlepapxusita Ha cnpaBeanvBaTa CTOMHOCT BKMHOYBA CregHUTe
HMBa:

e 1 HMBO: Na3apHW LieHW (HEKopUrMpaHu) Ha akTVBHM Nasapuy 3a MOEHTUYHW aKTUBMW UNWN NacuBKY;

e 2 HMBO: BXOoAsla MHAOpMaUus, pasnnyHa oT nasapHu LEHWU, BKIOYEHN Ha HMBO 1, KOATO
Moxe fga 6bae HabngaBaHa NO OTHOLIEHWE Ha AafdeH akTMB UNW nacue, UNn Npsko (T. e.
KaTo LieHM) Unu KOCBeHoO (T. €. Ha 6a3a Ha ueHuTe); 1

e 3 HMBO: BXoAswWa uHdoOpmauma 3a fageH akTMB MMM nacus, KOSATO He e BasmpaHa Ha
HabntogaBaHu nasapHW JaHHW.

[aneH dhnHaHCOB akTMB MK Nacue ce Knacuduumnpa Ha Han-HUCKOTO HMBO Ha 3Ha4YMMa BXoasLua
NMHpopmMaums, 3non3BaHa 3a onpeaensiHeTo Ha cnpaBegMBaTa My CTOMHOCT.

drHaHCOBUTE aKTUBU U NacuBK, OLLEHSABaHM MO cnpaBennMBa CTOMHOCT B OT4YeTa 3a (OMHAHCOBOTO
CbCTOSIHME, Ca rpynupaHu B cCrnegHuUTe Kateropum CcbobOpasHO nepapxudTa Ha crnpaBefnvearta
CTOMHOCT.

31 pekemBpu 2022 r. Hueo 1 Hueo 2 Hueo 3 oouwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB..

Fpynu conHaHcOBM aKkTMBM MO cnpaBeanMBa
CTOMHOCT npe3 nevyanbaTa unu 3arybara

MHuBecTuuumu B obnuraumm - 242 404 646

Musectuuyun B ALK 136 - - 136

MHBecTmunm B 60pcoBO ThbpryBaHun hoHAOBE 146 - - 146
(ETF)

MHBecTnuum B akumm 137 - - 137

419 242 404 1,065

31 pekemBpun 2021 r. Hueo 1 Hueo 2 Hueo 3 oouwo

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB..

Fpynu doMHaHCOBM aKTUBM NO cnpaBeanvBa
CTOMHOCT npe3 neyan6ara unu 3arybara

MHBecTnumm B akumm - 335 275 610
MHBecTuumn B 60pcoBo TbpryBaHu poHAoBE 149 i ) 149
(ETF)

MHBecTnumn B obnvraumnm 149 - - 149
Uusectuumn B LK 51 - - 51

349 335 275 959
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Onpe.qenﬂl-le Ha cnpaBeannBarta CTOMHOCT Ha HMBO 1

CnpaBe,u,nMBaTa CTOWMHOCT Ha CbMHaHCOBI/ITe aKTBU TbpryBaHU Ha akTUBHU Na3apu (KaKBI/ITO ca
I'Iy6J'II/I‘-IHO Tbpryemmte LUeHHU KHI/I)Ka) e 6a3|/|paHa Ha na3apHu KOTUPOBKW KbM MocreaHa aata Ha
TbpryBaHe 3a roamHarta. PrHaHCOB aKTMB Ce cyuTa 3a TbpryBaH Ha akTuBEH Nnasap, ako nas3apHute
KOTUPOBKN Ca HaIMM4HU OT 60pCI/I, ONnbpu, 6p0|<epl4 N T.H., Te3n LUeHn ce npeactaBAT KaTo peariHn
N pegoBHO OCbLLECTBABaAHU Na3apHW COENKN.

OnpegensiHe Ha cnpaBegiMBaTa CTOMHOCT Ha HUBO 2

CnpaBegnvBaTta CTOMHOCT Ha (PMHAHCOBUTE akTMBM OT TOBa HUBO Ce onpegens OT OUPEKTHO
Habngaemu KOTUPOBKK OT NyBNNYHM Nasapw, MPU KOUTO € Hanuue cnopagnyHa Tbprosus. PoHOBT
npeueHsiBa HeobxoouMOCTTa OT KOpeKUMs Ha cnpaBeanvBaTta CTOMHOCT, NOoflyvyeHa OT AMPEKTHO
HabnogaemaTta KOTMPOBKa OT HEaKTUBEH Ma3ap M ako € HeobxoAMMO Takasa ce M3BbpLuBa. Kbm
31.12.2022 r. He e n3BbPLUBaAHA KOPEKUWUSA Ha cripaBeanuBaTta CTOMHOCT, NonyyYeHa OT AUPEKTHO
Habniogaema KoTMpOBKa OT HeaKTUBEH nasap.

OnpegensiHe Ha cnpaBegiMBaTa CTOMHOCT Ha HUBO 3

3a dwmHaHcoBMTE aKkTMBM W nacumeBuM Ha PoHaa, knacuduumpaHu Ha HMBO 3, chnpaBeanueaTta
CTOMHOCT Ha (PMHAHCOBUTE aKTUBK Ce ONPEeAEnsT Ypes N3Nosi3BaHe Ha TEXHUKN 3a oueHKa. PoOHABLT
M3nof3ea pasnuMyHM MeToau 3a OueHKa W NpeanosiokeHusi, 0asvMpaHn Ha nasapHU YCroBUS,
CbLLECTBYBALUM KbM Kpas Ha roavHaTa (BX nosicieHue 4.6.2).

CnepgHaTta Tabnuua npeacraBst TEXHUKUTE, U3MOM3BaHU Npu OLIEHABAHETO Ha cnpaBeanmeuTe
CTOMHOCTM Ha HMBO 3, KaKTO U U3MNON3BaHUTE 3HAaYMMK HeHabnogaemMm BXOAALLM JaHHM,

Bug Ha CnpaBepnuBsa TexHuka 3a 3Haunmm B3aumoBpb3ka
c¢mHaHcoBUSsA CTOMHOCT KBbM oL eHsiBaHe HeHabnogaemu Mexnay KrnovyoBuTte AvanasoH
WHCTPYMEHT 31.12.2022r. BXOAALWM OaHHU HeHabnopaemu (cpeaHo-
(‘000 ne.) AaHn 1 npetern.
cnpaBseanuBarta CTOMHOCT)
CTOWHOCT
3HaumTenHo
yBenuyeHue Haa
Bvnrapcku OunckoHTupanu FMCKOHTOB NPOLIEHT, 6e3pucKkoBMS NUXBEH 4.16% -
KOpurupaH 3a pucka
KoprnopaTuBHK 404 napu4Hu NPOLEHT e aoBeae 8.46%
Hap 6e3puckoBaTa
obnuraumm noToum npemust [0 No-HMCcKa (6.90%)
cnpaBeanvea '
CTOMHOCT
Bug Ha CnpaBegnuBea TexHuKa 3a 3Haunmm B3anmoBpb3Ka
touHaHCOBMA  CTOMHOCT KbM oLeHsiBaHe HeHabnwgaemu Mexay AvanasoH
MHCTPYMEHT 31.12.2021 r. BXOAALWM AAHHU Kno4oBuTe (cpenHo-
(‘000 nB.) HeHabnagaemm npetern.
AaHu n CTOWHOCT)
cnpaBeanuBara
CTOMHOCT
3HaunTenHo
[uckoHTOB yBenuyeHue Hag
Bwnrapckn OunckoHTUpaHu MPOLEHT, Gespuckosms 2.26% -
KopropaTuBHK 275 napu4Hm KopuripaH sa fNXBEH NPOLIEHT 4.76%
oBrmraLm HoToLN pucka Hag e goeeae Oo no-
6espuckoBaTa HucKa (3.60%)
npemusi crnpaseanvea

CTOWHOCT
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20. Cb6uTHA cnep Kpasi HA OTYETHUA Nepuoa
He ca Bb3HMKHAMM KOpUrMpaLum cbouTUA UK 3HAYUTENHN HEKOPUTMPALLIM CbOUTUA Mexay AaTaTa
Ha oMHaHCOBUSA OTYET U AaTaTa Ha ogoGpeHneTo My 3a NybnukyBaHe.

21. OpobpeHue Ha huHaAHCOBUA OTHET

®duHaHcoBUAT oTveT KbM 31 gekemBpu 2022 r. (BKMOUYUTENHO CpaBHUTENHaTa MHdopmauns) e
opobpeH n npueT oT CbBeTa Ha anpektopute Ha Y[ Cenekt AceT MeHnmkMbHT EALL Ha 27 siHyapwm
2023



OTYET 3A ®UHAHCOBOTO CbCTOSAHUE
Ha J/I® CEJIEKT OBJIMT'ALIUN

KkbM 31.12.2022 1.

Cnpaska Ne | KHC-O®DC

JHara: 27.1.2023 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. COBCTBEH KAIIUTAJI
1. ®uHAHCOBH AKTHBH 1. OcHOBeH KanmuTaJI $B.2.1.1.0.0.0 953 770 954 770
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 49 159 49 885
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 49 159 49 885
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.2.1.3.1.0.0 624 309 609 723
b. TEKYIIIU AKTUBH HepasIpeJieneHa neyanba SB.2.1.3.1.1.0 640 321 625 734
1. Ilapnunn cpeacTaa HETIOKpHUTa 3aryba $B.2.1.3.1.2.0 -16 012 -16 012
1. ITapuynu cpencTsa B Kaca SB.1.2.1.1.0.0 2. Texynia nevyanba SB.2.1.3.2.0.0 17 335 14 587
2. ITapuuHu cpeaCcTBa 10 6E3CPOUHHU JCTO3UTH SB.1.2.1.2.0.0 198 618 324 334 3. Tekyma 3ary6a SB.2.1.3.3.0.0
3. ITapuyHU CPEACTBA 110 CPOUYHH JCHO3UTU SB.1.2.1.3.0.0 383419 348 103 O6u10 3a rpyna III| SB.2.1.3.0.0.0 641 644 624 309
4. biokupaHu Napu4HH CPEICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 1644 574 1628 964
O6mo 3a rpyna I| SB.1.2.1.0.0.0 582 037 672 438
1I. Tekymu ¢puUHAHCOBM MHCTPYMEHTH b. TEKYIIIU TIACUBU
1. IlenHn KHIDKA, B T.4.. SB.1.2.2.1.0.0 919 046 810 114|1. 3axpmkeHusi, CBbP3aHU C JHBUACHTH SB.2.2.1.1.0.0
aKIUK SB.1.2.2.1.1.0 137 386 51 273|2. 3agbmkenus KbM (QUHAHCOBU HHCTHTYLIMH, B T.U.: $B.2.2.1.2.0.0 1021 1019
rpasa SB.1.2.2.1.2.0 KbM OaHKa Jeno3urap SB.2.2.1.2.1.0 325 325
JUBJITOBH SB.1.2.2.1.3.0 781 660 758 840| bM ymnpaBIsIBaIlO APYKECTBO $B.2.2.1.2.2.0 696 694
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 1440 1200
3. JlanoBe Ha KOJEKTHMBHY MHBECTUIIMOHHU CXEMHU SB.1.2.2.3.0.0 145 888 148 472|4. 3abKeHNs], 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 1064 933 958 5868. 3abmKeHns1, CBbP3aHU ¢ 0OPATHO U3KYITyBaHE 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. B3emanusi, CBbp3aHU C JIUXBU $B.1.2.3.1.0.0 64 160(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 2461 2219
3. BsemaHusi, CBbp3aHU C EMUTHpaHE SB.1.2.3.3.0.0
4. Jlpyru SB.1.2.3.4.0.0
O6uro 3a rpyna I1I| SB.1.2.3.0.0.0 64 160
1V. Pa3xoau 3a 0be1u nepuoan SB.1.2.4.0.0.0
OBIIO 3A PA3JIEJ B| SB.1.2.0.0.0.0 1647 034 1631 183
CYMA HA AKTUBA $B.1.0.0.0.0.0 1647 034 1631183 CYMA HA TIACHUBA $B.2.0.0.0.0.0 1647 034 1631183
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OTYET 3A BCEOBXBATHUA 10XO0/]
Ha JI® CEJIEKT OBJIMTAIIUA
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpaska Ne 2 KUC-O/]

Jara: 27.1.2023 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 3539 3022
2. OTpunaTeIHu pa3auKy OT OepaIiu ¢ 0D.1.1.1.2.0.0 88 50 2. TTonOXUTETHN PA3IUKHU OT OIIEPAIIH C 0D.2.1.1.2.0.0 3185 1 800
(hMHAHCOBH aKTHBH (hMHAHCOBH aKTHBH
3. OTpHunaTenHy pa3iuKy OT MOCIeABaIIa 0D.1.11.2.1.0 520 804 258 986 3. [lonoxxutenHu pa3nrKy OT MOCIIeIBaIla 0D.211.21.0 510 525 243 578
OIICHKA HA (PMHAHCOBH aKTHBU OIICHKA Ha ()MHAHCOBM AKTHBHU
4. Pa3xoau, CBbP3aHU C BAJIyTHHU OMEpaINH 0D.1.1.1.3.0.0 138 116 35 813|4. ITpuxou, CBbP3aHH C BAJIYTHU ONEPAITTHI 0D.2.1.1.3.0.0 146 007 46 858
5. dpyru duHAHCOBHU pa3xoau 0D.1.1.1.4.0.0 649 608|5. ITpuxoau OT JINXBH 0D.2.1.1.4.0.0 30 095 30031
6. pyru 0D.2.1.1.5.0.0

Q610 3a rpyna I 0D.1.1.1.0.0.0 659 657 295 457 O6mo 3a rpyna I 0D.2.1.1.0.0.0 693 350 325 289
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 16 359 15 246
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 16 359 15 246 O6mio 3a rpyna I1 0D.2.1.2.0.0.0
b. O6u10 pa3xoau 3a aeitnoctra (I+1I) 0D.1.1.0.0.0.0 676 016 310 703|Bb. O6u0 npuxoau ot aeiiHocrTa (I+11) 0D.2.1.0.0.0.0 693 350 325 289
B. ITeya16a npeau obJiarane ¢ JaHbIH 0D.1.3.0.0.0.0 17 335 14 586|B. 3ary6a npeau o6/1araHe ¢ 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 17 335 14 586|I'. HeTHa 3ary6a 3a nepuoaa 0D.2.3.0.0.0.0 0 0
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 693 350 325 289|BCUYKO (b+I') 0D.2.4.0.0.0.0 693 350 325 289
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OTYET 3A TAPUYHUTE IOTOLM IO MPEKUSI METO/J
Ha 1® CEJIEKT OBJIUT'ALIUN
3a mepuoaa 01.01.2022 - 31.12.2022

Jara:

CnscraBuren: Cranucnasa Jlazaposa

Cnpaexa Ne 3 KUC-OIIIT

27.1.2023 r.

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. TTapu4yHyU MOTOLM, CBBP3aHU C EMHUTHUpPAHE ¥ 0OpAaTHO U3KYIyBaHE Ha OPP.1.1.0.0.0.0 1725 1725 10 067 10 067
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. JIpyry napuyHH OTOLHM OT OllepaTUBHA ACHHOCT OPP.1.5.0.0.0.0 0 0
Benuko mapHyHu NOTOLM OT ONEPATHBHA JAeiiHOCT (A): OPP.1.0.0.0.0.0 0 -1725 -1725 0 -10 067 -10 067
B. IIapuyHM NOTOLM OT MHBECTHLHOHHA ICHHOCT
1. TTapy4yHHU MOTOLM, CBBP3aHHU C TEKYUIH ()MHAHCOBU aKTUBH OPP.2.1.0.0.0.0 80570 -183 384 -102 814 186 659 -125 125 61 534
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 28 073 -649 27 425 36 542 -524 36 018
4. Iony4yeHH TUBHICHTH OPP.2.4.0.0.0.0 3542 3542 2 942 2942
5. IlapuyHHU DOTOLH, CBBP3aHH C YIPABIABAIIO JPYKECTBO OPP.2.5.0.0.0.0 -8 102 -8 102 -8 154 -8 154
6. [lapuyHy DOTOLH, CBPB3aHH C OaHKa-IENo3UuTap OPP.2.6.0.0.0.0 -4 922 -4 922 -4 485 -4 485
7. Ilapy4yHH DOTOLH, CBBP3aHH C BATYTHH OIEpalluH OPP.2.7.0.0.0.0 9 052 -10 331 -1280 4572 -3534 1038
8. JIpyru mapuyH# MOTOIM OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
BcHYKoO NapuyYHU NOTOUM OT WHBECTHHUOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 121 238 -207 389 -86 151 230715 -141 821 88 893
B. Ilapu4Hyu MOTOLM OT HeCNeMATU3UPAHA JeliHOCT
1. [JapuyHM OTOLIM, CBBP3aHH C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -2 524 -2 524 -2 484 -2 484
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 -2524 -2524 0 -2 484 -2 484
I'. I3MeHeHHe HA NapUYHHTE CPEeACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 121 238 -211 638 -90 401 230 715 -154 373 76 342
JI. ITapuyHM cpeACTBA U MAPUYHH eKBHBAJIEHTH B HA4YAJI0TO HA epHoAa OPP.5.0.0.0.0.0 672 438 596 096
E. IlapuyHu cpeicTBa M NAPHMYHH eKBMBAJEHTH B Kpasi HA NMepHoAa, B T.4.: OPP.6.0.0.0.0.0 582 037 672 438

110 O3CPOYHU JICTIO3UTH OPP.6.1.0.0.0.0 198 618 324 334

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

Cnpaska Ne 4 KHUC-OCK

Jara: 27.1.2023 1.
CwcraBuren: Cranucnasa Jlazaposa
Prrosomuren: K. Komxamanosa u B. Bacunes

(6 1e6a)
Pe3epBu Hatpynauun neuanoun/3aryou
—.—mvm_S—\:\- OQEO
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
CaJiy10 KbM HAYAJ10TO HA MPEIXOAHUSI OTUETEH MEePHOT 08K.2.0.0.0.0.0 960 670 54 052 625734 -16 012 1624 445
CaJj110 B HAYAJI0TO HA OTYETHHS IEPHOJT 0SK.3.0.0.0.0.0 954 770 49 885 0 0 640 321 -16 012 1628 964
IIpoMeHH B HAYAJTHUTE CAJNAA MOPA/IM: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- e(heKT OT IPOMEHH B CUCTOBO/IHATA MOJIUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIIMS Ha TPEUIKA OT MHHAJIA IEPHOINA 0SK.4.1.2.0.0.0 0
Kopurupano cajiio B HAYAJI0TO HA OTYETHHUSI IIEPHOJ 0SK.5.0.0.0.0.0 954 770 49 885 0 0 640 321 -16 012 1628 964
W3MeHeHHe 32 CMETKA HA COOCTBEHHUIMTE, B T.4.: 0SK.6.0.0.0.0.0 -1 000 -725 0 0 0 0 -1725
- EMUTHPAHE 0SK.6.1.1.0.0.0 0
- 00paTHO W3KyIyBaHe OSK.6.1.2.0.0.0 -1 000 -7125 -1725
Herna neuas6a/3arvéa 3a nepuona 0SK.7.0.0.0.0.0 17 335 0 17 335
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) HaMaJIEHHs. 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.:
a) YBEIMYCHUS 0SK.7.4.1.0.0.0 0
0) HaMaJIeHHs] 0SK.7.4.2.0.0.0 0
5. JIpyru u3MeHeHust OSK.7.5.0.0.0.0 0
CaJu10 KbM Kpasi HA OTYETHHS HEPHOJT 0SK.7.0.0.0.0.0 953 770 49 159 0 0 657 655 -16 012 1644573
6. JIpyru npomMeHu 0SK.8.0.0.0.0.0 0
CoGcreen kamuTan 05K.9.000.00 953770 49159 0 0 657 655 -16 012 1644573
KbM KDASl HA OTYETHHUSA NMEDUOT
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JAOITBJIHUTEJIHA THO®OPMAIUA 110 YI. 73, AJI. 1 OT HAPE/IBA Ne 44

Ha 1® CEJIEKT OBJIUTALIMA
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpasxa Ne 5 KUC - Jlon. ungpopmayus

Hara: 27.1.2023 r.
CwcraButen: Cranncnasa Jlazaposa
Pwxosoguten: K. Komkamanosa u B. Bac:

Howmep MMOKA3ATEJIH 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 nstoBe B HAYAIOTO HA OTYETHUS TIEPHO]T D1.1.0.0.0.0.2 9 547.7042
3 Bpoii ns10Be KbM Kpast HA OTYSTHHUS EPUOTT DI1.1.0.0.0.0.3 9 537.7042
4 Bpoli eMUTHpaHH JSI0BE MPE3 OTYECTHHS IEPHOJT DI1.1.0.0.0.0.4 0.0000
5 CTOWHOCT Ha EMHTHPAHUTE JSUIOBE IIPE3 OTUETHUS PO/ (B JIeBa) DI1.1.0.0.0.0.5 0.0000 mB.
6 Bpoii 00paTHO W3KYIIEHH JSI0BE NMPE3 OTUETHHS IEPHOJT DI1.1.0.0.0.0.6 10.0000
7 CTOHMHOCT Ha 00PAaTHO U3KYIIEHUTE JSIOBE IIPE3 OTUETHUS epHo/I (B JIeBa) DI1.1.0.0.0.0.7 1 725.4700 nB.
8 HeTHa cTOMHOCT Ha aKTUBUTE HA SIWH JSUT B HAYAJIOTO HA OTYETHUS EpHOJ (B ChOTBETHATA BATyTa) D1.1.0.0.0.0.8 170.6132
9 HeTtHa cTOMHOCT HA aKTUBHUTE HA €AMH O KbM Kpasi Ha OTUETHHS MepHO (B ChOTBETHATA BAyTa) DI1.1.0.0.0.0.9 172.4287
10 [Cpemnoromumna HeTHa CTOMHOCT Ha aKTHBUTE (B JIeBa)* DI.1.0.0.0.0.10 1620 757.1012
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 8 103.81 xB.
13 |Pasxomu/Takcu KbM nemno3utaps (B JieBa) DI1.1.0.0.0.0.12 4 922.24 nB.
14 Pasxonum/Takcu KbM HHBECTUITMOHHU TOCPETHUIIN, CBBP3aHH ChC CIICIKH ¢ aKTUBU OT opTdeiina (B 1eBa) DI1.1.0.0.0.0.13 568.97 nB.
15 JloxogHOCT OT HayanoTo Ha roauHata (B %) DI1.1.0.0.0.0.14 1.07%
16 |HdoxomHocT OT maTara Ha myOIMYHOTO npeIarane (B %) DI1.1.0.0.0.0.15 3.32%
17 Jloxoxnoct 3a nmocnennute 12 mecena (B %) DI1.1.0.0.0.0.16 1.07%
18 |CrammaptrO OoTKIIOHEHHE (B %) DI1.1.0.0.0.0.17 4.36%

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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