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PbkoBOACTBOTO Ha YnpaensaBawoTo apyxectso ,Cenekt AceT MeHnmpkmbHT” EA[ (,PBKOBOACTBOTO”
unu Jupekropute”) npeactass Aoknaga v roguiiHus ouHaHcoB oTyeT Ha [loroBopeH oHA ,CenekT
OueupeHT” (“©oHpa”) kbm 31 aekemepu 2023 r., U3roTBEH B CbOTBeTCTBME C MexayHapoaHute
cTaHgapTu 3a (pMHaHCOBa OTYETHOCT, NpueTn oT EBponeickns cbios (,MCDO”).

O6wa nHpopmauusa 3a PoHaa

0® ,Cenekt OuBMOEHT” € KONEKTUBHA cXxemMa OT OTBOPEH TUM, KOATO MHBECTMPA OCHOBHO B aKLMM,
JonycHaTy 00 uUnu TbpryBaHW Ha perynupaHute nasapu B CALU, 3anagHa n LleHtpanHa Espona,
O6eanHeHoTo Kpancteo, ABcTpanus, AnoHus n ap. PoHABT MHBECTUPA B KOMMAHMW, KOUTO Ca NasapHu
nuaepu CbC CPaBHUTENHO HWUCKA 3aAMBbXHAMOCT M CMOCOOHOCT fa reHepupart napuyHu notouu 3a
akuuoHepuTe nog hopmarta Ha AMBUOEHTM.

3a ynpaeneHueto Ha ,Cenekt [uBugeHt* ce wusnonsesa crpaTervaTa, 6asvpaHa Ha ,value®
WHBECTMpPaHeTO (MHBECTMPaHE B CTONHOCT), KOATO Cce u3passiBa B NoAOMpaHeTo Ha KOMNaHum ¢ ronsima
nasapHa Kanutanusauusi, BACOKa AMBUAEHTHA OOXOOHOCT M ThbPryBally Ce Npu HUCKU KOeULMEHTM
(ueHa/nevyan6a Ha akumMsa 1 LeHa/c4eToBOAHA CTOMHOCT Ha akuus). 3a OTKpMBAHETO Ha NOAUEHEHN U
HagUeHeHNn eMWUTEHTU ce Uu3nons3Ba (yHOaAMeHTaneH aHanu3 (CpaBHUTENEH aHanus, MeTod Ha
ONCKOHTMPAHU Mapu4HM MOTOLM) M TEXHUYECKM aHanu3 kaTo NOTBbpXAeHue 3a Bxod U usxon. B
3aBMCUMOCT OT OYaKBaHUSATa MOXeE [a ce Noaabpika Nno-BMCOKO UM MO-HUCKO TErno Ha onpeaerneHara
ObpXXaBa, CeKTop UM eMUCUs CNpsiMO TErnoTo B OeHUYMapka.

,CenekT AuBnaeHT" e goroBopeH oHA no cMucbna Ha un. 5, an. 2 ot 34KUCAMNKW, yupeneH n BnucaH
B peructbpa Ha ynpasnsBallmTe ApYyXKeCTBa 1 ynpaBnsBaHUTe OT TsX JOrOBOPHU hOHAOBE, BOAEH OT
K®H c PeweHne Ne 1014-0d ot 17.10.2012 r. YnpasnsBsawoTto [pyxectso ynpasnsasa ®oHaa noa
NoCTOsIHHUA Haa3op Ha KOH. ®donabT nma ENK 176413892.

UmyuecteoTo Ha [JoroBopHUs hoHA € pa3geneHo Ha aanose. HomnHanHata CTOMHOCT Ha gsarnoseTte
Ha OO ,Cenekt OuugeHt” e 1.00 (eanH) nes. OanoBeTe Ha [oroBopHusi oHa ce npuaobusaT no
€MUCMOHHA CTOMHOCT. bpoAT Ha aanoseTe Ha [loroBopHUS hOHA Ce NPOMEHS B pe3ynTaTt Ha TaxHaTa
npogaxba unm obpatHO mM3kynyBaHe. [JOroBOpHMAT QOHAO MOXe Aa usgaBa M YacTUYHU OSANOoBEe Ha
06asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU, aKO CpeLly BHECEHATa OT MHBECTMTOpA CymMa HEe MOXe
Ja ce nsgane usno Y1Mcrno asrnose.

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

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

®oHOBLT e yypedeH n BnucaH B pernctbpa Ha Komwucusata 3a ¢puHaHcoB Hagsop (“KomucusaTa”) c
PeweHne Ne 1014-0d ot 17.10.2012 r. doHABT ce opraHM3npa v ynpaenaBa OT YnpaBnssBallo
apyxectBo ,,Cenekt AceT MeHnmpkMbHT” EALL (NpeauwiHo HameHoBaHnue Y[ KO NuBecTmbHTC” EALL),
c agpec Ha ynpaeneHue rp. Codus, panoH “KpacHo ceno”, 6yn. ,bvnrapusa” Ne 58, Bxog C, eT. 7, ocuc
Ne24, ¢ paspelueHne, nsgageHo ot Komucumsara 3a dmHaHcoB Haa3op. OCHOBHMUTE BBLMNPOCKM OTHOCHO
CblUecTByBaHeTO, (PYHKLUMOHUPAHETO WM npekpaTaBaHeTo Ha [JoroBopHUA ¢oHA, MMYLLEeCTBOTO Ha
doHaa 1 NpaBaTa Ha NnpuTexarenuTe Ha AANoBe OT Hero, ce onpeaenat ¢ [NpasunaTa Ha PoHAa, KOUTO
ce npuemaT u uameHaT ot CbBeTa Ha OUPEeKTopuTe Ha YNpaBnABaLloTo ApyxecTBo. Lianata genHoct
Ha OO ,Cenekt [OuBMOEHT’, BKNIOYUTENTHO HEroBMS MHBECTUUMOHEH nopTdenn, npogaxbata u
06paTHOTO M3KyMnyBaHe Ha ASNOBE M pa3KpuUBaHETO Ha UHGOPMaLWs, Ce opraHuavpa 1 ynpasnsisa oT
Ynpaenasaulo gpyxectBo ,Cenekt AceT MeHnmkmbHT” EAL.
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Ha cBoe 3acepaHue oT 26.06.2013 r. CbBeTbT Ha anpektopute Ha Y[ ,Cenekt AceT MeHUOXMBbHT"
EA[ B3e pelueHue 3a 3amsaHa Ha 6aHkaTa genosutap “YHukpeant bynbank®“ Al ¢ ,,lOpobaHk bvnrapua®
Al Ha ynpaBnsBaHus OT Hero gorosopeH ¢oHa “CenekT OuBnaeHT".

C pewwenme Ne 590 — [1® ot 24 tonm 2013 r. KomucusaTa 3a ouHaHCOB Haa3op nsgage ogobperHne Ha
Y[ ,Cenekt AceT MenngpxmbHT® EAJ] 3a 3amsiHa Ha G6aHkaTa genosutap ,YHukpeaut bynbaxk* ALl ¢
,HOpobaHk Bvnrapus® ALL.

VIHBECTUUMOHHNTE LEenM Npu opraHu3upaHeTo u ynpaeneHveto Ha OO ,Cenekt OuBugeHT" ca
3anasBaHe M HapacTBaHe Ha CTOWHOCTTA Ha WMHBECTULMUTE HA MpuUTEXaTenuTe Ha OAnoBe 4pes
peanuanpaHe Ha MakCcUManHusi Bb3MOXEH OOXOA Mpu NnoemMaHe Ha YMepeH [0 BMCOK PUCK, KakTo 1
ocurypsiBaHe Ha MakcMMariHa NMKBUAHOCT Ha MHBECTULMNTE Ha NpUTexXaTeniTe Ha OAnoBe.

Mpernep Ha geHocCTTa

UsnocTtHaTta genHocT Ha Y[ ,Cenekt AceT MeHUmxMbHT” EALL npe3 namuHanaTa rogMHa 6e HacodeHa
KbM YTBbpXKOaBaHe nasapHute nosuuun Ha JoroBopHusa doHa. Kem 31.12.2023 r. HETHUTE akTuBUTE,
ynpasnseaHu oT JJoroBopHus poHA, ca B pasmep Ha 3,311 xun. ne.

0O® "Cenekt OuenaeHT" otyeTe 0.89% goxogHocT npes 2023 r.

oagnHaTa npemMuHa nof 3Haka Ha NOBULLIEH NMONIMTUYECKM PUCK, MPOL4BbINKABALLO ABYLMEPPEHO HUBO Ha
WHcpnaumsata B rnobaneH mMawab M NOBULIABAHE HA OCHOBHWUTE JIMXBEHW MPOLIEHTM OT MOBEYETO
ueHTpanHu 6aHkM. Ha cdoHa Ha nosuweHoTo noTpebutencko gosepue B CALL npe3 nocnegHute
MeceLm, CTabunHua nasap Ha Tpyaa, Kakto U Hak-BUCOKUS TPUMEeceYeH UKOHOMWYECKN pacTex npes
nocnegHuTe 2 rogvHU KbM TpeToTo Tpumeceuve Ha 2023 r., BogewMTe WMHOEKCW B CTpaHaTta
otbenasaxa pbcToBe (S&P500124.23%; DJIAT13.70%; NASDAQ143.42%).

OcHoBeH [JBuratenl Ha pacTexa Ha LaTckusl kanuTarnioB nasap Osixa BOAELUMTE TEXHONOTUYHU
KOMMaHuW, KaTo WHBEecTUTOpuTE Osixa (hOKycMpaHW Bbpxy ObAelinMTe MM TMPOEKTU, CBbp3aHu C
pa3BUTUETO M M3MNON3BAHETO Ha U3KYCTBEHWSA MHTeNeKT. CbOTBETHO, Haii-cnabo npeacTaBsiHe MMmaxa
NoBEYEeTO KOMMaHUM OT AedaH3MBHUTE cekTopu - 3apaBeonasBaHe, Heasvkumu umoTn, KomyHamnHm
ycnyrv v MoTpebuTenckn CToKu.

ChblueBpeMeHHO, BUCOKOTO HMBO Ha MHdNaumaTa B EBpona, kakTo 1 nuncata Ha BCe OLLe aTpakTUBHU
Oeno3NTHU NPOAYKTU, AOMBIHUTENHO YBENUYMXA aneTuTa 3a pUCk cpes nasapHuUTe y4acTHULN, KOUTO
HacoumMxa CbLUECTBEHM MapWyHM MOTOUM KbM Knac AKuMu npes3 roguHata. Bogewwute nasapu Ha
CTapusi KOHTUMHEHT CblLLO peructpupaxa nonoxutenHu pesyntatn npe3 2023 r. ([epmaHus:
DAX120.31%; ®paHumsa: CAC40116.52%; Benukobputanus: FTSE10013.78%).

Bbnpekn nonoxuternHoTo npeAcTaBsiHE Ha MOBEYETO KanuTanoBW nasapw, HeraTUBHUAT edekT oT
CPaBHUTENHOTO NOEBTMHSABAHE Ha amMmepuKaHckusa gonap ¢ Hag 3.48% crnpsamo eBpoTOo npes roguHaTta
ce 0Tpa3un B HeTarmBHa CTeneH Ha HeTHUS pesynTtaT Ha ®oHpa, YmmTo aktuem B USD npeacrtaBnsear
35.61% o1 obwmte My aktnuem kbm 2023 r. CroTtBeTHO, P "Cenekt OuenaeHt" otbensasa 0.89%
OOXOAHOCT OT HA4yanoTo Ha rogvHarTa.

OvakBaHuATa ca WHBECTUTOPCKMAT ¢ookyc npe3 2024 r. ga O6bOe HacovyeH KbM €EBEHTyasrHo
pa3xnabBaHe Ha NapuU4yHUTE MOJIMTUKN Ha YacT OT LieHTpanHuTe 6aHKn, KakTo U KbM MKOHOMUYECKUTE
npegu3BMKaTencTea, CBbp3aHM C MporHo3upaHata no-cnaba mkoHommyecka aktuBHocT B CALL u
EBpona npe3 HoBaTa roguHa.

Kbm 31.12.2023 r. 24.53% oT akTuBuTe Ha PoHOa ca B nNapu 1 NnapuyHn eKBUBANEHTU, CbCTOSLN Ce
OT pasnnawaTenHu cmeTkn n geno3nTtn. OctaHanute nHeBecTuummn Ha 1P ,Cenekt OMBNOEHT OCHOBHO
ca pasnpefeneHun B ueHHN kHuwxka B CALL (32.30%), 3anagHa Espona (6e3 Nepmarusa) — 19.07% u
"epmaHus (16.19%).
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leorpadcko pasnpeaeneHue B NPoLEHTU

H CALL 32.30%
7.91% FepmaHusa 16.19%
3anagHa Espona (6e3 FrepmaHnusn) 19.07%

16.19% OcraHan cBaT 7.91%
- H Mapu, napuyHU eKBUBaNeHTU n apyru 24.53%

M3TouHuk: ,Cenekt AceT MeHnokMbHT EALL

NHBECTMUMOHHUTE Lienv Npu opraHM3npaHeTo 1 ynpaeneHeTo Ha doHaa ca 3ana3saHe U HapacTBaHe
Ha CTOMHOCTTA Ha MHBECTULMMTE Ha NpuUTexaTenuTe Ha OANoBe, Ypes peanuanpaHe Ha MakcMmarnHus
Bb3MOXEH [J0X0A NpU NoemMaHe Ha yMepeH [0 BUCOK PUCK, KakTO U OCUrypsiBaHe Ha MakcumarnHa
NUKBUZOHOCT Ha UHBECTULMUTE Ha NpUTexXaTenuTe Ha OsMoBe.

OcHoBHUTE neT uHBecTMuMn Ha PoHaa kaTto NPOLUEHT OT aKTUBUTE KbM KpadA Ha 2023 r., ca KaKkTo

cnenpa:
o -

M3ToyHuk: ,Cenekt AceT MeHnaxmbHT EAL

Ton 5 no3uuumn
B noptdeina
17.6%

BopgewmTte net nosvumm Ha ®oHga no AMBUOEHTHA JOXOAHOCT HA eMUTEHTa KbM Kpast Ha 2023 r., ca
KaKTo creasa:

EmuteHT OuBuaeHTHA 4OXOQHOCT
British American Tobacco PLC 9.99%
BMW AG Vz 9.47%
Mercedes-Benz Group AG 8.31%
Crédit Agricole SA 8.17%
Covivio SA 7.70%

M3TouHuK: ,Cenekt AceT MeHnmkMbHT EALL
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Mo oTHOWEHNEe Ha CEKTOPHOTO pasnpeneneHne Ha nHeecTUummTe, kbM 31.12.2023 r., akTUBUTE Ha
doHaa ca guBepcudumumMpaHn 1 pasnpeaeneHneTo B HUTO eauH cektop He Haasuwasa 20.00%.
PasnpegeneHneTo Ha uHBecTMUmMmnTE No cektopu kbm 31.12.2023 1., e cnegHoTo:

Mapu, napuuHKu cpepcTBa ¥ gpyry I 24.53%
®uHaHC I 19.46%
MoTpebuTtencku cTokM I 18.77%
3ppaBeonasBaHe IMMEEE 7.66%
TexHonorv IS 6.11%
KomyHuKauyun s 5.01%
ABTOMOGUNIOCTPOEHe NN 4.60%
KomyHanHu ycnyrn s 4.18%
Martepuanu mmm 2.30%
EHeprveH mmm 2.20%
UHpgyctpyanin Bl 2.01%
Bb3ayweH TpaHcnopt W 1.78%
REIT == 1.39%

0.00% 10.00% 20.00% 30.00%

M3toyHuk: ,Cenekt Acet MeHnaxmbHT EA
PesynTaTt 3a TeKywus nepmos

®oHabT e oTyen nevanba B pa3mep Ha 48 xun. NB. 3a rogvMHaTa, 3aBbpluBalla Ha 31 gekemepu 2023
r. (2022: neyan6a ot 95 xun. nB.). Han-CblECTBEHO 3Ha4YeHWe 3a MNOCTUrHaTMSA pesynTaT uma
neyanbata Ha PoHAa OT onepaunm ¢ MPUHAHCOBM aKTUBU, OTYMTAHM MO crnpaBeannsa CTOMHOCT npes
neyan6ata wnu 3arybata. Ta Hamanasa ¢ 12% Ha roguwHa 6a3a, go 130 xun. nB. npes TekyLwus
nepuog ot 148 xun. nB. 3a 2022 r. CTpykTypaTta u cymata Ha pasxoauTte Ha doHa ce 3ana3sa — o6Lo
63 xun. nB. onepatuBHK pasxoam 3a 2023 r. npm 60 xun. ne. 3a 2022 r.

Bpou emutnpaHu n o6paTHO N3KyNeHu asnose

[Mpe3 oTtyeTHMA nepuopg 3aBbpluBaw, Ha 31 gekemspu 2023 r., ca eMUTUPAHM U 0BPaTHO M3KYMNEeHU
Asnose, cbrnacHo Tabnuuara:

Bbpon gsnose B Ha4anoTto Ha nepuoga unm kbm 01.01.2023 . 1,958,066.4518
Bpon emuntnpanu ganose npes nepuoga 01.01.2023 r.- 31.12.2023 r. 3,032.3245
Bpoi obpaTtHo n3kyneHu asanose npes3 nepuoga 01.01.2023 r.- 31.12.2023 . -

Bpon ganose B kpas Ha nepuoga nnu kem 31.12.2023 r. 1,961,098.7763

Llenn n nonutuka Ha P1BHKOBOACTBOTO Ha YHpaBnﬂBaLI.IOTO APyXecTBO MO OTHOLUeHue
ynpaBrneHune Ha pucka

PuckbT B genHocTTa Mo ynpaeneHueTo Ha noptdenna Ha doHaa e cBbp3aH C Bb3MOXHOCTTA
dakTnyeckuTe NOCTbNMNEHNS OT AafdeHa WHBECTUMLMS Oa He CbOTBETCTBAT Ha OYaKBaHUTE, KaKTO U
3a4bIDKEHNETO, KoeTo PoHOABT UMa KbM ObpXaTenute Ha AanoBe Aa uskynu obpaTtHo rHaHcoBUTE
WHCTPYMEHTHU, KOraTo Te n3uckaT ToBa.

CneuundumkaTta npu ynpaBneHMeTo Ha nopTdennn Ha 4OroBopHM hoHO0BE M3BEXaa HeobxoanmocTTa
OT MpuraraHeTo Ha afeKkBaTHU CUCTEMW 3a HaBPEMEHHOTO MAEHTUMUUMPaHE W ynpaBreHWe Ha
pasnu4HMTE BUOOBE PUCK, KaTo OT 0cobeHO 3HayeHme ca npoueaypuTe 3a yrnpasrieHne Ha pUCcCKoBeTe,
MexaHu3MuTe 3a MOAAbPXaHETO MM B MPUEMNMBU TpaHUUW, ONTMMarnHa JfWKBUOHOCT W
ausepcudukaums Ha noptdenna.
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Haii-3HaunmuTe chMHaHCOBM pUCKOBE, Ha KOUTO € n3noxeH OoHABLT, ca Na3apeH pUCK, KpeauTEH pUCK
W NUKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB PoHAa ce U3BbpLLBa OT YNpaBsaBaLoTo APYKECTBO U Ce NMoaYvMHsIBa Ha
MPVYHUMMNA Ha UEHTpanv3vMpaHocTTa, U e CTPYKTYpUpaHO Croped HMBaTa Ha KOMMETEHLMM, KaKTo
crepea:

o CbBeT Ha ANpeKkTopuTe - onpeaens 4oNyCTUMUTE HMBA Ha PUCK B paMKWUTE Ha BbanpueTata
cTpaTterusl 3a pas3BuTue;

o ManbnHuteneH gupektop u MpoKypucT - KOHTpONUpAaT npoueca Ha ogobpeHne 1 npunaraHe
Ha aJieKkBaTHW NMONUTMKM U NPOLIEAYPU B paMKUTE Ha npueTaTta cTpaTervs 3a ynpasrieHue
Ha pucka;

) 3BeHO ,YnpaBneHue Ha pucka“ - U3BbpLUBA ONepaTMBHO AEWHOCTTa MO U3MepBaHe,
MOHMWTOPWVHI, YPaBNeHNEe N KOHTPOJ Ha PUCKOBETE MpU yNpaBrieHMeTo Ha nopTdenna Ha
doHpa.

JenHoctTa no ynpaerieHMeTo Ha pUCKoBeTe Ce M3BBbpLUBaA eXegHEeBHO, KaTo Ce cna3BaT BCUYKU
HOpMAaTUBHUN U3NCKBAHUA N BbTPELLHUTE NpaBunia 3a ynpaBlieHne Ha pucka. |_|pl/l oueHKaTa Ha pUucKa
ce npunarat noaxoadawn namepuTernm, Kato CTOMHOCTUTE UM C€e aHanmanpart exXegHeBHO U ce crneaar
OorpaHun4eHudaTa 1 hencTeawmre NMMUTI.

CobllecTBeH pUCK Ha To3u eTan OT passBuTuMeTo Ha doHaa € HanMumMeTo Ha WHCTUTYLUOHANHM
WHBECTUTOPMU, NpUTEXaBaLLM 3HaunTeneH 6pon ot asnoseTe B obpalleHne Ha doHaa, YMeTo rpynoBso
naternsHe ot ®oHga 6u Morno aa gosene A0 NUMKBUAHM Npobnemun. 3a HamansBaHETO Ha TO3W PUCK
(eBeHTyanHa 3annaxa oT 3abaBsHe Ha M3NnalwaHeTo Ha 3agb/MKEHMETO Mo obpaTHO U3KYNeHuTe
OsnoBe), kakTo 6e MocoYeHo Mo-rope, YNpaBnsiBallOTO OPYXKECTBO LUe npeanpueMe Mepku 3a no-
aKTUBHOTO MPUBIIMYAHE HA HOBU MHBECTUTOPM BbB PoHAa.

Bbpxy nukBmgHocTTa Ha [oroBopHus oHO Cce U3BbpLUBA exeaHeBHO HabnwgeHue. [Npensua
3a0bIDKEHMETO 3a npefsBsABaHe Ha pAanoBe 3a o00paTHO Wu3KynyBaHe Bcekn paboTeH [eH,
YnpaBnsiBalloTO APYXECTBO Cneam M3XOAsLmUTe U BXOAALM NapuyHM notoun Ha AgHeBHa 6asza. OT
3ano4saHe Ha genHoctTa Ha [P ,CenekT AuBuaeHT* 0o gartata Ha oT4eTa He € OTYETEH HEJOCTUr Ha
NUKBUOHW CpeacTBa UNu 3aTpyaHEHUsI NPU NOKPUBAHE Ha 3aabiMKeHUsiTa My.

OT HavyanoTo Ha AenHocTTa cu Ao gartarta Ha otyeTa [1® ,Cenekt AuBMAEHT® HE € N3NoN3Ban BbHLLHK
M3TOYHULN 3a OCUrypsiBaHe Ha NUKBUAHW CPEACTBA, KaToO U3MbIIHABA CBOWUTE TEKYLUM 3a4bIDKEHUS B
CPOK.

OcHoBeH puck 3a genHocTTa Ha PoHOa € MOoHWXKaBaHe Ha Nas3apHUTE LEHU Ha npuTexaBaHuTe
(OUHAHCOBM UHCTPYMEHTU (aKUUWN 1 OATNTOBE HA KONEKTUBHU MHBECTULIMOHHN CXEMMU, B T.4. OANOBE Ha
6opcoBo TbpryBaHn ¢oHaoBe), kouto kbMm 31 aekemepu 2023 1. ca 75.47% ot akTMBuTe Ha PoHAa.
Mopo6Ho passutne 6m JoBENO A0 OTYMTAHE HAa MPEOLEHBYHN 3arybu U CbOTBETHOTO HamarnsBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

Opyrute OCHOBHM pUCKOBE, Ha KOUTO € u3noxeH PoHOBLT, ca BanyTHUAT U NUXBeHUAT. Kbm 31
aekemspu 2023 r. 37.64% oT akTuBuTe Ha doHAa ca B Yyxaa BanyTa, pasnuyHa ot nes 1 eBpo. CbLuo
Taka, BanyTeH puck OM HacTbNWM MpU NPOMsIHA HAa CLOTHOLUEHMETO fIEB KbM €BPO, 3a KOETO
YnpaBnsasaLloTo ApYKeCTBO HAMa UHdopmauums. Ekcnosuunara Ha doHaa, CBbp3aHa C NUXBEH PUCK,
npousTuya rnaeHo ot genosuTtute B 6aHkm (11.24% oT akTuBMTe Ha poHaa kbm 31.12.2023 r.).

Cnopep BWkOaHUsITa Ha YNpaensBalloTo ApyXecTBo, PoHABLT ynpaBnsBa KpeauTHUs puck (pUck oT
HEBBb3MOXHOCT Ha M3JaTensl Ha LEeHHW KHWXa [a M3MbIHU CBOWUTE MapWYHU 3aObiDKeHusl) upes
M3BbPLUBaAHUA KpeauTeH aHanus, auBepcudukauMsTa Ha WHBECTUMUMUTE, HabnogeHusTa Ha
CbOUTUATA U TeHOEeHUMUTE B MKOHOMUYECKUTE U MONUTUYeckuTe ycrnosus. Bwnpeku ToBa, HAMa
CUI'YPHOCT, Ye Te3n AelCTBUS Lie NpeaoTBpaTaT 3arybu, Bb3HUKHANIM OT KpeauTeH PUCK.

MHBeCTVITOpVITe BbB PoHAA ca N3NOXEHM HA MUHUMATEH NIMXBEH U KpeauTeH pUCK. OT HavyanoTo Ha
penHocTtTa cn PoHABLT He e cKkNYBan XempKupallun caernkun.

@doHABT He N3Non3Ba KPeaAnTHO hMHaHCupaHe 3a AeNHOCTTa Cu1, Nopagmn KoeTo nacusute Ha PoHaa He
Ca M3IOXEHN Ha NINXBEH PUCK.

Bcrnenctere Ha M3nonsBaHeTo Ha OMHAHCOBM MHCTPYMEHTU, POHABLT € U3NOXKEH Ha MasapeH pUck, u
NO-KOHKPETHO, Ha PUCK OT NMPOMEHW BbB BaryTHUS! KYpPC, JIMXBEH PUCK U LLIEHOBU PUCK.
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MoBeye MHOpMaumsa 3a PUHAHCOBUTE PUCKOBE € NpeacTaBeHa B NosicHeHne 15 kbMm hrHaHCOoBUSA
oT4yeT Ha doHAaa.

OTroBopHOCTM Ha PHKOBOACTBOTO Ha YNpaBnsBaloTO APYXeCcTBO (,,PLkoBoACTBOTO )
Cnopen 6bnrapckoTo 3akoHoAaTencTeBo, PbKOBOACTBOTO TpsibBa ga m3rotBs MHAHCOB OTYeET 3a
BCsika PUHAHCOBA roguHa, KOWTO Aa AaBa BspHa M YecTHa npeacTaBa 3a CbCTOAHMETO Ha PoHAa KbM
Kpas Ha roanHaTta n HenHUTe (PUHAHCOBUW pesynTaTi.

PbKoBOOCTBOTO Ha YNpaBnsiBaLLOTO APYXECTBO MOTBbPXAasBa OTFOBOPHOCTTA CU 3a M3rOTBAHETO U
OOCTOBEPHOTO NpeAcTaBsiHe Ha TO3u (PMHaHCOB OTYET B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTy
3a cpuHaHcoBu otyeTn (MCPO), npuetn ot EC.

Tasn oTrOBOPHOCT BKMIOYBA: pa3paboTeaHe, BHeapsiBaHe M nogabpikaHe Ha cucTema 3a BbTpelueH
KOHTPOI, CBbp3aHa C M3rOoTBSIHETO M JOCTOBEPHOTO NpeAcTaBsiHe HAa (DMHAHCOBU OTYETU, KOUTO Aa He
CbObpXKaT CbLLECTBEHM HETOYHOCTHU, OTKIOHEHUS U HECHLOTBETCTBUS, HE3ABMCMMO Aanu Te ce abikat
Ha n3mMama Unu Ha rpeLuka; noadop 1 NPUNoXeHne Ha NoAXoASLMN CHETOBOAHM NOMUTUKK; U U3FOTBSIHE
Ha NpPUBNM3NTENHN CYETOBOAHWN OLIEHKM, KOUTO Aa ca pa3yMHU NPU KOHKpeTHUTE 06CTOATENCTRA.

PtkoBoacTBoTO noTBbpXAaBa, 4e ce e NpnabpxKaro KbM ropenocovyeHnTe oTroBOpHOCTM NO BpeMe Ha
N3roTBAHETO Ha CbI/IHaHCOBI/IFl OT4YeT.

YyacTve Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE M MPOKYpUCTA Ha YnpasLWsABaLLOTO
OPYXeCcTBO B APYrM TbProBCKU APYXKeCTBa KaTO HEOrpaHMYeHO OTrOBOPHU CbAPYXKHULM,
npuTexaBaHeTO Ha NoBeyYe OT 25 Ha CTO OT KanuTana Ha ApYyro ApPYXXeCTBO, KakToO U y4acTueTo
MM B ynpaBrieHUeTo Ha ApYyrv OpyXXecTBa UM Koonepauumn KaTto NpoKypucTu, ynpasuTenu mnm
4YrieHoBe Ha CbBeTM.

Hama uyneHoBe Ha CbBeTa Ha ONpeKTopuTe, KOUTO Aa y4dacTBaT B TbProBCKO ApPYXEeCTBO KaTo
HeorpaHn4eHo OTroBOpeH CbApPYyXHUK.

Yyactme B ynpaBreHMETO Ha

MpuTtexaBaHe Ha noBeye oT 25% | Aapyrn ApyxecTtBa unn
UneHoBe Ha CbBeTa Ha
ot KanuTana Ha APYru | Koonepauun KaTo NPOKYPUCTH,
AupeKkTopuTte
ApyxecTBa ynpaBuUTeNnu WNU YJleHOBE Ha
CbBeTH
OumuTep BaHoBs He nputexasa. Hsama yyacTue.
Ynpasuten Ha AJBoKaTCcKo
apyxectso ,MuweB n [oHyeBa“,
EnHonunyeH CcoBCTBEHUK Ha | EMK 177362568.
kanuTana Ha ,CO®UA  JIEKC UneH Ha CbBeTa Ha avpekTopute
EOO[L, EMK 175050160. Ha ,daktop Tpein® EAL, EMK
Bacun Muwes 202300799.

UneH Ha CbBeTa Ha gupekTopuTe
Ha ,®aktop [pyn XonguHr® Af,
ENK 131384913.

Ynpasuten Ha ,CO®UNA JIEKC*
EOOQ, EMK 175050160.

CbcobcTBEHMK B AOBOKaTCKO
apyxectso ,Muwes n [oHuyeBa“,
EUVK 177362568.

Kpacvmunpa 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 porosopute no un. 2406 ot T3, cknoYeHU nNpes roguMHara.

Hama ckntodeHn gorosopu no un. 2406 ot Twprosckus 3akoH npe3d 2023 r., KOUTO U3nNusaT M3BbLH
obuyanHaTta OenHOCT, UNn Takmea, YMeTo CKIIYBaHe Makap 1 Aa NpeAcTasnsBa yacT oT obuyanHaTa
AeVHOCT Ha YNpaBnsaBawoTo APYXECTBO, CbLUECTBEHO Ce OTKIIOHABAT OT Na3apHUTe YCNoBus.

BeposTHO 6BbAaeLwwo pa3BuTme Ha PoHAaa

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

Mpes 2024 r., c orneg NOCTUraHe Ha WHBECTUUMOHHUTE uenu Ha 0@ ,Cenekt [OumBuaeHT!,
YnpaensaBawoTo [pyXKecTBO Lle MHBeCTUpa HabpaHnuTe cpegctBa Ha PoHOa NpeumMyLLecTBEHO B
NUKBUOHW akuun, 4ONyCcHaTW A0 UNW TbpryBaHU Ha perynupaHu nasapu B 4yxxbuHa, gsanose Ha opyru
KOMEKTUBHU MHBECTULIMOHHU CXEMU N B MO-Marnka CTeneH B AbNIOBU LEHHU KHUXA U MHCTPYMEHTU C
dukcupaHa 4oXoOHOCT.

Mpwv HopmanHu obcToaTencTea, PoHALT Bb3HaMepsiBa 4a MHBECTMPA OCHOBHO B akLMK, JONYCHATU 0
UMW TbPryBaHW Ha perynupaHuTe nasapu B pasBuTUTE AbpXkaBu. Ternarta Ha pasnuyHuUTe pervoHu,
CEeKTopU 1 KoMmnaHun BbLB dDoHAa noanexat Ha MpoMsiHa No ycMmoTpeHue. GoHABLT Le MHBecTUpa
NpeayvMHO B akuuM Ha KOMMAHWKM C ronemMmn nasapHu Kanutanusaumm u AMBUAEHTHU OOXOAHOCTM Hafj
cpefHuTe 3a CbOTBETHWUsSI nasap. [loTeHumanHu mHBecTMuMM 3a PoHOoa ca KOMMaHUM C nasapHa
kanuTanu3aums Hag 500 MnH. gonapa, KoMTo Npe3 nocrnegHWTe NET roAMHK ca peanuanpany neyanba
1 ca usnnawanu auBnaeHT. MpuxoanTe OT AMBUAEHTU ce pemHBecTupart. B no-manka cteneH ®oHabT
LLie MHBECTMpa B AANOBE Ha APYrn KONEKTUBHU MHBECTULIMOHHN CXEMW U B AbITOBU LIEHHM KHIXa, LK
1 B APYY MHCTPYMEHTU C chMKCUpPaHa JOXOAHOCT, BKI. 6aHKOBU Aeno3nTu. KoHKpeTHaTa CTpykTypa Ha
aKTMBWTE LUE 3aBUCU OT MOMEHTHWUTE Ma3apHU YCMOBMA U LWe € AuHaMWYHA B rpaHuumute Ha
ropernocoYeHNTe orpaHUYEHUsI.

Hay‘-IHOVISCﬂeAOBaTeﬂCKa n pasaoﬁl-la OenHocT

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

UHdopmauusa 3a knoHoBe

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

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

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

CvrnacHo un. 2 ot Pernament (EC) 2019/2088 Ha EBponenckns napnameHT u Ha CbBeTta ot 27
HoemBpwu 2019 r. OTHOCHO OMOBECTABAHETO Ha UHOPMALIMA BLB Bpb3Ka C YCTOMYMBOCTTa B CEKTOpaA
Ha duHaHcosuTe ycnyru (PernamenTa), Y ,Cenekt AceT MeHnmxmbHT® EAL nonaga noa obxsara
Ha M3ucKBaHusiTa 3a nybnukyBaHe Ha WMHGOPMaUMA OTHOCHO MonuTukaTa Ha [doroBopeH ¢oHA
,cenekt OuBmaeHT" (00ekT Ha PernameHTa) 3a MHTErpMpaHe Ha pUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTUMUMOHHWTE peLleHUs OTHOCHO nopTdenna Ha KorekTMBHaTa
MHBECTULIMOHHA CXeMa.

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

MHBECTUUMOHHM uenu, ctpaternn u nonutukn Ha Od ,Cenekt AnBnaeHT" KbM MOMEHTa He LEenaT
HenpeMeHHo u3rpaxagaHe Ha nopTdenn oT NpeaMMHO YCTONYMBU MHBECTULMK, KaTo cTpaTernaTa Ha
0o Cenekt AnBMaeHT He BKNOYBa CTUMYIN 38 €KONOMMYHU UMK COLMANHN XapakTepuUCTUKU.

Kbm momeHTa @ ,,Cenekt uBuaeHT" He ce kaTeropmsnpa kaTo cneumanmnsmpaH ooHz 3a yCTon4nso
N OTrOBOPHO MHBEecTUpaHe. Bbnpeku ToBa YnpaensABawloTo APYKECTBO npurara Jodpu BbTPELLUHM
MPaKkTVKN U ce CTPEMW NPU UMbIHEHNETO Ha UHBECTULMOHHW Lenu, ctpaterum n nonutukn Ha Oo
,cenekr [nBngeHT* ga He n3bupa c MHBECTULMOHHA Len PMHAHCOBU MHCTPYMEHTU, EMUTUPAHMN OT
nNpou3BoaUTENM Ha MNPOTUBOPEYMBM OPBXKMSA U OPBXKEWHUM CUCTEMW, KOUTO ca 3abpaHeHu oT
MeXOyHapooHOTO MpaBO WM 3@ KOUTO CbLUeCTBYBa LUMPOK KOHCEHCyc, ye Tpsbsa ga 6baar
3abpaHeHn. Te3n opbxenHn cuctemm BknoyBaT (6e3 orpaHnyeHmne): KaceTbYyHN 6oMOBM 1 KaceTbyHU
6oenpunacu, XMMM4ecKkn Nnm BUONOrMYHN OPBXKUSA, NPOTUBONEXOTHN MUHM U OPBXKMS, ChAbpXaLLm
obeaHeH ypaH; (PMHAaHCOBW MHCTPYMEHTU, EMUTUPAHN OT MPOM3BOAUTENN HA SAPEHU OPBXUSA UMK
opBXMSA, Cbabpxawm 6an docdop, kKakTo  PUHAHCOBU MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWK, 3a
KOMTO MMa CEepPVO3HU MHAMKALMUW, Ye ca M3BbPLUMTENM, CbyYaCTHMUM WM nomarayu, unm ca B
CbCTOSIHNE [da Ce Bb3NOM3BaT OT HapylaBaHEeTO Ha CBETOBHO Mpu3HaTWTe CcTaHdapTM 3a
KoprnopaTvBHa yCTOMYMBOCT KaTo NMpaBa Ha YOBeKa, NpaBa Ha CryXuTenute, onasBaHe Ha OKoNHaTa
cpea v aHTUKopynums.

OnucaHue Ha omHocuMu puckose Ha ycmotiyusocmma (ESG puckose), koumo 6uxa moanu 0a umam
CbWECMBEHO ompuyamerniHo 8b3delicmeue 8bpxy huHaHcogama eb3spawjaemocm Ha OadeHa

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

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

Y[ ,Cenekt AceT MeHnmxMbHT EAL] pasrpaHnyaBa OTHOCUMMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
pUCKOBM kaTeropun: EkonornyeH puck (p1ck, Npy KOWTO Bb3BpaLLaeMocTTa Ha UHBECTULMUTE MOXE
Oa ObOoe HeraTMBHO MOBNMsiHA OT (QaKTOpVM Ha OKoNHaTa Ccpeda, BKIYUTENHO akTopw,
nNpousTMYaLyn OT U3MEHEHMETO Ha Knumarta, U dakTopu, NpousTUYalLM OT APYro BrOLIABaHe Ha
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okonHata cpezga), CouunaneH puck (pUck, NpU KOMTO Bb3BpaLLlaeMocTTa Ha MHBECTULUMUTE MOXE Aa
Obae HeraTUMBHO MOBMMSHA OT couManHu cakTopu (Hanp., TPy4OBWM CMOPOBE)) U YNpaBneHCKN pUck
(pvick, NpM KOWTO Bb3BpaLlAEMOCTTa Ha WMHBECTUUMUTE MOXe da ObOe HeraTMBHO MOBMUSHA OT
ynpaBreHcku dpaktopu (Hanp., Henpo3payHa KoprnopaTuMBHa CTPYKTypa).

Moapo6HO onncaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce cbAabpxka B Monutukara
3a MHTErpMpaHeTo Ha pPUCKOBeTe 3a YCTOMYMBOCTTA B MNpouLeca CuM Ha B3eMaHe Ha
MHBECTULMOHHM pelleHMa Ha O® ,,Cenekt OUBUAEHT”, KOATO € AOCTbMHA HAa WMHTEPHeT
cTpaHuuarta Ha [lpyxxecTtBoTo Www.selectam.bg.

HayvuH, no kolimo puckogeme 3a ycmoliqugocmma ca UHmezpupaHu 8 UH8ECMUUUOHHUME pPeleHUs
Ha [J® ,Cenekm [uesudoeHm”

Mpn B3emaHe Ha WHBECTUUMOHHWUTE peLleHus, YNpaBnsBawoTo [PYXECTBO pasrnexaa
WHBECTULMMTE Ha HUBO EMUTEHT, KATO CBOEBPEMEHHO OTYMTA aKTyanHaTa CTpykTypa Ha nopTdenna
Ha doHOa, BKMOYMTENHO HEroBOTO reorpad)cko U CEKTOPHO pasnpeaernieHve. YNpasnsiBalloTo
OPYXeCTBO pasrnexia puckoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aedHO C BCUYKM OCTaHanm
CbOTHOCUMM €MEMEHTU, KOMTO MOraT Aa MOBMUAAT BbPXY Bb3BpallaemMocTTa Ha doHaa, JOKOMKOTO
Te3U pYCKOBE MoraT Aa BrusAT BbpPXy NasapHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULUK, KATO HE U
oTyYNTa KaTO CaMOCTOSITENEH eneMeHT. [pyXeCTBOTO He [OKYMeHTMpa Mo cneuuwaneH HauyuH
OTYNTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B NMPOLIECUTE HA B3EMaHe Ha MHBECTULMOHHUN PELUEHNS.
Kbm momenTa @ ,,Cenext [IMBuaeHT" He ce kaTteropmanpa kato cneumanusmpad poHa 3a yCTonumeo
N OTroBOPHO WHBECTMpaHe. YNpaBnsaABaLLOTO APYXECTBO He npunara CTporo cneumdudHu wm
npeaBapuUTENHO onpeaernieHn KpUTepumn, OLEHsIBALLM PUCKOBETE 3@ YCTOMYMBOCTTA, JOKOSIKOTO TOBa
e Ccbobpa3HO C WMHBECTUUMOHHWUTE Uenu, cTtpatermn u nonutukn Ha OO ,Cenekt [OuBuaeHT.
Pa3srpaHnyaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBbP3aH C YCTOMYMBOCTTA, B UMMIULUMUTHUTE PUCKOBU
NPeMUN Ha OTAENHUTE (PUMHAHCOBU MHCTPYMEHTU, KOUTO Omxa ce B3MManu nopg BHMMaHue, e
CBbpP3aHO C OCUrypsiBaHe Ha AOMbIIHUTENEH (PMHAHCOB pecypCc M [OCTbMN OO0 KayecTBeHa W
JoCcToBepHa WHpopmauus, npepasrnexaaHe Ha NpuNoXumMuTe NpasBuna u Npoueaypu, Kakto u
€BEeHTyanHo BbBeXaaHe Ha HOoBUW TakmBa. CblLUO Taka, BCe Ollle He ca BbBeAEHW 3akoHoAaTeNHu
M3NCcKBaHUA nyonuyHuTe emuteHTn (BknoumTenHo B EC) pa onoectsiBaT Heobxoaumata
peneBaHTHa WMHOpPMaUMS 3a LenMTe Ha U3BbpPLUBAHE HAa CbOTBETHOTO pasrpaHuMyaBaHe, nopaau
KOETO TSl MOYMTW BMHArM € HembfHa WUnM nNuncea oT NybnMyHo AOCTbNHUTE (PUHAHCOBM OTYETH,
npuapyxaBallim NossiCHUTENHWU Benexku, JoKNnaau Ha pbKOBOACTBaTa, OAUTOPCKM AOKNaau 1 apyru
CbLOTHOCUMU JOKYMEHTW.

Pe3ynmamu om oueHkama Ha 8eposimHomo eb3delicmeue Ha puckoseme 3a ycmolvugocmma
8bpxy eb3gpawaemocmma Ha [4® ,,Cenekm [JueudeHm*

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

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

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

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

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

- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH OO0CTbMN OO0 KadeCTBeHa U OO0CTOBEepHa VIH(bOpMaLI,I/Iﬂ Ha HUBO
EMUTEHTH;

- NNunca Ha oTHocKMMa nHdopMaLMsl, pa3kpMBaHa OT EMUTEHTUTE;

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

- MoTeHUManHOTO HMBO HAa HEOOXOAMMMUTE pPa3xoau 3a M3NoN3BaHe Ha NOCOYEHMTE MO-rope nakeTu
OT AaHHM cnpsamo mawaba Ha gerHocTTa Ha [Ipy»ecTBoTO;

- HeobxooyMocT OT eBeHTyariHoO BbBeXdaHe Ha HOBM TEXHOMOrMYHM pelleHus B AeMHOCTTa Ha
IpyXecTBOTO C Len MpaBUIHO MpuraraHe Ha perynauumMte U noTeHUManHWTe HOBU BbTPELUHU
NOSIUTVKA U NOMUTUKM B Ta3n BPb3Ka;

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

UHbopmayus danu u koza Ynpaenseawomo Opyxecmeo 8b3Hamepsiea 0a 3aroyHe da omyuma
HebazonpusmHume e6b30elicmeusi Ha UHBECMUUUOHHUME peweHUs 8bpxy ¢hakmopume Ha
ycmoud4usocm, Kamo ce ro3oeaea Ha fokasamesnume, u3bpoeHu 8 mabnuya 1 om npunoxeHue |
kbm [eneeupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 200uHa 3a
donwnHeHue Ha Peznamenm (EC) 2019/2088 Ha Esponelickusi napnameHm u Ha Cbeema rno
OMHOWEHUe Ha peaynamopHume mexHu4Yecku cmaHdapmu, ¢ Koumo ce orpedensim rnodpobHo
cbpObp)KaHUEMO U Ha4YuHbm Ha rnpedcmassHe Ha UHopmMayusima 6b8 epb3Ka C MpuHyuUna 3a
HeHaHacsiHe Ha 3HadyumesiHu epedu u ce onpedensm cbObpxaHuemo, memodukume U
npedcmagsHemo Ha UHGOpMauuss 6b8 8pb3Kka C [oKazamesnume 3a ycmou4usocm U
HebnazonpusmHume 8b30elicmeusi 8bpxy ycmoldueocmma, Kakmo U CbObpXaHuemo u
npedcmassHemo Ha UHGbopMayusi 8b8 8pb3Ka C peKaMupaHemo Ha eKoo2UYHU unu couyuasHu
Xapakmepucmuku U yenume 3a ycmoul4ueu uHeecmuuuu 8 rnpeddo2080pHU OOKyMeHmu,
yebcatimose u rnepuoduyHu dokrnadu, OOKOIKOmMo moga e cbobpasHo ¢ MIHeecmuyuoHHUmMe yenu,
cmpameauu u nonumuku Ha 4® ,Cenekm [JueudeHm*:

Y[ ,Cenekt AceT MeHUmMKMbHT* EAL] akTUBHO OLlEeHsiBa NOTEHUManHUTe NpeaMMCcTBa U HegocTaTbLUm
npu UMNIIEMEHTUPAHETO Ha HOBM TEXHMKM B MpoLieca CM Ha B3eMaHe Ha MHBECTULMOHHU peLLeHns
3a doHpa, KaTo Lenu noacurypsiBaHe MakcumarnHa 3alimMra Ha MHTEpecuTe Ha MHBECTUTOpUTE.

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

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

OonbnHutenHa uHcpopmaumsa, cCbrnacHo usmckBaHua Ha KOH
A. UHdopmaumsa no un. 73 ot Hapepn6a 44 Ha KOH

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

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

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

O® ,Cenekt OuBunaeHT nsgasa/npogaBa AsnoBe, NpenocTaBsWM €OHakBW npaBa Ha TEXHUTE
nputexartenu. Bcekun paboTteH aeH oHABLT Npeanara Ha MHBECTUTOPUTE CBOM AANOBe 3a npoaxba n
M wn3KynyBa oOOpaTHO MO TAXHO >xenaHue. bposat gsnoBe Ha [oroBopHusi ®oHO Ce NMPOMEHS B
3aBUCUMOCT OT obema M3BbpLIEHN NpoAaxbm n obpaTHO U3KyNyBaHe Ha OSSoBe KaTo CTOMHOCTTa Ha
e[IVH AN ce onpeferns 0o YeTBbPTUS 3HaK cref AeceTuyHaTa 3aneTasl.

BaHka Jeno3utap — Opob6aHk Bnrapus AL

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

Mpun HopmanHu obcTosTencTea, PoHABT Bb3HaMepsBa Aa UHBECTMPA OCHOBHO B akLMK, LOMNyCHATK 0
UNN TbPryBaHW Ha perynupaHuTe nasapu B pa3BuUTUTE OAbpXaBuW. Ternata Ha pasfnuyHUTE PErvmoHwu,
cekTopu 1 komMnaHum BbB doHAA nmopnexar Ha NpomsiHa no ycmoTpeHue. PoHOBLT LWe MHBecTupa
NPeAVMHO B aKLMU Ha KOMMaHWM C roniemMu nasapHu kanutanusaumm u QUBMAEHTHU OOXOOHOCTU Hazg
CpegHUTE 3a CbOTBETHMS nasap. [loTeHuManHuM uHBECTMUMM 3a (hoHAA ca KOMMaHWM C nasapHa
kanuTanusauua Hag 500 mnH. gonapa, KoMTo Npes nocrnegHuTe NeT roagvuHu ca peanusmpany nevyanda
n ca uannawianu amemaeHT. NpuxoguTe oT AMBUOEHTU ce peuHBecTmpaTt. B no-manka cteneH ®oHOobT
e WHBECTUpa B aKUUW/OANOBE Ha APYrM KOMEKTUBHW MHBECTULMOHHU CXEMU W B OBITOBU LEHHU
kHwxa, OUK 1 B opyrn MHCTPYMEHTM ¢ ouKCupaHa OOXOL4HOCT, BKI1. 6aHKoBM Aeno3nTu. KoHkpeTHaTa
CTPYKTYpa Ha akTMBUTE LLEe 3aBMCU OT MOMEHTHUTE Na3apHW YCIOBUS U Le e ANHAMUYHa B rpaHuuuTe
Ha ropenocoYeHnTe orpaHNYeHns.

1. UHdopmauma no un. 73, an. 1, 1. 5 a) n 6) ot Hapen6a 44 Ha KOPH

HeTHaTa cTOMHOCT Ha akTmBuTe Ha ®oHaa kbM 31.12.2023 r. e 3,311,433.93 nB. pasnpegeneHa B
1,961,098.7763 6pos aanoee. HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asin e 1.6886 nB.
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2. Uncpopmaumsa no un. 73, an. 1, 1. 5 B) otr Hapea6a 44 Ha K®OH
2.1. PasnpegeneHne Ha MHBECTULMMTE MO BUAOBE UHCTPYMEHTU CnpsiMo obLumst pasmMep Ha
aKTMBUTE KbM Kpad Ha nepuoga:
BupgoBe akTuBmu CTOMHOCT B nB. % OT aKTUBUTE
AKumm 2,213,723.89 66.72
PasnnawarenHu cmeTtkn 438,790.63 13.22
Jeno3ntun 372,279.08 11.22
[snoBe Ha KONEKTUBHU MHBECTULMOHHN CXEMMU, B
T.4. 6opcoBo TbpryBaHu poHgose (ETF) 290,274.55 8.75
BsemaHus no gnBnaeHTU u apyru 2,377.29 0.07
B3emaHusa no nmxeu 608.53 0.02
Oo6wo 3,318,053.97 100.00

2.2. Pasnpep,eneHme Ha MHBeECTUUMNNTE B LLEeHHWN KHXKa No nasap, Ha KOWTO ce Tbpryesat cnpsamMmo

obwus pa3mMep Ha akTuBuTe:

Ma3ap, Ha KOMTO ce TbpryBar

CToMHOCT B NnB.

% OT aKTUBUTE

Deutsche Borse - Frankfurt/Xetra

918,911.02 27.70
NYSE 708,516.68 21.35
NASDAQ 343,060.57 10.34
N3ebHBOPCOB 202,041.39 6.09
Euronext Paris 135,396.83 4.08
Euronext Brussels 74,268.73 2.24
Euronext Amsterdam 65,787.13 1.98
SIX Swiss Exchange 56,016.11 1.69
O6wo 2,503,998.46 75.47

2.3. PasnpepgeneHue Ha nHBecTuummuTe B LIK no cektopu cnpsiMo obLwums pasmep Ha akTuBuTe:

CekTop CToMHOCT B nB. % OT aKTUBUTE

MoTpebuTencku cToku 645 474.89 19.46
duHaHcK 622,794.77 18.77
3apaBeonasBaHe 254,013.24 7.66
ABTOMOOMNOCTPOEHE 202.879.18 6.11
KomyHanHu ycnyru 166,356.72 5.01
TexHonornu 152,490.00 4.60
KomyHukauum 138,601.12 4.18
EHeprueH 76,324.31 2.30
Bb3ayweH TpaHcnopT 73,085.55 2.20
MaTtepuanu 66,760.30 2.01
VHoycTpuanHm 59,041.62 1.78
REIT 46,176.76 1.39
O6wo 2,503,998.46 75.47
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2.4. O6em un cTpykTypa Ha uHBectuummte B LIK no reorpadpcko pasnpegeneHune cnpsimo obuims

pasmep Ha akTuBUTeE:

ObpxaBa CTOMHOCT B nB. % OT aKTUBUTE
CALY 1,071,882.41 32.30
3anagHa Espona (6e3 NepmaHusi) 632,614.70 19.07
l'epmaHus 537,058.89 16.19
OcraHan cBsT 262,442.46 7.91
o6Lwo 2,503,998.46 75.47

2.5. Pasnpep,eneHMe Ha MHBeCTUUnnTe Nno BasnyTu cnpsamo obuwms pa3mMep Ha akKTuBUTE:

BanyTa PaBHOCTOMHOCT B nB. % OT aKTUBUTE

UsD 1,340,298.20 40.40
EUR 1,181,681.22 35.61
BGN 728,972.81 21.97
CHF 65,787.13 1.98
GBP 1,314.61 0.04
0o61w0 3,318,053.97 100.00

3.

MHdopmaumsa no un. 73, an. 1, 7. 5 1) ot Hapepb6a 44 Ha KPH

I'IpomeHM B CTPYyKTypaTa Ha nopcheﬁna, KOWUTO Ca HaCTbMUIn npes3 ot4eTHUA nepmnoa.:

kbm 01.01.2023 Kkbm 31.12.2023
Buaose akTneu CTOMHOCT B | % OT aKTUBUTE CTOMHOCT B % oT
nB. nB. aKTuBUTE
AKUMN 2,276,943.05 69.76 2,213,723.89 66.72
PasnnaliatenHu cMeTku 117,104.42 3.59 438,790.63 13.22
Jenosntun 605,280.01 18.54 372,279.08 11.22
[anoBe Ha KONEKTUBHMN
WHBECTULIMOHHWN CXEMMU, B T.4.
BG0pPCOBO ThpryBaHun poHaoBeE
(ETF) 259,941.95 7.96 290,274.55 8.75
B3semaHus no AMBMOEHTUN 1 Apyrn 4,888.13 0.15 2,377.29 0.07
BaemaHusa no nuxeu 155.59 0.00 608.53 0.02
O6uwo 3,264,313.15 100.00 3,318,053.97 100.00
4. UHcpopmaumsa no un. 73, an. 1, 7. 5 a) ot Hapea6a 44 Ha KOH
[MpoMeHu B HETHUTE aKTMBU, NPUHaANeXallM Ha UHBECTUTOPUTE B ASNOBE:
(B neBsa)
OcHoBeH | NMpemueH HepasnpepeneHa O6Lwo HeTHHU
KanuTtan pe3sepB ne4yanb6ba aKTUBM
Canpgo Kbm
01.01.2023 1,958,066 124,035 1,175,654 3,257,755
EmMmutnpaHn ganose 3,032 1,968 - 5,000
MNeyan6a - - 48,679 48,679
Canpgo Kbm
31.12.2023 1,961,099 126,002 1,224,333 3,311,434




O® CenekT OuBnaeHt
[ogvweH goknag 3a genHocTTa
2023 . 14

PoHOLT He pasnpedens LOXOAM Mexay MHBecTuTopuTe. lMpuxogoute OT NOMYYEHU JUXBMW,
OVBUOEHTU 1 Apyrv nnawanmsa kbm P ce penHBecTmpar.

duHaHcoBuaT pesynTtat Ha 0P ,Cenekt [uBuaeHT", kato goroBopeH doHa, He ce obnara ¢
KopriopaTUBEH AaHbK.

durHaHCcOBUAT pe3ynTaT 3a nepuofa e nevyanoda B pa3vep Ha 48,679 nesa.

Tekylin 3agbimkeHus

(B neBa)
Tekylwin 3agbmKeHus CTtonHocT
1. TekyLun 3agbIKeHUs 6,620
1.1 3agbmxeHns kbMm 6aHka genosutap 381
1.2 3agb/KeHus KbM yNpaBnsiBaoTo APYKECTBO 4,199
1.3 3agbmkeHnss KbM oguTopu 2,040

Pasxoau 3a genHoctta

PasxoguTe, cBbp3aHW C AevHoCTTa Ha AoroBopHus ¢oHa 3a nepuwoga 01.01.2023 -
31.12.2023 r. ca B pa3mep Ha 63,233 nesa.

(B neBa)
Pasxoawn 3a gpenHocTTa CtonHocT

1. HedmHaHcoBM pasxoau: 63,233
1.1 Bw3HarpaxgeHve 3a YnpaBnsBalloTo ApYXKeCTBO 49,028
1.2 Bb3HarpaxgeHue baHka genosvrap 9,345
1.3 Taken Ha L n KOH 1,404
1.4 Pa3sxoau 3a ogut 2,040
1.5 Paaxogm 3a KOMUCUOHW 1 SpYyrn 1,416

durHaHCOBM pa3xoau

duHaHcoBUTE pasxoau ce copmMupaTt OT exeaHeBHaTa npeoueHKa Ha PUHaAHCOBUTE aKTUBU
Ha JOroBOpPHMA OOHA, B 3aBUCUMOCT OT MOCOKaTa Ha U3SMEHEHWe Ha na3apHUTe UM CTOMHOCTKU. [pyrute
(hMHaHCOBM pa3xoan ce akyMymnmpaT OoT obmyanHuTe 6aHKOBU TaKCK 1 KOMUCUOHM.

(B neBa)
®duHaHcoBM pasxoan CTtownHocT
1. dnHaHCOBM pas3xoau: 3,502,871
1.1 Pasxogm oT nocnegsalimn oLeHKN Ha (OMHAHCOBU aKTMBU 2,929,386
1.2 Paaxogm no onepauum ¢ prHaAHCOBW aKTUBM 1,893
1.3 Pa3xoam, cBbp3aHu C BanyTHW onepauuun u NpeoLeHKn 570,856
1.4 Opyrn pnHaHcoBK pasxoam 736

PurHaHCcoBM Npnxoamn

®uUHaHCOBUTE NPUXOAM B [OTOBOPHUS (POHA OTpassiBaT, KaKTO pasfuKUTe B MOMOXMTENHa
MoCOKa Ha MasapHUTE CTOMHOCTU Ha LEHHWTE KHWXKA, Taka M HauyuCreHuTe NUXBKU Mo BaHKoBWUTE
Aeno3nTu 1 NPUXOAUTE OT AMBUOEHTMU.
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(B neBa)
durHaHCcoBM Npuxoamn CTONHOCT

1. drMHaHCOBM NpUXoaM: 3,614,783
1.1 Mpuxoan oT nocneaBalim OLEHKN Ha hHAHCOBWU aKTUBU 2,974,052
1.2 MNpuxoam oT onepaumv ¢ (MHAHCOBU aKTUBU 4,487
1.3 lNpuxoAu, ceBbp3aHu € BanyTHM onepaunn 1 npeoLeHKu 532,498
1.4 Mpunxoan oT AMBNOEHTMN 102,912
1.5 Mpunxoan ot NUxeun 834

5. NHdpopmaumsa no un. 73, 1. 5 e) or Hapen6a 44 Ha KOH

O6LWa CTOMHOCT Ha HeTHUTe
aktmsu (nB.)

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

Kbem 31.12.2021 r. 3,156,340.27 1.6154
Kbem 31.12.2022 1. 3,257,755.05 1.6638
Kbem 31.12.2023 r. 3,311,433.93 1.6886

6. UHdopmaumsa no un. 73, 1. 5 x) ot Hapen6a 44 Ha KPH

ﬂpes OTHETHUAT nepunon doHObT He € M3BbpLuBal caesikm ¢ aepmnBaTtuBHN MHCTPYMEHTW.

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

doHABT HE NHBECTUPA 3HAYUTENHA YacT OT akTUBUTE CU CW No peda Ha un. 48, an. 4 3AKUCONMKN.

8. UHdbopmauma no un. 73, 1. 7 ot Hapep6a 44 Ha KOH

MHdopmauma OTHOCHO MeToda, M3MOMN3BaH 3a WM3YMCnsiBaHe Ha ofuata puckoBa €KCMo3uuus,
cbrrnacHo Hacokute Ha CESR 3a namepsaHe Ha pycka n nusumcnsasaHe Ha obLjaTa puckoBa ekcrnosuums
M p1CKa Ha HacpeLlyHaTa cTpaHa npu KONeKTUBHUTE NHBECTULMOHHM cxemu (CESR/10-788):

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvummte Ha [O® ,Cenekt [OuBnaeHT* B AepuBaTUBHU
WHCTPYMEHTU, Ce n3dmncrnsea obLia pMCcKoBa €KCno3uLMsa No MeToda Ha NOeTUTe 3a4bIDKEHMS, KaTo
BMHAru ce cnasBa OrpaHWYeHNeTOo TS Aa He HaABULLIABa HETHATa CTOMHOCT Ha akTueuTe Ha [P, kakTto
N orpaHu4YeHusTa 3a KOHUeHTpauns nocodeHn B Hapeaba Ne44/20.10.2011 r. 3a M3UCKBaHMATA KbM
OefHOCTTa Ha KOMEKTUBHWUTE WMHBECTULMOHHM CXEeMW, YMpaBfsBalLUUTE OPYXKECTBA, HaLMOHANHWUTE
WHBECTULMOHHM OHOOBE, anTepHaTMBHW WMHBECTULMOHHM (OHAOBE W nuuarta, ynpasnsBalin
anTepHaTUBHU MHBECTULIMOHHM (hOHAOBE.

9. UHdopmaumsa no un. 73, 1. 8 ot Hapen6a 44 Ha KOH
Ot aktuBuTe Ha O® ,Cenekt AnBuaeHT" He ce Ha4YUCNABaT U HE Ce M3Nnawat Takcu 3a NOCTUrHaTK
pesyntatu.

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

UHdopmaumsa no un. 76, an. 2 or Hapep6a 44 Ha KOH

I'Ipea OTHETHUA nepuoa ®doHOBLT He e CTpaHa no peno caernka.
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UHdopmaumsa no un. 76, an. 3 ot Hapea6a 44 Ha KOH

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

UHdopmaumsa no un. 76, an. 4 or Hapepn6a 44 Ha KOH

Mpe3 oTyeTHMs nepuog POHOBT He e CKMYBan XxeLkKupally CAENKU WM M3BbpLIBan Apyr Tun
onepauuu ¢ oepuBaTUBHU (PMHAHCOBU UHCTPYMEHTU C MHBECTULIMOHHA Lien 1 He e npunaran TEXHWUKK
3a edheKTMBHO yrnpaBrieHne Ha nopTtdenna.

UHdopmaumsa oTHocHo MNMonuTtukara 3a Bb3HarpaxaeHusata Ha Y[,,Cenekt AceT MeHUAMKMBLHT
EAQL 3a 2023 .

MHPOPMALIUA OTHOCHO NOJIMTUKATA 3A Bb3HATPAXOEHUATA
HA YA ,,CENEKT ACET MEHUIXKMBHT EALl 3A 2023 r.

YnpaensBawoTto gpyxectBo ,Cenekt AceT MeHnmkmbHT EAL npunara [Monutuka 3a
Bb3HarpaxaeHusaTa, KOATo onpegensi odwuTe pamku, NPUHLMNNTE U U3UCKBAHUATa MpU onpeaensHe
Ha Bb3HarpaxgeHusTa B YNpaBnsiBallo OPYXECTBO, KaTo HacbpyaBa Pas3yMHOTO M edEKTUBHOTO
yrpaBrieHne Ha pUcka Ha ynpaBnsaBaLLoTO APYKECTBO U HE NOOLLPSABa NOEMaHEe Ha PUCK, HECHbOTBETEH
Ha puckoBuTe npodunu, Npasunarta Unu y4peautenHmuTe JOKYMEHTU Ha yNpaBnsiBaHUTE KONMEKTUBHU
WHBECTULIMOHHN CXEeMM, KaKTO U He 3acsira U3MbMHEHUETO Ha 3aOb/PKEHMETO Ha YynpaBnsABaLloTo
OPY>XeCTBO Aa AelcTBa B Han-406bp MHTEPEC Ha KONEKTUBHaTa UHBECTULIMOHHA CXema.

PvkoBoacTBoTo Ha [ApyxecTBoTO BKNtouBa N3nbnHutenHus gupektop, MNMpokypucta n YUneHoseTe Ha
cbBeTa Ha aupektopute (C). PbkOBOACTBOTO 1 BCUYKM OCTaHanu cnyxurtenu Ha [pyxecTBoTo He ca
nony4yaBanu Bb3HarpaxaeHus, M3nNnaTeHW NpsKo OT yrpaBnsBaHaTa KOMEKTUBHA WMHBECTULMWOHHA
cxema O ,Cenekt OMBUOEHT® unu gpyrum Bb3HarpaxaeHusi, o06Bbp3aHn ¢ NOCTUrHaTh pesynrtaTtu Ha
ynpaenseaHaTta KUC.

OGU.[VIFIT pa3smep Ha Bb3HArpaxpgeHudarta, usnnateHun Ha P'bKOBO,lJ.CTBOTO N BCUYKM OCTaHalun
CNyXutenu oT YnpasnasalloTo gpyxectso npes 2023 r. Bbanusa Ha 291,669.79 ns.

1) O6w pa3mep Ha Bb3HarpaxaeHusTa 3a ¢umHaHcoBaTa roauMHa € pa3buBKa no
NOCTOSIHHW, [OONBMAHUTENHU C HENOCTOsIHeH XapakTep U  MNPOMEHMUBHU
Bb3HarpaXaeHus, W3NnaTteHn OT YNpaBnsABaWOTO AOPYKECTBO Ha Heropute
cnyxutenu, GpoOAT Ha nonyvyaTenuTe U KOrato € MNPUMOXUMO, BCUYKM CYMM,
u3nnaTeHW NpsAKO OT camMaTa KONeKTUBHa WHBECTULMOHHA CXema, BKIHYUTErNHO
Takca 3a NOCTUrHaTH pe3ynTaTu:

DonbnHutenHa uHdopmaums 2023
OO6w, pasvep Ha Bb3HarpaxgeHuaTa, MW3nNnaTeHn oOT
YnpaBnsiBalloTO APYXeCTBO Ha HeroBoTo PwbkoBoactBo u|291,669.79 nB.
OoCTaHanm Crnyxutenu, B T.4.:

MOCMOSIHHO! 253,563.96 nB.
O0Mb/IHUMESTHO C HEMOCMOSIHEH Xapakmep: 38,105.83 ns.
POMEHSIUBO: 0.00 ns..

bpon ngeHtTudmumnpaH nepcoHan 9

Bpon HemaeHTUdULMpPaH nepcoHan (Apyru CryxumTenn) 1

CyMVI, n3nnaTteHu npako oT camMaTta KOJNeKTUBHa
MHBECTULIMOHHA cXemMa

Takca 3a nocTurHaTu pesynratim 0.00 nB..

0.00 n..
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Ot aktmeute Ha O ,Cenekt OmBMAEHT® He ce m3nnawart noa Hukakea dopma Bb3HarpaxaneHus,
cTumynu, 6oHycu unu apyru obnarv Ha PbkoBoacTBOTO Ha [pyXeCTBOTO M OCTaHanuTe CryXutenu Ha
Y[ ,Cenekt AceT MeHnmpxmMbHT EALL.

lMocoyeHUTe Mo-rope Bb3HArpaXxaeHuss ca nonyyYyeHn oT PbKOBOACTBOTO Ha [pyXecTBOTO W
octaHanute cnyxutenu npes 2023 r. 6e3 ga ce otunTa nepuona, 3a KOMTo ce OTHaAcAT.

B NOCTOAHHOTO Bb3HarpaxgeHue ca BKIHOYEHW wu3nnateHuTe obe3leTeHns 3a BpeMeHHa
HepaboTocnocobHOCT 3a cmeTka Ha [pyxecTBOTO, CbrnacHo Kogekca 3a coumanHoTO OCurypsiBaHe,
KakTo 1 nsnnareHuTe obesLeTeHnss 3a HEU3nosn3BaH OTMYCK.

|_|pl/l pasnpenenieHNneTo Ha n3nnateHnTe Bb3HarpaXXgeHnsa e n3noni3BaHa cregHaTta Kateropmnsaund:

- ,ApaeHTudnumpaH nepcoHan“ — nuua, KOMTO CbC CBOSATA NpodecnoHanHa 4eNHOCT oka3BaT
CbLLECTBEHO BIUSIHME BBPXY PUCKOBUSA NPOdUN Ha ynpaensiBaHUTE OT YNpaBnsABallOTO
OPYXeCTBO KONEKTUBHU UHBECTULIMOHHM CXEMW, B T.M.:

Cnyxutenn Ha pPbBKOBOOHM ANBXHOCTU — BKMNOYBa 4neHoBeTe Ha CbBeTa Ha
avpektTopute Ha [pyXecTBOTO, fuvua C npeactaBuTenHa BriacT, BKAOYUMTENHO
cnyxutenute nony4unu ogobpeHune ot KOPH Ha ocHoBaHue un. 93, an. 7 BbB Bp. C an. 5
ot 3OKMCLOIMKW, kouTo moraT ga ckrnouBaT cAesnku ¢ MHAHCOBU MHCTPYMEHTU OT MMETO
Ha YnpaBnsBaWOTO [OPYXECTBO W 3a CMeTka Ha YnpaBnsBalloTO [PYXEeCTBO W
yrnpaBnsBaHUTE KOMEKTUBHU WHBECTULMOHHM CXemu, PbkoBoguTensat Ha 3BeHO
,YNpaBneHne Ha pucka“, PbkoBoguTenaT Ha 3BeHo ,HopmaTMBHO CbLOTBETCTBUE,
maBHMAT cyeToBoauTen, PvkoBoguten Ha 3BeHo ,bek oduc, npogaxbu, OTHOLEHNS C
KIUEHTUTE U MapKeTUHr;

Cnyxutenu, 4vaTO OEMHOCT € CBbp3aHa C NoemMaHe Ha PUCKOBE —BKMOYBa
PbkoBoguten u cnyxutenu Ha 3BeHO ,YNpaBneHwe Ha nopTdennu u KONeKTUBHU
WMHBECTULIMOHHUN cXeMun®;

Cnyxutenu, U3anbJ/IHABAWM KOHTPONTHU PYHKUMM — BkoyBa Cnyxutenu Ha 3BeHa
»YNpaBneHune Ha pucka“, ,HopmatneHo cboTBeTcTBUE® 1 ,CYETOBOACTBO;

Bcuukn pgpyrm  cnyxutenu, Y4MMTO Bb3HarpaxgaeHuMss ca CbU3MepuMU C
Bb3HarpaxgeHusTa Ha CIyXWTesNlM, NOCOYeHU Mo-rope, U YNMTO NpocecuoHanHu
OEMHOCTM OKa3BaT CbLECTBEHO BIIUAHME BbPXYy PUCKOBUA npocdun Ha
YnpaBnsiBawoTo APYKECTBO U yNpaBnsiBaHUTE OT HEro KONeKTUBHU MHBECTULIMOHHMU
cxemu — BKItouBa Cnyxuntenu Ha 3BeHo ,bek oduc, npogakOu, OTHOLLEHUS C KITMEHTUTE
N MapKeTUHT" u Apyru Nnpyu Hanuyue.

»HengeHTudnUMpaH nepcoHan“ — BCUYKN OpYrv CAYXXUTENKU, KOMTO ca KaTeropusmpaHu
3a uenute Ha [lonuTukata 3a Bwb3HarpaxgeHusta Ha [pyXecTBOTO  KaTo
LHengeHTnguumpaH nepcoHan”.

Pasnpep,eneHme Ha nannaTteHnTe Bb3HarpaxneHua Ha CriyxmuTenmTte npes 2023 r. no BngoBe:

OdonbnHutenHo
Tun MocTosiHHO Bb3HarpaxgeHue c |lMpomeHnueo
Bb3HarpaxkaeHue |HenocTosiHeH Bb3HarpaxpaeHue
Xapakrep
VipeHTnduLmMpaH nepcoHan 249,563.90 .. 38,105.83 iB. 0.00 ne.
Opyrv cnyxutenu 4,000.06ns.. 0.00. .. 0.00 ne.
OBLWO: 253,563.96 nB.. 38,105.83 n.. 0.00 ns.

O6wunte pasxoamn 3a nepcoHana npes 2023 r. Bbanua3art Ha 344,585.65 nB., KaTto B TSIX Ca BKIOYEHU
pasxooute 3a Bb3HarpaxgeHusTa Ha PbkOBOACTBOTO UM BCUYKM OCTaHanu cnyxutenn ot
YnpaBnsiBawoTto apyxectso npe3 2023 r. B pasmep Ha 290,768.25 nB., pasxoau 3a couumarnHu
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ocuryposku B pasmep Ha 37,690.61 nB. M pasxodn 3a OOMbIHWUTENHO 34pPaBHO, OONBLIIHUTEMHO
NEHCMOHHO OCUrypsiBaHe 1 Bayyepu 3a xpaHa B pa3mep Ha 16,126.79 ns.

PasxoguTe 3a OONbIAHUTENHO 340paBHO M NMEHCUOHHO OCUrypsiBaHe, KakTo U BayyepuTe 3a XpaHa ca
yacTt oT obLia HeaNCKpeLMOHHa MONUTUKA, KOSTO Ce OTHAacCs 3a USMnoTO ynpaBnsABallo APYXECTBO U
cbrnacHo un. 108 an. 2 ot 3KNCIOIMKWU cblumTe He ca BKIHOYEHM KaTo MU3NMaTEHN Bb3HarpaxaeHus
Ha PbKkoBoACTBOTO Ha [Ipy>KeCTBOTO U OCTaHanuTe Cnyxutenu. B Tean pasxoam ca BKIIOYEHU pa3xoau
3a JobpoBOMHO 3OpaBHO ocurypsiBaHe B pa3mep Ha 4,094.79 nB., pasxogu 3a [OMbIHUTENHO
006pOBONHO NEHCUOHHO OCUrypsiBaHe B pa3mep Ha 2,732.00 nB. n pa3xoau 3a Baydepu 3a XpaHa B
pa3mep Ha 9,300.00 ns.

Mpe3 2023 r. [OpyXecTBOTO € M3BBLPLUUIIO pas3xodu, CBbp3aHu C obyvyeHue u nogabplkaHe Ha
KBanudukaumnaTa Ha nepcoHana, B pasmep Ha 3,125.42 ns.

[pyXecTBOTO He e uannawano KoMneHcauun npu npekpaTsiBaHe Ha AOrOBOPU Ha CIY>XUTENWU, OCBEH
obeslleTeHnsATa 3@ HEN3NOS3BaH roAMULLEH OTMYCK.

2) Obwa cyma Ha wusnnateHUTe Bb3HarpaxpgeHus ¢ pa3buBKa no Karteropuute

CNY>XUTeNU unuM Apyru YieHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

3A0CKUCOnkKu:
Kateropus crnyxurenu Aonbnhutento
MocTosiHHO Bb3HarpaxageHue c |lpomeHnuBo
cbrnacHo un. 108, an. 1 Bb3HarpaxaeHue | HernocCTosiHeH Bb3HarpaxaeHue
30KUCONKM PaxA PaxA
XapakTtep
VpoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPLKOBOAHM 75,603.00 n. 23,928.34 1. 0.00 .
OJTBXXHOCTHU - Bucwe
PBbKOBOACTBO

WoeHTuduumpad nepcoHan -
Cnyxutenute Ha pPbKOBOAHM
AMTbXHOCTU - apyru 64,481.98 nB. 4,636.28 nB. 0.00 nB.
CNyXuUTenwn,  pasnumyHuM  oT
BMCLLM PBKOBOAUTENN

VpoeHTuduumpaH nepcoHan -
Cnyxurtenure, YMATO ENHOCT

72,907.88 nB. 9,541.21 ne. 0.00 nB.
e CBbp3aHa C NoemMaHe Ha
puckoBe
WpeHTuduumpaH nepcoHan -
Cnyxutenure, M3NbIHABALLM 28,771.04 ns. 0.00 nB. 0.00 nB.
KOHTPOIHU pyHKUMK
VinenTuduumpar nepcoxan 7,800.00 nB. 0.00 nB. 0.00 nB.
Opyrv cnyxutenu
HewnnenTupuumMpan nepconan 4,000.06 ns. 0.00 . 0.00 ..
- Opyru cnyxuTtenu
OBLLO: 253,563.96 ne. 38,105.83 ns. 0.00 ne.

3) OnucaHue Ha HAYMHUTE HA U3YUCIIEHMNE Ha Bb3HarpaxaeHusaTa u obnarure:

Y[ “Cenekt AceT MennopkmbHT EAL npuvema n npunara Nonutnka 3a Bb3HarpaxgeHuata ¢ uen
onpegensiHe Ha NPUHUMNUTE 3a QOpMMpaHe Ha Bb3HarpaxaeHusaTa B YNpaBnsBalloTO OPYXECTBO,
KOUTO MoraT ga BKIuYBaT 3annatv 1 apyrn UHaAHCOBU W/MNM MatepuanHn CTUMYNN, BKITFOYUTENHO
obnaru, cBbp3aHu ¢ AOOPOBONTHO NEHCUOHHO W/UNKY 34PaBHO OCUTypsIBaHe.

Bb3HarpaxaeHneTo Ha nepcoHana Ha Y[ “Cenekt AceT MeHnmxMbHT® EALL BKNtoYBa BCUYKM DOPMM
Ha NnawaHus U CTUMynu, HanpaeBeHu NPsiKo oT [pyXeCTBOTO Uin KOCBEHO (HanpaBeHU OT CBbP3aHu
¢ [pyxecTBOTO n1ua U/unm akumoHepun) 3a U3BbpLUBaHUTE OT NepcoHana AenHOCTU.
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M3annawaHoTto ot Y[ “Cenekt AceT MeHnmkmbHT® EAL] Bb3HarpakaeHne CbOTBETCTBA Ha BMaa Ha
npeaocTaBsaHUTE nNpodecuoHanHu Yycnyru; HMBOTO Ha obpas3oBaHME Ha ChyXutens; HUBOTO B
KopnopaTMBHaTa CTPYyKTypa, KOETO 3aeMa; MpPOdeCUMOHANHUA OMUT; HaloXeHUTE OrpaHuYeHust
(3abpaHa 3a u3BbpLIBAHE Ha onpeaeneHa AEeWHOCT UNn AenCcTBMe, HECbBMECTMMOCT 3a 3aeMaHe Ha
OJTBXXHOCT MO AOMBbIIHNTENHO MPaBOOTHOLLUEHME U Ap.).

OcBeH OCHOBHUTE NpMHUMNK Ha [MNonuTukaTta, Npu hopMUpPaHe Ha Bb3HarpaXaeHusiTa Ha CnyxuTenure
ce npunarar U crnegHnTe AOMbIHUTENHN TakMBa, a UMEHHO:

- Cb3daBaHE Ha 4dCeH perfnamMeHT 3a cbopMMpaHe Ha TpyaoBUTE Bb3HaArpaxXneHud, Ha Oasa
d)yHKLI,I/IOHaJ'IHVI 3agayun n onepatnBHa HaToOBapeHOCT,

- NpunaraHe Ha Kogekca Ha Tpyaa v nog3akoOHOBUTE akTOBeE MNMpu pernaMmeHTnpaHe Ha 3anjalaHeTo;

- OCcUrypsiBaHe Ha HMBa Ha 3annallaHe, CbOTBETCTBALLM Ha MPUHOCA, KaYecTBOTO M NoTeHuMana Ha
YOBELLIKM pecypcy;

- Cb3faBaHe Ha CTMMYNM W MPEANoCTaBkM 3a MOBULIABAHE Ha €(EKTMBHOCTTA Ha Tpyaa 4pes
ycTaHoBsIBaHe Ha sICHM 1 0BEKTMBHM NpaBua 3a onpefensHe Ha HAWBMayanHata paGoTHa 3annaTa
Ha CryXuTenure;

- npepgoTBpatdBaHe Ha BCAKa cbopma Ha AOUCKpUMUHaAUMA u HepaBHOCTOVIHO TpeTnpaHe Ha
cnyxutenute rnpu onpegenaHe n goroeapdHe Ha TeXHUTE Bb3HarpaxageHus.

HuBoTO Ha 3annaiaHe Ha cnyxutenute, ndnbiHABaLM KOHTPOJTHU d)yHKU,I/IVI, CNYyXXUTEJTUTE YUATO
JenHocT e CBbp3aHa C NnoeMaHe Ha pUCKoBe, Ha CIy>XUTenute, YNNTO Bb3HarpaxxaeHuda ca CbpasmepHu
C Te3n Ha npegxogHuTte aOBe rpynu, € TakoBa, 4Ye [da MNo3BOoJInN Ha ﬂpy)KeCTBOTO Aa Haewma
KBaJ'IVICbVILI,VIpaH M ONUTEH NepcoHasn Ha CbOTBETHUTE NO3NLINN.

Y[ ,Cenekt Acet MeHnaxmbHT EALl dopMmmnpa eguHCTBEHO NOCTOSIHHO Bb3HarpaxaeHue, KoeTo ce
onpeaens B CKIO4eHUTE AoroBopu. B NOCTOAHHOTO Bb3HarpaXKgeHue ce BKNoYBa:

- OcHoBHa paboTHa 3annaTta, onpegeneHa CbrMacHO AencTeBallata HopMaTtuBHa ypeaba w
npunaraHaTa cucTeMa Ha 3annaiiaHe Ha Tpyaa;

- yl'lpaBJ'IﬂBaLIJ,OTO APYyXeCTBO u3nnawia Aonb/IHUTEeNHN TpyaoBW Bb3HarpaxXgeHmuda C HenoCToAHeH
XapakTtep, B npeasnaeHnTe B Kopekca Ha Tpyaa, B Hape/J,GaTa mnnn B gpyr HOpMaTuUBEH akT USBbHPEOHU
cny4au, KaTo Hanpmumep 3a U3BbHpPeneH Tpya;

- [pyrv TpyooBY Bb3HarpaXkaeHusi, onpeaesnieHn B HOpMaTUBEH akT M HEBKITHOYEHW B MPEAX0AHUTE ABe
XMnoTesu;

- Bb3HarpaxxgeHus no 4OroBopu 3a yrnpasneHue u apyrn HeTpygoBy JOroBOpU — NnatlaHe, yCTaHOBEHO
B UHOUBMAYanNHUSA OroBOp, KOETO HE € NOCTaBEHO B MNpsika 3aBUCUMOCT OT OLleHKaTa 3a U3NbfIHEHNETO
Ha genHocTTAa.

HenapunyHuTe Bb3HarpaxaeHvs B YNpaBnsiBalloTO OPYKECTBO MOraT [a BKIHOYBAT KOMNEHCALMOHEH
nakeT - CPeACTBa 3a 34paBHa NpodunakTuka, cpeacTea 3a nogobpsiBaHe ycroBusiTa Ha Tpyaa U
TEXHUYecKaTa/KOMMIOTbpPHA OGEe3MNeYeHoCT, CcpeAcTBa 3a MoBMLIABAHE Ha npodecroHanHaTa
KBanudmKaLus, Kakto U AOMbIHATENHU CTUMYM CBbP3aHu C OBGPOBOMHO NEHCUOHHO W/UNN 30paBHO
ocurypsiBaHe 1 3acTpaxoBku, Npu cna3BaHe Ha obLWwuTe NPUHLMMIM Ha Tasu NonuTuKa.

YnpaBnsiBawoTo APYXEeCTBO MOXe [a u3nnawa AOMbIHUTENHW Bb3HarpaXAeHUs C HEnoCTOSIHEH
XapakTep, KOMTO He ca MPOMEHNNBU U He 3aBUCAT MO HUKAKbB HA4YMH OT MOCTUrHAT pe3ynTaT U He
oKasBaT CblUECTBEHO BMMSIHAE BbpXy PUCKOBUS NPOduUN Ha ynpaensisBaHute oOT [pyecTBOTO
KOMEKTUBHM WHBECTULIMOHHM cXxeMu nofd dopmaTta Ha eOHOKpaTHW Bb3HarpaxaeHus, Lenesu
KOMMNeHcaLummn 3a N3NbiHEeHNe Ha JOMbITHUTENHO Bb3OXEHW UMW YCNELLHO U3MbIIHEHW AOMbIHUTENHN
3apgaun. JonbrHUTENHU Bb3HarpaXKoeHus MoXxe aAa ce usnnawaTt crnef nonoXxutenHn dgpuHaHcoBu
pes3ynTaTy 3a MUHan Nepuos U NO3UTMBHM NPOrHo3n 3a 6baeLl Nepuoa.

yl'lpaBJ'IFlBaLIJ.OTO AOPY>XeCTBO He Ce Bb3non3Ba OT U3BbHPeaAHa OAbpXaBHa NOMOLL,.

Mpu npekpaTsiBaHe Ha TPYAOBOTO NPaBOOTHOLLEHUE Ha CIYXUTENuWTe ce mannawaT obesweTeHus B
cnyyavTe, Mo peda v B pasmepute, onpeaernenu B Kogekca Ha Tpyaa.
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YnpaBnsiBawoTo OPYXeCTBO He dopmupa M He npunara cxemn 3a obeslieTeHuns, CBbp3aHu C
NpeacpovyHO MEHCUOHMPAHE Ha CNYXXUTENW, KakTo M Ha JAONbfHWTENHWM obnarn, CBbp3aHu C
MeHCUOHMpaHe.

Y[ ,Cenekt AceT MeHnmKMbHT® EALL HE u3nnatila Ha Cny>XuTenu Bb3HarpaxaeHusi, CTuMynn, 6oHycu
n gpyru obnaru ot akTUBMTE Ha ynpassiBaHUTE AOroBOpHM POHOO0BE.

Y[ ,Cenekt AceT MeHnmxkMbHT® EALl 61 Mmorno ga dopmmpa 1 NpOMEHIMBO Bb3HarpaXaeHue, kaTo
ce cnassart CrnegHuUTe U3NCKBaHNSA:

Han-manko 50 Ha CTO OT NPOMEHNMBOTO Bb3HArpaXKaeHNe ce CbCTOM OT OSNOBeE Ha eaHa uIm
noBeYye KONEKTUBHU MHBECTULIMOHHM CXeMM, ynpaensiBaHute ot Y[, kaTo To3n npar e 30 Ha
CTO, aKo yrnpaBneHMeTo Ha CbOTBETHATA KONMEKTMBHAaTa MHBECTULMOHHA CXxeMa NpeacTaBnsBea
no-manko ot 50 Ha cTo oT 06LWKA NopTdenn, ynpaBnsaBaH OT YNpaBnsiBawoToO APYXECTBO;
OsnoBeTe no 7. 1 ca 06eKT Ha nogxoAasLa NONUTKUKAa 3a 3aabpkaHe, Lensiia nocTuraHe Ha
CbOTBETCTBME MEXAy CTUMYNUTE U UHTEpecuTe Ha YNpaBnsABawoTO OpPYXEeCTBO,
yNpaBnsiBaHUTE KOMEKTUBHW WHBECTULMOHHW CXeMU W MnpuTexaTenuTe Ha AsnoBe, KaTo
nonuTMkaTa 3a 3agbpXaHe ce npurara Kakto Mo OTHOLUEHME Ha He pa3cpoyeHaTa YacT, Taka
1 NO OTHOLLIEHME Ha pa3CcpoyeHaTa YyacT OT MPOMEHMMBOTO Bb3HArpaxaeHue no T1. 3;

He no-manko ot 40 Ha CTO OT NPOMEHNMBOTO Bb3HArpaxaeHue ce pascpoyBa 3a nepuoj c
MUHMManHa npPOABLITKUTENHOCT TPU TFOAMHM B 3aBMCMMOCT OT Nepuopa Ha AbpXkaHe,
npenopbyYyaH Ha MHBECTUTOPUTE B CbOTBETHAaTa KOJNIEKTMBHA WHBECTULMOHHA CXema, U B
CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHATA CXEeMa; Bb3HarpaXKaeHWeTo ce
nsnnaiia nponopumnoHanHo BbB BpEMETO, a Npu 0COBEHO ronsam pa3mep Ha NPOMEHITMBOTO
Bb3HarpaxaeHue nannaiwlaHeTo Ha Han-manko 60 Ha CTO OT cyMaTa ce pa3cpoyBa;
YnpaensBaLLoTO OPYKECTBO MOXe Aa He npwnara uanckeadusata no 1. 1 - 3 3a nuuara no un.
3, an. 1, ako oBLWMAT pasmep Ha roguLIHOTO NPOMEHITMBO Bb3HarpaxaeHue Ha CbOTBETHOTO
nuue He npesuwasa 30 Ha CTO OT OBLLOTO My MOCTOSIHHO Bb3HarpaxieHne u He npesyLLaBa
30 000 nB.;

Korato Bb3HarpaxaeHneTo € o6Bbp3aHo € pesyntatuTe OoT AeMHOCTTa, HEroBUAT o6LL pasmep
ce OcHOBaBa Ha KOMOMHaLMa OT oueHKaTa 3a pesyntaTtuTe Ha OTAENHOTO nuue U Ha
OpraHn3aLmnoHHOTO 3BEHO, B KOeTo paboTu, Unn Ha CbOTBETHaTa KOMNEKTMBHA MHBECTULMOHHA
cXema, pUCKOBMSA 1 Mpohun, KakTo 1 LUSNOCTHUTE pe3ynTaty Ha YNpaBnsBaLwoTo APYXECTBO,
KaTo oueHKaTa Ha UHAMBUAOyanHWTe pe3yntaTu ce U3BbpLUBa Bb3 OCHOBa Ha (QMHAHCOBM U
HedMHaHCOBKM NokasaTenu;

OueHkaTa Ha pe3ynTaTuTe € 4YacT OT OUEeHbYEeH npouec, obxBalall nepmon OT HAKOJKO
roanHn, cbobpaseH ¢ nepvoda Ha AbpxaHe, npenopbyaH Ha MHBECTUTOPUTE B KOJEKTMBHA
WMHBECTULMOHHA CXema, ynpasrnsiBaHa oT YNpaBnsBaLLoTo APY>KECTBO, C LieNT Aa Ce rapaHTupa,
Yye OUEHsABAaHETO Ce OCHOBaBa Ha MO-AbIITOCPOYHM pe3ynTaTtM Ha KOmneKkTMBHaTa
WHBECTULIMOHHA CXema W PUCKOBUSI 1 Mpodun, KaKTO M Ye (hakTUMYecKOTO u3nnaljaHe Ha
ernemMeHTUTe OT Bb3HarpaxgeHueTo, 06Bbp3aHM C pesyntatuTe, Ce pas3cpoyBa B CblUWS
nepuog;

M3mepBaHeTO Ha pe3yntatuTe OT AeWHOCTTa, U3MNON3BaHO 3a N3YKCIsiBaHE Ha NPOMEHNUBUTE
€rNeMeHTN Ha Bb3HarpaxaeHWeTo UM CbBKYMHOCTUTE OT MPOMEHSMBU €NEMEHTU, BKITOYBA
LSANOCTEH MEXAHU3BM 3a KOPEKUMM C Lien OTYMTaHe Ha BCUYKM HAcTosALWM 1 ObaeLmn puckoBe;
MnawaHuaTa, CBbpP3aHU C NPEACPOHHOTO NPeKpaTaBaHe Ha JOroBoOp, OTpassiBaT NOCTUTHATUTE
B TEYEHWE Ha BPEMETO pe3ynTatv M ca OnpenerieHn no HavvH, KOMTO [a He Hacbp4aBa
Heycnexa;

YnpaBnsiBalloTO APYKECTBO HE M3Nnalla rapaHTMpaHO NPOMEHITMBO Bb3HArpaxxaeHue;
[MpomMeHNMBOTO Bb3HarpaXgeHue, BKIIOYMTENHO pascpoveHaTa 4yacT OT Hero, ce mannawa
€[MHCTBEHO aKo € CbOOpa3eHOo C USMOCTHOTO (PMHAHCOBO CbCTOSIHME Ha YNpaBnsBaLloTO
OPYXXeCTBO U e onpaBAaHo OT [MefHa ToYka Ha pe3ynTaTuTe Ha OpraHM3aunoOHHOTO 3BEHO, B
KoeTo paboTu NUUETOo, Ha CbOTBETHATA KONMEKTMBHA MHBECTULMOHHA CXeMa N Ha CbOTBETHUS
CNyXuTern, KaTto NnpwW He3agoBONMUTENHWM UMM oTpuuaTtenHu (UHAHCOBM pesynTaTn Ha
YnpaensBaLLOTO APYXECTBO UMM HA CbOTBETHaTa KONEKTUBHA MHBECTULIMOHHA Cxema obLwmaT
pasMep Ha NPOMEHNUBOTO Bb3HArpaxgeHwe ce HamansgBa 3HaYUTENHO, BKIOUYUTENHO C
HamansiBaHe Ha TeKyLlM KOMMeHcaLl M1, HaMmansasaHe Ha CyMu, HaYUCNeHW 3a MUHan nepuog,
UNU Bb3CTaHOBsIBaHe Ha BeYe HAuNCIEeHO Bb3HarpaxaeHue;

CnyxuTenuTe ce 3agbipkaBaT Ja He U3MNon3BaT NIMYHK CTpaTerMm 3a orpaHnyaBaHe Ha pucka
UNKU 3acTpaxoBaHe, CBbP3aHO C Bb3HarpaxaeHusTa unm OTroBOPHOCTTA, C LieNn HamanssaHe
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Ha pUCKOBO 0OBbp3aHNTE ePEKTN BbpXY Bb3HArpaXxaeHMeTo UM, NpeaBuaeHn B JOroBopuTe
nM;

- Jluuata, KOUTO ca NOMy4MnU NPOMEHNMBO Bb3HarpaxaeHve, TpsibBa Aa ro BbpHaT U3LSNO Unn
0oT4YacTH, KOraTo € M3MMaTeHo Ha OCHOBaHME [AaHHW, KOMTO BMOCNEACTBME Ca ce okasanu
NOrpeLUHn unu noasexaalln, He ca U3NbiHEHWN NpeaBapUTENTHO ONpeaeneHn B NonNnTMKaTa 3a
Bb3HarpaxaeHuaTa KpuTepuu UM MokasaTenu 3a MoflyyaBaHe Ha  NPOMEHMMBO
Bb3HarpaxaeHue, ako € Hanuue 3Ha4yMTENHO BriolaBaHe Ha (PUHAHCOBOTO CbCTOsSIHME Ha
YnpaBnsBaLLoTO APYXECTBO, BOAELLO A0 HEraTUBHU HETHW (PMHAHCOBM pe3ynTaTi, 0cobeHo B
crnyyauTe, KOraTto B pesynTaT Ha ToBa MOXe [a Ce OYakBa npekpaTsiBaHe Ha AeWHOCTTa Ha
APY)XECTBOTO, ca HacTbNUMN U3BbHPeaHM obCcTosATEeNCTBa, BOAELWM 4O 3HAYMTENEH PUCK 3a
(hvHaHcoBaTa CTabUNHOCT UNu APy 4bAroCpPOYHN UHTEPECU Ha YNpaBnaBaLLoTo ApYKeCTBO,
KaKTO M B Criy4all Ha NPecTbNIEHME NN pasKpMBaHE Ha CEPUO3HU MPOMYCKK, 3roynoTpedw,
NIMMNCK, KOUTO B 3HAYUTENHa CTeneH ca BRowWWNM OOBepUETo u/unu pesyntata Ha Y[. B
JOrOBOpUTE Ha Te3n nuvua ce BKMYBAT Khaysu, KOUTO [a rapaHTupaT BpbliaHeTo Ha
ropeonncaHoTo Bb3HarpaxaeHve. PelleHneTo 3a Bb3CTaHOBSIBAaHETO ce B3eMa oT CbBeTa Ha
OVPEKTopUTE;

- [MpomeHNMBOTO Bb3HarpaxaeHue He ce M3nnawia NocpeacTBOM MHCTPYMEHTU UMM METOAM,
KOWTO yrecHsiBaT 3a00uMKansiHeTo Ha nocoveHuTe B MNonutukata U3NCKBaHMUS.

yl'lpaBJ'IﬂBaIJJ,OTO OPYyXeCTBO onpegena noaxoadwo CbOTHOWeEeHMe Mexay nOoCTOAHHOTO U
NPOMEHNNBOTO Bb3HarpaxgeHume, Kato NoCToOAHHOTO Bb3HarpaXgeHme ga npeacrasidBa A4OCTaTb4YHO
BUCOK [OA51 OT UANOTO Bb3HArpaxKgeHme m ga no3sosidBa npuiaraHeto Ha rbBKkaBa MNOJINTUKA MO
OTHOWEHNne Ha npoMeHNMBUTE e€eJieMeHTU Ha Bb3HarpaxaeHuneTto, BKIMIYUTEJNTHO Bb3MOXHOCT
NPOMEHNNBO Bb3HArpaxxgeHne ga He ce nanjatia.

4) PesyntatbT OT lpernegute no un. 108, an. 7 v 8 3OKUCAOMNKW, BknouutenHo
€BEeHTYyarnHoO KOHCTaTUpPaHU HepeaHOCT!:

MNpernen no yn. 108, an. 7 30KNCOMKA

MeprognyHnAT HesaBucum nperneq kbm 2023 1. Ha MNMonuTukata 3a Bb3HarpaxgeHusa Ha Y[ ,Cenekr
AceT MennpxkmbHT EAL] (MonuTtukarta) Ha ocHoBaHue yn. 108, an. 7 3QKNCAOIMKU e n3BbplueH Ha
17.01.2024 r. oT nuuata C HaA30pHU YHKUUM — HEeu3nbhHUTEenHUTe uneHoBe Ha CbBeTa Ha
OMpeKTopUTE N MNpUTEXaBally OMUT B YMpaBNeHWETO Ha pucka W Bb3HarpaxpaeHusata, kKato e
YCTaAHOBEHO, Ye ca cnas3eHun nanckeaHuaTa Ha yn. 108, an. 4 ot 3OAKUCAMNKW 1 He ca KOHCTaTMpaHu
HepegHocTn, obwarta cuctemMa 3a Bb3HarpaxgeHuss QyHKUMOHMpA MO npegHasHayeHue,
N3nnawaHusaTa Ha Bb3HarpaxgeHusaTa ca noaxogsiiy U puckoBUAT Npodun, 4bNroOCPOYHUTE Lenu 1
3ajaun Ha [pyXKecTBOTO cCa ajeKkBaTHO OTpaseHM M B CbOTBETCTBME C HALMOHANHUTE W
MEeXOYyHapOoaHWUTE pa3nopeadu, NPUHUMNN N CTaHaapTy.

OpyxecTBoTO He cbcTaBsa KoMucusa No Bb3HarpaxaeHusTa, B3eMankvm noj BHUMaHue dakropute 3a
NPONoOpLUOHANHOCT Ha KOMMNaHWATa NO OTHOLLEHWE Ha pasnUYHUTE XapakTepUCTUKN U KpuTepumTe 3a
pasMep, BbTpeLLHa OpraHn3auus, ectectso, 06xBaT U CNOXHOCT Ha AENHOCTUTE.

Mpernea no un. 108, an. 8 3OKNCOMNKA

Ha ocHoBaHwue yn. 108, an. 8 30KNCOIMNKN 3seHo ,HopmaTtueHo cboTBeTcTBUE KkbM Y[ ,Cenekt AceT
MenngpxmbHT EAL n3sbpwum Ha 24.01.2024 r. ueHTpaneH u He3aBUCUM BbTPELUEeH nperneg Ha
n3nbrHeHneTo Ha MNMonutnkaTa 3a Bb3HarpaxaeHuata Ha Y[ ,,Cenekt AceT MeHUmxMbHT EA[L, kKakTo
W NpeacTaBun pesyntaty OT aHanu3 Ha BCUYKUTE M3NMaTeHW Bb3HArpaxaeHns Ha naeHTuduumnpaHms
nepcoHan kbm 2023 r., CbabpXall, AaHHN OTHOCHO M3MbIIHEHMETO Ha [NonuTukara.

O® ,,Cenekt OnBugeHT" HAMa co6¢cTBeH nepcoHan. Ot aktuBuTte Ha A® ,,CenekT AuBuaeHT" He
ce u3nnaiwiat nop HUMKakBa ¢popma Bb3HarpaxgeHusi, CTUMynu, 60Hycu unum gpyrm obnaru Ha
PbkoBOoACTBOTO Ha [pyXecTBOTO M BCUYKM OCTaHanu cnyxutenu Ha Y[ ,,Cenekt Acet
MenunaxmbHT® EA[L.

Mpes 2023 r. dpyxecTtBOoTO € uannatmno 291,669.79 nB. pa3xoau 3a Bb3HarpaxaeHusi. Crneq aHanms
Ha u3nnaTeHWTe Bb3HarpaxgeHus, 3BEHOTO KOHCTaTvMpa, Ye MOCTOSIHHOTO Bb3HarpaxgeHve Ha
noeHTumumpaHua nepcoHan 3a 2023 r. Bb3nm3a Ha 249,563.90 ns. lMpe3 cbwaTta roguHa Ha
naeHTUULUMpaHua nepcoHan € W3NnaTteHo [[ONbMHUTENHO Bb3HarpaXaeHue ¢ HEenocTosHEeH
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XapakTep, KOETO He € CBbp3aHO C MOCTUrHaTW pesynTtatu Ha ynpasnseaHuTe KWUC, B pasmep Ha
38,105.83 nB.

MpernegsT ycTaHoBK, Ye npes 2023 r. ugeHTUMULMPaHUAT NepcoHan ce CbCTou OT 9 ayLum.

3a uenuTe Ha aHanuaa Ha Bb3HarpaxaeHuaTa u usnbnHeHneTo Ha lMNonutukaTa, B CbOTBETCTBUE CbC
3aeMaHnTe ANBXHOCTU, MASHTUUUMPaAHUAT NepcoHan npes roanHara e kateropusupaH no cneaHus
HaYuH:

- CnyxwuTenu Ha pbKOBOAHW AnbXHOCTK: 6 Bp.;

- CnyxuTenu, YnaTo AeiHOCT e CBbp3aHa c noemaHe Ha puckose: 2 6p.;

- CnyxuTenu, uanbrHaBawn KOHTPONHW yHkumu: 1 6p.;

- Bcuuku gpyru cnyxutenu, YUUTO Bb3HarpaXaeHus ca CbU3MEepUMK C Bb3HarpaxaeHusita Ha
CMYXXWTENU, NMOCOYEHW NO-rope, W YUUTO NPodEeCcUoHanHu AeHOCTU OKa3BaT CbLUECTBEHO
BMMSAHUE BbPXY PUCKOBMS Npochun Ha YNpasnsasalloTo APYXKECTBO W yNpaBnaBaHWTe OT Hero
KONEKTUBHU UHBECTULMOHHU cxemu: 1 Bp.

Cnepn M3BbplIEHUTe npernen u aHanus, 3eeHo ,HopMaTMBHO CLOTBETCTBUE KOHCTaTHpa, Ye
He ca Hanuue HenbLMHOTH, HeCHLOTBETCTBMA M MPONYCKW NPU Cna3BaHeTO M3UCKBAHUATA Ha
MonuTukaTa 3a Bb3HarpaxaeHusaTa Ha Y[ ,,Cenekt AceT MennaxmuHT EA[l npes 2023 r.
MonuTukata 3a sbaHarpaxaeHuata Ha Y[ ,Cenext AceT MeHUaxXMBHT EAL] € 4OCTBMHA HAa UHTEPHET
cTpaHuuaTa Ha YnpaensaBaLwoTo ApyXecTBo - www.selectam.bg.

5) CobuwecTBeHM NpomeHu B npuetaTa MonuTuka 3a Bb3HarpaxaeHusaTa:

MonuTukaTta 3a Bb3HarpaxgeHusita Ha Y[ ,Cenekt Acer MeuumpkmbHT' EAJl onpegens obwwure
pamKku, NPUHLUMNK U U3UCKBAHUS 3a ONpeaensiHe Ha Bb3HarpaxaeHusTa B YnNpaensaBsalloTo ApyXecTBo
B CLOTBETCTBME C MPWIOXKUMWTE HAUWOHANMHU U €BpONenckn perynauuvi, BbBEAEHU upes
pasnopeabute Ha [upektusa 2014/91/EC Ha Ebponeiickusi napnameHT u Ha CbBeTa, Kakto U C
HacokuTe 33 pasyMHu NONWUTUKMA 33 Bb3HarpaxaeHus ckrnacHo [upektusarta 3a npeanpusatusaTa 3a
KONEeKTUBHO MHBECTUpaHe B NpexBbpnuMu LieHHU kHuxka Ha ESMA, kouTto Komucusata 3a puHaHcoB
Haj3op e npuena ga cnasga.

Ha 31.12.2019 r. ca oBHapoasaHu npoMenu B un. 108, an. 4, 1. 12 v 14 v an. 7 Ha 3OAKACONKA.
NameHeHusATa Bnun3aT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoaaHu npomenu B Hapenba
Ne48 ot 20.03.2013 r. 32 U3UCKBAHUATA 3a BbaHarpaxaeHuaTa. CroTBeTHO, npuetaTa MNonutuka 3a
Bb3HarpaxgexuuaTa Ha Y[ ,Cenekt AceT MeHnmpxkmbHT' EALl @ n3meHeHa ¢ pelwenne Ha Cbeeta Ha
[AVpeKTopuTe Ha 3aceaaHue, nposegeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponeiickus napnameHT n Ha Cbeeta oT 27 Hoemspyu 2019 r. 0THOCHO
OMNOBECTABAHETO Ha MH(OPMALMUS BB BPb3Ka C YyCTONYMBOCTTA B CEKTOpa Ha (hHaHCOBUTE yCnyru ce
npunara ot 10 mapt 2021 r. PernameHTsT € 3a4b/mKUTeneH B CBOATa UANOCT U ce npunara npsko Bbe
BCUYKN AbpXaBu YneHkn Ha EC. BbB Bpb3ka ¢ Hero, npueTarta lNonuTuka 3a Bb3HarpaxaeHusTa Ha Y/
,Cenext AceT MeHnapxmMbHT' EAJ] e nameHeHa ¢ pelwexune Ha CbBeTa Ha AUpeKkTopute Ha 3acefaHue,
npoBeneHo Ha 10.03.2021 r.

Hsma npomeHu B Monutukata 3a Bb3HarpaxaeHus npes 2023 .
Kpacumupa KogxxamaHosa

M3nbnHuTEeneH aupexkTop

Y[ ,Cenekt AceT MeHnmpkMbHT" EAL

[Od"Cenekr QuBngeHT”
Codpus, 26 sHyapu 2024 r.
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AOKJIAQ HA HE3ABUCUMWUA OOUTOP

[o cobcTBEeHMUMUTE Ha AANOBe Ha
HoroBopeH ®oHA “CenekT AUBUAEHT"
rp. Cothwms, 6yn. ,,Bunrapus“ Ne 58, Bx. C, er. 7, an. 24

Hoknap oTHOCHO oguTa Ha hMHAHCOBUSA OTYET
MHeHue

Hue n3sbplmxme oauT Ha huHaHcoBMS oTueT Ha [JorosopeH dong ,Cenekt Auenaent” (,doHaa"), ChabpkKaLL,
oTyeTa 3a (hMHaAHCOBOTO CbCTOAHME KbM 31 aekemepu 2023 r. u oT4eTa 3a neyanbarta unu aarybara u apyrus
BceobxBaTeH A0X0[, OTYETa 3a NPOMEHUTE B HETHUTE aKTUBU, MPUHAANEXaLUM Ha UHBECTUTOPUTE B AANOBE U
oT4YeTa 3a NapuyHUTE NOTOUM 3a roauHaTa, 3aBbpluBaLla Ha Tasu AaTa, KakTo U NOACHUTENHUTE NPUNOXKEHNS
KbM (DUHAHCOBHS OTYET, CbAbPXAalUM CbliecTBeHa MHGOPMaLMs OTHOCHO CYETOBOAHATA MOMUTMKA U Apyra
NOsICHUTENHa WHgopmaums.

lNo Hawe MHeHVe, NPUNOXEHUNT (hMHAHCOB OTYET AaBA BAPHA U YECTHA NPe/CTaBa 3a (PUHAHCOBOTO ChCTOSHIE
Ha PoHaa kem 31 pexkemspy 2023 r., HeroeuTe OUHAHCOBM PE3YNTATH OT AEHHOCTTA W NapUYHUTE MY MOTOLM
3a roguHata, 3aBbpliBalia Ha Taswu Aara, B cboTBeTCTBME ¢ MexayHapoaHuTe ctaHgoapTh 3a chUHaHCoBO
otyutaHe (MC®O), npuetn ot EC 1 6bnrapckoTo 3akoHogaTencreo.

Baza 3a n3pazsaBaHe Ha MHeHue

Hwve n3sbpwnxme Hawus oauT B cboTeeTcTBUE ¢ MexayHapoaHute oauTopcku ctaHgapti (MOC). Hawwure
OTFOBOPHOCTW CbIMAcHO TE3W CTaHAapTW ca OnucaHu JAOMbIHUTENHO B pasfdena OT Haluua [oKnag,
,OTrOBOPHOCTW Ha 0AMUTOPa 33 0AUTA Ha huHaHcoBKA oTYeT". Hue cMe HesaBucUMK oT DoHAA B CLOTBETCTBUE
¢ ,MexayHapoaHus eTWYeH KOAEKC Ha NpOEeCcUMOHAmNHUTE CYETOBOAWUTENMU (BKMIOYUTENHO MexayHapoaHu
CTaHaapTw 3a HesaBucuMocT) Ha CbBeTa 3a MeXayHapoAHU CTaHAapTH No eTvka 3a cuyeTosoauTenn (Kopekca
Ha CMCEC)", 3saeagHo C eTMYHUTEe U3UCKBaHWS Ha 3aKoHa 33 He3aBUCUMUA (DUHAHCOB OAWUT, MPUMOKUM B
Bbnrapus, kato HUe U3MBITHUXME W HaLLWMTE APYr ETUHHU OTFOBOPHOCTH B CbOTBETCTBME C TE3U M3MCKBAHMS.
Hue cuntame, ye oguTopCKUTE AOKA3aTenNcTBa, MONYYEHU OT HAC, Ca AOCTATbYHU U YMECTHU, 3a 18 OCUTYpPST
Hasa 3a HaLeTo MHEHMe.

Opyra uidopmauus, paanuyHa ot (pMHAHCOBUA OTHET U OAUTOPCKUS AOKNAn BbpXy HEro

PLKOBOACTBOTO HOCU OTTOBOPHOCT 3a Apyrata uHdopmaums. [pyrata uHopMaums ce CbCTou OT AoKnaz 3a
OeWHOCTTa, U3roTBeH oT PBLKOBOACTBOTO CbrnacHo 3akoHa 3a CYETOBOACTBOTO, HO HEe BKNW4YBa cblv'lHaHCDBHH
OTHET U HaWna OOUTOPCKU J0KNan BbpXy Hero.

HaweTo MHeHne 0THOCHO hHaHCOBKS OTUET He 06XBaLLa ApyraTa MHOPMaLMs U HUE HEe U3pa3siBaMe KakBaTo
1 aa e opma Ha 3aKioYeHne 3a CUTyPHOCT OTHOCHO HESl, OCBEH aKO HE € M3PUYHO NOCOYEHO B JoKNaaa HU U
A0 CTeneHTa, A0 KOATO € NoCo4YeHo. BbB Bpb3Ka ¢ HalWUs 0auT Ha (hUHAHCOBUSA OTYET, HalLaTa OTTOBOPHOCT Ce
CbCTOM B TOBa gda npodyeTem gpyrarta HHdJOpMaLlHﬁ M NO TO3W Ha4YvH Oda npeueHum aanu Tasmn Aapyra
UH(pOPMAUWSA € B CbLIECTBEHO HECLOTBETCTBUE C (hUHAHCOBUA OTYET UMK C HALUMTE MO3HAHWA, NPUACBUTH No
BpemMe Ha oauTa, unu No Apyr HauyuH U3rnexaa Aa cbAbpXKa CbLIeCTBeHO HenpasunHo Aoknageaxe. B cnyyain
ye Ha HBazara Ha pa6o1'a1'a, KOATO CME& M3BBLPLUWNIKN, HWe OOCTUrHEM A0 3aKNYeHue, Ye e Hanuue ChLEeCTBEHO
HenpasunHo AoknaasaHe B Ta3u Apyra uHopmMauma, OT Hac ce U3UCKBA Aa Aoknagsame To3n cdakt. Hamame
KakBO Oda AoKnaaBamMe B TOBA OTHOLUEHWe.

OTroBOpHOCT Ha PLKOBOACTBOTO 3a (PMHAHCOBUA OTHET

PHKOBOACTBOTO HOCK OTFOBOPHOCT 3@ W3rOTBAHETO M AOCTOBEPHOTO NPEACTABAHE HA TO3M (PMHAHCOB OTYET B
cboTBeTcTBUE C MexayHapogHuTe cTaHaapTyh 3a chmHaHcoso otynTane (MCPO), npuetv ot EC u 6bnarapckoTo
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3aKoHOAAaTencTBO, KAKTO U 33 Takasa CUCTeMa 3a BbTPeLUeH KOHTPON, KakeaTo PLKOBOACTEBOTO ONpeaens KaTto
Heobxoauma 3a ocurypAaBaHe W3roTBAHETO Ha quchom 0T4EeTHU, KOUTO He CbAbPMaT CLUWEeCTBEeHWU

HenpaBsUNHW OTYUTAHUSA, HE3aBUCUMO Aani Ab/Kallu ce Ha uamama Unu rpeLuka.

lMpu u3roTesHe Ha UHAHCOBWS OTYET PLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLIEHABAHE Ha crocobHOCTTa Ha
®oHpga Aa npoabmkM Aa dyHKUMOHMPa KaTo AeWcTBallo NpeanpusTWe, OMOBECTSABAKW, KoraTo Toea e
NPUMNOXUMO, BBMPOCK, CBbP3aHW C NPEAnonoXeHWeTo 3a [eilCTBallo NpeanpusiTie W U3NOoN3Banku
cyeToBogHata Gasa Ha OcHOBaTa Ha nNPEeAnonoOXeHWeTO 3a [AedCTBallo NpeanpuAaTWe, OCBEH ako
PBKOBOACTBOTO HE Bb3Hamepssa fa nuUKBuaupa d)ouna Wnu ga npeycraHoBu Aeﬁnoc*na My, Wnn ako
PBKOBOACTBOTO Ha NPaKTUKa HAMA Apyra anTepHaTUBa, OCBEH Aa NOCTBMNU NO TO3W HAYUH.

OTtroBopHOCTM Ha oguTOpa 3a oAuTa Ha hMHAHCOBMA OTHeT

HawwuTe uenu ca aa nony4um pasymHa cTeneH Ha CUrypHOCT OTHOCHO ToBa Aanu (hMHAHCOBUSAT OTYET Karo
USNo He CbAbPXA CLLUECTBEHU HEenpaBuIHK OTYMTaHWA, He3aBUCUMO Janu AbMKaly ce Ha uamama wunu
rpewka, U Aa usganem oguToOpPCKU AoKnaz, KOWTo 4a BKNIOYBA HALWETO OAUTOPCKO MHeHWe. PasymHaTa cteneH
Ha CUTYpPHOCT e BUCOKa CTeNeH Ha CUIyPHOCT, HO He & rapaHuua, 4Ye 0auT, U3BbpLUEH B cboTBeTcTBUE ¢ MOC 1
3akoHa 3a HesaBUCUMUSI (DUHAHCOB OUT, BUHAMN L€ Pa3KpMBa CbLUECTBEHO HEMPaBUMHO OTUMTaHe, KOraTto
TakoBa CbllecTByBa. HenpaBunHu OT4ATaHWUs MOraT [a Bb3HUKHAT B Pesyntar Ha u3MaMa Wnuv rpellka u ce
CYMTAaT 3a CbLIECTBEHU, aKo B1 MOrNO pasyMHO [a Ce 0YakKea, Ye Te, CAMOCTOATENHO UMK KaTo CLBKYNHOCT,
Buxa mornu aa okaxar BNUsHWE BbpPXY MKOHOMUYECKUTE pelleHus Ha noTpebutenuTe, B3eMaHu Bb3 OCHOBA HA
TO3W (PMHAHCOB OTHET.

Kato uyacT ot oguta B cvoTteetcTBUe ¢ MOC, Hue usnonisame npodecuoHanHa npeueHka U 3anassame
npocecroHaneH ckenTuUM3bLM No Bpeme Ha uenus oaut. Hue cbiuyo Taka:

- WpeHTUdUUMpame 1 OLeHsiBamMe PWUCKOBETE OT CbLUECTBEHM HENPABWUMHW OTYMTAHWSA BbB (DUHAHCOBMS
OTYET, HE3aBUCUMO JANW AbIKALLM Ce Ha M3mama Unu rpeluka, paspaboTeame v U3MbAHSBaME OAUTOPCKM
npoueaypu B OTFOBOP Ha Te3U PUCKOBE U NonyyaBame OAUTOPCKU AOKA3aTENCTBa, KOUTO Aa ca A0CTaTLYHU
W yMecTHu, 3a ga ocurypat 6asa 3a Haweto mMHeHue. PuckbT ga He Gbae paskpuTo CbLUECTBEHO
HeMnpaeunHo OTYMTaHe, KOETO € pesynTaT OT U3mama, € MO-BMCOK, OTKOMKOTO PUCKa OT CbLUECTBEHO
HEMPaBUNHO OTYWTaHe, KOETO € pe3ynTar OT rpelka, Tb KaTo u3Mamara MOoXe Aa BKMYBa TaWHO
cnopasymsiBae, chanwmduumupare, npeaHamepeHn Nponycku, U3SBNEHNs 3a BLBEXAAHe Ha oauTopa B
sabnyxgeHue, kakTo n npesebpersane unu 3aobukansHe Ha BLTPELUHUSA KOHTPOT;

— nonyyasame pasbupaHe 3a BbTPEWHUS KOHTPOM, WMall, OTHOLWEHWE KbM 0auTa, 3a Aa paspabotum
OAWTOPCKM npoueaypw, KOWTO Aa ca NOAXOASLM NPV KOHKpeTHUMTEe oBCcTosiTencTea, HO He ¢ uen
M3pasfBaHe Ha MHeHWe OTHOCHO e(heKTUBHOCTTA Ha BbTPELLHUA KOHTpon Ha doHaa:;

— OUEHsiBame YMECTHOCTTa Ha W3NOon3BaHWTe CYETOBOAHW MOMWTMKM W PasyMHOCTTA Ha CYETOBOAHWUTE
NpUBNU3UTENHN OLIEHKN N CBbP3aHUTE C TAX ONOBECTABAHUA, HanpaBeHu OT PbKOBOACTROTO!

— AocTurame A0 3aKniYeHne OTHOCHO YMECTHOCTTa Ha M3nonsBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBogHaTa Gasa Ha ocHoBaTa Ha NpeanonoXeHWeTO 3a AeWCTBaLo npeanpuaTue u, Ha GasaTa Ha
nonyyeHWTe OAWTOPCKM A0Ka3aTencTsa, OTHOCHO ToBa Aanu € Hanuue CbLeCTBEHA HEeCUrypHOCT,
oTHacAwWa ce Ao cbbUta unu ycnoews, kouto Buxa Mornu Aa NOpPoAAT 3HAYMTENHW CBMHEHUSI OTHOCHO
cnocobHocTTa Ha ®oHga Aa NpogbmKM Aa YHKUMOHMPA KaTo AelcTsBallo npeanpusTtie. AKO Hue
AOCTUTHEM [0 3aKMiOYeHne, Ye e Hanuue CbLUeCTBEeHa HECWIYPHOCT, OT HaC Ce W3UCKBa Aa MpUBMeYem
BHMUMaHWe B OAMTOPCKWS CW [0KMad KbM CBbpP3aHUTE C TasuM HECUIYPHOCT OMNOBECTHABAaHWMA BbLB
¢huHaHCOBMA OTUET UK B CNy4ai Ye Tesu ONoBECTABaHUSA ca HeaekBaTHW, Aa MoaudUUMpaMe MHEHNETO
cu. Hawwure 3aknioueHns ce OCHOBaBaT Ha OAWTOPCKUTE AoKasaTencrea, NOMydYeHW A0 AataTta Ha
oguTopckus HU aoknad. bbaewwm cvbutus unm ycnosus obave morat ga crtaHaT npuumHa QoHALT aa
npeycTaHoBn YHKLUMOHUPAHETO CW KaTo AeNCTBALLO NPeanpuaThe;

— OuUeHsiBame UANOCTHOTO NMpefcTaBsHe, CTPYKTypa U CbAbpXKaHWe Ha (OMHAHCOBUSA OTYET, BKMIOYUTENHO
OMNOBECTABaHWATA, N Aanu PMHAHCOBUAT OTYET NpeAcTaBs OCHOBOMONaralluTe 3a Hero cAenku u ceouTUs
no Ha4uH, KOMTO NOCTUra JOCTOBEPHO NpeacTaBsHe.

Hwe KOMYHUKMpame C nuuara, HaTtoBapeHu C obwwo ynpasneHue, Hapej C ocTaHanuTe BLNpoCcH, NnaHupaHua
obxsaTt u BpEME Ha M3NnbNHEeHWe Ha oauTa U CbLUECTBEHUTE KOHCTaTauun OT 04uTa, BKNYUTENHO ChLUECTBEHN
HeaoCTaTbUW BB BbTPELUHWA KOHTPOI, KOUTO HA&HTH@HU‘HP&MB no Bpeme Ha M3BLPLUBAHUA OT HAc OAuT.

loknaa BLB Bpb3Ka C APYryM 3aKOHOBU U PErynaTtopHy U3McKBaHUs

B ponbnHeHwe Ha HalWTe OTTOBOPHOCTM U AoknagsaHe cbrnacHo MOC, onucanv no-rope B pasaena ,[pyra
UHbopMaLWs, pasnuyHa oT PUHAHCOBUA OTYET M OAUTOPCKUA AOKNAA BbpXy HEro" no oTHOLIeHUe Ha Aoknaaa
3a 4erHOCTTa, HUe U3NBLAHUXME U NpoueaypuTe, AoGaBeHn KbM uanckeaHuTe no MOC, cbrnacHo YkasaHuATa



° GrantThornton 3

Ha npochecnoHanHaTa opraHuaauus Ha ANNNIOMUPEHWUTE eKCrnepT-CYeTOBOAUTENN U PErMCTPUPAHUTE OANTOPU
B Bbnrapus — WVHCTUTYT Ha OUNNOMUPAHUTE eKCHepT-CYETOBOAUTENH (MWOEC). Tesn npouegypu kacast
NPOBEPKM 33 HANW4YMETO, KAKTO M NPOBEPKM Ha (hopMaTa U CbALPKAHUETO Ha Tasu Apyra uHdopMaLms ¢ Len
Aa HW noanomorHaTt BbB pOpMMpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanu apyrata wHdopmauma BKMOYBA
OMnoBecTABaHNATa ¥ AOKNanBaHuATa, NpeABuaeHu B [Nasa ceama oT 3akoHa 3a CUETOBOACTBOTO, NMPUNOKUM B
Bwvnrapus.

Cmanoeuwje eve epw3ka ¢ yn. 37, an. 6 om 3axkoHa 3a c4emosodcmMeomo

Ha 6asata Ha usBbpLIEHUTE NpoLEeaYpU, HALLETO CTAHOBULLE €, Ye:
(a) wHdopmauusTa, BKMIOYEHa B AOkNafa 33 AelHOCTTa 3a chmHaHcoBaTa roauMHa, 3a KOATO € W3rOTBEH
(PMHAHCOBMAT OTYET, CLOTBETCTBA HA (PUHAHCOBMUS OTYET.
(6) AokNaaLT 3a AEMHOCTTA @ U3TOTBEH B CLOTBETCTBUE C NMPUNOKUMUTE 3aKOHOBM W3UCKBaHWSA; U
(B) B pesynTaT Ha npuaoBUTOTO No3HaBaHe u pasbupaHe Ha AeHOCTTa Ha ®doHpa v cpegara, B KOSITO TOM
(yHKUMOHWPA, HE CMe YCTAHOBMMM CriyYan Ha CbLLECTBEHO HEBAPHO NPEACTaBsHe B aoknana aa
AeWHocTTa.

~Cinsits funosa

Mapuit AnocTonos 1 ¥
Perncrpupan ogurop otrdBopen 3a ogura

YnpaBuren

panT TopHTOH OQ[
Oputopcko Apyxect

8 dhespyapu 2024 r.
Bunrapus, rp. Cocun, Byn. HepHu spux Ne26



O Cenext QvBngeHT
PUHaHCOB oTYeT

31 pexkemepu 2023 . 1

OT4eT 3a HPUHAHCOBOTO CbCTOSAHNE

31 pekemBpu 31 pekeMBpu
AxTnBMN MosicHeHune 2023 2022
XWn. nB.. XWn, nB.
TeKkywu aKTUBH
PuHaHCOBK aKTUBK NO cnpaeeanuea CTOMHOCT

npes neyanbara unwu 3arybara 5 2,504 2,537
Apyru B3emaHus 3 5
[enoautun 6 372 512
Mapu 1 Napu4HKM eKkBMBaNEHTK 7 439 210
OBuWo aKTUBHU 3,318 3,264

HeTHu akTUBK, NpMHagnexawm Ha
MHBECTUTOpPWUTE B AAnoBe

OcHoBeH kanutan 8 1,961 1,958
MNpemueH peseps 8 126 124
HepaanpeneneHa ne4anba 1,224 1,176
OGO HeTHU aKTUBM, NPUHAANEXALLU Ha

WHBECTUTOPUTE B AAnNoBe 3,311 3,258
Macuen

Tekywu nacuBu

3a4bMKeHUs KbM YNpaenaBawoTo gpyXecTBO 13.1 4 4
Tbproecku 3agLKeHus 3 2
Tekywn nacuem 7 6
O6Wo HeTHU aKTUBU, MPUHAANEXaLM HA

MHBECTUTOPUTE B AANOBEe W NaSUBKH 3,318 3,264

CbcraBun: U3nbnHuTeneH AUupeKkTop:

MpokypwucT:

Harta: 26 anyapwm 2024 r.

C ogutopcku poknan ot 8 cheBpyapm 2024 r.:

Mapui AnoctonoB
Ynpasuten

Cuneusa [luHoBa
PeructpupaH ogytop, OTTOBOpPEeH 3a oauTa

FpanT TopHTOH
Oautopcko A

MNosAcHeHnATa Kbm d)HHaHCOBHFI oT™eT OT cTp. 6 Ao cTp. 26 NnpeacTaBnABaT HepasAernHa YacT OT Hero.



O Cenext AuevnaeHT
®UHAHCOB OTYeT

31 pnexemspu 2023 r. 2

OTyeT 3a neyanbata unu 3arybarta n gpyrus BceobxsaTteH
Aoxop, 3a roguHarta, npuknoysawia Ha 31 gekemepu

MoscHeHue 2023 2022
XWn. NB. XWn. NB.

HeTHa nevan6a ot onepauyuu ¢ HPUHAHCOBU aKTUBU 9 130 148
[Mpuxoau ot nuxew 1 -
Opyrn buHaHcosm (pazxoaun) / npuxoaun, HETHO 10 (20) 7
MNeyan6a ot (hbUHAHCOBU aKTUBMH 111 155

Pa3axoawn 3a Bb3HarpaxaeHue Ha YnpasnsasalloTo

ApYyXecTBo 131 (49) (48)
Pa3sxoaw 3a Bb3HarpaxaeHue Ha baHkaTta fgenosutap 11 (9) (7)
Opyru onepaTusHW pasxoau 12 (5) (5)
Meuyan6a 3a roguHara 48 95

Obuwo Bceoﬁxaajreu aoxopn 3a rogMHara 95

48
CohcTraBun: f/l U3nbnHuTeneH aupeKTop: :;E ; I 4 é ]‘

/Cma aea a/ /Kpat a-Kpdwamanoea/

MpokypucT:

Nata: 26 sinyapu 2024 r. | E—

C oauTopcku aoknaa ot 8 cheepyapu 2024 r.:

Cuneua [luHoBa

PeructpupaH ogutop, OTFOBOPEH 3a oauTa

Mapuit AnoctonoB
Ynpaeuten

FpauT TopHTOH OO,
OQUTOPCKO ApYKel

MoacHeHuaTa KbM hUHAHCOBUS OTHET OT CTP. 6 A0 CTP. 26 NpeAcTaBNABAT HEPa3AenHa YacT OT Hero.
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[ Cenekt QuBnaeHT
®uHaHcoB oTYeT

31 nexkempu 2023 1. 5

OT4eT 3a napu4HUTE NOTOLUM
3a roguHara, npuknio4vsaiwla Ha 31 gekemepu

MoAcHeHue 2023 2022
Xun. ne. Xun. nB.
MapuyeH NOTOK OT onepaTUBHA AeHHOCT
Mnalanns no npmaobueaHe Ha hUHAHCOBK aKkTUBU (169) (360)
MocTbnnenus oT npoaaxba Ha PUHAHCOBM aKTVBM 213 85
MonyyeHn Nuxsmn = 1
MonyyeHu AnBUAEHTY 105 88
MocTbANEHUs OT AeN03UTK 140 93
MnawaHna Kem ynpasnasawjoTo ApyXKecTBo (49) (48)
MnawjaHus no onepaTUBHWU pa3xopu (13) (10)
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT 227 (151)
MNMapuyeH noTtok oT hHaHCOBA AeWHOCT
MocTbnneHus oT eMUTUpPaHe Ha AsnoBe 5 10
lMnawaxna no obpaTHo M3KyneHu asnose - (3)
HeTeH napu4yeH NOTOK OT (PMHAHCOBA AEAHOCT 5 7
HeTHa npoMsiHa B Napu U NnapuyHU eKBUBANeHTU 232 (144)
Mapu 1 NnapuyHK eKBUBANEHTU B HAYanoTo Ha roguHaTa 210 346
(3ary6a) / neyan6a oT BanyTHa NpeoLeHKa (3) 8
Mapu v NnapuyHK eKBUBANEHTU B Kpasi Ha roguHaTa 7 439 210
CucTaBun: il O M3nbnuuTeneH gupekrop: %r
/Cma!y‘ﬁq’a‘é’a Tazapsgal/ /Kpacumupg Kodpkamarosa/

MpokypucrT:

Hara: 26 anyapwm 2024 1.

C oauTopcku aoknag ot 8 hespyap

Mapuit AnoctonoB
Ynpasuten

1D N 1 Cuneua [luHoBa

—_", “"RermctpupaH ofuyop, OTrOBOpEeH 3a oauTa
"‘--_‘\-.. o "\

panT TopHTOH OO {ll

OauTopCcKO ApPYXECTBO | (

MoscHennaTa kb huHaHcoBWA OTHET OT cTp. 6 Ao cTp. 26 NpeacTaBNsABaT HepasenHa YacT OT Hero.



0& CenexT OuBngeHt
durHaHCOoB OTYeT
31 nekempu 2023 r.

[TossICHEHUS KbM (PMHAHCOBUSA OTYET

1. NMpeamMeT Ha penHoCT

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

NmywectBoTo Ha [JoroBopHust ®oHA e pasferneHo Ha ganose. HomMuHanHaTa CTOMHOCT Ha OSNOBETE Ha
Cenekt OuengeHTt e 1.00 (eguH) ne.. OanoseTte Ha [JoroBopHus doHp ce npugobueat No eMUCUOHHA
CTOMHOCT. bpoAaT Ha asnoBeTe Ha [oroBopHus PoHA ce NPOMEHA B pe3ynTaTt Ha TaAxHaTa npogaxba unum
obpaTHO m3kynyBaHe. [JoroBopHMAT PoHAO MOXe Aa u3gaBa M YacTuMYHM OAnoBe Ha OasaTa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE CU1, aKO CPELLY BHECEHATa OT UHBECTUTOPA CyMa HE MOXe Aa Ce nsgage usasno Ynucno
asnose.

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

OCHOBHUWTE BBMNPOCKM OTHOCHO CbLUECTBYBAHETO, (PYHKLUNOHMPAHETO U NpekpaTsaBaHeTo Ha [JoroBopHus
doHa, nmywectBoTo Ha PoHOa M nNpaBaTa Ha NpuUTeXaTenuTe Ha OANOBe OT HEero ce onpeaensT c
MpaBunata Ha PoHAa, KOMTO ce nNpuemat U n3MeHaT oT CbBeTa Ha OUMPEKTOpUTE Ha YNpaBnsBaWlOTo
apyxectBo. Lsnata penHoct Ha [O®,Cenekt [OuBMAEHT’, BKMOYMTENTHO HEroBUS MHBECTULMOHEH
noptdenn, npogaxbata nm obpaTHOTO U3KyNyBaHe Ha OANOBE M pas3KpMBaHETO Ha MHGopmauus ce
opraHusMpa wu ynpasensBa oOT Ynpasnssawo pAapyxectBo ,Cenekt AceT MeHupxmbHT  EAL.
Ynpasnssawoto [pyxecTBo ce npeAacTtasnsiBa camo 3aefHO OT M3NbhHUTENHUs aupektop Kpacummpa
KomxamaHoBa ¢ npokypucta BecenvnH Bacunes.

0® ,Cenekt OuBnaeHT” e KOMEKTMBHA cCxemMa OT OTBOPEH TuM, KOATO MHBECTUPA OCHOBHO B aKUuW,
JonycHaTu OO wvnu TbpryBaHuM Ha perynupanute nasapu B CALL, 3anagHa v UenTtpanHa Espona,
O6eanHeHoTo Kpancteo, KaHaga, Aectpanusi, AnoHua n ap. PoHOBT MHBECTUPA B KOMMAHMK, KOUTO ca
nasapHu NMaepun CbC CPaBHUTENHO HUCKA 3a4TBXHAIIOCT U CNOCOBHOCT Aa reHepupaT napuyHy NoToum 3a
aKunoHepuTe nog popmara Ha AMBUOEHTW.

3a ynpaBneHveto Ha [O® ,Cenekt [umBuaoeHT® ce wsnonsea crparterusta 6GasupaHa Ha ,value®
WHBECTUPAHETO (MHBECTUpPAHE B CTOMHOCT), KOATO Ce m3passiBa B NogbupaHeTo Ha KoMMNaHuy ¢ ronama
nasapHa kanutanusauusi, BUCOKa OVBWOEHTHA OOXOAHOCT U TbpryBaliyM Ce Mpu HUCKU KoedpuumneHTU
(ueHa/nevanba Ha akuusi U LeHa/cYeToBOAHA CTOMHOCT Ha akuus). 3a OTKPMBAHETO Ha MOALIEHEHU U
HaJLUeHEeHN eMUTEHTU ce wusnonaea yHOaMeHTaneH aHanu3 (CpaBHUTENEH aHanus, MeTond Ha
OVCKOHTMPAHW NapyyHM MOTOLM) M TEXHUYECKM aHanua Kato MNoTBbpXAeHue 3a Bxod u umaxond. B
3aBMCUMOCT OT OYaKBaHWSATA MOXe Oa ce noaabp)ka No-BMCOKO MIM MO-HWUCKO TErno Ha onpegeneHarta
ObpKaBa, CeKTop UM eMUcus cnpsiMo TernoTo B 6eHUmapka.

®PurHaHCcoBUTE MHCTPYMEHTU Ha PoHaa ca nog noneuntenctesoTto Ha ,HOpobark Benrapua” AL, KosiTo e
faHka genosutap Ha PoHaa.

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

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

Kbm 31.12.2023 r. eaHonn4eH cobcTBeHnK Ha kanutana Ha Y[ ,Cenekt AceT MeHnmxkmbHT® EALl e ,Cuna
XonguHr® ALl
2. OcHoBa 3a U3roTBsiHe Ha (puHaHCOBUS OTYET

PurHaHCcOoBUAT OTYeT Ha PoHAa e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a (pMHaAHCOBO
oTuutaHe (MCPO), paspaboTteHn n nybnukysaHn oT CbBeTa No MexayHapoAHU CHETOBOOHW CTaHO4ApTU
(CMCC) un npuetu ot EBponenckusa cvtos (EC).



0& CenexT OuBngeHt
durHaHCOoB OTYeT
31 nekempu 2023 r.

®rHAHCOBKAT OTYET € CbCTaBeH B Gbirapcky neea, kOeTo e yHKUMOoHanHaTa BanyTa Ha ®oHaa. Benyku
CYMU ca NpeAcTaBeHn B Xunsaam nesa (Xus. fB.), BKTHOYUTENHO cpaBHUTENHaTa MHdopmMauus 3a 2022 r.,
OCBEH aKo He e NMOCOYEHO ApYro.

Mpe3 2023 r. NpoABLITKM aKTMBHOTO YNpaBfieHne Ha noptdenna Ha ,Cenekt OuBnaeHT” B ycnoBusTa Ha
YCNOXHEHa MaKpOMKOHOMUYeCcKka 06CTaHOBKa M BOEHHaTa UHBa3usa Ha PyckaTa deaepaums B YkpanHa.

lNpuHyun-npednonoxeHue 3a delicmeawo npednpusimue

®dUHaAHCOBMAT OTYET € CbCTaBeH Mpu chnasBaHe Ha MpuHUMNA Ha [AeicTeallo npeanpuaTue.
PBHKOBOACTBOTO Ha YNpaBnsBalloTo ApyXecTBo Ha PoHAa HanpasBu aHanu3 1 NpeLleHka Ha cnocoGHocTTa
Ha doHOa Oa MPoAbLIKW CBOSATA AEMHOCT KaTo OeiCTBallo npeanpusaTMe Ha 6asa Ha HanudHata
nHdopmauma 3a npeasuaMmoTo Obaelle M PbkoBOACTBOTO ovakBa, Ye POHABLT MMa AOCTaTbYHO
dhmMHaHCoBM pecypcu, 3a Aa NPoabikKKU onepaTuBHaTa cu AelHocT B 6rm3ko 6baelle v Npoabikaea Aa
npunara npuHUMna 3a AeicTBalllo npeanpusaTne nNpu N3roTBAHETo Ha (PUHAHCOBUS OTYET.

3. MpomMeHn B cyeToBOAHATA NONUTUKA
3.1. HoBwu cTaHpapTu, Bne3nu B cuna ot 1 siHyapu 2023 r.

YnpaBnsBaLLoTO APY>KECTBO € MpMeno B cyeToBogHaTa nonutuka Ha doHaa cnegHWTe HOBY CTaHAApPTW,
n3MeHeHus n passacHeHuss keM MC®O, nsgagenn ot CbBeTa no MexayHapoaHWU CHETOBOAHN CTaHOapTh U
ofobpeHun ot EC, Konto ca ymecTHu 1 B cuna 3a (ouHaHCcoBUTE oT4eTn Ha PoHAa 3a roguHuA nepuoa,
3anoysaly Ha 1 aHyapw 2023 r.:

M3meHeHunsa B MCC 1 MNpeacTaBsaHe Ha ¢puHaHcoBUTe oT4eTn U MC®O U3saBneHUA 3a npunoxeHue
2: OnoBecTsiBaHe Ha CYETOBOAHUTE NMONIUTUKM B cuna ot 1 AHyapu 2023 r., npuetu ot EC

doHOBT onoBecTsABa CblyecTBeHaTa WHGOPMaUWs CBbp3aHa CbC CYETOBOAHATa MOMWTMKA, BMECTO
OCHOBHUTE CYETOBOAHM MNOMUTUKW. VI3MeHeHMsTa MOsICHsBaT, Ye MHopmauusita 3a cyeToBogHaTa
NonuTMKa e CbLLeCcTBEeHa, ako noTpebutennte Ha (PMHAHCOBUTE OTHETU Ha NPEaNPUSATMETO Ce HYXXOAaaT OT
Hed, 3a Aa pasbepat Apyra cbliecTBeHa nHdopMaums BbB (PUHAHCOBUTE OTYETU U ako NpeanpuATUETO
paskpuBa HecCblleCcTBEeHa MHopMaLmsa 3a cyeToBoaHATa NonuTuka, Tasm mHgpopmauusa He Tpabea aa
npeobnagasa Haa CblUecTBeHaTa MHAOpMaL s 3a cHeTOBOAHATA NONUTHKKA.

M3meHeHnsa B MCC 8 CueToBOAHA NONMUTUKA, MPOMEHU B CHETOBOAHUTE NPUBNU3NTENHN OLLEHKU U
rpeLku, B cuna ot 1 anyapm 2023 r., npuetn ot EC

N3meHeHVsiTa BbBEXAAT OMNPEeAEeneHneTo 3a CYeTOBOAHM MPUGMM3MTENHM OLUEHKU M BKIOYBAT APYru
n3MeHeHns kbM MCC 8, kouTo nomaraT Ha Apy)KecTBaTa [Ja pasrpaHuyaBaT MPOMEHUTE B CYETOBOAHUTE
NPUGNN3NTENHN OLEHKM OT MPOMEHWUTE B CUYETOBOAHWUTE MONUTMKW. /3MeHeHusiTa Le nomMorHaT Ha
ApyecTBata Aa NoaoGpsT KayecTBOTO Ha OMOBECTABAHWATA Ha cyeToBoAHATa MONWTMKA, Taka 4e
uHpopMaumsiTa Oa 6GbAe no-nonesHa 3a WHBECTUTOPWUTE W APYrMTe OCHOBHM NOTpebuTenu Ha
bMHaHCOBMTE OTYETHU.

YnpaBnsaBaLLoTO APYXECTBOTO € MPUENOo B CHETOBOAHATA Nonutuka Ha ®oHaa cnegHUTe HOBY CTaHAApTw,
n3MeHeHus n passicHeHus keM MC®O, nsgagenn ot CbBeTa no MexayHapoaHU CHETOBOLAHU CTaHOapTU U
opobpenu ot EC, KOMTO ca YMECTHM M B cuna 3a (PMHAHCOBUTE OTYETU 3a roAWLLHWUS NEepUoL, 3anoysaly
Ha 1 aHyapu 2023 r., HO HAMAaT CbLUEeCTBEeH edeKT Bbpxy (puHaHcoBWUTE pe3ynTatm U hUHAHCOBOTO
cbCcTosAHME Ha PoHpa:

- MC®O 17 3actpaxoBatenHu gorosopu B cuna ot 1 aHyapu 2023 r., npuet ot EC;

- W3smeHeHusa B MCPO 17 3acTtpaxoBaTtenHu gorosopu: [bpBoHayanHo npunaraHe Ha MCPO
17 n MC®O 9 — CpaBHutenHa nHgpopmauus B cuna ot 1 aHyapu 2023 r., npuetn ot EC;

- WNameHeHns B MCC 12 JaHbuu Bbpxy goxoaa: OTCPOYEHU OaHbUM CBbP3aHW C aKTUBMK U
nacusy NpousTUYaLLM OT €AMHUYHN TpaH3akumm B cuna oT 1 aHyapu 2023 r., npuetu oT EC;

- WNameHenns B MCC 12 [anbum BbpXy foxopa: MexayHapoaHa AaHbuyHa pedopma -
npuMepHW Npaeuna ot BTopu cTbnb, B cuna ot 1 sHyapu 2023 r., npuetun oT EC.

3.2. CTaHaapT!, U3AMEHEHUs1 U pa3siCHEHUS, KOUTO BCE Ollie He ca Bre3nv B cuJia U He ce npunarar
OT Nno-paHHa garta ot PoHpa

Kbm gatata Ha ogobpeHne Ha Te3n MHaAHCOBM OTHYETU Ca U3OadeHMN HSKOW HOBM CTaHOapTU, U3MEHEHNS
N passCHeHWs1 Ha CblUeCTByBalUUTe CTaHOApTWU, HO He ca Bne3nu B cuna unu He ca npuetn ot EC 3a
duHaHcoBaTa roguHa, 3anoysawia Ha 1 aHyapu 2023 r., u He ca GuUnu NpUNoXxeHu no-paHo ot ®oHaa. He
Ce ovakBa Te Ja MMaT CbLUECTBEHO BNUsSHUE BbpXy (prHaHcoBuTe oTvyeTM Ha doHaa. PbKoBOACTBOTO
o4aKkBa BCMYKW CTaHOAPTWM U UM3MEHeHWs Aa ObpaT npueTu B cyeToBoAHaTa nonutuka Ha PoHaa npes
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NbpBUA Nepunon, 3anoysaly crneag gatarta Ha BJfiu3aHeTo UM B cuna. I'Io-,qony € JadeH CNNUCbK C NpoMeHunTe
B CTaHOapTuTe:

- NameHeHuss B MCC 1 lNpepctaBsHe Ha ouHaHCOBM oT4yeTu: Knacudumkauums Ha nacmBuTe KaTo
TeKyLLN N HeTekyLn, B cuna ot 1 sHyapu 2024 r., Bce olle Henpuetn ot EC;

- NameHeHnss B MCC 1 lMpeacrtaBsaHe Ha ¢vHaHCoOBM oT4yeTu: HeTekywm nacusu, OOBBbpP3aHM C
duHaHcoBM nokasartenu, B cuna oT 1 aHyapu 2024 r., Bce owe HenpueTtu oT EC

- NameHeHns B MCPO 16 JNusmHr: 3agbimkeHne no NUavHr npy npogaxba n obpaTeH NU3uHr B cuna
He no-paHo oT 1 aHyapwu 2024 r., npuetun oT EC;

- U3meHeHnsas B MCC 7 Ot4yeT 3a napuyHute notounm u MCOPO 7 OUHAHCOBU WHCTPYMEHTU:
OnosecTtaBaHua: CnopasymeHuns 3a omHaHCcUpaHe Ha JoctaBumum, B cuna ot 1 aHyapu 2024 r., Bce
oule He ca npueTn oT EC;

- NameHeHunsa B MCC 21 EdpekTn OT npomMeHuTe B 06MeHHUTE KypcoBe: Jlunca Ha KOHBEPTUPYEMOCT,

B cuna ot 1 saHyapu 2025 r., Bce owle He ca npuetu ot EC.

4. CbuwecTBeHa UH(opmaLmsa 3a cyeToBOoAHATA NONMUTUKA
4.1. O6LWM NonoxeHns

Han-3aHaunmmte CYEeTOBOLHM MOSIUTUKM, npunaraHn npm MU3rotBAHETO Ha TO3U (bl/IHaHCOB OT4HeT, Ca
npencraBeHn no-gony.

DOUHAHCOBUAT OTYET € U3rOTBEH npu cnaseaHe Ha NpuHUMNmMTE 3a oueHABaHe Ha BCUYKMN BUOOBE aKTUBU,
nacusu, Npuxoam u pasxogu, cernacHo MC®O. basute 3a oueHKa ca OnoBecTeHM NoapoBHO No-HaTaTbK
B cHeToBOAHATa NOJINTUKaA KbM d.)VIHaHCOBI/Iﬂ oTYerT.

CnepBa pa ce otbenexu, 4e npu U3roTBAHETO Ha MNpeAcTaBeHMs1 (PMHAHCOB OTYET Ca M3MNON3BaHu
CYETOBOAHM OLEHKN 1 gonyckaHus. Bbnpekn ye Te ca 6asupaHu Ha MHdoOpmauus, npefocTaBeHa Ha
PbKoBOACTBOTO KbM AaTaTa Ha M3roTBAHE Ha (PMHAHCOBUS OTYET, peanHuTe pesyntaTu moraT ga ce
pasnuyaBaTt OT HanpaBeHWTE OLIEHKM M OOMYCKaHUS.

4.2. NpencTtaBsiHe Ha (pUHAHCOBUS OT4YeT

duHaHcoBMAT OTYET € npeacTtaBeH B cboTBeTcTBUME ¢ MCC 1 ,MpeacTtaBsiHe Ha cbuHaHcoBU oTyeTn”
(peBusnpax 2007). PoHOBT Npre Aa NpeacTaBs 0T4YeTa 3a nevyanbaTa wunu 3arybaTa v apyrust BceobxsaTeH
[0X0[, B eAVHEH OTYET.

4.3. Cpenku B YyxaecTpaHHa BanyTa

Crenkute B YyxaecTpaHHa BanyTa ce oT4uTaT BbB (DyHKUMOHaNHaTa BanyTa Ha ®oHaa no oduumanHus
obmMeHeH Kypc kbM aaTtaTta Ha caenkaTa (06siBeHns pukcuHr Ha bwnrapcka HapogHa 6aHka). MNeyanbute
1 3arybute OoT KypCOBM Pasnuku, KOUTO Bb3HWUKBAT NPU YPEXAAHETO Ha Te3W CAENKU, U NPEOLIEHSIBAHETO
Ha MapuyHWTEe Mo3NLMKM B YyXOECTpaHHa BanyTa KbM Kpasi Ha OTYEeTHUs nepuod, ce npusHaBaT B
neyan6ara unu 3arybara.

HenapuyHute no3mumm, oLeHsiBaHM MO UCTOPUYECKa LieHa B YyxaeCcTpaHHa BanyTa, ce oT4yuTaT no
0obMeHHUsA Kypc KbM AaTaTa Ha cernkaTa (He ca npeoleHeHun). HenapuyHute nosvumm, oLeHsiBaHu Mo
crnpaBeanuBa CTOMHOCT B YyXAeCTpaHHa BasnyTa, ce OT4MTaT No OOMEHHMS KypeC KbM AaTaTa, Ha KoATo e
onpeaerneHa cnpaBeanueaTta CTOMHOCT.

4.4. NMpuxoaun

OcHoBHUTE Cbl/IHaHCOBI/I npuxoaun Ha doHpa ca ot npeoueHKa Ha LEHHU KHXa U OT pearnun3npaHun nevanou
mnnn 3ary6M OT CAOENKM C LEHHU KHWXKA, OT NINXBU OT BaHKOBM BNOroBe 1 oT nonyyeHn anBnaeHTUn.

anIXO,CI,VITe OT OMBUOEHTU Ce Npu3HaBaT B neyan6ara nnm 3ary6aTa B MOMEHTa Ha Bb3HWKBaHE Ha
npaBoOTO 3a noJiyd4asaHe Ha nrawlaHeTo.

I'Ipro,qMTe OT JINXBU Ce MNMpu3HaBaT Ha NnpuHUuNa Ha TeKyuwo Ha4vyucrieHme.

Pasnuknte oT NpoMeHuTe B OUEHKaTa Ha (PUHAHCOBUTE MHCTPYMEHTM CMPSAMO MasapHaTa UM LeHa, ce
OoTYMTaT KaTo TeKyLl npuxon unu pasxof B ,lleyan6a /(3aryba) oT npomsiHa B cnpaseinvBaTa CTOMHOCT
HaHa dpnHaHcoBuTE akTuUBK®, BMXKTE NOSICHEHNE 9.

PasnukaTa Mexny npeoleHeHaTta CTOMHOCT 1 npogaxHarta ueHa Ha (bl/IHaHCOBI/ITe MHCTPYMEHTU TMNpU
COENKN C T4X, ce nNpu3HaBa B ,lle4anbu ot caenku c (bMHaHCOBI/I aKTUBW, HETHO", BUXXTE NosicHeHne 9.
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4.5. Pasxogu

Pa3xogute, cBbp3aHn ¢ genHoctTa Ha PoHaa, ce nNpusHaBaT B neyanbarta wunu 3arybarta, cnegpaiiku
npvHUMMNa Ha TEeKyLOTO HauyucnsBaHe. [oguwHuTe onepaTuBHM pa3xoan Ha PoHpoa He moraT ga
HagBuwaeat 5% OT roguwiHaTa cpegHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa. Pasxoam BbB Bpb3ka C
nenHoctTa Ha PoHaa, KOUTO ce NoemaT KOCBEHO OT BCUYKW HETOBM NpUTEXaTenu Ha AsifnoBe, B T.4. Takca
3a ynpaBfeHve Ha akTUBWUTE U Bb3HarpaxaeHwe Ha baHkaTa genosutap, ce HauuCcnsBaT €XeOHEBHO,
CbIMAaCHO CKIMKYEHUTE JOroBOpY C YNpaBnsaBaLLloTo APYXKECTBO 1 BaHka genosuTap.

Paaxoan, ceBbp3aHn C MHBeCTUUUNATA B gsnoBe Ha dPoHaoa, ca pasxoan, KOUTO ce noemart npsko oT
KOHKPETHUSI MHBECTMTOp/NpuUTEXaTen Ha AsnoBe npu obpaTHO nokynka Ha pganose (“Pasxogu 3a
emutupane”). MNMpu nokynka Ha akuum ot doHAa, MHBECTUTOPUTE 3annallat BXOAHa Takca B pa3mep Ha
0,5% 3a mHBectnumnsa Hag 100 xun. neea n 1% 3a nHeectuums nog 100 xun. neBa Ha YnpaBnsaABaLloTO
ApyxecTtBo. TakcaTa ce yabpxKa OT UMEeTO Ha YnpasnsasawoTo Apyxectso. CuyntaHo oT 19 Hoemspu 2014
r. 0o 31 gexkempu 2024 r. BKINIOYMTENHO, Teyele NPOMOLMOHANeH nepuon, B KOWTO MHBECTUTOpPUTE
MOXexa [a 3akynyeBaT gsinoBe Ha doHaa 6e3 pasxoaum 3a eMuTupaHe, Mo LieHa, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eavH asn.

4.6. PUHAHCOBU UHCTPYMEHTU
4.6.1. [MpusHaBaHe U oueHABaHe

drHaHCOBUTE aKTUBK U (bI/IHaHCOBMTe nacmBu ce npu3HaBsaTt, Korato doHOBLT CTaHe CTpaHa no
AOroBOpHUTE yCnoBun4a Ha (bI/IHaHCOBVIFI WHCTPYMEHT.

durHaHCOBUTE aKTUBM Ce OTNUCBAT, Korato 0OroBOpHUTE NpaBa BbpXy NapuyHUTe notoumn ot d.)VIHaHCOBI/IFl
aKTUB N3TW4aT UInn Korato q.)VIHaHCOBI/IHT aKTUB M MO CbLLUEeCTBO BCUYKUN PUCKOBE U U3roaun ce NpexBbpriAaT.

drHaHCOBUTE NacmMBM Ce OTMMUCBAT, KOraTo 3aabliPKEHMETO, MOCOYEHO B gorosopa, € WU3NbJIIHEHO,
OTMEHEHO U CPOKbT MY € U3TEKbI.

4.6.2. Knacudwukaums, nbpBOHa4YarHO OTYMTaHe M NocreABallo OLEeHABaHe Ha (hUHAHCOBMU
aKTUBM

duHaHCOBUTE aKkTUBM Ce OoTuMTaT MO CcrpaBednueBa CTOMHOCT npe3 nevan6Gata wunu 3aryGara.
MbpBOHaYanHaTa oueHKka Ha (UHAHCOBUTE aKTWBM MO CnpaBedAnuBa CTOMHOCT npe3 nevanb6ata unu
sarybara He ce Kopur1pa ¢ pasxoguTe Mo caesikaTta, KOMTO Ce OTYMTaT KaTo TEKyLLU pa3xoau.

B 3aBMCUMMOCT OT HauMHa Ha NocnegBallo OTYUTaHE, d)I/IHaHCOBMTe akTnBu ce KJ'IaCM(bI/ILI,I/IpaT B eaHa oT
crnegHuTe KaTteropuun:

*  ObMAroBM MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT;
*  buHaHCOBW aKTVBW MO CNpaBeAnnBa CTOMHOCT npe3 nevanbata unu 3ary6ara;

doHObT Knacuduumpa MHBECTULMKUTE CU Ha Gasa kakTo Ha GusHec mMogena 3a ynpaeneHueTo UM, Taka u
Ha XapaKTepUCTUKUTE Ha [OTrOBOPHWUTE MapU4HM NOTOUM NO (DUHAHCOBUTE aKTUBU. VIHBECTULMOHHMST
nopTdenn Ha ®oHZa e ynpaBnsiBaH U HETOBOTO NPEeACTaBsHE Ce OLEHsIBA Ha 6a3a Ha MHdopmauusa 3a
crnpaBeAnuBUTE CTOMHOCTU. PBKOBOACTBOTO Ha YNpaBnsiBaLLOTO APYXECTBO Ha DoHAa e KOHLEHTPpUpaHo
BbpXy WH(OPMauusi 3a ChpaBefnMBUTE CTOMHOCTM Ha (DMHAHCOBWUTE CU aKTMBU W M3MON3Ba Tasw
MHbopMaLMs 3a Aa B3eMa peLLeHUE U Aa OLEHsIBA NPeACTaBSAHETO Ha aKTUBUTE.

[oroBopHUTE NapuUyHM NOTOLM NO ABLIArOBUTE MHCTPYMEHTU Ha PoHAa BKMOYBAT CaMo NiaLlaHusi o NNXen
W rMaBHULN, HO TE3U LEHHUW KHXKa He Ca ObpXKaHW HUTO C Len cbbrpaHe Ha AOroBOPHUTE NapuyHmn NoToum,
HUTO C Uen cbbupaHe Ha OOroBOPHUTE NapuyHM noToum u npogaxobu. CbbupaHeTo Ha AOroBOPHUTE
napu4HU NOTOLM € UHUMAEHTHO M He € OT OCHOBHO 3HayeHue 3a nocturaHe uenute Ha 6usHec mogena Ha
doHga.

®duHaHCOBM aKTUBM NO cnpaBeannBa CTOMHOCT nNpe3 nevyanbara unu 3arybara

doHabT Knacmcbmu,mpa nputexXaBaHNTe WMHBECTUUMMN B KanutanoBun W ObJIrOBU UEHHU KHUXKA KaTo
(*)VIHaHCOBVI aKTuBKU, OTYNTAHU NO CnpaBseannea CTOWHOCT npes nevandara unu 3ary6aTa.

I'IpomeHMTe B CnpaBegnmBarta CTOMHOCT Ha aKTMBUTE B Taswu KaTteropua ce otpasdaBaT B nevan6arta u
3ary63Ta. Cl'lpaBe,D,J'll/lBaTa CTOVHOCT Ha CbI/IHaHCOBI/ITe akKTUBM B Ta3n KaTeropuna ce onpeaena 4pes
KOTUpaHM LUeHUn Ha aKTUBEH na3ap Wi 4peld un3nosr3BaHe Ha TeEXHUKU 3a OoLeHABaHe, B cnyqaﬁ 4ye HAMa
akKTuUBEH nasap.

CnpaBsegnuBaTta CTOMHOCT Ha (PUMHAHCOBUTE WHCTPYMEHTU Ce OUEeHsABa €eXeAHEBHO CbrNacHO
cyeToBoAHaTa NONMUTMKA 3a MPeOLEeHKW, oTroBapsia Ha [NpaBunaTta 3a oueHka Ha nopTtdenna mn 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [loroBopHusa ®oHg (Mpasunarta). NpaBunarta cbabpxaT
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Mb/HUA 06eM MHbopMaLMs OTHOCHO HauyMHa Ha OLleHKa Ha akTMBUTe (NocreaBallaTa oLeHka) 1 morat Aa
GbaaT HaMepeHU Ha MHTEPHET cTpaHuuaTta Ha PoHaa www.selectam.bg.

Mo-gony ca MOCOYEHU OCHOBHMTE M3MOJSI3BaHM MEeToAM 3a MNpeoleHKka, B 3aBMCUMMOCT OT Tuna Ha
WHCTPYMEHTa:

AKyuu, mbpa2yemu npaea u Opyau UeHHU KHU)XXa eKeueasleHMHU Ha akyuu

CnpaBe,u,nMBa CTOWMHOCT Ha npexsbpiaeMmn UeHHN KHXa N MHCTPYMEHTU Ha Napu4HuA nasap, onycHatu
00 1Unn TepryBaHn Ha MecTa 3a TbpProBusa Nnpn aktTMuBeH nasap, ce onpenend:

i No uUeHa Ha 3aTBapdHe unu Apyr aHanorn4veH rnokasarters, ornoBectaBaH I'Iy6J'II/IL-IHO KbM
OeHd Ha oueHKaTa OT MeCTa 3a Tbproeus, ot KOWTO 3a CbOTBETHUS EH € M3TbpryeaH Ham-
ronsim obem npexpbvplisemMun LeHHU KHXXa U UHCTPYMEHTU Ha Napn4vHUA na3ap B ciyvaunTe,
KoraTto Te Ca gonycHatu 0 TbproBua Ha noseye OT €4HO MACTO 3a TbproBus,

* Nno LeHa Ha 3aTtBapdaHe Unn Opyr aHanorm4yeH nokasarters, onoBecTtdaBaH I'Iy6J'II/IHHO KbM
OeHd Ha oueHKaTa OT MeCTa 3a Tbprosus, ot KOWTO 3a CbOTBETHUS EH € n3TbpryeaH Hamn-
ronsim oéem npexsbpiiseMun LeHHU KHXKa U UHCTPYMEHTU Ha Napu4HnA nasap B ciyvanTe,
KOraTto Te Ca gonycHatu 0 TbproBud Ha nose4ye OT €4HO MACTO 3a TbProBus,

. LeHa Ha 3aTtBapdHe Uin gpyr aHanorn4eH nokasarersl, onosectdBaH I'Iy6J'IW-IHO OT MeCTa
3a TbpProBu4a 3a nocnegHuA pa60TeH OEH, aKoO MACTOTO 3a TbpProBuA He pa6OTVI B OeHA,
KbM KOWTO ce M3BbpLLUBa OLUEHKaTa,

* chnpaBefgniMBaTa CTOMHOCT Ha MPEXBbPASEMU LEHHN KHWXKA U MHCTPYMEHTU Ha Napu4vHus
nasap, gonycHaTv 0O WM TbPryBaHW Ha MecTa 3a TbproBus, B Cry4van ye C TAX HAMa
CKIMIOYEHN CAENKM B AEHS, KbM KOMTO Ce U3BBLPLLBA OLEeHKaTa, ce onpeaens no ueHa Ha
3aTBapsiHe WNU Apyr aHanorMyeH nokasaTten, onoBecTsaBaH NybrnMyHo OT MecTa 3a
TbProBus 3a Han-6nmskua aeH ot 30-gHeBHUA Nepuo, Npeaxoxaall eHd, KbM KONTO ce
M3BbPLLBA OLEHKaTa;

e cnpaBeanuBaTa CTOWHOCT Ha NPEeXBbPMAEMUTE LIEHHU KHKA U MHCTPYMEHTU Ha napuyeH
nasap, JonycHaTu [0 UMK TbPryBaHU Ha MecTa 3a TbproBus, B Criy4auTe, Korato He ce
npoBeXxaa TbProBUs HA MecTa 3a TbproBus B paboTHM 3a cTpaHaTa OHM, e LieHaTa Ha
3aTBapsiHe 3a [eHs Ha rnocrneaHaTa TbProBcka cecus, Npeaxoxaall AeHs, KbM KOWTO ce
M3BbpLUBa OLeHKaTa. B criyyail Yye HsIMa CKMOYeHW cOenku B [eHs Ha nocregHaTa
TbProBcKa cecusi, Npeaxoxaall eHs, KbM KOWTO ce U3BbpLUBa OLeHKaTa, cripaBeanueara
CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaens Mo LieHa Ha 3aTBapsiHe Uy Apyr aHanornyex
nokasaTers, onoBecTsiBaH NyGIMYHO OT MecTa 3a TbproBusl 3a Hai-6nmskua geH ot 30-
OHEBHUSA Nepuoa, Npeaxoxaall, AeHs, KbM KOWTO ce U3BbpLLUBa oleHKkaTa. MNpu oLeHkaTa
Ha o6nurauum n apyrm hopMm Ha CeKlopuUTU3NpaH AT (AbATOBU LIEHHM KHUXKa) ce oTunTa
W HaTpynaHaTa fiMxBa 3a CbOTBETHUTE AHW;

e aKo He MOXe Aa ce Npunoxu T. 4.1., ueHaTa Ha akuuUTe, CbOTBETHO Ha NpaBaTa e LeHa
Ha 3aTBapsiHe UNW ApYr aHarnornyeH nokasarten 3a Hall-6nuskus geH npes nocnegHus 30-
OHEBEeH nepuoa, Npeaxoxaall AeHs Ha OLeHKaTa, 3a KOWTO Mma CKIoYeHU caenku. B
cnyyan, Yye B npeaxoaHus 30-OAHEBEH Nepuoa e U3BbPLUBAHO YBENUYEHUE Ha kanutana
UnNu pasgensiHe Ha akUMUTE Ha eMUTEHTa UK e 0BSIBEHO M3MNnallaHeTo Ha OVUBWUAEHT,
LeHaTa Ha 3aTBapsiHe UMW OpYrus aHamnorvyeH nokasaTen Mo u3peyvyeHue MbpBo ce
KOpUrMpa cbC CbOTHOLLEHWETO Ha YBENMYEHWE Ha KanuTarna, CbOTBETHO Ha pasaensiHe Ha
akuMmnTe UNu pasMmepa Ha AMBUAEHTA, ako Hal-Grnn3KUAT AeH npes nocneaHus 30-gHeBeH
nepvoa Npeav AaTarta Ha oLeHKaTa, 3a KOWTO MMa CKIMoYeHN cAenku, e Npeav AeHs, cneq
KOMTO NpuUTexaTtenuTe Ha akuun HAMaT NpaBo Aa yyacTsaT B yBeNMYEeHNeTOo Ha KanuTana,
CbOTBETHO [EHSl Ha pasfgensHeTo UMK AeHs, OT KOWTO npuTexaTenute Ha akuuu Hamat
npaBo Ha OVBUOEHT.

Mpn HEBB3MOXHOCT Aa Cce NpuroxaT NOCOYEHUTE NO-rope MEeTOAM 3a JAaLEHM akuMK, KaKTo 1 3a akuuw,
KOMTO He Ce TbpryBaT Ha perynupanun nasapu unu gpyru Mecta 3a TbproBusi, cripaBeanueata CTOMHOCT ce
onpegens 4pes nocneaoBaTerniHOTO NpunaraHe Ha criegHUTE MeToaw:

. MeTOo[, Ha CbOTHOLUEHWNETO LieHa - nevyanba Ha OpyxecTtBa aHano3u;
. MeTo[ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;

o MeToa Ha ANCKOHTUPaHNUTE HETHU NMapU4HU NOTOLN.
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Bwbnezapcku u YyxdecmpaHHu ob6ruzayuu

CnpaBeanveaTta CTOWHOCT Ha 6brArapckv 1 YyxaecTpaHHu obnurauum, 4OnycHaTK OO WU TbpryBaHu Ha
perynvpaH nasap B Penybnuka Bbnrapus, ce ns3sbpLuBa:

° Nno ueHa Ha 3aTtBapdHe Unn gpyr aHanorn4yeH nokasartesl, onoBectAaBaH ny6nquo KbM JeHA Ha
OLUeHKaTa OT MeCTa 3a TbpProBu4;

e CcnpaBeAnvBaTta CTOMHOCT Ha obnuraummTe, 4ONycHaTH 4O UK TbpryBaHW Ha MecTa 3a TbProBus,
B Clfyyan 4e C TAX HAMA CKMOYEHM CAENKU B OEHS, KbM KOWTO Ce M3BbpLUBaA OLEHKaTa, ce
onpegens no LeHa Ha 3aTBapsiHe UNuM Opyr aHanornyeH nokasaTesn, onoBecTsBaH NyonuyHo ot
MecCTa 3a TbproBus 3a Han-6nmskus geH ot 30-gHeBHUSA nepuod, Npeaxoxaall OeHs, KbM KONTO
Ce M3BbpLUBa OLEeHKaTa;

° B CrnydauTe, Korato ce onpenend cnpasegnmearta CTOMHOCT Ha obnuraumm, no KouTo npeactoun
nnawaHe Ha nuxea un I'Iy6J'IVIKyBaHaTa 4ypes3 cucrtemMmarta 3a TbproeBunda wnin B 60pCOBMFI OtoneTuH
LieHa Ha CKI4YeHn C TAX CcOAENTIKM U Ha LUeHa ”Kyl'IYBa" € HEeTHa, cnpaBegnmBarta CTOWMHOCT ce
cbopMMpa, KaToO KbM I'Iy6ﬂl/IKyBaHaTa LueHa ce I'IpVIGaBM OBbIDKUMUAT JIMXBEH KYNOH KbM AdaTaTa Ha
OoueHKaTa.

Mpy HEBB3MOXKHOCT Aa 6bAaT NPUIOXEHN FOPHUTE TOYKK, NpU hopMUpaHe Ha cripaBeannBaTa CTOMHOCT
Ha obnurauum, gonycHaTV 40 UMW TbPryBaHW Ha perynupaH nasap unm Apyro MscTo 3a TbProBusl, KakTo
3a onpepensiHe Ha cnpaBeAnvBaTa CTOMHOCT Ha obnuraLum, KOUTO He ce TbPryBaT U He ca AoMyCHaTH Ao
TbProBusi Ha perynupaHun nasapv Unu gpyru MecTta 3a TbproBusi, Ce npunara MeToabT Ha AUCKOHTUPaHNUTE
HETHU NapU4HU NOTOLM.

[snoee Ha KONnekMuUeHU UHEBECMUUUOHHU CXeMu

CnpaBegnvBaTta CTOMHOCT Ha OAMN0OBe Ha KOMEKTUBHW UHBECTULMOHHWN CXEMM, NOMYy4YMnM paspeLleHme 3a
M3BbPLUBaAHE Ha AeWHOCT cbrinacHo [OupektmBa 2009/65/EO Ha EBponelickusi napnameHT u Ha CbBeTa
w/unn Ha Jpyru npegnpusitus 3a KONEKTUBHO MHBecTupaHe no un. 38, an. 1, 7. 5 ot 3OKNCHOIMKWN,
BKITHOYMTENHO B CllyYanTe Ha BPEMEHHO crivpaHe Ha obpaTHOTO n3kynyBaHe, ce onpegens no nocrnegHaTa
LeHa Ha obpaTHO n3KynyBaHe obsiBeHa A0 Kpas Ha AeHs Ha oLeHkaTa. B cny4yai, ye BpeMeHHOTO cnnpaHe
Ha obpaTHO u3kynyBaHe Ha gsanoBeTe e 3a nepuod no-avnbr ot 30 AHKW, NocnedBawiata MM OueHKa ce
n3BbPLLBaA MO cnpaBeaniMBa CTOMHOCT Ha eAuH Asn Ypes3 npunaraHe Ha mMeToda Ha HeTHaTa GanaHcoBa
CTOMHOCT Ha aKTuBUTE.

HN30adeHu om Peny6.nu1(a Ebnaapun UEeHHU KHU)>Xa U UHCmMpPyMeHmMmu Ha napu4Husi na3ap, Kakmo u
u3zdadeHu om dpyea dbp)Kaea YJ/1IeHKa ujsiu om mpema dbp)l(aea UEeHHU KHU)>Xa U UHCMpPyMeHmMu Ha
napu4dHusi nasap, mbpeyeaHu Ha Mecma 3a mbp20oeusi rnpu aKkmueeH nas3ap

CnpaBepnuBata CTOMHOCT Ha u3gageHute oT Penybnuvka Bbnrapusi LEHHU KHUXa M MHCTPYMEHTU Ha
napuvyHWs nasap, KakTo U Ha U3gafeHnTe OT Apyra Abp)KaBa YneHka Unm oT TpeTa AbpXKaBa LeHHU KHIKa
N MHCTPYMEHTM Ha NapuyHKs nasap, TbpryBaHW Ha MecTa 3a TbProBusi Npu akTMBEH Nas3ap, ce onpenens:

e Mo UeHa ,kynyea” Npu 3aTBapsiHe Ha Nasapa 3a AeHsl, KbM KOWTO Cce U3BBbpLUBA OLeHKaTa, obsseHa
B eNeKTPOHHa cucTema 3a LieHoBa MHpopmauus;

e B Crnyyal 4e nasapbT He paboTu B AEHsl, KbM KOWTO CE M3BbLPLUBA OLEHKaTa - Mo LeHa ,Kynysa’
npv 3aTBapsiHe Ha Nasapa 3a nocregHns paboTeH AeH, obsiBeHa B eNeKTPOHHA cucTema 3a LieHoBa
MHdopMauus;

e B CIyval Ye LieHaTa, U3uncreHa CbracHo NocoYeHUTe ToYKK, e GpyTHa, TS ce U3Monaea Npsko 3a
npeoueHka. MNpu ycnoene 4Ye LieHaTa € Yy1CcTa, Ha OCHOBAaTa Ha NNXBEHWUTE XapakKTePUCTMKM Mo
NepVoaMYHOCT M paBHULLE Ha NUXBEHWUTE KYMOHW, TA ce npeobpasysa B GpyTHa M cried ToBa ce
M3nonaea 3a NpeoLeHka.

Mpy HEBB3MOXHOCT [a ce NPUIoXaT ropHUTE TOYKM, Ce U3MNON3Ba MeToAbT Ha AUCKOHTMPaHUTE NapuyHu
noTouu.

Obnrosu WHCTPYMEHTU NO aMOopPTU3npaHa CTOMHOCT

®oHObT Knacudmumpa B Tasu KaTeropusi napute M MNapuyYHUTE €EKBMBAIEHTU U APYrn (PUHAHCOBU
B3eMaHus, NpousTu4alim oT MHBECTULMOHHATA AenHOoCT Ha doHaa. BaemaHusaTa Ha PoHOa Bb3HMKBAT
rmaBHO OT 0GSABEHM AMBUOEHTU U Nagexupanu rraBHUYHU M KYMOHHU NnalliaHus no obnurauyMoHHU
emucun. Tesan PUHAHCOBM aKTMBU ce knacuduumpaT KaTo AbMArOBU MHCTPYMEHTU MO amopTusmpaHa
CTOWMHOCT, Tbi KaTo POHABLT r'M AbPXKK 3a Aa Cbbupa OOroBOPHUTE NAPUYHK NOTOLM NO TAX.
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lMocneaBalwoTo oueHsiBaHE Ha B3eMaHuaTa Ha PoHpa ce n3BbpliBa No amMopTtuanpaHa CTOWMHOCT, C
n3nonideaHe Ha mMetToda Ha e(beKTVIBHI/IFI JINXBEH TPOLEHT. ,D,VICKOHTVIpaHe HE Ce u3BbplliBa, Korato
e(*)eKTbT OT HEro € HeCblleCTBEH.

4.6.3. 0O6e3ueHKa Ha PMHAHCOBU aKTUBMU

MsunckBaHusiTa 3a obesueHka cbrnacHo MCPO 9 nanonseat nHGopmaumsi, OpueHTMpaHa kbm ObaeLeTo
M Npu3HaBaHe Ha 0YaKkBaHUTE KPeAUTHU 3aryou.

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

MNpu3HaBaHeTO Ha KpeaWUTHM 3arybu He 3aBUCK OT HACcCTbMNBaHETO Ha cbOUTUE C kpeauTHa 3aryba. BmecTto
ToBa POHABLT pasrnexga Mo-LUMPOK CMEKTbP OT WHGOPMauMs MPU OLEHKaTa Ha KPeAWUTHUS PUCK U
OLEHSIBAHETO Ha OYaKBaHUTE KPEeAWTHU 3arybu, BKMIOYUTENHO MMHaNW CbOWUTUS, TekyluM YCroBwus,
pasymMHM M noaabpXallyM MPOrHo3u, KOUTO BNUSSIT BbpXy O4YakBaHaTa cbOupaeMocT Ha ObaeliuTe
napuvyHu NOTOLM HA UHCTPYMEHTA.

Mpw npunaraHeTo Ha Tasun NOAXOA, HAaCOYeH KbM BbAeLLeTo, ce NpaBu pasrpaHuyeHne mexay:

. hMHAHCOBM WHCTPYMEHTW, YNeTO KPeAUTHOTO KayeCTBO He Ce € BMIOWWIO 3HAYUTENHO CnpsiMo
MOMEHTa Ha MbPBOHAYaNHOTO NpU3HaBaHe UM UMaT HUCHK KpeauTeH puck (Pasza 1) u;

. (PUHAHCOBM WHCTPYMEHTU, YMETO KPEAMTHOTO KayeCTBO Ce € BMOWWMNO 3HAYMTENHO ChpsMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe NN Ha KOMTO KPEAUTHUS PUCK HE € HUCHK (Pasa 2)

. ~,Pasa 3“ obxpalla HMHAHCOBN aKTUBWU, KOUTO MMAT OBEKTMBHM AoKa3aTesicTBa 3a 00e3LeHKa KbM

OT4yeTHaTa AaTta.

3a dwmHaHcoBM akTuBM BbB Pasa 1 ce npusHaBaT 12-MeCeYHU OYakBaHW KpeauTHW 3arybu, gokaTo 3a
BTOpaTa KaTeropusa ce npusHaBaT oyvakBaHUTe 3arybu 3a Lenus cpok Ha (PUHAHCOBUTE UHCTPYMEHTW.
OuakBaHUTe KpeauTHU 3arybu ce onpeaensT KaTto pasnukara Mexagy BCUUKM LOTOBOPHM MNapuyHM NOTOLMN,
KOUTO ce abmkaTt Ha PoHaa M NapuyHUTE NOTOLM, KOMTO TS AEWCTBMTENTHO OYaKBa Aa nony4u (,napuyeH
HegocTur®). Tasm pasnvka € OUCKOHTUPaHa MO MbpBOHAYanHUA edeKTUBEH JNIMXBEH NPOLEHT (Unun c
KOpUrmpaHus cnpsimo kpeguTa epekTUBEH JIMXBEH NPOLIEHT).

PvkoBogctBoTo Ha PoHAa m3nonssa CBOS HaATpynaH OMNWUT, BBbHLUHWM MoKasaTenu M mHpopmauus B
ObIrOCPOYEH MnaH, 3a fa MW3YMCMM OYaKBaHWTE KpeauTHU 3arybu no akTuBuTe, OTYMTaHuM Mo
amopTusnpaHa CTOMHOCT.

4.6.4. Knacudukaumsa, nbpBOHaYanHo oTYMTaHe U NocneaBallo oLueHsiBaHe Ha (huHaHCOBUTE
nacusm

duHaHcoBUTE nacvBu Ha PoHOa BKMOYBAT 3adb/KEHMS KbM YNpaBnsBalLOTO OPYXECTBO, KOWUTO
npeacTaBnaBaT TbProBCKU 3aAbIKEHUS U Ce OLIeHSABAT MbpBOHaYarnHo Mo crpaseannuBa CTOMHOCT.

lMocneaBalloTO OLEHsIBaHe CcTaBa Mo amMmopTun3npaHa CTOWMHOCT, 4ype3 wuanon3BaHe Ha MeToaa Ha
e(*)eKTMBHaTa JTnXBa.

CDOHLI,'I:T He e onpepnenan cBou nacnBu KaTto oueHABaHW NoO cnpasennmea CTOWHOCT npes nevyan6arta unm
3arybara.

4.6.5. [oroBopu 3a npogaxba n o6paTHO U3KyNnyBaHe Ha LLleHHU KHUXa

LleHHn kHwka mMoraT ga 6baaT gaBaHW Mo HaeM UNWM NPOAaBaHU C aHraXUMeHT 3a obpaTHOTO MM
nskynyBaHe (peno caenka). Tean LeHHM KHKa npoAbiikasaT Aa ce NpusHaeaT B oT4eTa 3a (OMHaAHCOBOTO
CbCTOSIHME, KOraTo BCUYKM CbLUECTBEHN PUCKOBE W M3roau OT MpUTEXaBaHeTo UM OCTaBaT 3a CMeTKa Ha
doHga. B 103K cnyyal ce npusHaBa 3agblKeHME KbM Apyrata cTpaHa Mo [orosopa B oT4yeTa 3a
(PUHAHCOBOTO CbCTOsIHME, Korato PoHALT NOMYYM NAapUYHOTO Bb3HarpaxaeHuve.

PasnukaTta mexay npogaxkHaTta LeHa W LeHaTa npu obpaTHOTO U3KyrnyBaHe ce Npu3HaBa pa3cpoYeHo 3a
nepuoda Ha [oroBopa, KaTo ce M3non3Ba MeToabT Ha edekTuBHaATa nuxea. LleHHuTe KHwka, oTaageHu
noAd Haem, npoagbikaBaTt Aa ce Npu3HaBaT B oT4yeTa 3a PUHAHCOBOTO CbCTOsSIHME. LleHHU kHmka, B3eTu
noJ Haem, He ce Npu3HaBaT B oT4eTa 3a PMHAHCOBOTO CbCTOSIHME, OCBEH ako He ca NpoAadeHn Ha TPeTu
nuua, npu KoeTo 3afgb/PKEHMETO 3a oOpaTHO M3KynyBaHe Ce Npu3HaBa KaTo TbProBCKO 3agblihKeHUe Mo
cnpaBegnuBa CTOMHOCT M nocrnegpawiata nedvanba wnu 3aryba ce BkMOYBa B HETHUS OnepaTUBEH
pesynrart.

Korato ®oHabT B3Ma nog HAaeM MM KynyBa LEEHHU KHMXKA C aHraXUMeEHT 3a obpaTHaTa uMm npogaxba
(obpaTtHa peno cgenka), HO NpuaodMBa PUCKOBETE U U3roguTe OT CODCTBEHOCTTA BbPXY TAX, LLEHHUTE
KHWXa ce Npu3HaeaT B oT4eTa 3a (PMHAHCOBOTO CbCTOSIHUE.
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4.7. Mapn 1 napuvHN eKBUBareHTun

doHABLT OTUNTA KaTo Napu 1 NapuUYHN CPEACTBA HaANMYHUTE Napu B Gpoii, NapuYHN CpeacTBa no 6aHKoBU
CMETKM U KpaTKOCPOYHU AENO3UTU U Aeno3utn 6e3 nagex, KoMTo ca JiecHo obpallaeMu B KOHKPETHU
MapyyYHM CYMU 1 KOUTO He CbabpKaT PUCK OT NPOMSIHA B CTOMHOCTTA MM MpY TAXHOTO NpekpaTsBaHe.

4.8. JaHbum BbpXy Aoxona

CbrnacHo 3akoHa 3a KOprnopaTtnBHOTO NOAOXOAOHO obnaraHe, 4n. 174, KONEKTUBHUTE WHBECTULMOHHMN
CXeMun, KOUTo Ca pfonycHatun 3a FlyGJ'IMLIHO npepgnaraHe B Peny6n|/||<a E'bﬂl'apl/lﬂ, N HauunoHanHuTe
WHBECTULNOHHU d)OH,D,OBe no 3akoHa 3a AeVHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ha apyru
npennpuaTnAa 3a KoJ1eKTMBHO MHBECTUPAaHE HE ce obnarar ¢ KoprnopaTtunBeH AaHbK.

4.9. HeTHM aKkTuBM, npuHagnexaiwun Ha nHBecTUuTOopuUTEe B AdANnoBe

®oHObT € [oroBopeH hoHA, KOWTO emMuTvpa CBOUTE ,KanuTaroBu‘ WHCTPYMEHTWM W crief ToBa uMma
3abIDKEHMETO 33 TAXHOTO 06paTHO U3KynyBaHe. Te3n (PUHAHCOBU UHCTPYMEHTW criefBa Aa ce otyutart
KaTo enemMeHT Ha coGCTBeHMs kanuTan. HaBpaHute cpeacTBa - HOMUHAM WM pPe3epBu OT eMUTUpaHe U
NoCTUrHaTMS (PUHAHCOB pe3ynTaT onpedensT HeTHa CTOMHOCT Ha aKkTUBMTe MpuHagnexawm Ha
UHBECTUTOpPUTE.

LlennTe, nonuTtnkute n npouecuTe 3a ynpaBneHue Ha 3agbibkeHueTo Ha PoHga ga uskynu obpaTHo
WHCTPYMEHTUTE, KOoraTo AbpXXaTenute Ha Te3n MHCTPYMEHTU M3MCKaT TOBa Ca NOCOYEHU B NOACHeHue 15
,PVCKOBE, CBbp3aHu C (PUHAHCOBUTE MHCTPYMEHTH”.

OI'Ipe,EI,eﬂFIHeTO Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha PoHaa ce n3BbpLliBa no npaBVIJ'IaTa 3a OLeHKa Ha
nopcheVlna 1 3a onpenendaHe Ha HeTHaTa CTOMHOCT Ha aKkTuBuTE, Oﬂ,06peHM oT KomucusaTta 3a (bVIHaHCOB
Haas3op. MeTogonorusaTta 3a onpegenaHe Ha HeTHaTa CTOMHOCT Ha akTuBmuTe Ha PoHaa ce ocHOBaBa Ha:

epasnopenbuTe Ha CHETOBOAHOTO 3aKOHOAATENICTBO;
epasnopenodute Ha 3OKNCOIMKWM n HopMmaTMBHUTE akTOBE NO HEFOBOTO NpunaraHe;
e[lpaBunaTta u Npocnekta Ha PoHaa.

HeTHa CTOMHOCT Ha aKkTUBUTE Ha eaQuH A € OCHOBa 3a onpegensaHe Ha eMUCUOHHaTa CTOWHOCT U LueHaTa
3a O6paTHO M3KynyBaHe Ha ganoBeTe Ha doHAa 3a Bcekn pa6OT9H O€EH.

HepasnpegeneHata nevan6a BKk/OYBA TEKyWMS (DUHAHCOB pe3ynTaT M HaTpynaHute nedanbu u
HeMnoKpUTU 3aryGu OT MUHAIW FOOVHW.

4.10. NMpoBn3uun, yCrioBHU NaCUBU U YCIIOBHU aKTUBHU

MpoBuM3nMKUTE Ce NpM3HaBaT, Korato MMa BePOSITHOCT CerallHu 3adbIKeHUs B pe3ynTaTt oT MUHarno cbounTtune
[a goBedart Ao M3XOAsL MOTOK Ha pecypcu oT ®oHAa 1 Moxe Aa 6bae HanpaBeHa HageXxaHa OLeHKa Ha
cymaTta Ha 3adblhkeHMeTo. Bb3MOXHO e CpoYHOCTTa MMM cymaTta Ha M3XoOslMs MapuyeH NoTok Aa e
HecurypHa. CeraluHo 3agbiKeHNe ce nopaxaa oT KaTo ce B3eMaT B NpedBua pUCKOBETE U HECUTYPHOCTTA,
CBbP3aHN CbC CeralHoTo 3agbimkeHne. KoraTto CblLUeCcTBYBaT peaumLa noaobHW 3aabimkeHuns, BepoaTHaTa
Heo6XxoaMMOCT OT U3X0AsLL NOTOK 3a NoracsiBaHe Ha 3aQbIIKEHUeTOo ce onpeaens, KaTto ce oTyeTe rpynara
Ha 3agbKeHuaTa kato uano. MNpoBManMTe ce AUCKOHTUPAT, KOrato edeKkTbT OT BPEMEBUTE Pasnuku B
CTOMHOCTTA Ha NapuTte e 3HaunTeneH.

OOGesLeTeHns OT TpeTu f1ua BbB Bpb3ka C AadeHO 3adbimkeHne, 3a kouTo PoHOBT € CUrypeH, ye e
nosy4u, ce NpusHaBaT KaTo OTAENeH akTMB. TO3U akTMB MOXe W fa He HagBuwaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3US.

npOBVI3I/IMTe Cce npepasrmexgat KbM Kpad Ha BCEKMU OTHETEH nepuog n CTOMHOCTTa UM ce Kopurumpa, 3a aa
ce oTpa3un Hal7|-p,06paTa ﬂpVI6J'IVI3I/ITeJ'IHa oueHka. B cny4yanTe, B KOUTO Ce CHUTa, 4Ye € MaJlko BEPOATHO Aa
Bb3HUKHE M3XOAAL NMOTOK HA MKOHOMUYECKN peCypCh B pe3ysiTaT Ha TEKYLO 3aablrKeHne, nacue He ce
npu3HaBa.

BepOFlTHVI BXogdLWwm notoun Ha MKOHOMUYECKU MOoJi3n, KOUTO BCE OLle He OTroBapAT Ha KpuUutepumnte 3a
npn3HaBaHe Ha aKTuB, C€ CMATAaT 3a YCITOBHU akTUBW.

Kbm 31.12.2023 r. 1 31.12.2022 r. DOHABLT HAMA NPOBU3K, YCNOBHU NACUBY UM aKTUBMW.
4.11. 3HaynMMm npeLeHKM Ha PLKOBOACTBOTO NpU NpunaraHe Ha c4eToBoAHaTa NoJINTUKa

3HaunmuTe npeueHKn Ha PtkoBoacTeBoTO npu npunaraHeTo Ha c4eToBOAHUTE NMOJIUTUKN Ha doHaa, KoUTo
OKa3BaT HaN-CbLLECTBEHO BNUSIHNE BBbPXYy (bI/IHaHCOBI/ITe 0oT4eTun, Ca onnucaHn no-gony:

e EmMMCHOHHATa CTOMHOCT U LieHaTa Ha obpaTHO u3kynyBaHe Ha asnoseTe Ha PoHaa ce ocHoBaBaT Ha
HeTHaTa CTOWMHOCT Ha akTuMBMTe Ha doHOa KbM gataTa Ha onpegensHeTo VM. YNpasrsiBalloTo
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APYy>XeCTBO M3BbpLUBa OLUEHKaA Ha noqu)eVlna Ha PoHAaa, onpepend HeTHaTa CTOMHOCT Ha aKTMBUTE
Ha dPoHaa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4WH OAN U M34YucnsgBa eMUCMOHHAaTa CTOMHOCT U
LeHaTta Ha 06paTHO M3KynyBaHe Mo KOHTpOJia Ha baHkaTta geno3ntap CbrnacHO HOpMaTtuBHUTE
N3NCKBAHUA;

e YNpaBnsBallOTO OPYXECTBO MHBECTUpA akTMBuMTe Ha PoHOA B LEHHU KHWXKA U B CbOTHOLLEHUS
onpeaenenu cbrnacHo 3AKNCOMNKN n Hapen6a Ne44/20.10.2011 r. 3a M3MCKBaHMATA KbM LEAHOCTTA
Ha  KONEKTUBHUTE  WHBECTMLMOHHM CXEMM, YyMNpaBnsBaliMTe [OPYXKeCcTBa, HaLMOHanHuTe
WHBECTULMOHHN (pOHOOBE, anTepHaTMBHUM WMHBECTULMOHHM POHOOBE M nNuuata, ynpasnsBaliu
anTepHaTUBHU UHBECTULIMOHHM POHOOBE;

e [locnepgpallarta oueHKka Ha akTuBMTe Ha PoHaa ce n3BbpLLBa B CboTBeTCTBUE C [paBunaTa Ha doHaa
n Hapen6a Ne44/20.10.2011 r. 3a n3nckBaHUATa KbM OENHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHU
Ccxemu, ynpasnsiBalMTe APYXEeCTBa, HaUMOHANHUTE WHBECTULMOHHW (hOHOOBE, anTepHaTUBHU
WHBECTULUMOHHM hOHAOBE M nvuaTa, ynpasnsiBaliy antepHaTUBHU MHBECTULMOHHN DOHO0BE;

e  CbrnacHo ckrnoveHuTe gorosopuc yﬂpaBﬂﬂBaUJ,OTO OPYyXeCTBO U baHkaTta eno3nTtap Takcute, KOuTo
C'b6l4paT Cce Ha4yuncnasat eXxXegHeBHO;

e YnpaBneHueTo Ha AelHocTTa Ha ®oHaa ce M3BbpLIBa OT YNpaBnsiBalloTo ApyxecTBo. ChblUo Taka
AeviHocTTa Ha ®oHOa e HopMaTMBHO orpaHuyeHa. ToBa ca npuynHMTe PoHABLT Aa He npuTexaea
MaTepuanHu u HematepuarnHu akTUBU, UHBECTULMOHHN UMOTU, KaKTO M Aa HsiMa NpaBo Aa cKitoyBa
NIM3NHIOBW JOTOBOPY, MOpPaan KOETO He e NpueTa cHeTOBOAHA NOMMTUKA OTHOCHO OTYMTAHETO Ha TO3U
TUM aKTUBM.

e ®oHObLT HAMa cobcTBeH nepcoHarsn, nopagnm Koeto He e npueta cyeToBogHa MNOJINTUKA OTHOCHO
OTYNTAHETO Ha MEHCUOHHU N OpYyrn 3aObJDKEHUA KbM NepcoHala, Kakto U Bb3HarpaxXgeHume Ha
nepcoHana Ha 0asaTa Ha akuumu.

4.12. HecurypHOCT Ha c4eTOBOAHUTE NPUONU3NTENHUN OLLEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha YMHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MON3Ba TEXHUKM 3a OLEHsABaHe Ha chnpaBeanuBaTa CTOMHOCT Ha (OMHAHCOBU
WHCTPYMEHTM NpK Nunca Ha KOTMPaHU LeHN Ha akTMBEH Nna3ap B CboTBeTCTBME C [paBunaTta Ha ®oHAa u
Hapen6a Ne44/20.10.2011 r. 3a nanckBaHnaTa KbM AEMHOCTTA Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMMU,
ynpaensaBawmTe Opy)XeCTBa, HaLMOHANHUTE MHBECTULMOHHM (POHAOBE, anTepHATMBHU MHBECTULMOHHU
¢oHOO0BE M NMuaTa, ynpaBnsasally anTtepHaTMBHU MHBECTULIMOHHM DOHOOBE.

Mpv npunaraHe Ha TEXHWKW 3a OLeHsiBaHe, PbKOBOACTBOTO M3NOM3Ba B MakCMMariHa CTEMeH nasapHu
JaHHU U NPeanonoXeHusl, KOUTO Mas3apHUTe y4acTHULUM Guxa Bb3Npueny npy OLEHSIBAHETO Ha dafeH
(hMHaHCOB MHCTPYMEHT. Tean OLeHKM MoraT fja ce pas3nuyaear OT AeNCTBUTENHUTE LieHU, kouTo Buxa Gunu
onpeerneHy Npuv cnpaseanvBa nasapHa caernka mMexzay MHPOPMUpaHM U Kenaewum CTpaHu B Kpasi Ha
OTYETHUSI Nepuroa.

4.12.2. U3mepBaHe Ha oYaKBaHUTe KpeauTHU 3arybu

®PoHOBT M3UMCnABaA OYaKBaHWM KpeAWUTHW 3arybu no BCUYKM CBOM (PUHAHCOBM aKTMBU, OTYUTAHU MO
amMopTM3upyema CTOMHOCT (BX. nosicHeHue 4.6.4). KpeantHute 3arybu npefctaBnsBat pasnukaTa mexay
BCUYKN IOrOBOPHM NAPUYHN NOTOUM, ObIMKUMK HA POHAA 1 BCUYKX NApUYHK NOToLUM, KOMTo POHOBLT oYakBa
Aa nonyyun. OyakBaHUTe KpeauTHM 3arybu ca BepOATHOCTHO MpeTerfieHa OLeHKa Ha KpeautHuTe 3arybw,
KOWUTO M3MCKBAT npeleHkaTa Ha ®PoHaa u Kouto morat ga 6bOaT NoBAMsiHW B Gbelle OT OT pPasnimyHu
MaKpOMKOHOMMWYECKN BEMNYUHN U CHOUTUSA B CBETOBEH U nokaneH mawab. OyakBaHuTe KpeauTHu 3aryou
ca ONCKOHTUPaHM C MNbpBOHaYanHUA ePEeKTUBEH NIMXBEH MPOLEHT (MM C KOPUrMpaHusa Cnpsmo KpeauTa
e(EeKTMBEH NUXBEH MPOLEHT 3a 3aKyneHn Unn mbpBoHaYyanHo cb3gageHn pMHaHCOBU akTMBK C KpeanTHa
obesueHka).
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5. ®MHaHCOBU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOMHOCT npe3 nevyan6ara unu 33W68Ta

MosicHeHne CnpaBeanuBa CnpaBeanuea

CTOMHOCT CTOMHOCT
2023 2022
XuUn. nB. Xwn. nB..
MHBecTMLMN B akuum 51 2,214 2,277
MHBeCTMLMN B KONEKTUBHU MHBECTULMOHHM 5.2 290 260
cxemu, B T.4. 6bopcoBo TbpryBaHu doHaose (ETF)
d>m-1a|-|coau aKTMBM No cnpaBeanuBa 2504 2537
CTOWHOCT npe3 nevyanbara unu 3arybarta
5.1. UHBecTULMU B aKLnmn
CnpaBeanuBa % oT CnpaBegnuea % ot
CTOMHOCT aKTuBuUTe CTOMHOCT aKTuBuUTe
2023 2022
Xun. n.. Xun. nB..
YyxxgecTpaHHU akumm 2,214 66.72% 2,277 69.75%

EmMucuunTe ca oueHeHn no cnpaseannBa CTOMHOCT Ha ba3aTta Ha KOTUpaHU LEHN Ha aKTUBHW Nas3apu.

I'Ipea npencraBeHUTe OT4EeTHU nepnoan HaAMa 6J'IOKVIpaHVI akumun.

5.2. UHBeCcTULUM B KOJIEKTUBHU MHBECTULMOHHU CXEMU, B T.4. 6opcoBo TbpryBaHu ¢poHgose (ETF)

CnpaBeagnuBa % ot CnpaBegnuea % oT
CTOMHOCT aKTUBUTE CTOMHOCT aKTUBUTE
2023 2022
Xun. nB. Xun. nB.
MHBeCTMUMN B KONEKTUBHYU
MHBECTULIMOHHU CXEMU, B T.4. BopcoBo
TbpryBaHu ooHgose (ETF) 290 8.75% 260 7.96%

MHBecTULUM B KONIEKTUBHMU
MHBECTULUOHHU CXEeMU, B T.\. 290 8.75% 260 7.96%
6opcoBo TbpryBaHu oHpose (ETF)

EMucunTE B KONEKTUBHM MHBECTMLIMOHHU CXEMW Ca OLEHEHM MO LeHa Ha obpaTHO M3KyrnyBaHe, KaTo
MHBeCTULMMTE B GOPCOBO ThbpryBaHW (pOHAOBE Ca OLEHEHW MO CrpaBeasiMBa CTOMHOCT, Ha GasaTta Ha
KOTMpaHa LeHa Ha akTMBeH nasap.

MNpes npedcTaBeHNTE OTYETHM NEPUOAN HAMA OMOKMPaHU OSNOBE Ha KOMEKTUBHU MHBECTULMOHHN CXEMMU,
B T.4. Ha BopcoBo TbpryBaHn oHaose (ETF).

3a noseve MH(bOpMaLI,VIFI OTHOCHO KJ'IaCl/ICbI/IKaLIMﬂTa Ha (*)VIHaHCOBMTe aKTUBU Ha (bOHﬂ,a, B CbOTBETCTBUE
C Mepapxmma Ha cnpasegnneute CTOWHOCTM, BMXKTE MOSICHEHNE 17.

CymuTe, NnpusHaTy B Nevan6arta unu 3arybaTta Ha ®oHpaa, BbB Bpb3ka ¢ (PUHAHCOBUTE aKTUBM, OLEHSIBAHM
rno crnpasenniMBa CTOMHOCT, ca NPeACTaBeHU B NOsICHeHMe 9.
6. Jeno3uTtun

Kem 31 gekemBpu 2023 r. ®OHABT MMa OTKPUTU CnegHUTe Oeno3vTU C AOrOBOPEH MatyputeT Hag 3
mMeceua:

BaHka Nuxsen Napex Bup Cyma Ha
NpoueHT Banyrta Aenosurta

XWn. nB.

Bbnrapo-amepukaHcka kpeauTHa 6aHka ALl 0.75% 30/09/2024 BGN 201
Bbnrapo-amepukaHcka kpeauTHa 6aHka A 0.20% 07/02/2024 BGN 101
Bbnrapo-amepukaHcka kpeautHa 6aHka Al 0.55% 19/05/2024 BGN 70

372



0& CenexT OuBngeHt
durHaHCOoB OTYeT
31 nekempu 2023 r.

Kbm 31 gekemBpu 2022 r. PoHALT UMa OTKPUTM AENO3NTU B CrieQHUTE DaHKu:

BaHka JNlnxeeH Mapex Bup Cyma Ha
NpPoOLUEeHT BanyTa penosuTa

XWn. nBe.

Bbnrapo-amepukaHcka kpeautHa 6aHka Al 0.05% 30/09/2023 BGN 201
LleHtpanHa KoonepatneHa baHka ALl 0.05% 04/03/2023 BGN 140
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.07% 07/02/2023 BGN 101
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.10% 19/05/2023 BGN 70
512

PoHABT HAMa 6J'IOKMpaHI/I Aeno3nTn npea3 npeagcraBeHnTe OT4ETHU nepunoan.

7. Mapu n napu4HN eKBUBarNeHTH

2023 2022
Xun. ne. XUN. NB.

PasnnawaTtenHa cmeTka B baHka genosuTap B:
- 6bnrapcku nesa 154 4
- eBpo 156 8
- WwaTckn gonap 129 105
KpaTkocpo4HuM 4enosntun - 93
Mapu n napnyHu eKBUBanNeHTU 439 210

Kbm 31 nekemBpu 2022 r. ®oHOBT UMa CrieaHUTe Aerno3unTu, NpuaHaTh KaTo napy U NapuYHn eKBUBaNeHTH,
TbIA KaTo ca C JoroBopeH MaTypuTeT Ao 3 Mecela:

BaHka JNnxseH Mapex Bup Cyma Ha
NPOLUEeHT BanyTa penosuTa

XUI. NnB.

Tekcum bank AL 0.00% 24/01/2023 BGN 93
93

Mpes oT4eTHUTE NEeproan oHOLT HE € UMan HUTO BNOoKUpPaHU, HUTO 3anoXeHu KaTo obesnedyeHune napu
1 NapuUYHN eKBUBAaNEHTH.

8. HeTHM akTUBM, NpUHaanexawmn Ha UHBECTUTOPUTE B AANoBe

8.1. Bpoi ganoBe B o6palleHMe U HOMUHaNHa CTOMHOCT Ha asnoBeTe

Mpes roguHaTa GpoaT Asanose B obpallieHne e KakTo crieBa:

2023 2022

Bpown HomuHanHa Bpown HomuHanHa
AAnose CTOMHOCT Ha asanose CTOMHOCT Ha
xun. 6posi 1 paan Xun. bpos 1 pan

Kbm 1 aHyapu 1,958 1,954
EmutnpaHn ganoee 3 1nB 6 1nB8
O6paTHO U3KyneHn ganose - 1nB (2) 1nB

Kbm 31 pekemBpu 1,961 1,958

Kbm 31 gekemBpu 2023 r. PoHABLT e emuTupan 1,961,098.7763 6p. ganose (2022 r.: 1,958,066.4518 6p.)
¢ obwa HoMmrHanHa ctonHocT 1,961,098.78 nB. (2022 r.: 1,958,066.45 nB).

8.2. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWNH AAn

3a uenuTe Ha HacToALWMA (OUHAHCOB OTYET U Npu cnasBaHe Ha npuHuMnuTe Ha MC®O, HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha efMH OAN No oueHKa Ha akTusuTe kbM 31 aekemepu 2023 1. e 1.6886 nB.

CbrnacHo npaeunarta 3a OueHKka Ha akTuBuTe Ha PoHOa nocrnegHo uadmucrneHata n obsiBeHa HeTHa
CTOMHOCT Ha aKkTMBUTE Ha eauH OdAn, eMUCMOHHA CTOMHOCT U ueHa Ha obpaTHO M3KynyBaHe € Ha 29
nekemBpun 2023 r., N0 oLeHKa Ha akTMBUTE KbM 28 aekemepu 2023 r. Te3n LeHn ca BanuaHu 3a NopbYKHy,
nogageHn Ha 28 gekemBpu 2023 r. CbOTBETHO, NocnegHaTa M3dncrieHa n obsiBeHa HeTHa CTOMHOCT Ha
€4VH O KbM Kpasi Ha OTYeTHUS nepuog e 1.6842 nB.
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8.3. EMMCUOHHa cTOMHOCT

EmMucCrMOHHaTa CTOMHOCT Ha eauH Osan ce onpedens Ha 6asa HETHW akTMBM, pas3derneHu Ha bpost Ha
nsganeHuTe asanoBe Nkc Takca, MOKpMBalla pasxoante 3a eMUTUPAHETO Ha caMus oSN B pasmMep, KOWTo
€ pasnu4yeH 3a cymu Hag u nog 100 xun. neea. CuntaHo ot 19 HoemBpu 2014 r. go 31 gekemspu 2024 T.
BKITIOUUTENHO, TeYEe NMPOMOLIMOHANEH NEPUOA, B KOWTO MHBECTUTOPUTE LLie MOraT Aa 3aKynyBaT As/I0Be Ha
doHpa 6e3 pa3xoau 3a emuTUpaHe, No LeHa, paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn.

CbrnacHo peweHue Ha CL Ha Y[ ,Cenekt AceT MeHnmxkmbHT EAL ot 23.12.2022 r., 3a nepuoaa
01.01.2023r.-31.12.2023 r., 1 peweHune Ha C[ Ha Y[ ,CenekTt AceT MeHnopxmbHT® EALl 0T 29.11.2023 1.,
3a nepuoga 01.01.2024-31.12.2024 r. He ce HauMCNsABa Takca 3a 3anuceaHe (pa3xoanTe 3a eMUTUpaHe Ha
aanose ot PoHaa ca Hyneswm).

CTOMHOCTUTE Ha OANOBETE MO OLieHKa Ha aKTMBUTE KbM daTaTa Ha 6anaHca ca KakTo crieBa:

2023 2022
HomunHanHa cToHocT Ha 1 gan (neea) 1 1
Bpon emutupaHu ganose (xunsgm) 1,961 1,958
EmucuroHHa ctonHocT Ha 1 asan (nesa)
- npu BHocka nog 100,000 n.. 1.6886 1.6638
- npu BHocka Hag 100,000 n.. 1.6886 1.6638
9. HeTHa neyan6a oT onepauuu ¢ pUHaHCOBMU aKTUBK
2023 2022
XWn. nBe. XWn. nBe.
lMeyan6a oT NnpomsHa B cnpaBeanuBata CTOMHOCT 2,974 3,699
Ha (prHaHCOBUTE aKTUBMU
3aryba oT npomsiHa B cnpaseanueaTa CTOMHOCT (2,929) (3,716)
Ha (PMHAHCOBMUTE aKTUBMU
Meyan6bu oT BanyTHU NpPeoLEeHKn 400 710
3arybu oT BanyTHU NpeoLeHKN (420) (650)
Mpuxogu OT ANBUOEHTU 103 89
Meyan6bwu oT coenku ¢ UHAHCOBM aKTUBU, HETHO 2 16
HeTHa neyan6a ot onepaunu ¢ PUHAHCOBU aKTUBMU 130 148

10. Apyru houHaHCOBM NO3ULUN, HETHO

2023 2022

XWN. NB.  XWUN. NB.

(3ary6wu) / Neyanbu oT BanyTHM NPEOLEHKN HA AMBUAEHTU U NAPUYHU (19) 8
CpeacTBa M NapyvyHW eKBMBarneHTU, HETHO

BaHkoBwu Takcu (1) (1)

Opyrn comHaHCcOBM NO3ULIMU, HETHO (20) 7

11. Pa3xoau 3a Bb3HarpaxgeHue Ha 6aHka genosutap

3a 2023 r. rogMwHOTO Bb3HarpaxgeHue 3a HaHkata genosunTtap, KbAETO Ce CbXpaHsBaT akTUBMTE Ha
doHaa, e 9,345.14 n.. un npeactasnsasa 0.29% oT cpegHaTa rogulliHa HeTHa CTOMHOCT Ha akTUBUTE Ha
doHaa. 3a 2022 r. Bb3HarpaxgeHneTo 3a 6aHkaTa geno3utap e 6,875.16 ne. n npeacraensasa 0.21% ot
cpegHaTta rogulHa HeTHa CTOMHOCT Ha akTueute Ha doHaa.

12. Opyru onepaTtuBHU pa3xoau

2023 2022

Xun. nBe. Xun. ne.

Pasxoau 3a oguT 2 (2)
Pa3xogu 3a KOMUCUOHU (2) (2)
Apyrun 1) 1)

Apyru onepaTtuBHu pasxoam (5) (5)
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13. CBbp3aHm nuua

Cebp3aHuTe nuua Ha PoHaa BKoYBaT YNPaBnsBaLLOTO APYXECTBO, OCTaHanuTe oHA0BE, yNpaBnisBaHu
ot Y[] ,Cenekt AceT MeHUmXMbHT* EAL], KaKTO U € AHONMYHUS COBCTBEHMK Ha YNpaBnsABaLoTO APYKECTBO
»,Cnna XonguHr ALl n npegnpusitusitTa nog Hero KOHTPOrT.

AKO He e N3PUYHO yrnoMeHaTo, TpaH3aKkuunTe CbC CBbp3aHU Nnuua He Ca U3BbPLUBaHW nNpu cneunanHu
ycnosuA.

13.1. Coenku 1 pa3yeTu ¢ YnpaBnsaiBawoTo ApYXKeCcTBO

CwbrnacHo npocnekTta Ha ®oHAa, YnpaBnaBaLloTo ApYyXeCTBO noryyasa Takca B pasmep Ha 1.5% kbm 31
nekempu 2023 r. OT cpegHOroguLIHaTa CTOMHOCT HA HETHUTE akTUBM Ha PoHAa.

Mpu nokynka Ha akuum oT doHAa, MHBECTUTOpUTE 3annawiat BxoaHa Takca B pasmep Ha 0.5% 3a
uHBecTnums Hag 100 xun. neea u 1% 3a uneectTnums nog 100 xmn. neea Ha YnpaBnsABaLoTo OPY>KECTBO.
3a nepuoga ot 19 HoemBpwn 2014 1. go 31 gekempu 2024 r. BKITKOYUTENHO, TEYE NPOMOLIMOHANEH NepUoA,
B KOWTO UHBECTUTOPMUTE LLIE MoraT Aa 3akynyeaT ganose Ha ®oHaa 6e3 pasxoam 3a emutnpaHe, no uexa,
paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH A4an. TakcaTa ce yabprka OT YNpaBnsaBaLLloTo JpYXKeCTBO
W ce BKIMKYBA B oT4yeTa 3a nedanbata nnu 3arybarta u gpyrua BceobxsaTteH 4OX04 Ha YNpaBnsaBallioTo
OpyXecTBo.

CbrnacHo peweHue Ha CL Ha Y[ ,Cenekt AceTr MennpxkmbHT EAL ot 23.12.2022 r., 3a nepuoga
01.01.2023 r.-31.12.2023 r., 1 pewweHune Ha C[] Ha Y[ ,Cenekt AceT MeHnmkmbHT EAL 0T 29.11.2023 .,
3a nepuopga 01.01.2024-31.12.2024 r. He ce Ha4MCnsABa Takca 3a 3anucBaHe (pasxoauTe 3a eMUTUpPaHe Ha
asanose oT PoHaa ca HyneBswu).

Mpe3 2023 r. TakcuTe ca kaTo cnessa:

2023 2022

XUI. NB. XUN. NB.

3agbinkeHne B Ha4anoTo Ha nepuoga 4 4
Takcu HauucneHu npes nepuoga 49 48
Takcu nnateHn npes nepuoaa (49 (48)
3agbnKkeHne KbM Kpasa Ha nepuoga 4 4

"oanwHOTO Bb3HarpaxaeHue Ha YnpaBnsaBalloTo ApYXKeCTBO e B pa3mep Ha 49,027.88 nB. (48,300.80 ns.
3a 2022 r.). u npeactaengaea 1.5% OT cpefHaTta roguilHa CTOMHOCT Ha akTuBuTe Ha ®oHAa, Npu 3anoxeH
MaKkcuMyM 3a nepuopa cbrnacHo lNpaesunarta Ha ®oHaa 1.5% .

3aabimkeHNeTo kbM YNpaBnsiBalLloTO APYKECTBO NpeacTaBrsiBa HauncneHarta 3a mecel, gekemepu 2023
r., HO HennaTeHa KbM Kpas Ha roguMHaTa Takca 3a ynpaefieHune. TakcaTa 3a ynpaBlieHne ce Hauyucnsiea
exxegHeBHO cbrnacHo NpaBunarta Ha PoHOa v ce npeBexaa B HA4anoTo Ha crneaBalums Mecel.

14. Kateropum chmHaHCOBM aKTUBU U NacuBMU

BanaHcoBWTE CTOMHOCTM Ha (PMHAHCOBUTE aKTMBU M nacueu Ha ®oHpga moraT ga 6baaT npeacTtaBeHu B
cregHuUTe KaTeropum:

®dunHaHCOBU aKTUBM MosicHeHune 2023 2022
XUn. nB. XWn. nNB.

Akumn 5.1 2,214 2,277
KonekTMBHU MHBECTULIMOHHN CXEMU, B T.4. BOPCOBO 5.2 290 260
TbprysaHu poHgose (ETF)

®drHaHCOBU aKTMBU NO cnpaBeanMBa CTOMHOCT npe3

neyan6arta unu 3aryaba 2,504 2,537
Jeno3ntu 6 372 512
Mapu 1 napnyHn ekBUBaNeHTH 7 439 210
Opyru B3eMaHus 3 5

ObNroBu MHCTPYMEHTU NO aMOpTU3UpPaHa CTOMHOCT 814 727
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dunHaHCOBM NacuBM MosicHeHne 2023 2022
XUn. nB.. XuWn. nB..

3agbimKeHnss KbM CBbp3aHu nuua 13 4 4
Tbproeckn 3agbmkeHns 3 2
®PuHaHCOBU NacMBU, OTYUTAHU NO aMOpPTU3NPAHa

CTOMHOCT 7 6

BwxTe nosicHeHue 4.6 3a MHpopMauust OTHOCHO cHeToBOAHATa NOMUTUKA 3a BCSIKa KaTeropusi pMHaHCcoBK
WHCTPYMeHTU. OnucaHue Ha nonuvTukata U uenute 3a ynpaeneHue Ha pucka Ha PoHAa OTHOCHO
PUHAHCOBUTE MHCTPYMEHTM e NpeAcTaBeHo B NosicHeHne 15.

15. PuckoBe, cBbp3aHu ¢ hMHaHCOBUTE UHCTPYMEHTU
Llenn v nonutuka Ha PLKOBOACTBOTO MO OTHOLLEHUE yrpaBrieHue Ha pucka

PuckbT B AerHOCTTa Mo ynpaBneHMeTo Ha noptdenna Ha PoHoa e CBbp3aH C Bb3MOXHOCTTA
('paKTI/NeCKVITe NoCTbNNIeHNA OT AadeHa UMHBECTUUUA Oa He CbOTBEeTCTBAT Ha O4YakKBaHUTE, KaKTo U
3adbINKeHNeTo, KoeTo (DOH,D,'bT MMa KbM ObpXxaTenute Ha ganose, Aa U3KyNnu 06paTHO CbI/IHaHCOBI/ITe
MHCTPYMEHTH, KOrato Te U3nckaT ToBa.

CneuudukaTta npy ynpaBneHMeTo Ha NopTgenv Ha JoroBopHM hoHOoBe M3Bexaa HeobXxogMmocTTa oT
npunaraHeTo Ha afeKBaTHW CUCTEMMW 3a HABPEMEHHOTO UaeHTUdULMpaHe U yNpaBrieHne Ha pasnnyHuTe
BMOBE PUCK, KaTo OT 0COGEHO 3HaYeHne ca NpoueadypuTe 3a yrnpaBreHue Ha puUckoBeTe, MexaHU3MuUTe
3a NoAAbPXKAaHETO UM B MPUEMIIMBM rpaHuUUM, ONITUMarHa NMMKBUAHOCT U AnBepcudmMKaumsa Ha nopTdenna.

Hai-3HaunmuTe (oMHaAHCOBU PUCKOBE, HA KOUTO € n3noxeH PoHObT, ca NnasapeH pUCK, KpeauTeH pUCK u
NNKBUOEH PUCK.

lepaBneHMeTo Ha puUCKa BbB doHpa ce M3BbpLuBa OT yl'lpaBJ'lﬂBaLLl,OTO AOPYXeCTBO U Ce noagvynHABa Ha
npuHUuna Ha LUeHTpann3npaHoCTTa U € CTPYKTYypupaHo cnopen HMBaTa Ha KOMMNEeTeHUMN KaKTo crenBa:

e CobBeT Ha aunpekrtopute - onpegenda gonyctuMmte HMBa Ha PUCK B paMKUTE Ha Bbarnpuetara
cTpaTterna 3a pas3Butue;

e ManbnHuTeneH gupektop u MpoKypucT - KOHTponmMpaT npoleca Ha ofoGpeHve 1 npuniaraHe Ha
afleKBaTHW MONUTUKM U NPOLEAYPY B paMKMTe Ha NpueTaTa cTpaTerusi 3a yrnpaBJieHne Ha pucka;

e 3BeHO ,YNpaBrieHne Ha pucka“ - U3BbPLUBA ONepaTUBHO AEVMHOCTTa N0 M3MepBaHe, MOHUTOPVIHT,
ynpaBrieHne 1 KOHTPOJT Ha PMCKOBETE Mpw yrpaBsieHneTo Ha nopTdeina Ha ®oHaa.

HenHoctTa no ynpaBlieHMeTo Ha puckoeeTe Ce U3BbLPLUBa eXegHeBHO, KaTo Ce chna3BaT BCUYKU
HOPMAaTUBHUN U3NCKBAHUA N BbTPELUHUTE NMpaBuiia 3a ynpasiieHne Ha pucka. I'IpM OoUeHKaTa Ha pucKa ce
npunarat nogxoadAlln MU3mMeputenun, KaTto CTOMHOCTUTE UM C€e aHanmanpart exeagHeBHO U ce cnepdart
orpaHn4yeHundaTa n JencrealimTe NMMMnUTK.

ChblUecTBEH pUCK Ha TO3U eTan oT pa3BMTUeTo Ha PoHAA € HANMMYMETO Ha UHCTUTYLIMOHAMHN MHBECTUTOPM,
npuTexasallM 3HauuMTeneH Gpor oT ganoeseTe B obpalleHne Ha PoHaa, YMeTo rpyrnoBO U3TErNsSHE OT
®oHga 6v Morno ga gosefe 4O NUKBMAHWM npobnemu. 3a HaMansiBaHETO Ha TO3W pUCK (EBEeHTyasnHa
3annaxa oT 3abaBsiHe Ha u3nnaliaHeTo Ha 3a4bIDKEHMETO MO 06paTHO U3KYyNeHUTe ASnOoBe), KakTo 6e
NMOCOY€EHO Mno-rope, YnpasnasaLloTo APYKeCTBO Le npearnpuemMe Mepku 3a no-akTMBHOTO NpUBMMYaHe Ha
HOBU MHBECTUTOPU BBHB CDOH,D,a.

Bbpxy nukBmgHocTTa Ha [oroBopHus poHO ce u3BbpliBa exedHeBHO HabnogeHuwe. [Mpeasua
3a0bJDKEHUETO 3a NpeasBaABaHe Ha AAnoBe 3a 06paTHO U3KynyBaHe BCekn paboTeH AeH, YNpaBnsBalloTo
OPYXXeCTBO Cream u3xogswmTe u BXogsaLwm napmMyHm noToum Ha gHeBHa 6a3a. OT 3anoyBaHe Ha AeHocTTa
Ha O® ,Cenekt OuBugeHT" 0O gataTa Ha oT4yeTa He € OTYETEH HeJOCTWUr Ha NWKBWAOHM CPeAcTBa Unu
3aTpyAHEHUsI NPY NOKPUBaHE Ha 3adbIDKEHUsITA My .

OT Ha4yanoTo Ha AenHocTTa cu oo Aatata Ha otdeta & ,Cenekt AnBnaeHT* He e M3non3san BbHLUHK
N3TOYHULM 33 OCUTYpsiIBaHe Ha NMMKBUOHW CPeACTBa, KaTo U3MbJIHABA CBOUTE TEKYLLUN 3a4bIHKEHUS B CPOK.

OcHoBeH pu1ck 3a genHocTTa Ha PoHOa e NOHWXKaBaHe Ha Na3apHUTE LEeHW Ha NpuTexaBaHuTe (oMHaHCOBU
WHCTPYMEHTUK (akumm U OAnoBe Ha KOMEKTUBHU WMHBECTULMOHHW CXeMu, B T.4. AsnoBe Ha 6opcoso
TbpryBaHu ¢oHaose), kouto kbM 31 aekemBpu 2023 r. ca 75.47% oT aktmBuTe Ha doHaa. NogobHo
pasBuTue 6U OoBeno A0 OoTYMTaHe Ha NpeoLeHbYHWU 3arybu U CbOTBETHOTO HamarnsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTuBUTE.
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Opyrute oCHOBHM pUCKOBE, Ha KOUTO e U3noxeH PoHABLT, ca BanyTHUAT N NuxBeHnsaT. Kbem 31 gekemspu
2023 . 37.64% ot akTnBMTe Ha PoHAa ca B YyKaa BasyTa, pasnuyHa oT neB 1 eBpo. Cbluo Taka, BanyTeH
pucK 61 HacTBNUA NPU NPOMSAHA Ha CbOTHOLLEHMETO fIEeB KbM €BPO, 3a KOETO YNPaBsBaLloTO APYXKECTBO
HAMa nHdopmauusa. ExkcnosnumaTta Ha doHaa, cBbp3aHa C NMUXBEH PUCK, MPOM3TUYa rMaBHO OT Aeno3nTUTe
B 6aHku (11.24% ot akTmBuTE Ha poHaa kbM 31.12.2023 r.).

Cnopep BuxgaHusiTa Ha YnpaensBawoTo ApyXecTBo, POHABLT ynpaBnsiBa KPeauTHUSI pUCK (PUCK OT
HEeBb3MOXXHOCT Ha M3faTens Ha LEeHHW KHMXKa Aa W3NbIHU CBOMTE Napu4HM 3adbibKeHus) 4Ypes
M3BbPLUBaAHUA KpeaUTeH aHanus, avBepcudunkaLmaTa Ha UHBECTULMUTE, HabnioaeHnaTa Ha cbuTusaTa n
TEHOEHUMUTE B UKOHOMMWYECKUTE U MONUTUYECKUTE YCroBUs. Bbrnpekn ToBa, HMa CUrypHOCT, Ye Tesu
[OelcTBuYSA Le NpeaoTBpaTaAT 3arybr, Bb3HUKHANM OT KpeaWUTEH PUCK.

NuBecTuTOpUTE BLB DOHOA Ca U3MOXEHW Ha MUHMMAneH NUXBeH U kpeauteH puck. OT HayanoTo Ha
neriHocTTa cv ®oHABT He e CKNoYBan XemMmKupally caenku.

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

Bcneactere Ha 13non3BaHeTo Ha MHAHCOBM UHCTPYMEHTU, POHABLT € U3NOXKEH Ha Nas3apeH pUCK, U No-
KOHKPETHO, Ha PUCK OT MPOMEHMN BbB BaNyTHUS KypC, NMMXBEH PUCK U LIEHOBU PUCK.

15.1. AHanu3 Ha nasapHus puck

3a crnegeHeTo Ha nNasapHWs PUCK EeXEeOHEBHO Ce U3YUCnsiBa, CTaHOAPTHO OTKMOHeHWe u GeTa Ha
nopTdeiina cnpsiMo 6eHYMapK MHAekca. 3a HamansiBaHe Ha 06K pUCK Ha nopTdeiina, YnpasnsBalloTo
APYXECTBO Ce CTPEMU MaKCUMMarlHO Aa AvBepcudmrumpa UHBEeCTMLMMTE B nopTdeiina cnpsiMo onpeaeneH
MKOHOMMWYECKN CEKTOp, MWKOHOMMYEecKa CTpykTypa unu emuTeHT. [logpoGHa wHdopmauus 3a
WHCTPYMEHTWUTE, B KOUTO YNpaBnsiBalloTO APYXKECTBO MOXe Ada WHBecTupa aktuBute Ha PoHaa e
BKItoyeHa B [NpocnekTa u npaBunaTta Ha ®oHaa.

3a nepuopaa ot cb3gaBaHe Ha ®oHaa fo 31 aekemBpum 2023 r., NpeaBuUA XapakTtepa, CTpykTypaTa u obema
Ha MHBECTULMNTE, HE € NMPELIEHEHO KaTo HeobXoauMo 1 LenecbobpasHo M3BLPLUIBAHETO Ha XeKupaHe
Ha pucka.

3a n3bdaresaHe Ha pucka oT KOHLUEHTpauus, YnpasnsaBawoTo OPYXeCTBO Ce CTpeMUn Aa cna3Ba 3aJioXeHuTe
orpaHnyeHus 3a MHBeCTUpaHe Ha akTueuTe Ha doHaa.

15.1.1. BanyTeH puck

YyxxgecTpaHHUTE TpaH3akuum n aktuem Ha PoHAa ca JeHOMMHUpaHM B eBpo, watcku gonap (USD), u
weenyapckn ppaHk (CHF). Kbm gataTta Ha npuemaHe Ha ouHaHcoBWst OT4eT, bbnrapusa npoabmkasa a
uma cmKcmpaH Kypc KbM €BpOTO, KOETO NMpeMaxBa B 3HaYMTErNHa CTeneH BanyTHUS puck. TakbB pUck bm
Bb3HMKHAMN Mpy MpoMsiHa Ha HOpMaTWBHO onpegeneHuns kypc 1 eBpo kbm 1.95583 nB., 3a KoeTo
YnpaBnsaBalLlOTO APYXEeCTBO He pasnonara ¢ uHdopmauns. PrHaHCOBMTE akTMBWM M MacuBu, KOMTO ca
OEHOMUHMPaHN B YyXgecTpaHHa BanyTa, pasnuyHa OT €Bpo, U ca nNpens3ynucneHn B 6bnrapcky nesa KbM
JartaTa Ha oT4yeTa, ca KakTo crneasa:

M3naraHe Ha KPaTKOCPO4EH PUCK
Warckm gonap  LUBenuapcku ¢ppaHk

XWn. nB. XWn. nB.
31 pekemBpu 2023 r.

DUHAHCOBKM aKTUBN 1182 66
060 n3naraHe Ha puck 1182 66
31 pekemBpu 2022 .

DPUHAHCOBKM aKTUBN 1237 57
060 n3naraHe Ha puck 1237 57

AktuBnte B BputaHckm nayHa kbM 31.12.2023 r., kbMm kouto 0P ,Cenekt OuBnaeHT nma ekcrnosuuyus,
npeacTaBnsBaT B3eMaHus No AUBNAEHTU B pa3mep Ha 584.13 GBP (1 314.61 nB. no BanyTeH kypc Ha BHB,
BanuaeH kbm 31.12.2023 r.). Nopagn He3HauMTENHMA UM pasMep CnpsaMo akTueute Ha doHaa, Te He
[OMPUHACAT CbC CbLUECTBEHA CTOMHOCT 3a U3raraHeTo Ha KpaTKOCPOYEH PUCK.

I'Ipep,CTaBeHaTa no-gony Tabnuua nokassa YyBCTBUTEJTHOCTTA Ha HETHUA (*)I/IHaHCOB pe3ynrtart 3a nepuona
M Ha Opyrnte KOMMOHEHTU Ha cobCTBEHMSA KanuTan No OTHOLLEHME Ha CbI/IHaHCOBI/ITe aKTBM N NacunBu Ha
doHaa KbM KypCa Ha WaTCKua gonap npu paBHU Apyru ycrnoBus. npOLl,eHTI/lTe Ca onpenerneHun Ha 6a3a Ha
ocpefHeHuTe BanyTHNU KypCcoBe 3a nocnegHnTe 12 meceua.
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AKO KypCbT Ha LaTcKknst gonap cnpsmo Obnrapckus nes ce ysenuuu/Hamanu ¢ 5% (2022 r. 5%), n ako
KypCbT Ha LuBenuapckusa paHk cnpsamMo 6bnrapckus nes ce ysenuyin/Hamanu ¢ 5% (2022 r. 5%),7o Toraea
Tasu NpoMsiHa Le ce 0Tpasn Ypes yBenmyYeHne/HamaneHme Ha (OMHaHCOBKSA pe3ynTaT Mo CNEeAHUSt HauMH:

HeTeH cbnHaHCOB pe3ynTaTt 3a roguHarta

WaTckun LBenuapckm O6uwo
aonap ¢paHk
‘000 nB ‘000 nB ‘000 nB
31 nekemepu 2023 . 59/ (59) 3/(3) 62/(62)
31 nekemepu 2022 . 62/ (62) 3/(3) 65/ (65)

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

15.1.2. JluxBeH puUck

doHABT He n3nonsea KpeanTHo chHchwpaHe 3a AeNHOCTTa Cu, nopagwn KoOeTo nacuBuTe Ha doHAa He ca
N3N0XXEeHW Ha NNXBEH PUCK.

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

C uen nogabpxaHe Ha BUCOKa NMKBUAOHOCT, 13.22% oT akTMBuTe Ha PoHAaa ca B napuv no pasnnawiatenHu
CMEeTKM, OTBOPEHM AeN03nTu 1 aeno3utn oo 3 meceua. 11.24% ot aktnuBuTte Ha doHAa ca B 4eno3nTu 4o
12 meceua.

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

AHanu3bT Ha MakpoMKOHOMMYecKaTa cpeaa, 1 No-cneumnanHo NMxBeHaTa cTaTucTvka 3a 6aHKOBMS CEKTOp,
nokasea npogb/hkaBa NpoMsHa B HabniogaBaHaTa TEHOEHUUS HA CPABHUTEMHO HUCKW NMMXBEHW HUBA B
Bbnrapus 1 npemuHaBaHe KbM TAXHOTO MABHO MOBMLWIAaBaHe. ToBa M3MEHeHMEe Ce ObIKM B OCHOBHA
CTeMNeH Ha npomsiHaTa B nuxBeHaTa nonutuka Ha ELIB, kosto npe3 2022 r. ctapTupa nocTeneHHo
noBuLLIABaHe Ha OCHOBHMS NMXBEH NpoueHT B EBpo3oHaTa ¢ uen oBnagaBaHe Ha 3HAYMTENHOTO HMBO Ha
HabnogaBaHaTa MHNauus.

Ha 10 tonu 2020 r. Bbnrapus 6ewe oduunanHo nokaHeHa aa ce Bknoun B ERM Il n baHkoBuMst cbto3 Ha
EC npu ueHTpaneH Kypc Ha Obnrapckus nes, cdukcupaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHU Ha
MuHucTEepCcTBO Ha (puHaHCKUTE, cnopa3yMeHMeTo 3a ydacTve Ha Owbnrapckua nes BbB ERM 1l e
NPUAPYXEHO OT TBbPA aHraXXMMEHT Ha ObnrapckuTe BnacTv ga nposexaaT bnaropasymMmHu MKOHOMUYECKN
NOMWUTUKM C Len 3ana3BaHe Ha WKOHOMMYeckaTa M uHaHcoBaTa CTabUIHOCT M MOCTMraHe Ha BUCOKa
CTeneH Ha ycToMymBa MKOHOMMYecka koHsepreHuus. Ha 03 despyapu 2023 r. penituHroBarta areHums
Moody’s noTBbpAN KPeaUTHUA PEVTUHT Ha Bbnrapusa B YyxgecTpaHHa v B MeCTHa BarnyTa CbC CTeneH
Baa1l cbc crabunHa nepcnektmBa. Ha 27 oktomBpu 2023 r. penTtuHroBaTta areHums Fitch notBbpam
KpeauTHUS penTuHr Ha bbnrapusi B nHBectuumoHHa kateropus — ,BBB/BBB* (4yxgecTpaHHa/mecTHa
BanyTa) AbnArocpoyeH n “F2” kpaTkocpodeH B 4YyXXOecCTpaHHa BamnyTa C MOMoXuUTenHa nepcnekTvea.
MpucBoenuaT Ha Bwbnrapus kpeguTteH penTuHr ot Standard&Poor's kbm 24 HoemBpu 2023 r. bGewe
notebpaeH - ,BBB” abnrocpoyeH n ,A-2” KpaTKOCPOYEH C NMPOMeEHeHa OT cTabuiHa Ha MOoJoXWUTesnHa
nepcrnekTuBa B Yyxfa U B MeCTHa BanyTa.

OvakBaHuATa Ha nasapHUTE y4yacTHWUM Mpegnonarat npoAb/iKaBallo CUMHO MOBULWIEHME Ha
KpaTKOCPOYHUTE NUXBEHM MpoueHTn B EBpo3oHata B kpas Ha 2023 r. m B Hayanoto Ha 2024 r. un
cTabununsmpaHeTo UM Ha HuBa, 6nNn3o OO AOCTUrHaTUTE, 3a OCTaHanaTa 4acT OT MPOrHO3HNST XOPU3OHT.

PuckoseTe npepn rnobanHnTe MKOHOMMUYECKM MEPCNEKTUBM NpoabikaBaT Aa HapacTBaT, KaTo BOEHHUAT
KOHGNUKT mMexay M3paen n Xamac yBenuum AOMbIHUTENHO reononMTUYeckoTo HanpexeHne. CbrnacHo
naHHu Ha BHB, Tekywute gonyckaHms 3a passBuTMETO Ha rmobanHaTta MKOHOMUYECKa akTUBHOCT, KOMTO ca
W3roTBEHW Npeamn BOeHHUS KOHANUKT mexay M3paen n Xamac, npegnonarar, 4e oTpuuateneH LUOK BbB
BBHLUHOTO TbpCEHE Ha CTOKU U ycnyrn oT benrapus we ce peanusmpa rnasHo npes TpeToTo Tpumeceume
Ha 2023 r., HO Tow We 6bae orpaHuUYeH 1 KpaTKkoTpaeH. B pe3ynTart pacTexbT Ha BbHLIHOTO ThbpCceHe npes3
2023 1. We ocTaHe CpaBHUTENHO crab B MCTOPUYECKM MIIaH, HO e Ce 3acuiiM OTHOBO B Ha4anoTo Ha
2024 r., kato ce nosuwwm ot 1.1% npe3 2023 r. go 6130 3.0% npes 2024 r. n 2025 r. Cnopepf oyakBaHusATa
Ha nasapHuTe yyacTHuum, npes 2023 r. ueHUTe B €BPO Ha MeXAyHapoLHWUTE nasapu Ha BCUYKM OCHOBHU
rpynu CypoBMHU LLEe Ce NMOHMXKaT CNpsMO npeaxogHaTa roguHa, Ho Npu XpaHuTe U NeTPosrTHUTE NPOaYKTH
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Te We ocTaHaT no-BMCOKU B cpaBHeHue ¢ 2021 r. [lonyckaHuaTa npegnonarat, vye npe3 2024 r. n 2025 .
npeTerfieHnTe No 3Ha4YMMOCT 3a MeXayHapoAaHaTa TbproBus Ha bbnrapus ueHu B €BpO Ha OCHOBHUTE
CypoBWHM Le HapacHaT ¢ 2.0—-3.0% Ha rognHa. O4akBaHUATa Ha NasapHUTE YYaCTHMLM 3a KpaTKOCPOYHUTE
NMXBEHW NpoLeHTH B EBpo3oHaTa ca 3a npeycraHoBsBaHe npes3 YeTBbPTOTO Tpumeceume Ha 2023 r. Ha
TeHAeHUMATa KbM MOBMLIABAHETO MM, MocrnedBaHa OT MOCTEMNEeHeH crnad npe3 ocTaHanaTta 4acT oT
NMPOTrHO3HUSA XOPU3OHT.

Mpe3 2023 r., no gaHHU Ha BHB, ce oyakBa pacTexbT Ha peanHusa BBl B bbnrapus aa sb3nese Ha 1.9%
(cnpsimo 3.9% npe3 2022 r.), 3a KOETO Le OONPUHACAT eJHOBPEMEHHO BbTPELLUHOTO TbPCEHE U HETHUAT
M3HOC, [J0OKAaTO W3MEHEHWETO Ha 3anacute ce nNpeaBwkaa Aa MMa CUIMeH OTpuuaTteneH nNpuHoC.
MopobpsiBaHETO Ha BBbTPELLUHOTO ThPCEHE Lie ce onpefensi OT pacTexa Ha KpalHWTe noTpebuTencku
pa3xoau, NOAKPENsSHM OT HapacTBaLluUTe 3annaTu, NOBULLEHUS pa3mMep Ha NeHCMUTE U ApYruTe coLmanHm
TpaHcepn, KakTo 1 OT HUCKaTa CKITOHHOCT Ha AOMaKkMHCTBaTa KbM crnecTtaBaHe. [1onoxnTenHmaT npuHoc
Ha HETHWS N3HOC OTpa3siBa MPOrHO3NPaHUSA NO-CUMEH CNaj Ha BHOCA CNPSMO M3HOCA Ha CTOKM U yCryru,
KaTo AMHaMuKaTa Ha BHOCA € CUIHO MOBMMSIHA OT MOHWXEHNETO Ha HaTpynaHuTe 3anacu B UKOHOMUKaTa
npes3 BTOPOTO TpMMece4re Ha roguHata. dakropum, KOMTO Cce 0O4aKkBa Aa orpaHnyaBaT U3HOCA Ha CTOKM Npe3
2023 r., ca BriowaBaHeTo Ha rnobanHaTa MKOHOMUYECKa akTMBHOCT M MPOSIBMIEHNETO Ha crneuundmnyHmn 3a
cTpaHaTa gaktopu. lNporHo3arta e pactexbT Ha peanHust BBl ga ce yckopu go 2.7% npes 2024 r. n go
3.6% npe3 2025 r. Han-BeYye nopagm npeyctaHoBsBaHe Ha HabnogaBaHoTo npe3 2023 r. NOHMXKeHWE Ha
3anacuTe B MKOHOMMKATa, KakTo M Nopaay O4YakBaHOTO 3HAYMTENHO YCKOPSBaHE Ha pacTexa Ha
WHBECTULMMTE, OMpedenieHo [MaBHO OT 3arloXEeHUTE AONyckaHus 3a U3NbIHEHUETO Ha MPOEKTUTE Mo
HauuvoHanHus nnaH 3a Bb3cTaHoBsiBaHe U ycTonumnsocT (HIBY).

loanwHaTta nHdbnaums, 1sMepeHa Ypes3 XapMoOHU3MpaHUsa HOEKC Ha noTpeduTenckuTe ueHun (XAML), ce
npeaBwxaa ga ce 3abaesu Ao 6.1% B kpas Ha 2023 r. Han-Be4ye nopaan NposiBsiBaHeTo Ha 6a30B ehekT oT
CUMHOTO HapacTBaHe Ha noTpebutenckuTe ueHW npes3 npeaxogHata roguHa. CpegHo 3a 2023 r. BHB
nporHosupa obwata wuHdpnaums ga Bb3nese Ha 8.8%, kato B KpaTKOCPOYEH MfaH ce O4vakBa
NPOVHANALMOHHUAT HaTMUCK, NPoM3TMYall, OT HapacTBaHETO Ha pasxoauTe Ha upmute 3a Tpya,
3agbnboyvaBallung ce HegocTur Ha paboTHa cvMna U CUITHOTO YacTHO NoTpebneHue, Aa ocTaHe 3HauYnTENeH
W a NpoabInKM Ja OKa3Ba BMSIHWE 3a OrpaHMyeHaTta CTeneH 1 CKOPOCT Ha NpPeHacsaHe Ha NOHWXKaBaLLmTe
Ce MeXOyHapoOHW LEeHW Ha CYpOBMHUTE BbPXY KparHuTe notpebutenckun ueHn B bvnrapusa. B pesynrat
Ha ToBa B Kpad Ha 2023 r. 6a3MCHUTE KOMMOHEHTU W XpPaHWTENHWUTE MPOAYKTW Lie UmaT Haw-BUCOK
nonoXxuTeneH NpuHoOcC 3a obwarta uHdnauus, cnegBaHn OT CTOKUTE W YCIyrute ¢ agMUHUCTPaTUBHO
onpeaensiHy LieHn u TioTioHeBUTe n3genus. OdyakBame TeMnbT Ha HapacTBaHe Ha XU, ga ce 3abasu go
3.1% B Kkpas Ha 2024 r. (npu cpegHoroguvliHa CTonHOCT OT 4.3%) 1 ga ocTaHe Ha TOBa HUBO M B Kpasi Ha
2025 r. (npu cpegHoroamiiHa ctonHocT oT 3.1%).

PuckoBeTe npea nporHo3aTta 3a pactexa Ha peanHust BBl ce oueHsiBaT kaTto GanaHcupaHu 3a 2023 r.,
nokato 3a 2024 r. n 2025 r. npeobnagaBaT pUCKOBE 3a peanuanpaHe Ha No-HUCHK pacTex CnpsiMo To3u B
DasncHuA cueHapuin NpeaBug 3agbnbovyaBawmTe ce rrnobanHyu reononMTUYecKn KOHGIMKTU N BCe OLue
HepeanusuMpanuTe ce B MbilHa CTeneH edeKkTn OT 3aTdAraHeTo Ha MOHeTapHuTe ycrnosusa B EBpona u B
CALl. B ponbnHeHMe, CbLUEeCTBYBAT 3HAYUTEINTHN PUCKOBE 3a Mo-0aBHO OT 3aNilOKEHOTO B MporHo3arta
U3NbrHEHWEe Ha UHBECTULMOHHM npoekTn no HIMBY n 3a ycBosiBaHe Ha eBponericku cpeacTea, pasnuyHm
oT Te3u no HIBY, kakTo n OT 3acunBaHe Ha NpeHacsHeTo Ha eekTUTe OT NoBULIAaBaAHETO HA OCHOBHUTE
nuxseHn npoueHTn Ha ELIB Bbpxy 6bnrapckata MKOHOMMKA.

15.1.3. LUeHoBM puck

OCHOBHUAT LEHOBM PUCK, HA KONTO € n3noxeH ®oHABT, € CBbP3aH C MHBECTULMUTE B KanUTanoBu LIEHHW
kKHuxa. CrnpaBegnuearta CTOMHOCT Ha Te3n (PUHAHCOBU UHCTPYMEHTU Ce BNUsie€ OT NPOMEHU B NasapHUTe
paBHMLLA Ha CbOTBETHWUTE LIEHHU KHWXKA, KOETO OT CBOSI CTpaHa pedprnektMpa BbpXy LOXOAHOCTTa Ha
doHpa.

B ponHaTa Tabnuua ce Bwkaa CbNOCTaBka MeXAay OHEBHOTO W FOAWLLHO CTaHOAPTHO OTKIMOHEHME Ha
doHOa 1 OHEBHOTO U rOOULLHO CTAHAAPTHO OTKIOHEHME Ha AOXOAHOCTTa Ha MHBeCTUUMs B BeHumapk
nHgekca. beHumapk nHoekcwT, usnona3esaH npu ynpasneHveTto Ha doHpa, ce cbeTom oT 30% STOXX
Europe 50, 60% S&P 500, 10% LEONIA Plus.

MokasaTen 2023 2022
O® bBeHumapk O® BeHumapk
[lHeBHO cTaHOAPTHO OTKNOHEHNe 0.44% 0.70% 0.62% 1.32%

oguWHO cTaHAAPTHO OTKNOHEHNE 6.94% 11.03% 9.74% 20.86%
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B cnyvaii Yye cToHOCTTa Ha GeHUYMapK MHAEKCA Ce NOBULIM B pa3Mep Ha ABE CTaHAapPTHU OTKIOHEHUS OT
22%, (3a 2022 r.: 42%), HeTHaTa CTOMHOCT Ha akTuBMTe We ce yBenuyn ¢ 410 xun.ne. (3a 2022 r.: 561
XUn.ne..).

B cniyyam ye cToriHOCTTa Ha 6eHYMapK MHOEKCa ce Hamanu B pa3mep Ha ABEe CTaHAAPTHW OTKIMIOHEHWS OT
22% (3a 2022 r.: 42%), HeTHaTa CTOMHOCT Ha aKTUBWTE LLe ce Hamanu ¢ 274 xun. nB. (3a 2022 r.: 397 xun.
ne.).

15.1.4. O6Lwwa puckoBa eKcrno3muus (3a gepuBaTMBHN (PUHAHCOBU NHCTPYMEHTH)

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

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

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

C uen ynpasneHue Ha pucka, cBbp3aH c no3vuyuute Ha O® ,Cenexkt AumBuaeHT* B AepuBaTUBHMU
WHCTPYMEHTHU, Ce U34ncnsaBa obLia puckoBa ekCno3mnums no MeToda Ha NnoeTuTe 3agbIPKEHUS, KaTo BUHArM
ce crnasBa OrpaHMYEeHWEeTO TS [a He HadBuWwaBa HeTHaTa CTOMHOCT Ha aktmBuTe Ha OO ,Cenekt
OvBunaeHT", KakTo M orpaHMyeHMsATa 3a KOHUeHTpauus nocodeHn B Hapepba Ne44/20.10.2011 r. 3a
U3NCKBaHMATA KbM OENHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHU CXEMW, ynpaBnsaBallUTe OPYXKECTBa,
HaUWOHaNHNTE WHBECTULMOHHN OHOOBE, anTepHaTMBHU WHBECTUUMOHHM OHOOBE U nuuarta,
ynpaensaBallm antTepHaTMBHU UHBECTULMOHHU hOHAOBE.

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

15.2. AHanun3 Ha KpeauTHUSA PUCK

W3naraHeto Ha doHaa Ha KpeguTteH pUCK e orpaHn4eHo Ao pas3mepa Ha GanaHcoBaTa CTOMHOCT Ha
(*)VIHaHCOBVITe aKTUBU, NpMU3HaATU KbM AataTta Ha OT4yeTa, KakTo € N0CO4YEeHO No-A01y:

2023 2022
XUn. NnB. XUI. NB.
Fpynu chouHaHcoBU akTUBM (GanaHCOBU CTOWHOCTH)
drHaHCOBK aKTUBW NO cnpasennnBa CTOMHOCT npes3 2,504 2,537
neyan6ata nnu 3arybarta
[ObnroBn MHCTPYMEHTU MO amopTU3npaHa CTOMHOCT 814 727
3,318 3,264

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

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

KbMm paTtata Ha douHaHcoBUA oTYeT OOHOBT HAMA NPOCPOYEHN PMHACOBU akTUBKU. Beuykm B3eMaHusa ca
CbC cpoK A0 1 roauHa.

15.3. AHann3 Ha NUKBUAHUA PUCK

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

3a pa ce usberHat nNMKBUOHU npo6neM|/|, Ce 1U3BbpLUBa KOHTPOJ1 1 OLeHKa Ha NMNMKBUOHOCTTa U napnvHnTe
notouu Ha doHAa, KaTo ce npegnpunemMaTt n akTUBHU OencTeus, Kato noaabvplKaHe Ha Aeno3nTtu ¢ onuuA
3a NpeacpoYHOo npekpaTtdaBaHe.

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

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

Kbm 31 nekemspu 2023 r. npubnuantenHo 24% ot aktuBmute Ha doHAa ca napuyvHu cpeacTsa 1 GaHKOBU
JenosnTy, a ocrtaHanara 4acT ca LIEHHW KHWUMM, KOUTO ca KOTUPaHW U ce cuuTat 3a Obp30-NUKBUAHU
WHBECTULINN.

Ot 3ano4BaHe Ha geniHocTTa Ha ®oHaa He e OTYeTeH HeJOCTUr Ha NUKBUOHM CpeacTBa UInu 3aTpyaHeHus
Mpwv NOKpMBaHe Ha 3abIKEHUATA MY.

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

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

Kbm 31 gekemBpm 2023 r. 3agbimkeHuata Ha PoHga Bb3nNu3aT Ha 6 620.04 nB., AbDKMMU KbM
YnpaensiBawoTo gpyxecTtso, baHkata genosutap u Apyru KOHTpareHTn 3a ykasaHuTe OT TSX YCnyru, no-
rongmara 4acT OT KOMTO ca noraceHun B Ha4yanoTo Ha 2024 r.

16. MonuTtuka n npouenypu 3a ynpaBrneHne HETHUTe aKTUBU, NPUHaaNexawm Ha UHBeCTUToOpuTe

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

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

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

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

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

2023 2022

XUn. NB. XUn. NnB.

HeTHW akTBM, NpMHaanexawim Ha MHBECTUTOpUTE B AANOBE 3,311 3,258
Ownr 7 6
- Mapwn n napnyHn ekBuBaneHTn (439) (210)
HeteH abnr (432) (204)
CbOTHOLWEeHNe Ha HETHN aKTUBU KbM HeTeH AbNr 1:(0.13) 1:(0.06)

17. OnpepensiHe Ha cnpaBeAnMBaTa CTOMHOCT

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

PUHaAHCOBU aKTUBMU Kbm 31 pekemBpu 2023 r. Kbm 31 nekemBpu 2022 r.
CnpaBeanuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

XUI. NB. XUn. NnB. XUn. NnB. XUn. NB.

®durHaHCOBK akTMBM NO 2,504 2,504 2,537 2,537

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

Taswn iepapxusi rpynvpa (rHAaHCOBUTE aKTMBM M NacvMBM B TPU HMBa Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BXoAsLLaTa MHopMaLus, U3rornaesaHa npu onpeaensiHeTo Ha cnpaBeAnnBaTa CTOMHOCT Ha oMHaHCoBUTE
aKTVBM U NacuBu. VlepapxusaTta Ha cnpaBesivBaTa CTOMHOCT BKIIOYBaA CliegHUTE HUBaA:

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

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

- 3 HuBO: BXoAsLla MHopMaLums 3a AadeH akTUB MW NacuB, KOSTO He e 6asmpaHa Ha HabnogaesaHu
nasapHu gaHHW.

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

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

31 pekemBpu 2023 r. HuBo 1 HuBo 2 O6wo
XWn. nBe. XUn. NB. XWn. nB.

Fpynu chomHaHCOBM aKTUBM MO cripaBeanuBa

CTOMHOCT npe3 nevyanbara unu 3ary6arta

MHBecTuumm B akUum 2,214 - 2,214
MHBeCTMUMN B KONEKTUBHU MHBECTULMOHHU CXEMU, B

T.4. 6opcoBo TbpryBaHu poHgose (ETF) 88 202 290

2,302 202 2,504

31 pekemBpm 2022 r. Hueo 1 HuBo 2 O6wo

XWn. nB. XWn. nBe. XWn. nBe.

Fpynu domHaHCOBM aKTUBM MO cnpaBeanBa
CTOMHOCT npe3 nevanbara unu 3ary6ara

MHBecTnuMn B akuum 2,277 - 2,277

MHBeCTULUUN B KONEKTUBHU MHBECTULIMOHHUN CXEMU, B

T.4. 6opcoBo TbpryBaHu cpoHaose (ETF) 69 191 260
2,346 191 2,537

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

Onpep,enm-le Ha cnpaBeanunBaTta CTOMHOCT Ha HMBO 1

CnpaBegnvBaTta CTOAHOCT Ha (OMHAHCOBUTE aKTVBU U NacuBU, TbPryBaHu Ha akTUBHM Na3apu (KakBUTO ca
ny6rnv4HoO Tbpryemute AepuBaTMBY U TbPryemu LEHHU KHUXKA) € GasvpaHa Ha nasapHW KOTMPOBKU KbM
nocrnegHa AaTta Ha TbpryBaHe 3a roanHata. PMHaHCOB akTMB Ce cuYMTa 3a TbPryBaH Ha akTUBEH Masap, ako
nasapHuTe KOTUPOBKWM Ca HanuyHu oT Gopcu, ounbpu, 6pokepu 1 T.H., TE3U LEHU ce NPeacTaBsaT KaTo
peanHu 1 peJoBHO OCbLUECTBABAHM Na3apHN CAENKM.

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

Onpep,enﬂHe Ha cnpaBeanunBarta CTOMHOCT Ha HMBO 2

CnpaBegnvBaTta CTOMHOCT Ha (hHAHCOBMWTE aKTMBM OT TOBA HUBO Ce ONpeaerns OT AMPEKTHO Habnaaemm
KOTUPOBKM OT NyGnMYHM nasapu, Npyv KOUTO € Hamuue crnopagudHa TbproBus. PoHOLT npeleHsiBa
HeoOXO4MMOCTTa OT KOpeKUuMsl Ha cnpaBegnvBaTa CTOMHOCT, MonlydeHa OT AMPEKTHO HabnwopgaemaTta
KOTMPOBKa OT HEaKTUBEH NMasap U ako e HeobxoaMMo Takaea ce n3sbpwBa. Kem 31.12.2023 1.1 31.12.2022
r. He e u3BbpLUBaHA KOpPEKUUA Ha cnpaBefnuMBaTa CTOMHOCT, MonyyeHa OT AMPEKTHO Habniogaema
KOTMPOBKa OT HEAKTUBEH nasap.
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18. Cb6MTNA cnep Kpaa Ha OTYETHUA Nepuoa

He ca Bb3HMKHANM Kopurmpawiy cbOUTUS UKW 3HAYUTENTHU HeKopurupawy cboutna Mexay daTaTa Ha
hMHaHCOBMS OTYET M AaTaTa Ha 0foOpPEeHMETO My 3a NyGNKyBaHe.

19. Opo6peHune Ha PUHAHCOBUSA OTYET

®duHaHcoBuAT oTveT KbM 31 fekempu 2023 1. (BKMOUMTENHO CpaBHUTENHATa nHdopmanms) e ogobpeH n
npuet ot CbBeTa Ha anpekTopuTte Ha Y[ Cenekt AceT MeHumkMbHT EAL] Ha 26 aHyapu 2024 T.
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OTYET 3A ®UHAHCOBOTO ChCTOSIHUE
na JJ® CEJEKT JUBUJAEHT

KkbMm 31.12.2023 1.

Cnpasxa Ne | KHC-O®DC

JHara: 26.1.2024 r.
CocraBuren: Cranucnasa JlazapoBa

PoroBomuten: K. Komkxamanosa u B. Bacunes

(6 nesa)
AKTHBH Kon Tetcym Tpenxonen COBCTBEH KAIIMTAJ Y IACUBH Kon Tetcym mepuo | | PEAX0ACH
nepHoj nepHoj nepHoj
a [§ 1 2 a [§ 1 2
A. HETEKYIII AKTUBH A. COBCTBEH KAIIUTAJI
I. ®uHaHCOBH aKTHBH I. OcHOBeH KanuTaa SB.2.1.1.0.0.0 1961 099 1 958 066
1. IlenHu KHMXKA, B T.4U.: SB.1.1.1.1.0.0 0 O(IL. Pe3epBu
1. Ilpemuitnu pe3epBH NpU eMUTHPAHE/OOPATHO U3KYITyBaHE Ha
aKuum SB.L11110 mx::w: \anwo_u PRt 1p P P T SB.2.1.2.1.0.0 196 007 194 035
JbJITOBU SB.1.1.1.1.2.0 2. PeszepBu OT nocieBaiy OIEHKM Ha AKTUBU U ACHBU SB.2.1.2.2.0.0
2. pyru GUHAHCOBU HHCTPYMEHTH SB.1.1.1.2.0.0 3. O0wu pezepBu SB.2.1.2.3.0.0
O6mo 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6m10 3a rpyna II| SB.2.1.2.0.0.0 126 002 124 035
II. Apyru HeTeKylH aKTHBH SB.1.1.2.0.0.0 II1. ®unancoB pe3yiarart
OBLIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0|1. Harpynana neuan6a (3ary0a), B 1.4.: SB.2.1.3.1.0.0 1175654 1081 305
b. TEKYIIIU AKTUBHU HepasnpeeseHa neyanoa SB.2.1.3.1.1.0 1523 458 1429 109
1. Ilapu4Hn cpencTaa HEHOKpHTa 3aryba SB.2.1.3.1.2.0 -347 804 -347 804
1. Ilapuynu cpencTBa B Kaca SB.1.2.1.1.0.0 2. Texyuia neyan6a SB.2.1.3.2.0.0 48 679 94 349
2. [TapuyHu CpeICTBA N0 GE3CPOYHU JETIO3UTH SB.1.2.1.2.0.0 438 791 117 104| 3. Texymia 3ary6a $B.2.1.3.3.0.0
3. [Tapu4HH CPEACTBA IO CPOYHU JCHO3UTH SB.1.2.1.3.0.0 372 279 605 280 OG6u10 3a rpyna III| SB.2.1.3.0.0.0 1224333 1175654
4. BIIOKMpaHH apu4HK CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A $B.2.1.0.0.0.0 3311434 3257 755
O6uro 32 rpyna I| S$B.1.2.1.0.0.0 811 070 722 384
I1. Texkymu (puHAHCOBH HHCTPYMEHTH b. TEKYIIIN NACUBU
1. IlenHu KHWXKa, B T.4Y.: SB.1.2.2.1.0.0 2213724 2 276 943|1. 3agpikeHusi, CBbP3aHH C JUBUICHTH SB.2.2.1.1.0.0
AKIHU SB.1.2.2.1.1.0 2213724 2 276 943|2. 3agpmkeHnst KbM (GUHAHCOBH MHCTUTYIUH, B T.4.: SB.2.2.1.2.0.0 4580 4518
mpaBa SB.1.2.2.1.2.0 KbM OaHKa emo3UTap SB.2.2.1.2.1.0 381 325
JIbJITOBU SB.1.2.2.1.3.0 KbM YIIPaBJIIBALLO IPYKECTBO SB.2.2.1.2.2.0 4199 4193
Jpyru SB.1.2.2.1.4.0 KBM KPEIUTHU HHCTUTYLHH $B.2.2.1.2.3.0
2. HCTpyMEHTH Ha MapuyuHUs Na3ap SB.1.2.2.2.0.0 3. 3agbJDKeHUs] KbM KOHTPAareHTU SB.2.2.1.3.0.0 2 040 2 040
3. JIsutoBe Ha KOJIEKTHBHM WHBECTUIIMOHHY CXEMU SB.1.2.2.3.0.0 290 275 259 942 (4. 3agpmkenns, CBbP3aHU C Bh3HATPAKICHHS SB.2.2.1.4.0.0
4. JlepuBaTBHU ()HHAHCOBH MHCTPYMEHTH SB.1.2.2.4.0.0 5. 3aabIDKeHHs KbM OCUTYPUTETHU MPEAIPHSTHS SB.2.2.1.5.0.0
5. brnokupanu SB.1.2.2.5.0.0 6. JlaHbYHU 3abDKCHUS SB.2.2.1.6.0.0
6. JIpyru pMHAHCOBHM HHCTPYMEHTH SB.1.2.2.6.0.0 7. 3abIDKEHUs], CBbP3aHU C EMUTHPAHE SB.2.2.1.7.0.0
Q0o 3a rpyna I | SB.1.2.2.0.0.0 2503 998 2 536 885(8. 3agpmkenns, cBbp3aHu ¢ 0OPATHO U3KYITyBaHE SB.2.2.1.8.0.0
I11. He¢puuancoBu akTuBmn 9. 3aJbJDKCHHS, CBBP3aHH ChC CHEIKU ¢ (PUHAHCOBU MHCTPYMECHTH $B.2.2.1.9.0.0
1. B3emaHusi, CBbP3aHHU C JINXBU SB.1.2.3.1.0.0 609 156|10. Ipyru $B.2.2.1.10.0.0
2. Baemanus 1o cienku ¢ UHAHCOBH HHCTPYMEHTH SB.1.2.3.2.0.0 OBLIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 6 620 6 558
3. B3emaHusi, CBbpP3aHU C EMUTHPAHE SB.1.2.3.3.0.0
4. lpyru $B.1.2.3.4.0.0 2377 4 888
O6wo 3a rpyna III| SB.1.2.3.0.0.0 2986 5044
IV. Pa3xoau 3a 0b1elu nepuoau SB.1.2.4.0.0.0 0
OB O 3A PA3JIEJI B| SB.1.2.0.0.0.0 3318 054 3264 313
CYMA HA AKTUBA $B.1.0.0.0.0.0 3318 054 3264 313 CYMA HA TACUBA $B.2.0.0.0.0.0 3318 054 3264 313

KNC-O®C, cTp. 1 0T 5




OTYET 3A BCEOBXBATHUA 10X0
Ha 1® CEJIEKT AUBUJAEHT
3a nmepuoga 01.01.2023 - 31.12.2023

Cnpasxa Ne 2 KUC-O

JHara: 26.1.2024 1.
CocraBuren: Cranncnasa JIazaposa

PrroBomuren: K. Komkamanosa u B. Bacuiies

(6 nesa)
PA3XOJIH Ko Texyux IIpeaxonen IPUXOIN Ko Texyux IIpenxonen
nepuoj nepuoj nepuon nepuox
a 6 1 2 a § 1 2
A. Pa3xoau 3a aeiinoctra A. Ilpuxoau ot neiiHocTTa
1. ®unancoBu pa3xoau 1. ®unancoBM NpUXoOaU
1. Pa3xonu 3a nuxsu OD.1.1.1.1.0.0 1. ITpuxoau OT AUBUACHTH 0D.2.1.1.1.0.0 102 912 88 258
2. OTpunarenaHu pa3IuKy OT ONEPAIUH C 0D.1.1.1.2.0.0 1893 1209 2. TTonmoXuTEMHN Pa3IUKA OT OMEPAIIAN C 0D.211.2.00 4487 17 483
(hMHAHCOBU aKTHUBHU (MHAHCOBU aKTHUBHU
3. OTPHUATEIHH PASIMKH OT NOCIEABAIA 0D.1.1.1.2.1.0 2929386| 3716 107> [1AOKHTCIHH PAINKN OT MOCIEABAIA 0D.2.1.1.2.1.0 2974052| 3698 969
OIICHKA Ha (PUHAHCOBH aKTHUBU OIICHKA Ha (PUHAHCOBH aKTHUBU
4. Pa3xonu, CBbp3aHU C BaJTYTHH ONEPALUH 0D.1.1.1.3.0.0 570 856 723 982|4. Tlpuxoau, CBbpP3aHH C BAyTHU ONEPAINN 0D.2.1.1.3.0.0 532 498 791 608
5. Jpyrn ¢puHaHCOBH pazxoqu 0D.1.1.1.4.0.0 736 633|5. Tlpuxoau OT TUXBH 0D.2.1.1.4.0.0 834 363
6. llpyru 0D.2.1.1.5.0.0

O0u10 3a rpyna I 0D.1.1.1.0.0.0 3502 871 4 441 932 Q6110 3a rpyna I 0D.2.1.1.0.0.0 3614782 4 596 681
I1. He¢unancoBu pa3xonun I1. HedunancoBu npuxoau
1. Pa3xonm 3a marepuanu 0D.1.1.2.1.0.0
2. Pa3xony 3a BHHIITHU YCITyTH 0D.1.1.2.2.0.0 63 233 60 401
3. Pa3xonu 3a aMmopTH3anus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbP3aHU C Bh3HATPAXKICHUS 0D.1.1.2.4.0.0
5. dpyru 0D.1.1.2.5.0.0

O6mo 3a rpyna I1 0D.1.1.2.0.0.0 63 233 60 401 Q60 3a rpyna I1 0D.2.1.2.0.0.0
b. O61m10 pa3xoau 3a aeiinocrra (I+11) 0D.1.1.0.0.0.0 3566 103 4 502 333|B. O6mo0 npuxoau ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 3614 782 4 596 681
B. Ileyanba npeau objarade ¢ JaHbUy 0D.1.3.0.0.0.0 48 679 94 349|B. 3ary6a npeau od1araHe ¢ aHbIH 0D.2.2.0.0.0.0 0 0
II1. Pa3xoam 3a Ja”HbUM 0D.1.4.0.0.0.0
I'. Herna neyan6a 3a nepuona (B-III) 0D.1.5.0.0.0.0 48 679 94 349|I'. HeTHa 3ary0a 3a nepuona 0D.2.3.0.0.0.0 0 0
BCHUYKO (B+III+I) 0D.1.6.0.0.0.0 3614 782 4596 681|BCUYKO (b+I') 0D.2.4.0.0.0.0 3614782 4 596 681
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OTYET 3A MAPHYHHUTE IOTOIH 11O IPEKUSI METOJI
na JJ® CEJEKT IUBUAEHT
3a nepuoaa 01.01.2023 - 31.12.2023

Jlara:

CoeraButen: CraHUCTaBa ﬁmwm_uowm

Cnpaska Ne 3 KUC-OIIIT

26.1.2024 r.

Prxosoauten: K. KomkamanoBa u B. Bacunes

(8 1e6a)
Texyur nepuos IIpeaxoaen nepuosx
HauMeHoBaHUe HA NAPHYHUTE MOTOLH Kon
HocTbnneHus IInamanus Heten norok MocTbnneHus IInamanus Herten noroxk
a [§ 1 2 3 4 5 6

A. ITapnyHH NOTOIH OT ONEPATHBHA JIeiiHOCT
1. TTapu4HH NOTOLM, CBBP3aHU C EMHTHPaHE 1 00pPaTHO M3KyIlyBaHe Ha akuuu/asuose |OPP.1.1.0.0.0.0 5000 5000 10500 -3434 7 066
2. ITapuyHU OTOIM, CBBP3aHHU C TOJIYYEHH 3a€MH, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBU OPP.1.2.1.0.0.0 0 0
3. [Inamanus Ipu pasnpenencHus Ha Iedanon OPP.1.3.0.0.0.0 0 0
4. ITapu4HU OTOLH, CBBP3AHU C BAIYTHHU ONEpaLlul OPP.1.4.0.0.0.0 0 0
5. JIpyru nmapu9HM IOTOIH OT OlEpaTHBHA JIEHHOCT OPP.1.5.0.0.0.0 0 0
BcuyKO Napu4yHU NOTOLHM OT ONEPATHBHA AeifHoCT (A): OPP.1.0.0.0.0.0 5000 0 5000 10 500 -3434 7 066
b. ITapuyHHu NOTOUM OT HHBECTHIMOHHA JIeiiHOCT
1. ITapu4HU OTOIH, CBBP3aHU C TEKYIH (DMHAHCOBH AKTHBH OPP.2.1.0.0.0.0 213 445 -169 026 44 419 85 546 -359 491 -273 945
2. ITapuyHu OTOIM, CBBP3aHU C HETEKYIH (DHMHAHCOBU aKTHBU OPP.2.2.0.0.0.0 0 0
3. JIuxBH, KOMHCHOHH U JIP. TOJOOHU OPP.2.3.0.0.0.0 381 -736 -355 500 -633 -133
4. Tlony4eHu AUBHICHTH OPP.2.4.0.0.0.0 105 015 105 015 88 212 88 212
5. IlapyyHM OTOLM, CBBP3aHHU C YNPABIABAILO JPYKECTBO OPP.2.5.0.0.0.0 -49 022 -49 022 -48 131 -48 131
6. [Tapuany moTomHy, CBpb3aHH C OaHKA-IEO3HTAP OPP.2.6.0.0.0.0 -9 289 -9 289 -6 895 -6 895
7. IlapyyHy NOTOLM, CBBP3aHU C BAJYTHH OIE€palluu OPP.2.7.0.0.0.0 36 679 -40 317 -3 638 77011 -68 492 8519
8. JIpyru mapuyH# NOTOIM OT HHBECTHIIMOHHA IEHHOCT OPP.2.8.0.0.0.0 0 0
Bcuyko NapuyHM NOTOUM OT MHBecTHUHOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 355520 -268 391 87129 251 269 -483 642 -232 372
B. IIapuyHu NOTOLH OT HecelHATH3HPAHa JeiHOCT
1. TTapuyHU TOTOIHM, CBBP3aHHU C APYTH KOHTPATECHTH OPP.3.1.0.0.0.0 -3 444 -3 444 -3 124 -3124
2. ITapuyHU TOTOIM, CBHP3aHU C HETEKYIIH aKTHBH OPP.3.2.0.0.0.0 0 0
3. ITapuyHU TOTOIM, CBBP3aHU C BH3HATPAXK ICHUS OPP.3.3.0.0.0.0 0 0
4. TTapu9HU TIOTOLH, CBHP3aHH C TAHBIH OPP.3.4.0.0.0.0 0 0
5. JIpyru mapu4H# NOTOIM OT HECTISNHAIM3HPaHa JEHHOCT OPP.3.5.0.0.0.0 0 0
Bcuyko NapuyHu NOTOLM OT Hecnenuaau3upana aeiinoct (B): OPP.3.0.0.0.0.0 0 -3444 -3444 0 -3124 -3124
I'. I3MeHeHne HA MApUYHUTE CPeCTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 360 520 -271 835 88 685 261 769 -490 200 -228 430
JI. TIapu4uHu cpeacTBa H MAPHYHN €eKBHBAJIEHTH B HAYAJ10TO HA MEPHOIA OPP.5.0.0.0.0.0 722 384 950 815
E. IIapuyHu cpeAcTBAa M NAPHYHH eKBHBAJEHTH B KpPasi HA IePHOAA, B T.4.: OPP.6.0.0.0.0.0 811 070 722 384

110 6€3CPOYHHU JICTIO3UTH OPP.6.1.0.0.0.0 438 791 117 104

3abenescka: TlnamanusaTa B KOJIOHU 2 U 5 J1a ce IPEJCTaBAT C OTpUIIaTENeH 3HaK!
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OTYET 3A UI3MEHEHUSITA B COBCTBEHHUS KAITUTAJT
na JI® CEJEKT IUBUJAEHT
3a nepuona 01.01.2023 - 31.12.2023

Cnpaska Ne 4 KHC-OCK

Jara: 26.1.2024 r.
Cscrasuren: Cranuciasa Jlazaposa
PwroBoauten: K. Kopkamanosa u B. Bacunes

(8 1e6a)
PesepBu Harpynanu neyanou/3aryou
npeMHH Obmo
INOKA3ATEJIX Kon OCHOBeH KanuTan peseps oT coOcTBEH
OT eMHCHS ooum
(npemuen nocJeaBanm peseps neyanta 3aryba KanuTajl
OLIEHKH
pe3eps)
a 0 1 2 3 4 5 6 7
Cango KbM HAYAJI0TO HA MPEIXOHUS OTUETEH MePHO 05K 2.0.0.0.0.0 1953 891 121 144 1429 109 -347 804 3156 340
CaJl10 B HAYaJI0TO HA OTYETHHUS EPHOT 0SK.3.0.0.0.0.0 1958 066 124 035 0 0 1523 458 -347 804 3 257 755
IIpoMeHM B HAYAIHHUTeE CAJI/IA IOPAIH: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- e()eKT OT IPOMEHH B CYCTOBOJIHATA ITOJIUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIIMs Ha IPEIIKU OT MMHAJIU IEPHOIU 0SK.4.1.2.0.0.0 0
Kopurupaso cajijio B HaYaJ0TO HA OTUYETHHSI EPHO 0OSK.5.0.0.0.0.0 1958 066 124 035 0 0 1523 458 -347 804 3 257 755
)4 32 CMETKA HA COOCTBEHMIIUTE, B T.4.: 08K.6.0.0.0.0.0 3032 1968 0 0 0 0 5 000
- eMHTHpaHe 0OSK.6.1.1.0.0.0 3032 1968 5 000
- 00paTHO U3KYIyBaHe 0SK.6.1.2.0.0.0 0
HerHa neyan6a/3ary6a 3a nepuojaa 0SK.7.0.0.0.0.0 48 679 0 48 679
1. Pasnipenenenue Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JIUBUJCHTH 0SK.7.1.1.0.0.0 0
- IpyTH 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryoun 08K.7.2.0.0.0.0 0
3. TlocieBamiy OLEHKU Ha JbJITOTPAHHN MaTepHATHU U 0SK 730000 0 0 0 0 0 0 0
HEeMaTepUaIHU aKTHBH, B T.4.:
a) yBEJINYCHHUS 0SK.7.3.1.0.0.0 0
0) HamMaJIeHHsl 0SK.7.3.2.0.0.0 0
4. ITocnenBaiy OLEHKY Ha (PMHAHCOBH AKTUBU U UHCTPYMEHTH, B 0SK.7.400.0.0 0 0 0 0 0 0 0
T.4.0
a) yBEJINYEHHUS 0SK.7.4.1.0.0.0 0
0) HamMaJIeHH sl 0OSK.7.4.2.0.0.0 0
5. lpyru usmeHeHus 0SK.7.5.0.0.0.0 0
Cajl10 KbM Kpasi Ha 0TYETHHUs ePUHO 08K.7.0.0.0.0.0 1961 099 126 002 0 0 1572 136 -347 804 3311434
6. Jlpyru npomeHu 0SK.8.0.0.0.0.0 0
Cobersen kanutan 0SK.9.0.0.0.0.0 1961 099 126 002 0 0 1572136 -347 804 8311434
KBbM Kpasi Ha 0TYeTHHsI IePHOJ
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JON'BJHUTEJIHA UHO®OPMALIUA 1O YJI. 73, AJI. 1 OT HAPEJABA Ne 44
Ha [1® CEJIEKT IUBUJEHT
3a nepuoaa 01.01.2023 - 31.12.2023

Cnpasxa Ne 5 KUC - [{on. unghopmayus

Jara: 26.1.2024 r.
CocraButen: Cranucnapa JIazaposa
PrvxoBoauren: K. Komxamanosa u B. Bacy

Howmep TOKA3ATEJIN Kox Croiinoct
1o pen

1 2 3 4

1 Banyra, B KOSITO Ca eMUTHPaHU JsJI0OBETE DI1.1.0.0.0.0.1 BGN
2 Bpoii ns10Be B HA9an0TO HA OTYETHHS IEPHOJ DI.1.0.0.0.0.2 1 958 066.4518
3 Bpoii n710Be KbM Kpasi Ha OTUETHHUS TIEPHOJT DI.1.0.0.0.0.3 1961 098.7763
4 Bpoii emuTHpanu IsI10BE Ipe3 OTUYETHHUS TIEPHOJT DI1.1.0.0.0.0.4 3 032.3245
o) CTOWHOCT Ha EMUTHPAHUTE JISIIOBE IPe3 OTUETHHUS TIEPHOJ (B JI€Ba) DI1.1.0.0.0.0.5 5 000.0000 xB.
6 Bpoii 06paTHO N3KYNEHH JSJIOBE NIPE3 OTYETHUS TEPUOJT DI.1.0.0.0.0.6 0.0000
7 CTOHHOCT Ha 00paTHO M3KYNEHUTE AAJIOBE ITPe3 OTUETHHS NepHoz (B JIeBa) DI.1.0.0.0.0.7 0.0000 JiB.
8 HerHa cTOWHOCT Ha aKTUBHUTE HA €/IMH JISUT B HAYAJIOTO HA OTYETHUS nepuo/] (B ChOTBETHATA BAJIyTa) DI.1.0.0.0.0.8 1.6638
9 HerHa cTOHHOCT Ha aKTHUBHTE HA €MH JISJ KbM Kpasi Ha OTYETHHS IepHoJl (B ChOTBETHATA BAJTyTa) DI1.1.0.0.0.0.9 1.6886
10 CpenHoroauiiHa HeTHA CTOMHOCT Ha aKTHBHTE (B JeBa)™ DI1.1.0.0.0.0.10 3268 529.5625
11 CpenHoroauiiHa HeTHA CTOMHOCT Ha aKTHBHTE (B CHOTBETHATA BATyTa)™ DI.1.0.0.0.0.10.1 -
12 [Pa3xomm/Taxcu 3a ynpasnenue kbM Y (B sieBa) DI.1.0.0.0.0.11 49 027.88 nB.
13 Pasxosu/Takcu KM Jieno3utapsi (B JieBa) DI.1.0.0.0.0.12 9 345.14 us.
14  |Pa3xomw/Takcu KbM MHBECTHUIIMOHHH MTOCPEIHUIN, CBBP3aHH ChC CICJIKH C aKTHBH OT MopTdeiina (B 1eBa) DI1.1.0.0.0.0.13 1415.66 1B.
15 JI0XOTHOCT OT HavajoTo Ha roguHaTa (B %) DI1.1.0.0.0.0.14 0.89%
16 JloxomHOCT OT naTara Ha myOIMYHOTO mperarane (B %) DI1.1.0.0.0.0.15 4.80%
17 JloxomHOoCT 3a mocneauute 12 mecena (B %) DI.1.0.0.0.0.16 0.92%
18 |CrammaptHO oTkioHeHHE (B %) DI1.1.0.0.0.0.17 7.34%

3abeneancka:

CroifHOCTHTE KBM Kpasi Ha OTYETHHSA MIEPUOL clienBa aa 0bp1aT choTBeTHO KbM 30.06. 11 31.12. Ha chOTBETHATA OTYETHA TOIMHA.

* Pen 10 "CpenHoroauiina HeTHA CTOMHOCT Ha akTuBHTE (B JeBa)" u Pen 11 "CpenHoromumiaa HETHA CTOMHOCT Ha
aKTUBUTE (B CHOTBETHATA BayTa)" ce mombiBar camo KbM 31.12. Ha CHOTBETHATA TOIMHA.
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