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MHuBecTULMOHHa MonuTtuka

DekemBpu 2022 .

A® "Cenekt O6bnuraumm™ e akTMBHO ynpaBnsiBaHa KOHCepBaTMBHAa MHBECTULIMOHHA cxema, 6e3 Aa cnefBa MHAEKC, MHBECTMPALLA BbB (PUHAHCOBU
MHCTPYMEHTW, U3AaAeHn NpeAuMHO OT 6bnirapcku emuteHTU. KonekTuBHaTa MHBECTMUMOHHA cxema “Cenekt O6nurauuun” Moxe ga nHBectupa Ao 95%

OT aKTUBMTE B UHCTPYMEHTH C hUKCMpPaHa AOXOAHOCT, A0 20% B akumn U Ao 10% B HenyOGnu4HU emmcun.

Puckos Mpodmn
Pe3tome Ha KanuTanoBuTe nasapu
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[0 "Cenekt O6nuraumun” otbensisa 1.07% [OXOQHOCT OT HayamoTo Ha roguHarta,
Hapexpaliku ce Ha mbpBo MACTO cpep obnurauuorHuTe hoHaose B Bbnrapus (Mo faHHN Ha
BAY[l). TeHaeHUmATa Ha NOKa4BaHe Ha OCHOBHUTE NINXBEHU MPOLIEHTH Ce OTpasit NpeAnMHO
HeraTBHO BbpXy MPEACTaBSHETO Ha HWUCKOPUCKOBMTE anTepHaTuBi Ha nasapa (ALK u
koprnopaTusHi obnurauun). OBocTpeHaTa reononuTYecka CUTyaLys, CBbp3aHa C BOEHHUTE
pencTensa Mexay Pycus n YkpaiiHa, AByLM(PEHOTO HMBO Ha MHdnaums B rnobaneH malwab,
PBbCTBT HA OCHOBHWUTE IINXBEHU MPOLIEHTW, CPaBHUTENHOTO 3abaBsHe Ha MKOHOMMKATa U
OYaKBaHusTa 3a peLienus B EBpona noBnmusixa 3HauMTemNHO BbPXY aKLieHTa Ha TbproBusTa Ha
B®BE npes roguHata, kato SOFIX "natpu" 5.38% npes 2022 r. Mpe3 nepuosa ce npoBefoxa
HOBW NapnameHTapH 130opy B CTpaHaTa 1 Ce OCbLLECTBUXa NPOMEHN B MaKpOMONUTUKUTE,
kato ce ovakea 2022 r. ga 3aBbplwm ¢ GlopkeTeH geduumt ot 2.9%, kato roguHata
npuknioun Ges npuemaHe Ha akTyanuaupaH BapuaHT Ha AbpxaBHus OlomkeT 3a 2023 r.
Mpe3 nocnepHuTe Mecel M® npeoTBopK yeneluHo Hskonko emucun [LIK B nesa u nycHa B
obpalleHne HOBW TakuBa, KaTo Hai-CUNeH WHBECTULMOHEH WHTEPEC KbM TAX MposiBuXa
6aHk1Te M neHcMoHHUTe hoHaose. CblUeBPEMEHHO, MeXOyHapO[HUTE KPEAUTHI areHLum
Fitch Ratings u Standard & Poor's notebpanxa AbATOCPOMHUS KPEAUTEH PENTUHT Ha
Bbnrapus B YyxaectpaHHa 1 MectHa Banyta (Fitch: "BBB" ¢ nonoxwutenHa nepcnektusa;
Standard & Poor's: "BBB/A-2" npu ctabunta nepcnektiea). OT Apyra cTpaHa, 04akBaHusTa
Ha ekcnepTiTe oT EK 3a nkoHoMmM4eckoTo passnTie Ha Bunrapus 3a 2023 r. ce NoHMKIMxa ot
2.3% Ha 1.1%, kaTo 3a 2024 r. ce NporHo3upa yckopeHue Ha pactexa Ha BBl Ha cTpaHaTa
po 2.4%. OvakBaHusTa ca MHBECTUTOPCKMST okyc npes 2023 r. ga 6bpae HacoyeH KbM
pesynTaTuTe OT MpuUnaraHTe MKOHOMWYECKW MOMUTUKW B CTpaHata, B T.M. mpoueca no
npucbeauHsBaHe KkbM EBpo3oHaTta, edektuTe BbpXy OM3Heca OT MOBULWABAHETO Ha
NMXBEHUTE MPOLEHTM OT LieHTpanHuTe GaHkM C Lien OBMafsBaHe Ha BUCOKOTO HWMBO Ha
WHNaLUWs 1 pa3BUTUETO HA NONUTUYECKUTE OTHOLLEHUS B PEMVOHA.

OnucaHue Ha nopTdonuoTo

KoM HacTOALIA MOMEHT aKTMBATE Ha (POMAA ca pasnpeneneHu OCHOBHO B

kopnopaTuehu obnuraymm 39.2%, penosutn 23.3%, akumm n ETF-u 17.2% n
AbpxasHu obnurauum 8.2%. lMoBeyeTo OT MHBECTULMMTE Ca KOHLIEHTPUPaHW B

Obnrapcku emuteHTy 1 ETF-1 Ha YyXaecTpaHHU eMUTEHTW.
[anHu 3a hoHpa

JoxogHocT 3a nocnegHute 12 meceua* 1.07%
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[eorpadcko pasnpepeneHue - LeHHU KHUXa 31.12.2022

YnpaBnABalLjo ApyxecTso "Cenekt AceT MeHnmXMbHT' EAT

CrapToBa AaTa Ha (oHga 4.5.2006 Burrapus 53.1%
Pasmep Ha thoHpa B nesa 1644 573.52
Puckos npodpun Huckopuckos Esposona

MpenopbynTeneH UHBECTULIMOHEH XOPNU3OHT MuHUMYM 3 roarHM CALY 13.7%

VHBeCTALMN Akumun v obnurauum, u3naaeHn ot

. €BPONENCKN EMUTEHTH YHrapust 8.7%
0,

[oxogHocT 3a nocnegHute 12 mecela 1.07% PyMBHIS 4.0%

CTaHpapTHO OTKIMOHEHWe 4.36%

HomuHanHa CTOHOCT Ha euH Asin 100 neBa  *goxodHocmma e usuucena kamo cromwowieHue mexdy HCA Ha dan Ha [0 kem 30.12.20222. u
* Mo CTOMHOCT Ha akTuBUTE KbM 31.12.2022 1. HCA Ha 051 Ha J® kbm 31.12.2021 2. (doxodHocm om Hayanomo Ha 200uHama).

Takcu* Knacoge aktuBm 31.12.2022
L

Takca 3a 3anucBaHe 0.35%

Hag 100 000 nB 0.20%

Takca 06paTHO n3KynyBaHe 0.00% KopnopatusHu obnuraumm

[bpxaBHK 39.20%
Takca ynpasnenue (1) 0.50% obnurauum
8.2% Apyrn

[pyru onepatnsHu pa3xoam (2) 0.43% 0.0%
Tekywm Takcm (1+2) 0.93%

Takca 3a nocturHaTi pesynratu HAMa

Ton 5 emncuu 31.12.2022

Ton 5 no3nuyuun B
noptdpeiina Axkumn n ETF-n
30.3% 17.2% [eno3ntun u napuyHu cpeacTea
35.3%

Apyrv 69.7%

HacTosiwara vHopmaunst Cbabpka MapkeTUHTOB MaTepuan M He NpeAcTaBnsiBa [OrOBOPHO 0OBbP3BAll JOKYMEHT M He € [0CTaTbyHA 3a B3eMaHe Ha WHBECTULMOHHO pelleHue. 3a noseye
nHdopmaums otHocHo [® "Cenekt O6nuraumm” wnu apyr coHpose, npepnaradn ot Y[ "Cenekt AceT MeHumkxmbHT" EAJ, cBbpXeTe Ce C Balusi (MHAHCOB KOHCYNTaHT WnW moceTeTe:
www.selectam.bg. M3TouHuK Ha faHHuTe 3a MuHany nepvoau: Y "Cenekt AceT MernmkmbHT" EALl. CTaHAApTHOTO OTKNOHEHNE e M3MEepeHo Ha cefMiyHa 6asa 3a nocneaHuTe 52 ceqmuum.
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WUHhopmauma 3a puckoBeTe U nonsute

PuckoBe, cBbp3aHu ¢ [loroBopHUs choHa

o OOHABLT MHBECTMPA OCHOBHO B obnurauuv v OenosnTu, KOUTo ca
HUCKOPWUCKOB Krac akTuB. POHOBLT € MpuYMcrieH KbM kKaTeropus 3;
[aHHWTe 3a MUHaNM Nepuoau, W3MOM3BaHW 3a W3YUCNSIBaHE Ha
CUMHTETUYHMS MHOMKATOpP, MOXe [Oa He MpeAcTaBnsBaT HagexaeH
nokasaTen 3a 6baeLms Npocun Ha pucka;

« PuckoBara kaTeropus Ha oHZa He e rapaHTupaHa v € Bb3MOXHa
npomMsiHa BbB BpemeTo; Hal-Huckata KaTeropusi He O3HavaBa
6e3puckoBa MHBECTULNS;

» CTOMHOCTTa Ha AAnoBeTe U JOXOAbT OT TAX MoraT [a ce MOHWXarT,
nevyan6ata He e rapaHTUpaHa 1 UHBECTUTOPUTE NoemaT pucka aa He
BBb3CTAHOBAT UHBECTULMMTE CU B MbIIHUA UM pa3mep;

* MHBecTuUMMTEe BbB (hoHOA HE Ca rapaHTUpaHW OT rapaHLMOHeH
hoHA W NpeaxoaHuTe pesynTaTu OT AeHOCTTa HAMaT Bpb3ka C
6baeLumn peayntatu Ha oHaa.

* IHBECTMUMOHEH KpeauTeH PUCK — PUCKBT EMUTEHTBLT Ha ObIrOBU
LIeHHU KHVDKa U MHCTPYMEHTM Ha NapuyHKs nasap, CbOTBETHO NULLETO
npeacraeuno obesneveHve, Aa 6Gbae B HEBH3MOXHOCT Aa WU3MbIHM
CBOMTE 3ab/MKEHUSI, B YACTHOCT [a M3nnaTv HaBpeme rnaBHuLaTa
u/ UK OBIMKUMUTE NNXBUY;

* Puck oT koHTpareHTa — korato (oHABLT € obe3neyeH ¢ rapaHuus,
u3gageHa oT TPeTo Nnuue, WKW KoraTo BCREACTBUME Ha eauH unu
noBeye JOroBOPU C €AMH KOHTPareHT Bb3HWKBA 3HAUUTENHa Nno obem
WNHBECTULIMOHHA EKCMO3NLUS;

» CeTbNMEHT PUCK — PUCKLT, Bb3HWKBALL OT Bb3MOXHOCTTa (POHABT
[a He MonyuYs HacpewHu napuyHM cpeactBa MNuM  (PUHAHCOBM
WHCTPYMEHTU OT KOHTpareHT Ha [ataTta Ha CeTbMMEHT, cref KaTo Te
ca W3MbAHWUNM 3agbJKEHWUATA MO  dadeHu cOenkM KbM  To3n
KOHTpareHT;

« JINKBUOEH PUCK — KOraTo 3HauuTeNnleH AN OT ocbluecTBeHaTa
WHBECTULMS € BbB (DUHAHCOBM WHCTPYMEHTW, KOUTO MO CBOSI
XapakTep ca [JOCTaTb4yHO JIMKBUOHM, HO Mpu  ONpedeneHun
obcTosATENCTBA MOXE [a CTaHaT OTHOCUTENHO Crnabo NUKBUAHM,
KOETO LLE NOBMUAE BbPXY HUBOTO Ha NMKBUOHUA PUCK HA dhoHAa KaTo
UAno;

» OnepaTvBHN PUCKOBE U PUCKOBE CBbP3aHM CbC CbXPaHsIBAHETO Ha
aKTUBMY;

* PyckoBe Npu M3MNon3BaHeTo Ha AEPUBATUBHU MHCTPYMEHTH;

» [lpyry puckoBe: A@HbYEH, PerynaTuBeH PUCK, MOMUTUYECKU PUCK,
onepaTtuBeH pUCK, MHNALMOHEH PUCK, BaryTEH PUCK U YNPaBMEHCKN
puck.

OekemBpu 2022 .

MoTeHunanHu nonsu, cBbLP3aHK ¢ [loroBOpHUA HOHA,

¢ MpodhecnoHanHOTo ynpaeneHne Ha MHBECTULIMUTE — [OTOBOPHUTE
doHOoBe ce ynpaensBaT OT crneuuvanuctu Ha 6asata Ha
3a4bN60OYeHN Na3apHU aHanuan, KOeTo crnecTsiBa Bpeme W ycunus
Ha MHBECTUTOPUTE Aa crneasT (PUHaHCOBUS CBSIT;

* JINKBMOHOCT U CUTYPHOCT — OrOBOPHUTE (POHAOBE Ca C pas3nuyeH
WHBECTULIMOHEH XOPU3OHT. pu MHBECTUTOPM, KOUTO XenasT Aa
noematr  no-ronsM  puUcK, TO3M  nepuoa €  MNO-AbMbr.
KoHcepBaTuBHuTE hOHAOBE Ca MPOAYKTU 33 WMHBECTUTOPW, KOUTO
XEenasT HUCbK PUCK U JOXOAHOCT B KPATKOCPOUEH NNaH;

+ PasnpegeneHve Ha pucka — 4pe3 AuBepcudukauusaTa ce
HamansBa HecUCTEMAaTUYHWUAT PUCK Npu  MHBEecTupaHeTo. C
YBENMYEHNETO Ha aKTMBUTE Ha [AadeH oHa ce noctura mno-
edekTnBHa aAvBepcudukaums. Mo To3n HauuH, AageH (hUHAHCOB
WHCTPYMEHT, B KOWTO € WHBECTMpaHO, He MOXe [a ce oTpasu
3HauMTenHO Bbpxy obwaTta [oXoAHOCT Ha doHAa, Tbil KaTo
3arybaTta OT Hero ce KOMreHcupa OT NOMOXUTENHUTE pe3ynTaTi Ha
ocTaHanuTe MHCTPYMEHTU B nopTdenna;

» CnecTsiBaHe Ha pa3xoau — pasMepbT Ha pa3xoauTe, CBbp3aHu C
TbproBusta € (PUHAHCOBWM WHCTPYMEHTW, 3aBucu OT obema Ha
TbpryBaHWTe (PUHAHCOBM WHCTPyMeEHTU. Korato ce ckmoysaT
CAENKW Ha No-BMUCOKa CTOMHOCT, TPaH3aKLMOHHUTE pa3xoamn no Tax
ca no-Hucku. 1o TO3n HayvH, obwmTe pasxoan 3a cMmeTka Ha
WHBECTUTOP BbB (POHA KaTO LSAMNO Ca MNO-HUCKW, OTKOMKOTO Mpwu
CaMOoCTOsITeNHa TbProBUS C LLIEHHW KHIXa;

* [oTeHUManHu AaHbyHM 06nekdyeHus - [oxoaute OT CAENKU C
asnose Ha doHaa (peanusupaHaTa kanutanosa nedvanta) He ce
obnara ¢ AaHbk nevan6a, koraTo Mosfly4aTen Ha Joxoda ca MecTHU
du3nyecku nuua unum usnyYeckn nuua, YCTaHOBEHU 3a AaHbYHU
uenu B ObpxaBa uYneHka Ha EBponeiickus cbio3 unu B gpyra
ObpXKaBa — YneHka Ha EBponeickoTo MKOHOMUYECKO NPOCTPaHCTBO;
* [lpospayHoCcT — YnpaBnsBaWOTO APYXKECTBO exedHEeBHO
nyénukysa uHdoOpMauus 3a CTOMHOCTTa Ha p[Asanosete Ha
noroBopHuTe cdoHgoBe B www.baud.bg, www.investor.bg un
WHTepHeT cTpaHuuata Ha Y[ ,Cenekt AceT MeHnmxmbHT® EAL] -
www.selectam.bg. [locTosiHHa wHdopMauna 3a aelHocTTa Ha
doHAa ce NpenocTaBa Ha KOHTponupalmTe opraHu: KomucusTa 3a
bnHaHcoB Haasop 1 [leno3ntaps Ha 4OrOBOPHUS POHA,.

ModpobHa uHgpopmayusi 3a puckoeeme u nosi3ume om 3aKynyeaHemo Ha Odsnoee Ha [JozosopeH ¢hoHd Moxe da omkpueme e [Ipocnekma u
JHokymenma c knoyoea uHghopmayus Ha ®oHda, docmbnHu 6e3nnamHo Ha 6b12apcku e3uk Ha www.selectam.bg.

ViHBeCTUTOPUTE CreaBa fa UMaT NpenBug, Ye CTOMHOCTTa Ha AANOBETE U AOXO4BT OT TsIX MOXe Aa Ce MOHKaT, nevant He ce rapaHTupar, ChLUECTBYBa pUCK 3a UHBECTUTOPUTE
[a He CY Bb3CTaHOBAT MbJIHMA Pa3Mep Ha BNOXEHUTEe CPeACTBa. VHBECTULMUTE B AsANOBE HE Ca rapaHTUpaHu OT rapaHLMOHEH (OHA UMM MO APYr HauH, kaTo ype3 TAX He ce
npupobuBaT AMPEKTHO 6a30BM aKTVBK, Thit kaTo Te ce npuTexasar ot [d. MocTurHatuTe pesynTarv OT MUHanM nepuoan He NpeasxaaT GbaellaTa Bb3aspallaemocT. Bbaelure
pesynTaTi NOANexXaT Ha JaHbyHo obraraHe, 3aBIUCELLO OT IMYHOTO MONOXEHWE Ha BCEK MHBECTUTOP W MOAMIEXALLO Ha NpoMsHa B Gbaeluy nepuoau. MpocnekTbT U JOKYMEHTHT
C KIiYoBaTa MHGOpMaLMs Ha BCEkW AOroBOPeH (HOHA Ca [OCTbMHW Ha Gbnrapcku esuk Ha www.selectam.bg, kato cregsa Aa Gboat npernegaHu npeau B3emaHe Ha
OKOHYATEHO MHBECTULMOHHO PeLLeHHe.

*UHdpopmauma 3a pasxoaute

[nateHuTe OT MHBECTUTOPA TaKCK CE W3MON3BaT 3a MOKPUBAHE Ha AMUHWUCTPATUBHUTE Pa3xoau Ha (HOHAA, BKMKYMTENHO PasXoAuTe 3a MapKeTUHT W NpeanaraHe. Teau pasxoau
BOAST A0 HamansiBaHe Ha NoTeHLmana 3a pactex. OnucaHuTe BXOAHM TaKCH Ca MakCUManHuTe Bb3MOXHU. B HsKou cryyau Moxe Aa 3annaTute no-Huckv Takusa. Moxe fa Hayuute
noBeye 3a akTyanHuTe Takcy 3a 3anucBaHe 1 0bpaTHo UkyryBaHe oT Bawwums (UHaHCOB KOHCYNTaHT UMk NOCPEAHMK.

TekyLwmTe Takcy (BkN. Bb3HarpaxaeHve 3a Y[, aenoautap, oguT, LieHTpaneH aenoautap, Takeu 3a Hapaop Ha KOH v ap.) ca 6asupaHu Ha pasxoguTe KbM NpeaxogHaTta (uHaHcoBa
roguHa, npuknioyBalla Ha 31.12.2021 r. Liucbpute MoraT aa Bapupart OT roauHa Ha roguHa. He ca BkntoueHm:

- Takcu 3a NOCTUrHaTV pesynTaTh — He Ce yAbpXar;

- TpaH3aKLMOHHY pa3xoau B NopTdeiina, 0CBEH KOrato CTaBa fiyMa 3a BXOAHW/M3XOAHM Takcu npu Mokyrka Uiy npopax6a Ha [pyrvt MUHBECTULIMOHHI CXEMM.

OT aKTMBMTE Ha JOrOBOPHUS (POHA HE Ce U3NMaLLaT Nof HUKakBa (hopMa Bb3HarpaxaeHusi, CTumynu, 6oHycu 1 apyru obnaru Ha uneHose Ha Cl v cnyxutenn Ha Y[ ,Cenekt Acet
MenumxmbHT® EALL TMonuTukata 3a onpedensiHe Ha Bb3Harpaxgeusta Ha Y[ ,Cenekt AceT MenumxmbHT® EALl € JOCTbMHA Ha MHTEPHET CTpaHuuaTa Ha [pyXecTBOTO
www.selectam.bg. Y[l ,Cenext Acet MenumkmbHT* EALl feknapupa, ye konve Ha Monutukata 3a onpefensiHe Ha Bb3HarpaxaeHusta e 6bae npedocTaBeHo Ha XapTUEH HOCUTEN
e3nnaTtHo npu nouckBaHe.

MoBeye MH(OPMALMA OTHOCHO TakcuTe Moxe Aa Gbhe oTkputa B Pasgen 2: WHBECTULMOHHM Uenw, cTpateruu u nonutuki B Mpocriekta Ha (OHAa, KOWTO € HanuyeH Ha
www.selectam.bg.

HNHeecmumopume cnedea da pazbepam ysnocmHomo eb3delicmeue Ha pa3xodume 8bpXy pa3mepa Ha MexHUMe UH8eCMULUU U 04YaKkeaHama eb3gpaujaemocm npedu
83eMaHemo Ha OKOHYamesHO UHBECMUYUOHHO PeleHue.
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OCHOBHM NpaBa Ha NpuTexaTenuTe Ha Asanose Ha [loroBopHMsA GoHA

Osnosete Ha [oroBopHus ®oHa ca 6e3HannyHM HUHAHCOBM WHCTPYMEHTW, PEernctpupaHu no cmeTkm B LleHTpaneH
Aenosutap. Benyku ganose gaeat nocoyeHuTe No-4ony npasa:

* [lpaBo Ha o6paTHO M3KynyBaHe. ToBa € creuManHo NpaBo, XapakTepHO 3a AANOBeTe Ha A0roBopHuTe doHaoBe. Beeku
nputexaren Ha ganose ot ,,Cenekt O6nurauun® no BCAKO BpeMe, B paMKuTe Ha paboTHMTE OHW 1 Bpeme, uma npaBo Aa ucka
aanosete My Aa 6baat u3kyneHu obpatHo oT [oroBopHusi ®oHA npu ycnosusiTa, npeasugeHn B lNpasunarta Ha ®oHpa m
lMpocnekTa, ocBeH Korato 0b6paTHOTO WM3KynyBaHe € CnpsiHO B NMpeaBuaeHuWTe B 3akoHa, B [MpaBunaTta Ha doHaa v B TO3U
Mpocnekt cnydan. WckaHeTo 3a 06paTHO M3KynyBaHe MOXe [a Ce OTHacsa 3a 4YacT WAM 3a BCUYKM NpUTeXaBaHW OT
MHBECTUTOpPA Lenn Unn YyacTnyHu gsanose. Bcekn MHBECTUTOP MMa NpaBo Aa noucka obpaTHO M3KynyBaHe Ha OAnoBeTe CU Mo
BpeMe Ha npouegypara no 3amsiHa Ha ynpaBnsiBaLlo OpyXecTBo, 6e3 Aa ObMKM NO-BUCOKN Takcy 1 6e3 Apyrv AOMbHUTENHN
pas3xo4u C U3KMYeHNe Ha pa3xoanTe 3a 0bpaTHO U3KynyBaHe.

* NMpaBo Ha uHdopmauusa. Bcekn MHBECTUTOP MMa MpaBo Ha MHdOpMauus, cbabpxawa ce B lNpocnekta, [JokymeHTa C
KMn4oBa MHopMauns 3a WHBECTUTOPUTE U MepuoauMyHuTe oTveTu Ha [oroBopHusi ®oHA, KakTo M Ha gpyra nybnuyHa
MHpopmauma oTHocHo PoHaa. YnpaensasawoTo [pyxecTBO onoBecTsBa WHpopMauusa 3a [doroBopHus PoHA CbrnacHo
M3NCKBaAHMATA Ha 3aKOHa, BKIMHOYUTENHO nocnegHus nybnukyBaH roguwlieH M MOCNeHUAT U3roTBEH MEeXAMHEH (hMHaHCOB
oT4yeT Ha PoHAa ¥ NpefocTaBsa yBeAOMITEHWS OTHOCHO BCsSika CbOTHOCMMa MHOopMauus, nognexalla Ha onoBecTsBaHe 3a
Oo. YnpasnsBawoTto [pyxecTBO npegocTtaBs 6e3nnaTtHo, NpuM MOWCKBaHE OT WHBECTUTOPWUTE 3anucBaluM OSroBe,
ropenocoyeHnTe OTYETU N MHpopMaLMa BbB BCUYKM odurck (“ryweTa’) Ha YnpasnssawoTo OpyxecTBo, KbAETO Ce U3BbpLUBa
npogaxbara/obpaTHOTO M3KynyBaHe Ha ASNOBETE, KaKTO W M OMnoBecTsBa uype3 VIHTepHeT cTpaHuuata Ha YnpaBnsBawoTo
HpyxecTtBo.

» NMpaBo Ha nukBuAaaumoHeH asan. lNpekpatsaBaHe Ha PoHaa. Bcekn MHBECTUTOP MMa MpaBo Ha YacT OT MMYLLECTBOTO Ha
doHaa Npu HeroBaTa NUKBMAALMSA, CbOTBETHA Ha NMpUTEXaBaHUMTE OT Hero gsanose. ToBa NpaBO € YCMOBHO - TO Bb3HWKBA U
MOXe fa Obae ynpaxHeHO camo B criyyan, 4ye (M AOKOMKOTO) Npu NukBugaumatTa Ha PoHaa, cnen yaoBNeTBOPSBAHETO Ha
NPeTeHUMMTE Ha BCUYKM KpeauTopu, € OCTaHano MMYLLECTBO 3a pasnpefensHe Mexay nputexaTtenute Ha ganose u Ao
pas3mepa Ha ToBa MMYLLIECTBO.

* MpaBo Ha noaaBaHe Ha anba. Bcekn MHBecTUTOp MMa nNpaBo Aa noaasa xanbu 6e3 ga 3annawa Takca. MHdopmaums
oTHocHo Monutukata Ha Y[ ,Cenekt AceT MeHnmkMbHT® EALl 3a pasrnexagaHe Ha anbuv, nogageHn oT UHBECTUTOpUTE B
ynpaensBaHuTe OT Y[ KONEeKTUBHU MHBECTULMOHHM CXEMU, Ha KNMeHTuTe, yunto noptdennu Y ,Cenekt AceT MEHUIXMBHT®
EAL ynpaBnsiBa 6e3 cneunanHn HapexaaHWsi OT KIMEHTa M Ha KIWEeHTWUTE, KOWTO ca nofyyYyatens Ha WHBECTULMOHHU
KOHCYNTauum OTHOCHO (OMHaAHCOBW WMHCTPYMEHTUM € HanuyHa Ha enekTpOHHaTa CTpaHuua Ha YNpaBnsBalloTO APYKECTBO:
www.selectam.bg.

ModpobHa uHgopmayusi 3a xapakmepucmukume Ha Osinogeme Ha [locoeopHusi ¢poHO Moxe Oa omkpueme @
lMpocnekma u [okymeHma c kio4oea uHgopmauyuss Ha PoHOa, docmbnHu 6e3nnamHO Ha 6b/l2apcKu e3UK Ha
www.selectam.bg.

Pe3yl1TaTVI OT MUHanNu nepmMoaun

e PesynTatute OT MuHanM nepvoau

MMaT orpaHuyMTeNiHa MNone3HoCT npu

nporHosnpaHe Ha GbaeLm pesynrtaTtu;

« Takca ynpaBneHue, Takca 3a KOH,

2.8% Takca 3a L[, Takca 3a B®b, Takca 3a

2.2% 2.2% o . oowT, Takca 3a GaHka [JenosuTap ca

12% o0.8% 0.1% 0.9% 1.1% BKIIOYEHMW B NPeAcTaBAHeTo Ha doHAaa

0% : : : : : : : : : . 3a MMHanu nepvoau, HO He OTpassiBa

TaKcuTe 3a 3anucBaHe Ha ASNoBE;

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 . Basosara sanyTa Ha dorna - BGN

(neBa).

5% +38% 32%

-5% _
[ Cenekt Obnurauum

OaHuu 3a ® no roauHu 3a nepuop 2013-2022 r., KakTo U KbM NocnegHo Tpumeceymne 2022 r.

MNokazaten 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 12.2022
[® Cenext Obnuraumm” 3.83% 3.47% 2.17% 2.77% 2.20% 1.20% 0.81% 0.06% 0.92% 1.07% 1.07%

MocTurHatuTe pesynTaT OT MMHaNW Nepvoan He NpeaBwxaaTt 6baellaTa Bb3BpallaemocT. TekywoTo npeactaBsHe Ha [loroBopHus
oHa Moxe Aa 6bae Mo-HUCKO MUK NO-BUCOKO CMPSIMO NMOCOYeHUTe AaHHW. locoyeHuTe pedynTaTv npeanonaraTt penHBecTupaHe Ha
BCUYKW NOMyYeHV ANBUAEHTU, MUXBEHU U APYyrn nrawaHus kbm [Od. 3a akryanHoTo npefcTaBsHe Ha MPOAYKTa MOXe [ia ce CBbpXeTe
c Y[ "Cenext AceT MeHupxmbHT" EALl unu ga nocetuTe cTpaHvuaTa Ha [pyxecTBoTo www.selectam.bg.



