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PbkoBOACTBOTO Ha YnpaBnsaeawoTo apyxectBo ,Cenekt AceT MeHnmpxkmbHT' EALL (,PbKOBOACTBOTO”
unu [npekropute”) npeacraes goknaga u roguwHis uHaHcoB oT4yeT Ha [loroBopeH ¢doHa ,,CenekT
O6nuraumn” (“©oHpa”) keM 31 gekemBpu 2023 r., M3rOTBEH B CbOTBETCTBME C MexayHapogHuTe
cTaHgapTu 3a pmHaHcoBo otyutaHe (,MC®O”), npmueTn oT EBponenckns coios.

O6wa nHpopmauusa 3a PoHaa

Ao ,Cenekt Obnuraummn” e KONEKTUBHA cXxema OT OTBOPEH TWN 3a MHBECTUPAHE NPEVMMYLLECTBEHO B
OBITOBU LIEHHU KHWXa (MNOTEYHU M KOPNOPaTUBHM obnuraunv, ObpKaBHU LEHHU KHWXKE, OOLLMHCKN
obnuraumm n ap.). JoroBopHUST oHO MOXe Aa MHBECTUpa M B MHCTPYMEHTWM Ha NapuyHua nasap
(KpaTKOCPOYHWM ObpPXKaBHU LEHHM KHWXa, GaHKOBM Aeno3vTu u gp.), B akuumn, 60pcoBO TbpryBaHu
doHgose (ETF-n) n gpyrm npeanpustust 3a KOMEKTMBHO WHBECTUPAaHe, KakTo M B YYXAeCTpaHHU
OBIITOBM LEHHMN KHIKA W Yy>XOECTPaHHN akumw.

®PoHABLT e ydpeneH un BnucaH B pernctbpa Ha Komucusarta 3a pmHaHcoB Hagsop npes mapt 2006 r.
®oHOBT OCbLUECTBSIBA CBOSTA AEWHOCT CbrnacHo pasnopenbute Ha TbproBckusa 3akoH, 3akoHa 3a
nybrnmMyHOTO NpeanaraHe Ha ueHHn kHuxa (3MMUK), 3akoHa 3a naszapu Ha PMHaHCOBU MHCTPYMEHTU
(3MMdU) n 3akoHa 3a geNHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMW U HA ApYrvM NpeanpuaTus 3a
KonekTuBHO MHBecTupaxe (3AKNCOMKN). doHabT nma EMK 175064573.

0o ,Cenekt Obnuraummn” e goroBopeH oHA No cMmucbna Ha yn. 5, an. 2 ot 3AKNCAONKA (OB, 6p.77
oT1 2011 r.). PoHABLT NpeAcTaBnsiBa KONEKTUBHA CXeMa OT OTBOPEH TUMN 3a MHBECTUPaHe. [JoroBOpHUAT
dOHA HE e IPUAMYECKO NULLe U HAMa OpraHu Ha ynpasnieHve. Ton e 060cobeHo MMyLLEecTBO 3a
KONMEKTUBHO WHBECTUpaHe B MOCOYMEHUTE WHCTPYMEHTW C Orfned nocTuraHe Ha onpegenexHv
WHBECTULIMOHHY uenu. VimywecTBoTo Ha [JoroBopHus doHA e pasgeneHo Ha ganose. HomuHanHata
CTOMHOCT Ha asanoseTe Ha ,Cenekt Obnuraumn” e 100 (cTo) nesa. AsnoseTe Ha [JoroBopHMa oHa ce
npmaobusaT N0 EMUCUOHHA CTOMHOCT U U3KynyBaT 0BpaTHO OT MHBECTUTOPUTE NO LieHa Ha obpaTHO
nskynysaHe. bpoat ganose Ha [JoroBopHusa oHO Ce NPOMEHS B 3aBUCUMOCT OT o6eMa u3BbpLUEHN
npogaxobm n obpaTHo n3kynyeaHe Ha AANOBe.

®oHabT e yupedeH n BnucaH B peructbpa Ha KomwucusTa 3a duHaHcoB Hagsop (“Komucuata®) c
Pewenune Ne 243-0® ot 29.03.2006 r. Ha 14.05.2012 r. nmeTo Ha [JoroBopHusi OHA € MPOMEHEHO OT
Ao KO O6bnuraunm Bunrapusa® Ha @ ,Cenekt Obnurauun”. PoHABLT Ce opraHu3npa u ynpasnssa ot
YnpaBnsieawo apyxectso ,Cenekt Acetr MeHumxkMbHT EAL (NpeavwHo HammeHoBawue Y[ K[
MuBecTmbHTC” EAl) cbC cepanuile n agpec Ha ynpasneHue B bvnrapus - rp. Codums, panoH “KpacHo
ceno”, 6yn. ,bvnrapua” Ne 58, sxog ,C*, eT. 7, odmc Ne 24, c paspelieHune, usgageHo ot Komucusra
3a (puHaHcoB Haasop. OCHOBHWTE BBLMPOCU OTHOCHO CbLUECTBYBAHETO, (YHKUMOHUPAHETO W
npekpaTtsaBaHeTo Ha [oroBopHusa oHA, myllecTBoTo Ha doHaa v npaBaTta Ha npuTexaTenuTe Ha
AsnoBe OT Hero ce onpegensT ¢ NMpasunarta Ha ®oHAa, KOUTO ce NpuemaT U u3MeHsT oT CbBeTa Ha
OVpeKkTopute Ha YnpaBnsaeawoTo pgpyxectBo. Lanata penHoct Ha ,Cenekt O6nwurauuun’,
BKIMIOYUTENHO HETOBUAT MHBECTULMOHEH nopTdenn, npogaxbaTta n 06paTHOTO U3KyrnyBaHe Ha AsnoBe
1 paskpMBaHeTO Ha MHGOpPMaLWs, ce opraHu3npa n ynpaenssa oT YnpasnsasaLlo ApyxecTso ,Cenekrt
AceT MeHnpxmbHT” EAL.

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

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

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

Mpernea Ha genHocCTTa

LianoctHata pgenHocT Ha Y[, ,Cenexkt AceT MeHupxmbHT EAL npe3 2023 r. 66 HacoyeHa KbM
YTBbpXOaBaHE Ha nasapHWTE MNO3vUMM Ha [OOroBopHus ¢oHn. HeTHuTe aktmBu, ynpaBnsiBaHW OT
[oroeopHusa coHa, ce yeenmumnxa oo 1,766 xun. ne. kbM 31.12.2023 r., 6bnarogapeHve Ha [obpoTo
M3NbMAHEHWE Ha UHBECTULIMOHHA nonuTuka Ha PoHaa.

0o "Cenekt Obnuraumn" otbenssa 7.45% pgoxogHoct npe3 2023 r. Hapexaalkm ce Ha NeTo MSCTO
cpen obnuraunoHHuTe oHaoBe B Brnrapusa (no gaHHu Ha BAY[D).

TeHoeHUMATa Ha NOKayYBaHe Ha OCHOBHUTE NUXBEHU NnpoueHTn B rnobaneH mawab NPOBOKMpPa BUCOK
nHTepec B MHBECTUTOPUTE KbM HUCKOPUCKOBUTE MPOAYKTU KaTo ﬂLlK N KopnopaTtuBHU obnuraumum,
KOeTo, Ha (bOHa Ha CpaBHUTEJTHO BCe Olle HUCKNTE HMUBA Ha JIMXBEHUTE NPOLUEHTU npn Aeno3NnTuTe B
CTpaHaTta, OMbJIHUTESTHO CTUMYIMpa TAXHOTO TbPCEHEe.

Bbnpekn obocTpeHata reononutnyecka obctaHoBka B permoHa Ha LUWME, cBbp3aHa c
npogbikasalwimTe BOEHHUM pJdenctBua mexay Pycua un Yekpavina, npes 2023 r. ce Habnopasa
nonoxutenHo npeacrtasaHe npu nosedeto ALK, cpen kouTto Te3m Ha bbvnrapusi, PymbHus 1 YHrapus.

Mpe3 nepuoga ce npoBeaoxa HOBU NapriaMeHTapHU u3bopu, Npu KOUTO ce Cb3hage CbBMECTHO
NpaBUTENCTBO C poTauuUs Ha NpemueputTe OT BoAELUUTE NapTUU C LEeN U3nu3aHe oT nonuTudeckaTta
Kpusa, B ko\To Bbbnrapus Gele nonagHana npes3 nocrneaHuTe FOAMHW, M OCblLUecTBsiBaHe Ha
HeobGXxoaMMMTE MaKpPOMKOHOMUYECKWN U 3aKOHOAATENHU NPOMEHM, 3a Aa MOXe YCMelHOo cTpaHaTta aa
ce npucbeanHn kbM EBposoHaTa u LeHreH. CbOTBETHO, B Kpasi Ha rogvHaTta ce npue u [dbpxkaBeH
6ropkeT 3a 2024 r., npegewxpaly 3% nedvunt ot BBI.

MonoxntenHuTe Harnacu 3a O0bOEeLWOoTO HU NpuemMaHe B EBpo3oHaTa cTumMynupa mMexayHapoaHaTta
KpeauTHa areHuus Standard & Poor's ga noBuwmn nepcnektMBaTta npeg perWTuMHra Ha cTpaHarta ao
nonoxutenHa ot ctabunHa M NOTBbPAU OBNMOCPOYHUS U KPATKOCPOYHWUS KpeaUTeH PEenTUHr Ha
Bbbnrapus B uyxgectpaHHa u MmectHa BanyTa "BBB/A-2" B kpasi Ha roguHaTa.

CobueBpemeHHo, M® ovyakBa pogHaTa MKOHOMMKA Aa oTbenexu pbeT oT 3.2% npe3 2024 r., kaTo
OCHOBEH ABuraTern Ha UKOHOMMUYecKkaTa akTUBHOCT Aa ObaaT MHBECTULUUTE.

OvyakBaHusiTa ca MHBECTUTOPCKUAT pokyc npe3 2024 r. ga npoabikv ga ObOe HacoveH KbM
pesyntatute OT npunaraHuTe WKOHOMMYECKM MONMUTUKM B CTpaHata, B T.4. Mpoueca no
npucbeavHaBaHe kbM EBpo3oHaTta, edektnte BbpXy OU3HECA OT MOBULIABAHETO HA JIMXBEHUTE
NPOLIEHTM OT UeHTpanHuTe 6aHku ¢ Len oBnagsaBaHe Ha BMCOKOTO HMBO Ha MHAauus u pasButneTo
Ha MNOMUTUYECKNTE OTHOLLIEHUS B PErMOoHa.

OcHoBHaTa 4YacT oT noptdenna Ha [oroBopeH ¢oHn ,Cenekt OGnuvraumm” e MHBECTUpaH B
koprnopaTveHu obnurauun (40.41% ot aktmBuTe Ha oHaa) KbM kpas Ha 2023 r. B noptdenina Ha
doHaa npe3 rogvHata AenbT Ha KopropaTvBHWUTE obnuraumm ce yBenuyasa, OOKaTto TO3W Ha
ObpXaBHUTE LEHHM KHWXa, KakTo M TO3M Ha NapuyHWTe cpeactBa otbensassa cnaf, [okaTo
ekcnosvumsTa kbM akuum n ETF-u ce yBennun. CboTHOLWEHMETO Ha eno3nTuTe B noptdenna Kbm
obuo akTmeu Ha PoHOa MoHWxKaBa HMBOTO cu oT 2022 r., KaTo ce HabniogaBaT MO-BUCOKN NMXBEHM
npoueHTH no 6aHKoBWTE Aeno3uTu B cTpaHaTta npes3 2023 r. cnpsiMo roguHa no-paxo.
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KbMm kpast Ha 2023 r. reorpachckoTo pasnpeneneHneTo Ha MHBECTULMMUTE € NokasaHo Ha rpadukara:

12.49%

B Bbarapua 55.18%

m CALL, 20.66%
EBpo3oHa 12.49%
PymbHuna 3.98%
YHrapusa 7.69%

WaTouHuk: Cenekt AceT MeHmKMbHT EAL

OcHoBHUTE neT uHBecTMuMn Ha PoHaa kaTto NPOLEHT OT akTuBuTe KbM Kpad Ha 2023 r., ca KaKkTo
cnenea:

Ton 5 no3uuuun
B noptdenna
28.4%

Opyrm 71.6%

WNaTouHuk: Cenekt AceT MeHnaxXMbHT EAL

Mo oTHOLWEHNE Ha pa3npeneneHne Ha MHBECTMLMMTE Mo akTuBM KbM 31.12.2023 1. ¢ Han-ronam gsan
oT 40.41% oT akTMBUTE Ha POHAA Ca BIIOXEHW B KOPNOpaTMBHU obnurauun.

PasnpeneneHve Ha nHBectuummnte Ha PoHaa KbM kpas Ha 2023 r., e KakTo criefBa:

B [leno3utu (c BKA. HaUncneHu nuxsu) 21.71%

0.35% Apyrn 0.35%
12.02% = Napnunn cpepcrea 12.02%

= KopnopatusHu obavraumm 40.41%
[OvpkaBHu o6auraumm 7.70%

Akuum 9.49%

N ETF-» 8.32%

WNaTouHuk: ,Cenekt AceT MeHnaxMbHT EAL

3a uenute Ha TasM rpadmka KpaTKOCPOYHUSAT [Oeno3uT, oTuuTaH Ha pen ,[lapy n napuyHu
eKBMBarneHTn B otyeta Ha ®oHaa (NosicHeHMe 7), He e BKIKYeH npwu ,[lapnyHu cpegcrea“.
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PesyntaTtu 3a Tekywmsa nepuopn

®oHabT oTueTe nevanba B pasMep Ha 121 xun. nB. 3a roguHaTta 3asbpluBalla Ha 31 gekemspu 2023
r. (2022: neyan6a ot 18 xun. nB.). YBENUYeHMETO Ha nevyanbaTa CnpsaAMo MUHanaTa roanHa ce Obimku
Ha no-BMcokaTa HeTHaTa nevanba oT onepauuu C UHBECTULMMU, KOSITO Ce yBenu4dn oT 35 xun. nB. npes
2022 r. Ha 141 xun. nB. 3a 2023 r. OnepaTuBHMTE pa3xoam Ha PoHaa HapacTeaT camo ¢ 1 xun. fnB. -
17 xvn. nB. 3a 2023 r. npu 16 xmn. nB. 3a cpaBHUTENHNA Nepuos.

BoeHHaTa uHBa3usa Ha Pycusa B YkpanHa

Ha 24 deBpyapun 2022 r., Pyckata ®epepaums 3anovHa BoeHHa odaH3vBa cpelly YkparnHa. Ckopo
cnep Ha4yanoto Ha OOMHUTE OEeNCTBMSA ronsmMa 4acT OT MeXxayHapogHaTa OOLHOCT, BKMHYUTENHO
EBponenckusa cbto3d, Benukobputanuns, CALL, AnoHus n gp. 3aknenmmuxa MHBa3UATa U HanoXuxa
caHkuum Ha Pyckata ®efepauud. Bonpekn, 4ye OT pa3spasunarta ce cuTyalusi He ce oTyeToxa Mnpeku
edekt 3a PoHAa, TO Ton Oelle HeENPSIKO MOBNWUSIH OT MOCReABanuTe NoKadBaHWA Ha LieHUTe Ha
CYPOBUHU U €HEPrniiHU U3TOYHULN, KOUTO OT CBOA CTpaHa Aafoxa HavyanoTo Ha CUMHU MHAMAaLMOHHU
npouecu B EBpo3oHata, CALL n Bbnrapus. 3a ga npoTMBOAENCTBAT Ha pacTslWmMTe NoTpedutenckn
ueHun, EsponenckaTta LeHTpanHa baHka, ®epepanHus Peseps Ha CALL n Bwnrapckata HapogHa
BaHka HeKOnKOKpaTHO MOBULLNXA OCHOBHUTE NXBEHU npoueHTy npe3 2022-2023 r. OcHoBHaTa nnxea
B CbeauHeHuTte watum ce nokaym ot 0.25% B Hayanoto Ha 2022 r. no 5.5% kbMm kpast Ha 2023 r., gokaTo
B EBpona n bbvnrapus npomsaHata 6elle pecnektuBHo oT -0.5% (HavanoTto Ha 2022 r.) 0o 4.75% (kpas
Ha 2023 r.) n ot 0% (HavyanoTo Ha 2022 r.) 0o 3.9925% (kpas Ha 2023 r.). MNpu paBHM Apyrn ycnosus,
yBENNYEHNETO HA OCHOBHUTE NIMXBEHM NPOLLEHTU BOAM A0 HamaneHue Ha cnpasegnnBmuTe CTOMHOCTU
Ha HAKOM obnuraumun, KOMTO M3BBPLUBAT KYMOHHM NiiallaHusa ¢ pyMKcupaH nMxBeH npoueHT. MNMoBeye
WMHopMaLUmnsa 3a NIUXBEHUA PUCK, HA KOWTO e u3noxeH PoHOABLT e HanuyHa B nosicHeHne 15.1.2 ot
1HaHCOBUSA OTHET.

Bbnpekn M3BbHpeoHUTE HeraTMBHU NOCMEAHWS, MOPOAEHN OT BOEHHUTE OelcTBuA mexay Pycus n
YkpaWHa, oT 3anodBaHe Ha gerHocTtTta Ha & ,Cenekt Obnuraunn® 0o gatara Ha oTyeTa He e OTYETEH
HeJOCTUr Ha NUKBWOHW CpeacTBa WM 3aTpPyAHEHMST NMpY NOKpMBAHE Ha 3afbiikeHuaTa My. Bbpxy
NUKBMOHOCTTa Ha [loroBopHUst POHA ce n3BbpLUBa exxeaHEBHO HabntogeHue. MNpeasna 3agbmKeHNeTo
3a o6paTHO M3KynyBaHe Npu NpeasiBABaHe Ha OAnoBe 3a obpaTHO U3KynyBaHe BCeku paboTeH AeH,
YnpaBnsaBaLloToO APYKECTBO Criefn U3XOoAaLImMTe 1 BXOASLMN NapuyHN NOTOUM Ha AHeBHa 6a3a.

OT HayanoTo Ha genHocTTa cu 0o aataTa Ha otdeTa d ,Cenekt Obnuraunun® He e U3non3ean BbHLUHU
N3TOYHULN 3a OCUrypsiBaHe Ha NWKBUAHW CPEACTBA, KaToO U3MbIIHABA CBOWUTE TEKYLUM 3a4bIDKEHUSA B
CPOK.

Bpou emutnpaHu n o6paTHO N3KyNeHu asnose

lMpe3 oTyeTHUs nepwog, 3aBbpiBawy Ha 31 gekemBpu 2023 r., ca eMUTUPaHN 1 0BpaTHO M3KYMEHU
OsnoBe, cbrnacHo Tabnuuara:

Bpon ganose B HayanoTto Ha nepuoga unu kbm 01.01.2023 r. 9,537.7042

Bpon emntnpanu ganoee npes nepmnoga 01.01.2023 r.- 31.12.2023 . -

Bpon obpaTHO M3kyneHun asinose npes nepvoga 01.01.2023 r.- 31.12.2023 r. -

Bpon ganose B kpas Ha nepuoga nnu kem 31.12.2023 r. 9,537.7042

LUenu n nonutuka Ha PBHKOBOACTBOTO Ha YnNpaBnsABaWoOTO AOPYXECTBO MO OTHOLUEeHWUe
ynpaBrieHue Ha pucka

PuckbsT B genHoCcTTa Mo ynpaeneHneTo Ha noptdenna Ha doHaa e cBbp3aH C Bb3MOXHOCTTA
dakTnyeckuTe NOCTbMMNEHUS OT AafdeHa WHBECTUMLMS Oa He CbOTBETCTBAT Ha OYaKBaHUTE, KaKTO U
3a4bIDKEHNETO, KoeTo PoHOBT UMa KbM ObpXaTenute Ha AanoBe Aa uskynu obpaTtHo mHaHcoBUTE
WHCTPYMEHTHU, KOraTo Te n3uckaT ToBa.

CneumndukaTta npu ynpaBrneHMeTo Ha nopTdennn Ha 4OroBopHM OOHOOBE U3BEXAa HeobxoanmocTTa
OT MpuraraHeTo Ha afeKBaTHU CUCTEMW 3a HaBPEMEHHOTO MAEHTUMUUMPaHE W ynpaBneHWe Ha
pasnu4HMTE BUOOBE PUCK, KaTo OT 0cobeHO 3HayeHme ca npoueaypuTe 3a yrnpasrieHne Ha pUCKOBETE,
MexaHu3MuTe 3a MOAAbPXaHEeTO MM B MPUEMNMBU FpaHWUW, OMNTMMarnHa JfWKBUOHOCT W
ausepcudumkaums Ha noptdenna.
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YnpaBneHueTo Ha pucka BbB ®oHAa ce M3BbPLUBA OT YNPaBnsaBaLLOTO APYXKECTBO U Cce NOAYMHABA Ha
NpyHLMNA Ha LLeHTPpanM3npaHocTTa 1 e CTPYKTYpupaHo cnopes HMBaTa Ha KoMNeTeHLUM KakTo crneaBa:

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

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

o 3BeHO ,YnpaBneHue Ha pucka“ - U3BbpLUBA ONEpaTMBHO AEVHOCTTa N0 U3MepBaHe,
MOHWUTOPVHI, yNpaBreHne N KOHTPOS Ha PUCKOBETE MpY yNpaBneHneTo Ha noptdenna Ha
®doHpa.

HenHocTTa no ynpaBlieHMeTo Ha pUCKoBEeTe Ce M3BBbpLUBaA eXegHEeBHO, KaTo Ce cna3BaT BCUYKU
HOPMAaTUBHU U3NCKBAHUA U BbTPELLHUTE NpaBuia 3a ynpaBlieHne Ha pucka. |_|pl/l oueHKaTa Ha pucka
ce npunarat noaxoadawn namepuTerm, Kato CTOMHOCTUTE UM C€e aHanumanpar eXxegHeBHO U ce cneaqar
OorpaHunyeHudaTa n hencTeawmTe IMMUTN.

CobluecTBeH PUCK Ha TO3M €Tan OT pPa3BUTUETO Ha doHOa e Hannimeto Ha MHCTUTYUMOHAIHN
MHBECTUTOPW, NpUTEXaBalln 3Ha4YNTENEH 6p017| OT OAnoBeTe B 06pau.|,eHMe Ha PoHaa, YneTo rpynoso
naternsHe ot ®oHga 6u morno aa gosene A0 NMKBUOHU I'Ip06ﬂeMVI. 3a HamansBaHeTo Ha To3u PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3nnawiaHeTo Ha 3adbJ/HKEHUETO MO 06paTHO M3KyneHunTte
LI,FIJ'IOBe), kakTo 6e nocodeHo no-rope, yﬂpaBﬂﬂBaUJ,OTO OPYXeCTBO LWe npegnpunemMe Mepku 3a no-
AKTMBHOTO MnpuBrindaHe Ha HOBU NHBECTUTOPU BbB doHaa.

Bbpxy nukeuaHocTTa Ha [orosBopHus coHO ce u3BbpLUBa exeaHeBHO HabnwaeHue. [Npeasua
3a0b/HKEHMETO 3a npeasBsiBaHe Ha [AArnoBe 3a o0OpaTHO M3KynyBaHe Bceku paboTeH [AeH,
YnpaBnsiBalloTO APYXECTBO Cneam M3XOAALMUTE U BXOAALM NapuyHM notoun Ha AgHeBHa 6asza. OT
3ano4saHe Ha genHocTtTa Ha [J® ,Cenekt Obnuraunun® oo gataTa Ha OTYeTa He € OTYETEH HEJOCTUr Ha
NVKBUAHW CPeacTBa UNn 3aTpyaHEHUS NP NOKPMBAHE Ha 3a4bIDKEHUSITA MY .

OT HayanoTo Ha AeHocTTa cu Ao AartaTa Ha otyeta [1® ,Cenekt Obnuraumn” He e U3non3san BbHLIHN
M3TOYHMLUM 3a ocurypsiBaHe Ha NUKBUOHW CpeacTBa, KaTo M3MbIHSABA CBOUTE TEKYLLUM 3a0bIMKEHUS B
CPOK.

OcHoBeH puck 3a genHocTTa Ha doHaa e NuXBeHusT puck. Ekcrnosuuyuata Ha PoHaa, cBbp3aHa C
NNXBEH PUCK, MPOU3TUYA TMABHO OT MHBECTULMUTE B OBMTOBM LEHHU KHXa — obnvrauum n OLUK
(48.11% ot aktmBute Ha ®oHpa kbM 31.12.2023 r.) n napuyHuTe cpeactsa U Oeno3ntu B BaHku
(33.73% ot aktuBuTe Ha PoHAa kbM 31.12.2023 r.).

Opyr 3HaumMm puck 3a gerHocTTa Ha PoHOa e NoHWXKaBaHe Ha MasapHWUTEe LEHW Ha NpuUTeXaBaHWUTE
(PUHAHCOBU UHCTPYMEHTU - akuumn 1 60pcoBo TbpryBaHun hoHAoBe, KouTo kbM 31 aekempm 2023 1. ca
17.82% ot aktnBuTe Ha ®PoHaa. NogobHo pasBuTre Gu JOBENO A0 OTYUTAHE HA NPEOLEHBYHMN 3arybu
1 CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

MHBecTutopnte BbB POHAA Ca M3NOXEHM Ha HUCBHK BanyTeH puck, nopagu dakrta, ye 22.03% ot
akTuBuTe Ha ®oHOa ca AEHOMVHMPAHU B LLATCKM ONapu, a BCUYKM OCTaHamnm akTuBW, NpUTexasaHu
ot PoHAa, ca JeEHOMMHUPAHW B nieBa 1 €Bpo. CbLLO Taka BanyTeH PUCK OM HAaCTbNWM Npu NPOMsAHa Ha
CbOTHOLLEHNETO MeB KbM €BPO, 3a KOETO YNpaBnaBaLoTo APYKECTBO HAMa nHdopMaLms.

Cnopep BuxpaHusiTa Ha YnpasnsasalloTo ApyXecTBo, PoHABLT yrnpasnsasa KpeauTHUs pUck (pUCk oT
HEBB3MOXHOCT Ha M3daTensl Ha LEeHHW KHWKa Aa M3NbIHWM CBOWUTE Mapu4yHW 3agbilKeHusl), Ypes
M3BBLPLUBAHMS KPeaWTEH aHanus, [AuBepcudMKaumsaTa Ha WHBECTUUMMTE, HabnogeHusTa Ha
CbOUTUSITa U TeHOEHUMUTE B MKOHOMWYECKMTE W MONUTUYECKUTE ycrnoBus. Bwnpeku ToBa, HsAMa
CUrypHOCT, Ye Te3n AelCcTBMS Lie NPeaoTBpaTAT 3arybu, Bb3HUKHANM OT KpeauTeH PUCK.

OT Ha4anoTo Ha gerHocTTa cu PoHOBT HE € CKITYBar XemxKupalin caesku.

Bcnegcteme Ha M3non3BaHeTO Ha (*)VIHaHCOBVI WHCTPYMEHTMH, DOHODBLT € U3NOXKEH Ha nas3apeH puck, n
NO-KOHKPETHO, Ha PUCK OT NPOMEHN BbB BaJlyTHUA KypC, JIMXBEH PUCK N LEHOBU PUCK.

MoBeye nHdbopmaumsa 3a puHaHCOBUTE PUCKOBE € npeacTtaBeHa B NOACHEHMe 15 KbM (PMHaHCOBMS
oT4yeT Ha PoHAaa.
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OTroBopHOCTU Ha PHKOBOACTBOTO Ha ynpaBnABalloTo ApyxecTBo (“PbkoBoacTeoTo”)

Cnopen 6bnrapckoTo 3akoHoAaTencrso, PbkoBoacTBoTo TpsbBa fa M3roTBs (PMHAHCOB OTYET 3a
BCsika PUHAHCOBA roguHa, KOWTO Aa AaBa BApHa M YecTHa npeicTaBa 3a CbCToAHMETO Ha PoHAa KbM
Kpas Ha roguHaTa 1 HerHuTe oMHaHCOBW pe3ynTaTu.

P1KOBOACTBOTO NOTBBLPXAaBa OTFOBOPHOCTTa CM 3a U3rOTBAHETO M AOCTOBEPHOTO MpeAcTaBsHe Ha
TO3N (PMHAHCOB OTYET B CbOTBETCTBME C MexayHapogHuTe cTaHOapTu 3a (PUHAHCOBO OTYMTaHe
(MC®O0O), npuetu ot EC.

Ta3n OTroBOPHOCT BKMOYBa: paspaboTBaHe, BHeApsBaHe M NoAdbpXaHe Ha cucTemMa 3a BbTpeLlleH
KOHTPOJI, CBbp3aHa C U3roTBAHETO 1 JOCTOBEPHOTO NpeAcTaBsHe Ha (DUHAHCOBU OTYETH, KOUTO Aa He
CbAbpXKaT CbLLECTBEHN HETOYHOCTU, OTKITOHEHMS! U HECHOTBETCTBYUSA, HE3aBMCUMO Aarnu Te ce AbikaT
Ha M3Mama WU Ha rpeLlka; NoaGop v NPUNoXeH1e Ha NoaXoaaLy CHETOBOAHW NONUTUKA; U U3TOTBSIHE
Ha NPUGNU3UTENHN CYETOBOAHM OLIEHKM, KOUTO [a ca pasyMHMW NPy KOHKPeTHUTe 06CToATeNCTBa.

PbkoBoacTBoTO noTBbpXaaBa, 4e ce € NpuabprKasno KbM ropernoco4eHnTe OTroBOPHOCTU NO BpeME Ha
N3roTBAHETO Ha q)MHaHCOBVIFI OTYeET.

YyacTne Ha uneHoBeTe Ha CbBaTa Ha AUPEKTOpUTE M MPOKypucTa Ha YnpaBnsBaloTo
OPYXeCTBO B APYrM TbProBCKM APYXKeCTBa KaTO HEOrpaHMYeHO OTrOBOPHU CbAPYXKHULM,
npuTexXaBaHeTO Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha [pYyro ApYXXecTBO, KakTo U y4acTUeTo
MM B ynpaBrieHWeTo Ha APYru ApyXecTBa UMM Koonepauun Kato NpoKypucTu, ynpaButenu unu
4YrieHoOBe Ha CbBEeTM.

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

Yyactue B ynpaBrieHMEeTO Ha

MputexaBaHe Ha noBe4e oT 25%
UneHoBe Ha CbBeTa Ha of kanuTana  Ha  Apyrw Apyru ApyxecTBa (A
AvpekTopuTe Py KoonepauuuM KaTto MpPOKYPUCTH,
ApyxecTea ynpaBuTENM WNM YNeHOBE Ha
CbBeTU
Oumutsp BaHoB He nputexasa. Hsima yyacTue.

Ynpasuten Ha AaBokaTcko
apyxectso ,Muwes u [oHyeBa“,

EnHonuyen COOCTBEHUK na | EMIK177362568.

kanutana Ha ,CO®UA JEKC® | Yney va Coeera Ha aupekTtopuTte
EOQQ, EMK 175050160. Ha ,dakrop Tpeitn® EAL, EVK
Bacun Muwies 202300799.

CbcobCTBEHMK B AJBOKAaTCKO UneH Ha CbBeTa Ha OupekTopuTe
[pyxectso ,Muwes 1 [onuesa“, | H2 »~®akTop pyn XonauHr Al
EVK 177362568. EVK 131384913,

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

Kpacumupa KogxamaHosa He nputexasa. Hsama yyacTue.
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UHdopmaums 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHwkmxkMbHT EAL:

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 AupekTopuTe Ha
.bbrrapckn ¢oHg 3a B3emaHusa“
AOCUL, EMNK 204909069.

BecenuH Bacunes He nputexasa.

UHdopmaumsa 3a gorosopute no un. 2406 ot T3, ckno4veHn npe3 rogmHaTa

Hama ckntodenn gorosopu no un. 2406 ot Twprosckus 3akoH npe3 2023 r., KOUTO U3nNusaT M3BbLH
obuyanHaTta OenHOCT, UNn Taknea, YMeTo CKIIYBaHe Makap 1 Aa NpeAcTasnsBa yacT oT obuyanHata
AeVHOCT Ha YNpaBnsaBawoTo APYXECTBO, CbLUECTBEHO Ce OTKIIOHSABAT OT Na3apHUTe YCNoBus.

BeposTHO 6bAeLo pa3Butue Ha PoHaa

MHBecTuumoHHaTa ctpaterna Ha AP ,Cenekt O6Gnurauun® npeasuxaa peanuavpaHeTo Ha TeKyLuu
[0X0OM OT AbITOBU LIEHHW KHUXa U MHCTPYMEHTU, KakTo U akTUBHO yrpaBlieHne Ha Herosus nopTtdenn
OT LIeHHU KHIXKa U NapuU4Hn cpeacTBa.

C orneg nocturaHe Ha WHBECTUUMOHHUTE uenu Ha [O& ,Cenekt O6nuraumn®, YnpaensaBawoTo
[pyXecTBo LLe MHBeCcTUpa HabpaHuTe cpeacTBa Ha PoHOa NPEUMYLLECTBEHO BbB BUCOKOKAYECTBEHM
OBITOBM LEHHM KHMXKA N MHCTPYMEHTM C dhMKCMpaHa JOXOOHOCT.

Mpn HopmanHm obctoaTtenctea, Ad ,Cenekt Obnuraummn Bb3HamepsiBa Aa WHBECTUpa camoO B
Obnrapcky n YyxxaecTpaHH ObAroBU LEHHN KHUXKA, BKNIOYUTENHO UMOTEYHU, OPYrM KOPNOpaTUBHU U
obuwmHekn obnurauun u OUK, n B Opyrn MHCTPYMEHTU C duKCupaHa [OXOOHOCT, BKM. GaHkoBU
aenosntu. Mo U3KnYeHne, KoraTo € Hanvue Bb3MOXHOCT 3a peanuanpaHe Ha BUCOKa JOX0AHOCT, 6e3
TOBa Ja BOAM OO0 NpoMsiHa B puckoBusi npodun Ha PoHAa, Le ce M3BbpLIBAT M OTAENHM MHBECTULMN
B OSMOBM LIEHHWN KHIDKa — NPESUMHO B OANOBE HA KOJNTIEKTUBHU UHBECTULIMOHHU CXEMMU, B TOBA YMCIIO U
60pOCOoB-TbpryBaHn (POHAOBE, KOUTO CbLUO MHBECTMPAT WSKIIOYMTESNTHO MM MPEUMYLLECTBEHO B
OBbIrOBU LIeHHM KHWkKa. KOHKpeTHaTa CTpykTypa Ha akTUBWTE LE 3aBUCU OT MOMEHTHUTE MasapHu
YCNOBWS 1 Le € AUHAMUYHAa B rPaHULMTE Ha FOPENnOCOYEHNTE OrPaHNYEeHNS.

Hay4yHouscnepoBaTtencka u pa3BomHa AeMHOCT

CHeLI,VI(bMKaTa Ha [enHocTTa Ha OOroBopHUTE (bOHD,OBe HEe npeagnonara HalM4neTo Ha
n3crniegoBartersicka n pa3BOI7IHa OEenHocCT.

UHdopmauusa 3a knoHoBe

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

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

He ca Bb3HUMKHanNu Kopurnpatwim CbOUTUA NN 3HAYUTENHU HeKopurnpatllin cbbuTun Mexay Kpasa Ha
OTHETHUA Nnepunoa 1 gatata Ha 0ﬂ,06peHMeT0 Ha (*)I/IHaHCOBMﬂ OTYHeT 3a I'Iy6J'II/IKyBaHe.
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UHdopmauma oTHocHo npunaraHeto Ha Pernament (EC) 2019/2088 Ha EBponenckus
napnameHT u Ha CbBeTa oT 27 HoeMBpUu 2019 r. OTHOCHO ONOBECTsIBAHETO Ha MHdopmaLus
BbLB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha chmHaHcoBuTe ycnyru (PernameHTa).

CwornacHo yn. 2 ot PernameHT (EC) 2019/2088 Ha EBponenckusa napnameHT u Ha CbBeTta oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha MH(POPMaLMs BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpA
Ha cpnHaHcoBuTe ycnyru (PernamenTa), Y[ ,Cenekt AceT MeHnmxkmbHT® EALl nonaga nog ob6xeaTa
Ha M3MCKBaHMSTA 3a NybnukyBaHe Ha MHGOPMALMS OTHOCHO nonuTukata Ha [loroBopeH ¢oHA
,cenekt Obnuraumn® (o6ekT Ha PernameHTta) 3a nHTerpupaHe Ha pUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULMOHHWUTE peLleHMs OTHOCHO nopTdenna Ha KorekTMBHaTa
WMHBECTULIMOHHA CXema.

Ynpasngasawo apyxectso ,Cenekt AceT MenuaxmbHT® EA[, B3emanku npensu akryanHute
WHBECTULIMOHHKN Uenu, ctpaternm n nonutukn Ha 0P ,Cenekt O6nurauymmn®, kakTo U NpUnoXmMmmnte
NONMUTUKM N NpoLeaypu Ha YNpaBnsiBaLlOTO APYXECTBO OTHOCHO OpraHusauusita no B3emMaHe Ha
WHBECTULIMOHHN pelleHns 3a doHoa, obmeHa Ha MHgOopMaumsi, cBbp3aHa C TSAX U KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLUTE pasnosfiaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxeaTa Ha HanMYHWSA [OCTLN [0 HagexdHa W npegBapuTenHo BepuduumpaHa
MHopMaumss OT He3aBUCMMM MITOYHULM OTHOCHO KaKTO akTyanHUTe WHBECTMUMKM, Taka U 3a
NOTEHLMAINHN Bb3MOXHN MHBECTULIMN, ONOBECTSBA, Y€ KbM MOMEHTa YnpaBnsaBaLloTO APYXKEeCTBO
pasrpaHu4yaBa (puHaHCOBUTE NPOAYKTM 32 YCTOMYMBO U OTTOBOPHO MHBECTUpPaHe, nonagaiiu
B obxBaTta Ha un. 8, maparpad 1 wnm un. 9, naparpacd 1, 2 u 3 or PernameHra, oT
TpaAULMOHHUTE (hpMHAHCOBM NPOAYKTU, U B TO3U CMUCHN OeKrnapupa, Ye MHBecTUUuuuTe B
ocHoBaTta Ha O® ,Cenekt O6nurauumm“ (To3m MHAHCOB NPOAYKT) He ca CbobGpas3eHun c
Kputepunte Ha EC 3a eKONTOrMYHO YCTOMYNBU MKOHOMUYECKU OEeNHOCTM.

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

Kbm momeHta OO ,Cenekt Obnuraumm® He ce kaTteropusmpa Kato crneuwanumavpaH ¢oHa 3a
YCTONYMBO N OTrOBOPHO UHBECTMpaHe. Bbnpekun ToBa YnpaBnsaBalloTo APYXeCTBO npunara gobpu
BbTPELUHM MPAKTUKM U Ce CTPEMU MNPU U3MbIAHEHNETO Ha WHBECTUMUMOHHWU LUEnn, ctpaTternn u
nonutukn Ha O& ,Cenekt OO6nuraumm® ga He wm3bupa C WMHBECTUMUMOHHA Len (UHAHCOBMU
WHCTPYMEHTWU, EMUTUPaAHN OT MPOU3BOAUTENM HA NMPOTMBOPEYMBU OPBXKUS U OPBXKENHWU CUCTEMMW,
KOUTO ca 3abpaHeHu OT MEeXAYHAaPOAHOTO MPaBO UMM 3a KOMTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
TpsbBa aa 6baat 3abpaHeHun. Te3n opbXKEeNnHN cuctemMm BKMNtoYBaT (0e3 orpaHNYeHne): KaceTbYHU
6oMOM 1 KaceTb4YHM Boenpunacu, XMMMYECKN UM BUONOTUYHM OPBXMUS, MPOTUBOMEXOTHU MUHU U
OpBXUSA, CbabpXKalwm 06egHEH ypaH; (PUHAHCOBMN UHCTPYMEHTU, EMUTUPAHK OT MPOU3BOAUTENN Ha
SOPEHN OPBXMS WU OPBXMS, Cbhabpxawm 6an ¢docdop, KakTo U (PUHAHCOBUM WHCTPYMEHTH,
EMUTMPaHN OT KOMMaHUK, 3a KOUTO UMa CEPUMO3HU MHAMKALMMK, Ye Ca U3BBLPLUMTENMU, CbYYaCTHULM
UNyM noMarayu, Unu ca B CbCTOsIHUE a ce Bb3MNon3BaT OT HapylLlaBaHETO Ha CBETOBHO Mpu3HaTuTe
CTaHOapTu 3a KoprnopaTMBHA YCTOMYMBOCT KaTo NpaBa Ha YoBeKa, NpaBa Ha CNy>XUTenuTe, ona3saHe
Ha oKofHaTa cpefa W aHTUKOpYNuus.

OnucaHue Ha omHocuMU puckKkose Ha ycmouvyusocmma (ESG puckose), koumo buxa moanu 0a umam
CbWECMBeHO ompuyamesiHo 8b30elicmeue ebpxy chuHaHcosama eb3gpaujaemocm Ha OadeHa

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

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

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

— EkonornueH puck (puck, Npu KOWTO Bb3BpaLLaeMOCTTa Ha MHBECTMUUUTE MOXe Aa 6bae
HeraTMBHO MOBMMSIHA OT (OaKTOpU Ha OKonHaTa cpeda, BKIHOYUTENHO akTopw,
npousTUYaLLM OT UBMEHEHUETO Ha KnumaTa, u hakTopu, NpousTuyaLLyM oT Apyro BrioLlaBaHe
Ha okonHaTa cpega),

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



0® Cenekt Obnuraumm
loanweH goknag 3a genHocTTa
2023 .

— YnpaBneHcKkn puck (puck, Npu KOMTO Bb3BpaLlaeMoCcTTa Ha MHBECTULMUTE MOXe Aa 6bae
HeraTMBHO MOBNUSAHA OT YnNpaBreHCkM akTopu (Hanp., npo3padHa KoprnopaTuBHa
CTPYKTYypa).

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

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

Mpun B3eMaHe Ha NHBECTULMOHHUTE peLleHns YNpaBnsaBaLLoTo APYKECTBO pasrnexaa MHBeCTULuUTe
Ha HMBO EMUTEHT, KaTo CBOEBPEMEHHO OTYMTA akTyariHaTa CTPyKTypa Ha noptdewnna Ha coHaa,
BKJIIOYMTENHO HEroBOTO reorpadpCko M CEKTOPHO pasnpederieHne. YNpaBnsBawoTO OPYXKECTBO
pasrnexaa pucKoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT 3aefHO C BCUYKM OCTaHanM CbOTHOCUMW
enemMeHTH, KOUTO MoraT [a NOBMMSSIT BbpXy Bb3BpallaemMocTTa Ha [O®d, JOKONKOTO Te3n pUCKOBE
MoraT [a BnusasaT BbpXy nasapHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULUU, KATO HE MM OTYMTa KaTo
caMoCTosATENEH enemeHT. [pyXeCcTBOTO He AOKYMEHTMpa MO creuuaneH HayuH OTYMTAHETO Ha
pYCKOBETE 3a YCTOMYMBOCTTA B NPOLECUMTE Ha B3EeMaHe Ha MHBECTULMOHHN peLleHns. KbM MOMeEHTa
0o Cenekt O6nuvraymun® He ce kaTeropmaupa kaTo crnelmanmanpad oHA 3a YCTOMYNBO U OTFOBOPHO
MHBECTMpaHe. YNpaBnsBalloTO OPYXECTBO He npunara CTpPoro cneumduyHn n npeaBapuTernHo
onpeneneHn KpuTepun, oLeHABaLLN PUCKOBETE 3a YCTOMYMBOCTTA, JOKOSKOTO TOBa € CbOoOpasHo ¢
WHBECTULIMOHHUTE Lenu, ctpaterum n nonutnkn Ha O® ,Cenekt O6nuraumm®. PasrpaHnyaBaHeTo Ha
BCEKM KOHKPETEH PUCK, CBbP3aH C YCTOMYMBOCTTA, B UMMNIIULUTHUTE PUCKOBWU NPEMUM Ha OTAENHUTE
(UHAHCOBM MHCTPYMEHTU, KOUTO Buxa ce B3MManu nog BHUMaHWe, € CBbpP3aHO C OCUrypsiBaHe Ha
OOMbIHUTENEH (MHAHCOB pecypc M OOCTbM A0 KayecTBeHa W O0CTOBeEpHa MHdopmauus,
npepasrnexgaHe Ha NPUNoXMMKUTE NpaBuna 1 Npoueaypu, Kakto U eBeHTyasiHO BbBEeX4aHe Ha HOBU
TakuBa. CbLU0 Taka, BCe Olle He Ca BbBeAeHW 3aKOoHOAAaTEeNHM U3NCKBaHUA NyOnnyHUTEe EMUTEHTU
(skniountenHo B EC) na onoBectaABaT HeobxogumaTta peneBaHTHa WHGopMauusa 3a uenute Ha
U3BbPLUBAHE Ha CbOTBETHOTO pasrpaHMyaBaHe, Nopagm KOeTo TS NOYTU BUHArM € HembfHa unu
nuncea OT Ny6nuyHoO AOCTLNHUTE (DUHAHCOBWU OTYETWU, MpUAPYXKaBaln MNOACHUTENHU Oenexku,
JOoKnaam Ha pbKOBOACTBaTa, OAUTOPCKM AOKNAAU U APYrM CbOTHOCUMU JOKYMEHTU.

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

Mopaamn obekTMBHATa nunca u/unm gocTbn A0 AOCTaTbYHO KayecTBeHa M JOCTOBEPHA UHbopmauus,
KOATO fa ce 0bsiBsiBa CMCTEMHO OT MOBEYETO EMUTEHTM 3a LOCTATbYHO AbITbI NEPUOL OT BpEME,
KOWUTO ca JOoMnyCcTMMM 3a MHBEeCTMUMKM B nopTtderna Ha PoHaa, CbrmacHO MHBECTULMOHHUTE Lenu,
ctpatermm n nonutnkn Ha A® ,Cenekt O6Gnuvraummn®, BbpXy KOATO A Ce U3BbPLUM HaAexaHa u
JeTanrnHa oueHka OT CcTpaHa Ha YnpaBnaBallOoTO APYXEeCTBO Ha KOHKPETHOTO Bb3JencTBUE Ha
PUCKOBETE 3a YCTOMYMBOCTTA, KaKTO U OTCbCTBMETO Ha CTPOro CneunguyHn u npeaBapuTeriHO
OonpeaeneHn KpUTepun, OLEeHsABaLLM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTa YNpaBnsaBaLLloTo
OPYXeCTBO He MOXEe [a OMoBEeCTU B KA4YEeCTBEHO W KOMWYECTBEHO M3paKeHWe [0 KakBa CTeneH
KOHKPETHO PWCKOBETE Ha YCTOMYMBOCTTAa MoraT Aa 3acerHat poxogHoctta Ha [O® ,Cenekr
O6nuraummn®. Bbnpekn ToBa, YNpaBnsaBaLLlOTO APYXECTBO CUYNTA, Y€ BCAKO CbOWUTUE UMK YCNOBUE OT
€KOJTOMMYHO, COLMANHO UNU ynpaBfeHCKO eCTeCTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO
HacTbnM, MOXe [[a MpUYMHM [OEeNCTBUTENHO WNM MNOTEHUManHO CbLUECTBEHO OTpuuaTernHo
Bb3OENCTBUE BbPXY CTOMHOCTTA Ha AajeHa uHBecTuumsi. PuckoBeTe 3a yCcToMuMBOCTTa MoraT Ada
OboaT 3HauMTenHU camm no cebe cu, HO Te CbLLO Taka MoraT Aa MMaT 3HAYMTESTHO BIMSHUE BbPXY
Opyrn puckoBu hakTopu U fa yBenuyaeaT HanpuMmep CTEeneHTa Ha nasapeH PUCK, NMKBUAEH PUCK,
KpeauTeH pUCK unu onepaTuBeH puck. AKO Bb3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTaA MoraT aa
noBnuAAT HebnaronpuaTHO BbPXY CTOMHOCTTa Ha uHBecTMumMmTe Ha OO ,Cenekt O6Gnurauymm®,
BKIMIOUNTENHO obwa obe3ueHka, kaTo MO TO3M HauYMH ce OoTpas3aT HebnaronpusTHO BbPXY
pesyntatnte Ha ®oHaa. CHLOTBETHO, CTEMNEHTA, B KOSATO MoraT Aa O6baar 3acerHaTun pesynratute Ha
doHpa, 6u morna ga AOCTUrHE BKIOUYMTENHO pasMepa Ha U3BbPLUEHUTE MHBECTULMN B CbOTBETHUTE
(UHAHCOBM MHCTPYMEHTM 1 Aa AoBene A0 3aryou.



0® Cenekt Obnuraumm
loanweH goknag 3a genHocTTa
2023 .
10

YnpaBnsBawoTo ApYXKeCTBO npeaynpexaasa, Ye UHBECTUTOpUTE crnefBa Aa umaT npeaBua,
Yye cToMHOCTTA Ha gsnoBeTe Ha A® ,,Cenekt O6nurauum“ M goxoabT OT TAX Morart ga ce
NOHMXaT, Nevyandéara He e rapaHTMpaHa U MHBECTUTOPUTE NoeMaT pPUCKa Aa He Bb3CTAaHOBAT
MHBeCTULMATA CU B MbIIEH pa3mMep.

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

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

CwvrnacHo un. 4, naparpad 1, 6ykBa 6 oT PernameHTa, YnpaBnsBalloTO APYXECTBO HE OT4uTa
HebOnaronpuATHUTE Bb3OENCTBUS HA MHBECTULIMOHHUTE PELLEHNsI BbpXY (DaKTOpUTE Ha YCTOMYMBOCT,
OOKOJNIKOTO TOBa € CbobpasHO C MHBECTULMOHHUTE Lenu, ctpaterun v nonutukm Ha OO ,Cenekt
O6nuraumn®.

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

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

- NNunca Ha oTHocKMMa MHdopMaLMsl, pa3kpMBaHa OT EMUTEHTUTE;

- AKTyaJ'IHOTO HUBO Ha Bb3MOXEH OO0CTbMN A0 KOHCUCTEHTHa ny6n|/|qHa MchopmaLu/m 3a CpaBHUTEITHO
Obnblr nepmnoa OoT Bpeme OT He3aBUCUMU MeXOYyHapoaHO NPU3HaTu N3TOYHULN,

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

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

- NpoabmkaBalwaTta npouedypa no pa3paboTBaHETO Ha eanHHaTa eBpornericka NpaBHa pamMka BbB
Bpb3ka C OMOBECTABAHETO Ha MHAOpPMauus BbB Bpb3ka C YCTOMYMBOCTTA 3a Y4YaCTHUUWUTE Ha
¢bmHaHCcoBUTE Nasapw.

UHbopmayus danu u koza Ynpaenssawomo Opyxecmeo 8b3Hamepsisa 0a 3aroyHe da omyuma
HebazonpusmHume 6b30elicmeusi Ha UHBECMUUUOHHUME peweHUs 8bpxy hakmopume Ha
ycmoud4usocm, Kamo ce ro3oeaea Ha rokasamesnume, u3bpoeHu e mabnuya 1 om npunoxeHue |
kbm [eneeupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 200uHa 3a
donvnHeHue Ha PeznameHm (EC) 2019/2088 Ha Esponelickus napnameHm u Ha Cbeema o
OMHOWEHUe Ha peaynamopHume mexHuU4Yecku cmaHdapmu, ¢ Koumo ce ornpedensim nodpobHo
cbOBpXaHUEmMO U Ha4YuHbm Ha rpedcmassHe Ha UHopMayusima 68b8 8pb3Ka C MpuHyuna 3a
HeHaHacsiHe Ha 3HadyumesiHu epedu u ce onpedensm cbObpxaHuemo, memodukume Uu
npedcmassHemo Ha UHOpMayusi 6b8 epb3Ka C [l0Kazamenume 3a ycmoulyusocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmoldYueocmma, Kakmo U CbObpXaHuemo u
npedcmagssHemo Ha UHbopMayusi 8b8 8pb3Ka C PeKIamupaHemo Ha eKOo2UYHU Uu coyuasnHu
Xapakmepucmuku U yenume 3a ycmoul4ueu uHeecmuuuu 8 rpeddo2080pHU OOKyMeHmu,
yebcatimose u nepuoduyHu Ooknadu, JoKoIKomo mosa e cbobpa3Ho ¢ UHBECMUUUOHHUME Ueru,
cmpameauu u nonumuku Ha [® ,Cenekm Obnuzayuu®:

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

Mo3oBaBaliki ce Ha CBOSITA aHraXXMpaHoCT, cnend OTnagaHeTo Ha NMOCOYEeHUTE NO-rope NMpPUYUHK, 1
cnep oTynTaHe Ha 6baelnTe NON3N N pasxoam BbLB Bpb3ka C NOTeHUManHata npoMsHa, AencTBamnku
C Uuen mMakcMMmanHa 3awuta wuHTepecute Ha WuHBectutopute B AP ,Cenekt O6Gnuraumn®,
YnpaBnsiBalLlOTO APYXECTBO Le ce CTpeMu a 3anoyvHe ga oTyuTa HebnaronpuatHUTe Bb3aencTBus
Ha UHBECTULIMOHHUTE peLleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbOobpasHo ¢
VIHBECTULMOHHUTE Lenn, cTpaterm n nonnTukn Ha doHaa.

YnpaBnsBalwoTo APYXECTBO e MoACUrypy HEMoCpedCTBEHO OMOBECTSIBAHE Ha MOTeHUMasHuTe
MPOMEHM B Tekywarta WHdopmauuss no PernmameHta Ha cBosiTa WHTEpHET cTpaHuua -—
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www.selectam.bg, kakTo u We npegocTaBu SCHO OBSICHEHWE Ha MOTEeHUuanHuTe MNpoOMeHU B
cboTBeTCcTBUE C Yn. 12 ot PernameHTa.

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

DonbnHutenHa nHcpopmaums, cbrnacHo nanckBaHms Ha KOH

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

0@ ,,Cenekt O6nuraumm® e KONEKTMBHa CXemMa OT OTBOPEH TUM 32 MHBECTUPAHE NPEUMYLLECTBEHO B
ObIITOBM LEHHU KHMXa (MMOTEYHW M KOprnopaTuMBHM obnuraumu, AbpXaBHW UeHHW kHwka (OLK),
oOLWMHCKKM obnurauumn n gp.). JoroBopHUAT oHA MOXeE [a MHBECTUPA N B MHCTPYMEHTM Ha NapuU4Hus
nasap (kpatkocpoynu ALIK, 6aHkoBM Oeno3anTy v Op.), B akumu, Kakto U B YyXOeCTpaHHW ObIroBu
LEHHU KHWXa U Yy>XOEeCTPaHHW aKkuuu.

PoHABLT e monyynn nNuueH3 3a M3BbpLlUBaHe Ha AenHocT oT Komucusita 3a (ouHaHCoOB Hag3op Ha
03.04.2006 r. JaTtaTa Ha 3ano4BaHe Ha NybnnyHo npeanaraHe Ha ganose e 04.05.2006 .
[loroBOpHUST pOHA HE € CaMOCTOSITENTHO HOPUANYECKO fMLE U HAMa BHECEH yYpeauTeneH kanuTarn.
YnpaBnsiBawlo apyxectso Ha A® ,,Cenekt Obnuraumun“ e Y[ ,Cenekt AceT MeHnmpkmbHT® EALL.

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

BaHka - geno3uTtap : KOpo6aHk Bbnrapua ALl

doHAabT MHBECTUpa Hal-BeYe B ObJITOBU LIEHHWN KHMXKA KaKTo K MHCTPYMEHTU C d)I/IKCI/IpaHa OOXOOHOCT.
VHBecTUUMOHHaTa cTparterna e 633MpaHa Ha nony4yaBaHe Ha TeKyLin goxoaun oT UHBECTUUUUTE B
OBbIITOBU LLEHHU KHMXKA. ,D,OI'IyCTMMO € N3N0Js1I3BaHEeTO Ha pa3nnyHn BnaoBe cTpaTernn 3a XxempKmpaHe Ha
puvcKa, BKIMIOYNTENTHO 4pe3 cAeNikKn C onuun, d)PO‘-I'prM, CyanoBe v apyrn nepuBatu.

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

HeTHaTa cToHOCT Ha akTuBuTe Ha PoHaa kbm 31.12.2023 1. e 1,766,299.87 nB., pasnpegeneHa B
9,537.7042 6pos ganoBe. HeTHa CTOMHOCT Ha akTMBMTE Ha eaunH asan e 185.1913 ne.

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

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

BuagoBe akTuBu CTOMHOCT B nB. % OT aKTUBUTE
O6nuraumm 714,863.48 40.41
Henosntn 383,567.97 21.68
PasnnawatenHu cMeTku 212,655.29 12.02
Axumn 167,923.34 9.49
Osinose Ha 6opcoBo TbpryBaHu doHaose (ETF) 147,214.25 8.32
OUK 136,138.00 7.70
B3emaHusa no nuxeu n rmaBHULMA 6,505.79 0.38

O6wo 1,768,868.12 100.00
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2.2. PasnpepgeneHne Ha MHBECTULMUTE B LIEHHW KHIXKA NO nasap, Ha KOMTO ce TbpryBaT CipsiMo

obLwua pasmep Ha akTUBUTE:

Ma3ap, Ha KOMUTO ce Thprysar CTOMHOCT B NB. % OT aKTUBUTE
B®b 451,333.42 25.52
Deutsche Borse - Frankfurt/Xetra 200,675.78 11.34
M3BbHOOpPCOB 192,090.05 10.86
NASDAQ 158,238.34 8.95
NYSE 82,676.47 4.67
Luxembourg Stock Exchange 81,125.01 4.59
O6wo 1,166,139.07 65.93

2.3. O6em K cTpyKkTypa Ha uHBecTuummTe B LIK no reorpadycko pasnpeneneHue cnpsimo obwms

pa3mMep Ha akKTUBUTE:

PervnoH CTOMHOCT B nB. % OT aKTUBUTE
Bvnrapus 643,423.47 36.38
CALl 240,914.81 13.62
EBpo3oHa 145,662.79 8.23
YHrapus 89,683.47 5.07
PymMbHUMSA 46,454.53 2.63
O6uwo 1,166,139.07 65.93

2.4. PasnpepgeneHne Ha MHBECTMLNNUTE MO BanyTu CNpsiMO 06LWMst pa3Mep Ha akTUBUTE:

Banyta PaBHOCTOWHOCT B NB. % OT aKTUBUTE
BGN 763,874.59 43.18
EUR 615,398.86 34.79
UsD 389,594.67 22.03
O6wo 1,768,868.12 100.00
2.5. Pasnpegenexue Ha nHeectuuyunte B LIK (He Bkn. LK) no cektopu cnpsmo o6wwms pasmep Ha
aKkTuBuTe:
OTtpacbn CTOMHOCT B nB. % OT aKTUBUTE
®durHaHcK 461,135.59 26.08
ETF 147,214.25 8.32
TexHonornu 80,679.23 4.56
KomyHukauum 77,559.11 4.38
MoTpebuTencku cTokn 73,626.75 4.16
UHaycTpuanHm 72,598.71 4.10
XonauHrn 65,268.71 3.69
Bb3ayweH TpaHcnopT 51,918.72 2.94
O6wo 1,030,001.07 58.23
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3. Undopmaumsa no un. 73, 1. 5 1) ot Hapen6a 44 Ha KOH

MpomeHun B CTpyKTypaTa Ha nopTdenna, KOMTO ca HaCTbNUIY Npe3 OTYETHUSA NEPUOA:

13

kbm 01.01.2023 Kbm 31.12.2023
BupoBe akTuBm CTonHoCT B | % OT akTUBUTE CtoMHOCT B % oT
nB. nB. aKTuBUTE
O6nurauum 645,788.75 39.21 714,863.48 40.41
Hdenosutn 383,418.68 23.28 383,567.97 21.68
PasnnawarenHu cmeTkn 198,618.23 12.06 212,655.29 12.02
Akumnn 137,385.70 8.34 167,923.34 9.49
[snose Ha 6OpCOBO TbpryBaHu 145,887.75 8.86 147,214.25 8.32
¢oHgose (ETF)
OuK 135,871.20 8.25 136,138.00 7.70
BaemaHus no nuxeu 1 rnaBHULN 64.06 0.00 6,505.79 0.38
Oo6wo 1,647,034.36 100.00 1,768,868.12 100.00
4. UHcpopmaumsa no un. 73, 1. 5 a) ot Hapepn6a 44 Ha KOH
lMpoMeHu B HETHUTE aKTMBU, NPUHaANeXalm Ha UHBECTUTOPUTE B AsNOBE:
(B neBa)
OcHoBeH MpemueH ®PunHaHcoB O6Lo HeTHHU
Kanutan pesepB pesynTat aKTUBMU
Cango kbm 01.01.2023 953,770 49,159 641,644 1,644,573
EmMuTtupanm gsinoee - - - -
O6paTHo uskyneHu ganose | - - - -
Meuyan6a 121,727 121,727
Canpo kbm 31.12.2023 953,770 49,159 763,371 1,766,300

®oHAOBLT He pasnpeaens AoXoau Mexay HBecTutopute. MNpuxoaute OT NonyyYeHu NUXBU, OUBUOEHTH
¥ gpyru nnauaHus kbm Od ce pemHBecTupar.

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

KopnopaTtnBeH AaHbK.

®uHaHcoBMAT pesynTaT kbM 31.12.2023 r. € neyanba B pasmep Ha 121,727 n..

Tekywn 3aabimkeHnst

(B neBsa)
TeKylwin 3agbImKeHUs CtonHocT
1. TekyLM 3aabimKeHuns: 2,568
1.1 3agbmkeHns KbM YNpaBnsaBalloTo ApYKeCTBO 750
1.2 3agbmkeHns KbM 6aHKka genosurtap 378
1.3 3agbmKeHus KbM 0gWTOPCKa KOMMaHWUs 1,440

Pa3xoau 3a genHoctTa

PasxoguTe, cBbp3aHu C AeMHOCTTa Ha AoroBopHus ¢oHa 3a nepuoga 01.01.2023 — 31.12.2023r. ca

B pa3mep Ha 16,675 nes.a.
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(B nesa)
Pasxoam 3a genHocTTa CronHoct
1. HedpnHaHcoBM pasxoau 16,675
1.1 Bb3HarpaxageHuve 3a YnpaBnsaBalwoTo APYKECTBO 8,466
1.2 Bb3HarpaxgeHve 6aHka genosurap 5,022
1.3 Pasxoam 3a L1, KOH 1,404
1.4 Pasxogu 3a ogut 1,440
1.5 Pa3xoamn 3a KOMUCUOHMU 343

durHaHCcoBM pasxoam

duHaHcoBWTE pa3xoam ce popMmpar OT exeaHeBHaTa NPeoLeHKa Ha LLEHHUTE KHWDKa Ha JOroBOPHUSA
doHA, B 3aBUCMMOCT OT NocokaTa Ha M3MeHeHWe Ha nasapHuTe UM CTOMHOCTU. [pyrnte douHaHCOBU
pa3xo4m ce akymynupat oT 0budanHuTe 6GaHKOBM TAKCU U KOMUCUOHW.

(B nesa)
duHaHcoBM pasxoan CrtonHoct
1. duHaHCcoBM pasxoam 570,372
1.1 Pa3xoam OoT nocrnefBally OLeHKN Ha (OMHAHCOBW akTUBY 405,488
1.2 Pa3xoam no onepauuun ¢ omHaHCOBW aKTUBMU 93
1.3 Pa3xoam no BanyTHM onepaumm n NpeoLeHKn 164,064
1.4 pyrm cpmHaHCoBM pasxoam 727

PurHaHCOBK NpUxoan

®rHaHcoBUTE NPUXOAM ce hopMMpaT OT eXXeHeBHaTa NpeoLeHKka Ha LEHHUTE KHIbKA Ha JOrOBOPHWS
choHZ, B 3aBUCKMMOCT OT MOCoKaTa Ha USMEHEHUE Ha NasapHUTe UM CTOMHOCTU. PUHAHCOBUTE NpUXoan
B [JOTOBOPHUS (pOHA, OTpassiBaT U HAYUCIEHUTE JIMXBM MO KOPMopaTMBHUTE obrvrauuv n 6aHkoBUTE
[Aeno3nTU, KaKTO U NPUXOAUTE OT ANBUOEHTU.

(B neBa)
PurHaHCcOBM Npuxoamn CTtonHocT
1. PHAHCOBM NpUxoan 708,773
1.1 MNpuxogu oT nocnensaLim oLeHKN Ha (OUHAHCOBW aKTUBM 517,035
1.2 lNMpuxogm oT onepaunm ¢ GMHAHCOBU aKTUBM 1,506
1.3 MNpuxoau oT BanyTHW onepaumnmn 1 NpeoLeHKx 150,874
1.3 MNpuxogun oT AUBMAEHTHU 4,312
1.4 NMpuxogu oT NMXBK 35,046

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

O6La CTOMHOCT Ha HeTHUTe
aKkTunBu (nB.)

HeTHa CTOMHOCT Ha akTuBUTE
Ha eavH gsn (ne.)

Kbm 31.12.2021 . 1,628,964.11 170.6132
Kbm 31.12.2022 1. 1,644,573.52 172.4287
Kbm 31.12.2023 1. 1,766,299.87 185.1913
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6. Undopmaumsa no un. 73, 1. 5 x) ot Hapen6a 44 Ha KOH

I'lpes OTYETHUAT nepunog doHOBT He € M3BbpLUBaN caesnku ¢ gepuBatBHU MHCTPYMEHTU.

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

®PoHOBbT HE MHBECTUPA 3HAYUTESHA YacT OT aKTUBUTE CU CU MO pefa Ha un. 48, an. 4 3OKNCOMKA.

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

MHdopMauusa OTHOCHO MeTofa, M3Mon3BaH 3a M3YWUCMsiBaHE Ha obuliata puckoBa €KCnosvuus,
cbrnacHo HacokmTe Ha CESR 3a nsmepBaHe Ha pucka 1 u3ducnsisaHe Ha obLiaTa puckoBa ekcnosuums
M p1CKa Ha HacpeLlyHaTa cTpaHa npu KONeKTUBHUTE MHBECTULUMOHHM cxemun (CESR/10-788):

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvumnte Ha NP ,Cenexkt Obnurauun® B AepuBaTUBHU
WHCTPYMEHTH, Ce n3dncnsisa obLa pnckoBa eKCno3uumus No MeToda Ha NoeTuTe 3agblilKeHUs, KkaTo
BMHaru ce crnassa OrpaHUY4eHNETo TS Aa He HaaBuLaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha Od, kakTo
N OrpaHnYeHusaTa 3a KoHUeHTpaumsa nocovyeHn B Hapenba Ne 44 ot 20.10.2011 r. 3a usnckBaHusATa KbM
OeHOCTTa Ha KOMEKTUBHWUTE WMHBECTULMOHHM CXeMW, YMpaBnsBaluTe OPYXKeCTBa, HauMoHanHuTe
WHBECTULMOHHN (OOHOOBE, anTepHaTMBHWUTE WMHBECTULMOHHM (pOHOOBE WM nuvuaTa, ynpasnsiBaliu
anTepHaTUBHU MHBECTULIMOHHM (hOHAOBE.

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

Ot aktuBuTe Ha P ,Cenekt Obnurauumn® He ce Ha4YUCNABaT U He ce U3nnawlaT Takcu 3a NoCTUrHaTn
pesyntatu.

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

1. UHdbopmauma no un. 76, an. 2 ot Hapepba 44 Ha KPH
Mpe3 oT4yeTHUs Nepunog PoHABLT HE € cTpaHa No peno caenka.
2. UHcpopmauumsa no un. 76, an. 3 or Hapen6a 44 Ha KOH

O "Cenexkt Obnvraumm" e akTMBHO ynpaensiBaHa KOHCEpBAaTMBHA WMHBECTULIMOHHA cxeMa, 6e3 ga
cneqBa MHAEKC.

3. UHdbopmauma no un. 76, an. 4 ot Hapen6a 44 Ha KOH

Mpe3 oTtyeTHUA nepuog PoOHOBLT He € CKMoYBan XemMKMpalin COenku UNu M3BbpLUBan Apyr Tvn
onepauun ¢ 4epvBaTUBHN (PMHAHCOBU MHCTPYMEHTU C MHBECTULIMOHHA Lien 1 He e npunaran TEXHUKK
3a edheKTUMBHO yrnpaBrieHne Ha nopTtdenna.

MH®OPMALINA OTHOCHO NONIMTUKATA 3A Bb3HAIPAXKOEHUATA
HA Y[ ,,CENEKT ACET MEHNIDKMBHT” EA[] 3A 2023 r.

YnpaBnsBawoTto agpyxectso ,Cenekt Acer MennpkmbHT EAL npunara [lonutuka 3a
Bb3HarpaxgeHudata, KoATo onpeaend 06LIJ,I/ITe paMKu, npuHUUNMTE N M3ANCKBAHUATA NpU onpeaendaHe
Ha Bb3HarpaxaeHuaTa B YnpaBnsiBallo APYXECTBO, KaTO HacbpyaBa pasyMHOTO U eEKTUBHOTO
yrnpaBneHne Ha pycka Ha ynpaBnsBaLLoTO APY>KECTBO M He NOOLLpsiBa NOeMaHe Ha PUCK, HECbOTBETEH
Ha puckoBuTe Npodunu, Npaesunarta U1 yupeauTtenHuTe JOKYMEHTU Ha yNpaBnsiBaHUTE KONMEKTUBHU
WHBECTULIMOHHN CXEeMW, KaKTO U He 3acsira U3NbfIHEHMETO Ha 3agbJPKEHVMETO Ha ynpaBnsBalloTo
OPYXXeCTBO fAa AencTBa B Hal-A400bp MHTEPEC Ha KONMEKTMBHaTa MHBECTULMOHHA CXeEMa.



0® Cenekt Obnuraumm
loanweH goknag 3a genHocTTa
2023 .
16

PvkoBoacTBoTO Ha [IpyxecTBoTO BKNtouBa 3nbnHutenHus gupektop, MNMpokypucta n YUneHoseTe Ha
cbBeTa Ha aupektopute (C). PbkOBOACTBOTO 1 BCUYKM OCTaHanu cnyxuTtenu Ha [pyxecTBoTo He ca
nonyyaBanu Bb3HarpaxaeHus, M3nnaTeHW NpsSko OT ynpaBnsgBaHaTa KONEKTMBHA WHBECTULMOHHA
cxema 1@ ,Cenekt Obnuraumn® unu gpyrm Bb3HarpaxneHusi, 06Bbp3aHun ¢ NOCTUrHaTK pe3ynTaTn Ha
ynpaenseaHaTta KUC.

OGU.[VIFIT pa3smep Ha Bb3HArpaxpeHudarta, usnnateHun Ha P'bKOBO,lJ.CTBOTO N BCUYKM OCTaHalun
CNyXutenu oT YnpasnasalloTo gpyxectso npes 2023 r. Bb3anu3sa Ha 291,669.79 ns.

1) O6w pasmep Ha Bb3HarpaxgeHusiTa 3a ()MHaHcoOBaTa roguHa ¢ pasbuBka no
NOCTOSIHHW, [OONBNIHUTENTHW C  HENoOCTOsIHEH XapakTep UM MNPOMEHNMBHU
Bb3HarpaXxaeHusi, M3NnaTeHn OT YNPaBnABalWOTO APYXEeCTBO Ha HerosuTe
CNyXutenu, GpoAT Ha nornyvyaTeriuTe M KOraTo € MNpPUSIOXUMO, BCUYKU CYMM,
M3nnaTeHW NpPsAKO OT camMaTa KONEeKTUBHAa MHBECTULMOHHA cXema, BKITHOYUTESNTHO
TaKca 3a NOCTUrHaTH pe3ynTaTu:

JonbnHutenHa uHdopmaums 2023
OO6w, pasvep Ha Bb3HarpaxgeHuaTa, MW3nNnaTeHn oOT
YnpaBnsiBalloTO APYXeCTBO Ha HeroBoTo PwvkoBoactBo 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..

Bbpon ngeHtTudrumnpaH nepcoHan 9

Bpon HemaeHTUdULMpPaH nepcoHan (Apyru CryxumTenw) 1

Cymn, um3nnateHn npsgko OT camMaTa  KOJNeKTUBHaA 0.00 .
WMHBECTULIMOHHA CXxema

Takca 3a nocTurHaTu pesynratim 0.00 ns..

Ot aktuBute Ha 0@ ,Cenekt Obnuraumm® He ce mannawiat nNoj HuMKakea oopmMa Bb3HarpaxkaeHus,
cTumynu, 6oHycu unu gpyrm obnaru Ha PbkoBoacTBOTO Ha [Ipy)KECTBOTO U OCTaHanNUTe CryXuTenu Ha
Y[ ,Cenekt AceT MeHnmxkmbHT EALL.

MocoyeHWTe MO-rope Bb3HArpaXaeHWs ca MofyyeHn OT PbKoBOACTBOTO Ha [pyKecTBOTO W
ocTaHanute cnyxuTenu npes 2023 r. 6e3 aa ce oT4YMTa Nepuoaa, 3a KOMTo ce OTHaCAT.

B NOCTOAHHOTO Bb3HarpaXaeHWe ca BKIYEHU WuannateHnTe obeslleTeHnss 3a BpeMeHHa
HepaboToCnoCcoBHOCT 3a cMeTKa Ha [pyXecTBOTO, CbrnacHo Kodekca 3a coumanHoTo ocurypsisaHe,
KaKTO U n3annateHnte 0663LLL€T€HVIF| 3a Hensnona3eaH OoTnyck.

ﬂpm pa3npeneneHneTo Ha nannaTteHnTe Bb3HarpaXXgeHua € n3noni3BaHa cregHaTta KaTeropmsauyna:

- »AaeHTudunumpaH nepcoHan — nvua, KOUTO CbC CBOsITA NpodpecnoHanHa AernHOCT oKassaT
CbLLECTBEHO BIUSIHWE BBLPXY PUCKOBUA NPodun Ha ynpasnsBaHUTE OT YNpasnsAsalLOToO
OPYXeCTBO KONEKTUBHN UHBECTULIMOHHU CXEMU, B T.4.:

e Cnyxutenu Ha PBLKOBOOHW AONBXHOCTU — BKMO4YBa 4neHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyxecTBOTO, fvua C nNpeacTaBUTENHa BracT, BKIOYUTENHO
cnyxutenute nonyyunu ogobpeHune ot KOH Ha ocHoBaHue un. 93, an. 7 BbB Bp. C an. 5
ot 3OAKUCAOIMKW, kouTo moraT ga cknouBaT cAenky ¢ (oMHaHCOBU MHCTPYMEHTUN OT UMETO
Ha YnpaBnsBalOTO APYXECTBO M 3a CMeTKka Ha YnpaBnsBalloTO APYXEeCTBO U
ynpaBnsiBaHUTE KOMEKTUBHW WHBECTULMOHHU cxemu, PbkoBoautenar Ha 3BeHO
LYNpaBneHne Ha pwucka“, PbkoBoauTenaT Ha 3BeHO ,HopmaTMBHO CbLOTBETCTBUE,
maBHuAT cyeToBoauTen, PwkoBoguTen Ha 3BeHo ,bek oduc, npogakbu, OTHOWEHNS C
KITMEHTUTE U MaPKETUHT;
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e Cnyxutenu, 4usTo [OEMHOCT € CBbp3aHa C NoemMaHe Ha pPUCKOBE —BKMOYBa
PbkoBoguten u cnyxuTenu Ha 3BeHO ,YNpaBfieHWe Ha MNOopTAENNIN U KOJNEKTUBHU
WNHBECTULIMOHHU CXeMn*;

e CnyXutenu, U3nbiiHABALUM KOHTPOJIHU (hyHKUMM — BkNtouBa Cnyxutenu Ha 3BeHa
»YNpaBneHne Ha pucka“, ,HopmaTtnusHo crotBetcteue“ n ,C4yeToBOACTBO,

e Bcuukun ppyrm  cnyxutenu, YUMTO Bb3HarpaxaeHuMsa ca CbU3MepUMHU C
Bb3HarpaxpgeHusTa Ha CINyXWTenu, NOoCOYeHU Mo-rope, U YMnMTo npocecnoHanHu
OEMHOCTM OKa3BaT CbLECTBEHO BIIUAHME BbPXYy PUCKOBUA npocdun Ha
YnpaBnsiBawoTo APYKECTBO U yNpaBnsiBaHUTE OT HEro KONeKTUBHU MHBECTULIMOHHMU
cxemu — BkntoyBa Cnyxutenu Ha 3BeHo ,bek oduc, npoaaxdun, OTHOLIEHUS C KITMEHTUTE
N MapKeTUHT" 1 ApYry Npv Hanuuue.

-, HenpeHtudmumpaH nepcoHan — BCUYKM APYrX CRYXWUTENN, KOUTO Ca KaTeropnanmpaHm
3a uenute Ha [lonuTukata 3a Bwb3HarpaxgeHusata Ha [pyXecTBOTO KaTo
~HengeHTnguumpaH nepcoHan”.

Pasnpep,eneHme Ha n3nnaTteHnTe Bb3HarpaxXgeHud Ha Crnyxutennute npeas 2023 r. no BnaoBe:

OdonbnHutenHo
Tun MocTosiHHO Bb3HarpaxageHue c |lpomeHnuBo
Bb3HarpaxgeHue |HenocTOsiHeH Bb3HarpaxpeHue
Xapakrep
NaeHTuduumpaH nepcoHan 249,563.90 n.. 38,105.83 ns. 0.00 ..
Opyrv cnyxuTenu 4,000.06nB. 0.00. n.. 0.00 ne.
OBLWO: 253,563.96 nB.. 38,105.83 ns.. 0.00 ns.

O6wunte pasxoam 3a nepcoHana npe3 2023 r. Bb3nu3art Ha 344,585.65 nB., KaTto B TSX Ca BKIOYEHN
pasxoaute 3a Bb3HarpaxgeHusTa Ha PbkOBOACTBOTO M BCUYKM OCTaHanu cnyxutenn ot
Ynpasngasawoto apyxectso npe3 2023 r. B pasmep Ha 290,768.25 nB., pa3xogu 3a coumanHu
ocuryposku B pasmep Ha 37,690.61 nB. M pasxoan 3a OOMbAHWUTENHO 34paBHO, OOMBLIIHUTEMHO
NEeHCUOHHO ocuUrypsiBaHe 1 Bayyepu 3a XxpaHa B pasmep Ha 16,126.79 ns.

PasxoguTe 3a AOMBAHUTENHO 34paBHO U NMEHCMOHHO OCUrypsiBaHe, KakTo U BaydepuTe 3a XpaHa ca
yacTt oT obLlia HeaNCKpeLMoHHa MONMMTUKA, KOSTO Ce OTHAcCs 3a USMnoTO ynpaBnsABallo APY>XECTBO U
cbrnacHo un. 108 an. 2 ot 3QKNCAONMKW cblunTe He ca BKNHOYEHM KaTO U3NMaTEHN Bb3HArpaxaeHus
Ha PbKkoBOACTBOTO Ha [IpyXeCTBOTO 1 OCTaHanute cnyxutenu. B Te3n pa3xoam ca BKIOYEHM pa3xoau
3a O0OpoBONHO 3OpaBHO ocurypsiBaHe B pasmep Ha 4,094.79 nB., pa3xogu 3a AOMBbIHMTENHO
00OpPOBOMHO MEHCUOHHO OcuUrypsiBaHe B pasMep Ha 2,732.00 nB. 1 pa3xoaum 3a Bayvyepu 3a xpaHa B
pa3mep Ha 9,300.00 nB.

Mpe3 2023 r. [OpyXecTBOTO € M3BbLPLUUIIO pas3xodu, CBbp3aHu C obyvyeHue U noaabplkaHe Ha
KBanudukaumnaTa Ha nepcoHana, B pasmep Ha 3,125.42 ns.

,D,py)l(eCTBOTO He € mn3nnauwiano KoMneHcaunn npu npeKkpataBaHe Ha AOroBopu Ha CIyXuternn, oCBeH
obeslleTeHnsTa 3a HEM3MNON3BaH roguLLIEH OTNYyCK.
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2) O6bwa cyma Ha wu3nnateHUTe Bb3HarpaxgeHusi ¢ pa3buBKa NO KaTteropuute
CNY>XUTENU UNM ApYyru YneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1
30CKUCONKU:
OdonbnHutenHo
Kateropus crnyxurenum
MocTtosiHHO Bb3HarpaxaeHue c |lpomeHnuBo
cbrnaco un. 108, an. 1 Bb3HarpaxgeHue |HenocTosiHeH Bb3HarpaxaeHue
30KUCANKM paxA paxA
Xapakrtep
WpoeHTuduumnpaH nepcoHan -
Cnykutenute Ha pLKoBOAHM 75,603.00 n. 23,928.34 . 0.00 ..
OJTbXXHOCTH - Bucwe
PBbKOBOACTBO

WpoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPbKOBOAHU
ONBXHOCTU - apyru 64,481.98 ns. 4,636.28 nB. 0.00 nB.
CRyXXUTenwu,  pasnumyHn  oT
BMCLLM PBKOBOAUTENN

WpoeHTuduumpaH nepcoHan -
Cnyxurenure, YnaTo OENHOCT

72,907.88 nB. 9,541.21 ns. 0.00 nB.
€ CBbp3aHa C NoemMaHe Ha
puckoee
WpoeHTuduuyupaH nepcoHan -
Cnyxutenurte, M3NbIHABALLM 28,771.04 ns. 0.00 nB. 0.00 nB.
KOHTPOJTHU PyHKLMYK
Vinentuduunpan nepcowan - 7,800.00 1. 0.00 . 0.00 ns.
Opyrv cnyxutenm
Henpextucuumpan nepcoan 4,000.06 nB.. 0.00 nB. 0.00 nB.
- Opyrv cnyxntenu
OBLLO: 253,563.96 n. 38,105.83 ns. 0.00 ns.

3) OnucaHuve Ha HAaYMHUTE HA U3YMUCIIEHME Ha Bb3HarpaxgeHudata n obnarure:

YL ,Cenekt AceT MeHnaxmbHT® EAL npuema u npunara Monutnka 3a Bb3HarpaxgeHusaTa ¢ uen
onpegernsiHe Ha NpPUHUMNUTE 3a hOpPMUpaHE Ha Bb3HarpaxaeHusaTa B YNpaBnsiBaLOTO OPYXKECTBO,
KOMTO MoraT [a BKI4YBaT 3annati u Apyru MHaHCOBU W/UNKM maTepuanHi CTUMYNU, BKIKOYMTENHO
obnaru, cBbp3aHn ¢ 4OOPOBOTHO MEHCUOHHO U/WMNK 30pPaBHO OCUrypsBaHe.

Bb3HarpaxaeHneto Ha nepcoHana Ha Y[ ,Cenekt AceT MeHnmkmbHT EAL] BKItOUBa BCUYKM chbopMu
Ha nnawaHna nnm CTumynu, HanpaBeHU NPAKo OoT ﬂ,py)KeCTBOTO NN KOCBEHO (HanpaBeHm OT CBbp3aHu
¢ OpyxecTBOTO Nuua n/unun akumoHepw) 3a M3BbpLUBAHUTE OT NepcoHana AenHoOCTy.

MannawaHoTto ot Y[ ,Cenekt AceT MeHnaxkmbHT EALl Bb3HarpakaeHne CbOTBETCTBA HA BMAa Ha
npegocTaBsHUTE NPOMECMOHanHN yCnyryu; HUMBOTO Ha oOpasoBaHWE Ha CRYXWUTENs; HWBOTO B
KopriopaTMBHaTa CTPYKTypa, KOETO 3aeMa; NpodeCUOHanHWA OMNUT; HarioXEeHUTE OrpaHU4eHust
(3abpaHa 3a n3BbpLUBaHE Ha onpeferieHa eNHOCT Unu OENCTBUE, HECBBMECTUMOCT 3a 3aeMaHe Ha
OIMBXHOCT MO JOMbJIHATENHO NPaBOOTHOLLEHWE U AP.).

OcBeH OCHOBHUTE NpUHLMNK Ha MNonutukaTta, npyu hopMupaHe Ha Bb3HarpaxaeHuaTa Ha Cnyxutenmre
ce npuvnarar v criegHUTe OOMbIHUTENHN TaknBa, @ UMEHHO:

- Ccb3faBaHe Ha fiCeH pernaMeHT 3a opMmupaHe Ha TpyAOBWTEe Bb3HarpaxaeHus, Ha 6Gasa
hbyHKUMOHANHM 3aa4a4v 1 onepaThBHA HAaTOBAPEHOCT;

- NpunaraHe Ha Kopekca Ha TpyAa v N0A3aKOHOBUTE akKTOBE MNMpu pernamMmeHTnpaHe Ha 3arnjallaHeTo;

- ocuUrypsiBaHe Ha HWBa Ha 3annallaHe, CbOTBETCTBALLUM Ha MPUHOCA, KAYeCcTBOTO M MoTeHuMana Ha
YOBELLIKN Pecypcu;

- Cb3daBaHe Ha CTUMyInM UM NpeanoctaBkM 3a MoBULLIABaHE Ha e(ZbeKTVIBHOCTTa Ha Tpyda 4pes
yCTaHOBABaHE Ha ACHU U 00EKTUBHM npasuna 3a onpependHe Ha nHouBuayanHaTta pa60THa 3annarta
Ha crnyxuTenure,
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- npejoTBpaTsiBaHe Ha BCAka dopma Ha AUCKPUMMHAUMS W HEepaBHOCTOMHO TpeTuMpaHe Ha
Cny>XUTenuTte nNpu onpeaensHe U AOroBapsiHe Ha TeXHWUTE Bb3HarpaxaeHusl.

HuBOTO Ha 3annaliaHe Ha CRyXUTENUTE, U3MbIHABALLM KOHTPONHM (OYHKUMKU, CIYXUTENUTE YUSITO
[AeNHOCT e CBbp3aHa C NoemMaHe Ha PUCKOBE, Ha CIYXUTENUTe, YAMTO Bb3HarpaxaeHusi ca CbpasmMepHu
C Te3an Ha npeaxodHWTe [OBe [pynu, e TakoBa, Ye Jda Mo3Bonv Ha [pyxecTBoTo fga Haema
KBanuguuupaH 1 onTEH NepcoHan Ha CbOTBETHUTE MNO3ULIMW.

Y[ ,Cenekt AceT MeHUmKMBHT® EALL chopmupa €AMHCTBEHO MOCTOSIHHO Bb3HarpaxaeHue, KoeTo ce
onpeaens B CKIo4eHnTe 4oroBopu. B NOCTOAHHOTO Bb3HarpaxaeHue ce BKNYBa:

- OcHoBHa pa60THa 3annarta, onpepgernieHa CcbrinacHo pencrBawara HOpMaTuBHa ypep,6a n
npunaraHaTta CUCTeMa Ha 3annallaHe Ha Tpyaa,

- YnpaBnsiBalloTo APYXeCTBO U3nnawia AOMbIHUTENHU TPYAOBU Bb3HArpaXaeHus ¢ HEMOCTOSIHEH
xapakTep, B npeaBuaeHuTe B Kogekca Ha Tpyaa, B Hapeabarta unu B Apyr HOpMaTUBEH aKT U3BbHPEOHU
cryyau, kaTto Harnpumep 3a U3BbHPELEH TpyS;

- ,D,pyrw TPyAOBU Bb3HArpaxageHud, onpegeneHn B HOpMaTtuBEH akT U HEBKITIOYEHU B NpeaxogHUTe se
XUMNoTe3Nn;

- Bbv3HarpaxgeHuvs no 4oroBopu 3a ynpasrieHne 1 Apyrv HeTpy4OBM OMOBOPY — NnallaHe, yCTaHOBEHO
B MHAMBWAYanHus JOroBop, KOETO HE € NOCTaBEHO B Mpsika 3aBUCMMOCT OT OLieHKaTa 3a U3MbJIHEHMETO
Ha genHocTTAa.

HenapuyHuTe Bb3HarpaxaeHus B YNpaBnsaBalloTo APYXeCTBO MoraT [ia BKMo4YBaT KOMMNEeHcaLNoHeH
nakeT - CpeAcTBa 3a 3apaBHa NpodunakTuka, cpeacTea 3a nogobpsiBaHe ycrnosuATa Ha Tpyda u
TexHM4yeckaTa/KoMMiOTbpHa o06GesneYyeHoCT, CcpeacTBa 3a MoBULIABAaHe Ha npodecuroHanHaTa
KBanMUKaLUus, KakTo v AOMbMAHUTENHU CTUMYNKN CBbP3aHN ¢ 0GPOBOMHO NEHCUOHHO U/WMNW 3APaBHO
ocurypsiaHe 1 3aCTpaxoBKu, Npu crnassaHe Ha O6LLMTE NPUHLUMAM Ha Ta3n NONMTHKa.

YnpaBnsABalloTO APY)XeCTBO MOXe Oa u3nnawa AOMbIHUTENHU Bb3HarpaXOeHUs C HenocTOosHEH
XapakTep, KOUTO He ca NMPOMEHIMBU U He 3aBUCAT MO HWKaKbB HauyuMH OT MOCTUrHaT pesynTaT U He
OKa3BaT CbllUECTBEHO BNUAHWE BbLPXY PUCKOBUS Npodun Ha ynpaenseBaHute oT [pyXecTBOTO
KONEKTUBHM VHBECTULMOHHM cXeMu non chopmaTta Ha eOHOKpaTHM Bb3HarpaXKoeHus,  Lenesu
KOMMeHcaUmm 3a U3MbHEeHWE Ha AOMbITHUTENHO Bb3NOXEHWN UMW YCMNELHO U3MbIHEHU A0MbIHUTENHN
3agaun. JonMbrHUTENHN Bb3HarpaxaeHuss MoXe Oa ce M3nnawiaTt cref MonoXUTenHW (UHaAHCOBU
pe3ynTaTtu 3a MMHan nepuoa v no3uTUBHW NPOrHO3u 3a 6baell nepuoa.

yl'lpaBJ'IﬂBaLLI,OTO AOPYy>XeCTBO He Ce Bb3nosi3Ba OT U3BbHPEeAHa AbpXaBHa NOMOLL,.

npl/l npekpartasaHe Ha TpyAOBOTO NMPaBOOTHOLWUEHNE Ha CNyXUTtenute ce mannawar obeslweTeHns B
cny4daunTte, no peaa n B pasMmepute, onpeneneHn B Kogekca Ha Tpyaa.

YnpaenaBalloTo APYXeCTBO He dopMupa M He npunara cxemy 3a 06es3LleTeHUsi, CBbp3aHu C
NPeACcPOYHO MEHCUOHMPAHE Ha CIYXUTENW, KaKTO W Ha AOMbIHUTENHM o6naru, CBbp3aHu C
neHcUoHMpaHe.

Y[, ,Cenekt AceT MeHnmxkMbHT® EALl He u3nnalla Ha CryXuTenu Bb3HarpaXaeHus, CTUMynn, 6oHycu
1 apyrm obnarv oT akTMBUTE Ha ynpaBnsaBaHWUTe JOrOBOPHU hoHO0BE.

Y[ ,Cenekt AceT MeHnmxMbHT® EAL 61 Morno ga dpopmmupa u NpoOMeEHNMBO Bb3HarpaxxaeHue, kato
ce cnasBar cregHUTe U3UCKBaHUS:

- Han-manko 50 Ha CTO OT NPOMEHNIMBOTO Bb3HArpaXxaeHne ce CbCTOU OT AANOBE Ha eAHa uUnu
noBeye KONMEKTUBHU UHBECTULIMOHHU CXeMu, ynpasnasaHuTe oT Y[, kato To3u npar e 30 Ha
CTO, aKo yrnpaBfeHNeTo Ha CbOTBETHaTa KONEKTUBHAaTa MHBECTMLIMOHHA CXeMa NpeacTaBnsiBa
no-manko ot 50 Ha cTo OT 06K nopThenn, ynpaensaeaH OT YNpaBnsBaLloTo OPYXECTBO;

- [Osanosete no 1. 1 ca 06ekT Ha noaxoAsLla NonMTUKa 3a 3agbpXkaHe, Lensiia nocTuraHe Ha
CbOTBETCTBME MEeXAy CTUMYyNUTE U UHTepecuTe Ha YNpaBnsaABawoTO [OpYXKecTBo,
yrnpaBnsiBaHUTE KOMEKTUBHU WHBECTULIMOHHU CXEeMU U MpuTexaTenute Ha [OanoBe, KaTo
nonuTukaTa 3a 3agbpXaHe ce Mpunara KakTo no OTHOLLUEHWE Ha He pascpodeHaTa 4yacT, Taka
1 MO OTHOLLEHME Ha pa3cpoYveHaTta 4acT OT NPOMEHNMBOTO Bb3HarpaxgeHue no T. 3;



0® Cenekt Obnuraumm
loanweH goknag 3a genHocTTa

2023 .

20

He no-manko ot 40 Ha CTO OT MPOMEHNIMBOTO Bb3HarpaXkaeHme ce pascpoyBa 3a nepmoj C
MUHUMANHa NPOABLIMKUTENHOCT TpWU FOAMHM B 3aBUCUMOCT OT Mepuoda Ha AbpxaHe,
npenopbyaH Ha WHBECTUTOPUTE B CbOTBETHATA KOSIEKTMBHA WHBECTMUMOHHA CXema, U B
CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHATa CXeMa; Bb3HarpaxaeHneTo ce
n3nnawa nponopLMoHanHo BbB BPEMETO, a NMpM OCODEHO ronsiM pasMep Ha NPOMEHITMBOTO
Bb3HarpaxgeHue nannawaHeTo Ha Han-manko 60 Ha CTO OT cymaTa ce pas3CcpoyBa;
YnpaBnsaBaLloTo APYKECTBO MOXE [a He npunara usnckeaHusata no 1. 1 - 3 3a nuuara no un.
3, an. 1, ako o0WMAT pasmep Ha roguHOTO NPOMEHITMBO Bb3HarpaXxageHne Ha CbOTBETHOTO
nuue He npesuwaea 30 Ha CTO OT O6LWOTO My NMOCTOSIHHO Bb3HArpaXaeHWe u He npeBuLLaBa
30 000 nB.;

KoraTo Bb3HarpaxaeHneTo e 06Bbp3aHo ¢ pe3yntatute oT 4ENHOCTTA, HErOBUAT 06LLY pasmep
ce OCHOBaBa Ha KOMOWHaUMA OT OLEeHKaTa 3a pe3ynTtaTtuTe Ha OTAENHOTO nuue U Ha
OpraHn3aumMoHHOTO 3BEHO, B KOETO paboTu, U Ha CbOTBETHATA KONIEKTMBHA MHBECTULMOHHA
cxema, PUCKOBUS 1 MPOUI, KaKTO U LSINMOCTHUTE pe3ynTaTy Ha YnpaBnsBalloTo ApY>XKeCcTBo,
KaTo oulueHKaTa Ha nHamsuayanHute pes3yntatun ce U3BbpllBa Bb3 OCHOBA Ha q)VIHaHCOBI/I n
HedMHaAHCOBM NokasaTenu;

OueHkaTa Ha pe3ynTaTuTe € 4YacT OT OLEeHbYEeH npouec, obxsaliall nepmon OT HAKOMKO
roanHn, cbobpaseH ¢ nepvoda Ha AbpxaHe, npenopbYaH Ha MHBECTUTOPUTE B KONEKTUBHA
WMHBECTULMOHHA CXeMma, ynpasrnsBaHa oT YNpaBnsaBaLLloTo ApY>KECTBO, C LieN Aa ce rapaHTupa,
Yye OUEHsABaHETO Ce OCHOBaBa Ha MNO-AbMArOCPOYMHM pe3ynTaTu Ha  KoNeKTMBHaTa
WHBECTMLMOHHA CXemMa WU pUCKOBUSA N Npocun, Kakto U 4Ye (hakTMYEeCKoTO m3nnawjaHe Ha
€eneMeHTUTe OT Bb3HarpaxgeHneto, 0OBbp3aHM C pes3ynTaTtuTe, Ce pascpoyBa B CbLUUS
nepwog;

M3mepBaHeTo Ha pe3ynTaTtute oT AeNHOCTTa, U3NOM3BaHO 3a M3YUCHsIBaHE Ha NPOMEHNNBUTE
€MleMEHTN Ha Bb3HarpaKaeHMeTo UM CbBKYMHOCTUTE OT NPOMEHSNBU €feMEHTU, BKOYBaA
LANOCTEH MEXaHU3bM 3a KOPEKUMM C Lien oTYMTaHe Ha BCUYKM HacTosAWm 1 6baeLmn puckose;
MnawaHuaTa, cBbp3aHU C NPeACPOHHOTO NpeKpaTaBaHe Ha AOroBop, OTpassiBaT NOCTUTHATUTE
B Te4YeHne Ha BpeMeTO pe3yntatM U Ca onpenerieHn no HaduH, KONTO Ja He Hacbp4aBa
Heycnexa;

YnpaBnsaBaLloToO APY>KECTBO He uU3nnalla rapaHTupaHo NPOMEHMNBO Bb3HarpaxaeHue;
MpoMeHNMBOTO Bb3HarpaxgeHue, BKMIOYMTENHO pascpoyeHaTa vyacT OT Hero, ce msnnaiia
€[VHCTBEHO aKo € CbOoOpaseHOo C LANIOCTHOTO (DMHAHCOBO CBCTOSIHME Ha YMNpaBrsiBalLOTO
OPYXeCTBO M e onpaBdaHo OT rnefHa Touka Ha pes3ynTaTtuTe Ha OpraHM3aumMoHHOTO 3BEHO, B
KOeTo paboTu NMLETO, Ha CbOTBETHATa KONEKTUBHA MHBECTULIMOHHA CXeMa U Ha CbOTBETHUS
cnyxuten, Kato npu He3agoBOJNMTENMHU unn oTpulaTtenHun ('*)I/IHaHCOBI/I pe3yntatn Ha
yl'lpaBJ'IFIBaLIJ,OTO OPYyXeCTBO UM Ha CbOTBEeTHAaTa KOJNiekKTuBHa MHBECTULMOHHa cXemMa OGU.[MHT
pasmMep Ha MNPOMEHSIMBOTO Bb3HArpaXxgeHwe ce HamansBa 3HAYUTENHO, BKITHOYUTENHO C
HamansiBaHe Ha TeKyLlM KOMMeHcalmm, HaMansasaHe Ha CyMu, HaYUCNeHW 3a MUHan nepuog,
U1 Bb3CTaHOBSIBaHE Ha BEYE HAYMCIEHO Bb3HarpaxaeHue;

CnyxuTtenuTe ce 3agbipkaBaT Ja He U3Non3saT NIMYHN cTpaTerMm 3a orpaHnyaBaHe Ha pucka
UNn 3acTpaxoBaHe, CBbpP3aHO C Bb3HarpaxgeHusaTa unvM oTroBOpPHOCTTA, C Liefy1 HaMansBaHe
Ha pUCKOBO 0OBbp3aHNTE ePEKTN BbpXY Bb3HArpaXxaeHMeTo um, NnpeaBuaeHn B JOroBopuTe
nwm;

Jlnuara, KoMTO ca Nony4Mny NPOMEHNNBO Bb3HarpaxaeHue, Tpabsa ga ro BbpHaT U3LANIO0 Unn
0T4YacCTW, KOraTo € M3nnaTeHO Ha OCHOBaHME AaHHW, KOUTO BMOCMEACTBME Ca Ce oKasanm
norpewHn nnm noasexaallun, He ca n3nbfiIHeHU NpeaBapuUTeNHO onpeageneHn B NoJINTUKaTa 3a
Bb3HarpaxgeHuarta Kputepun n nokKa3aTtesin 3a nony4yasaHe Ha NPOMEHINBO
Bb3HarpaxgeHume, ako e Hanuue 3Ha4yuTernHo BlioLlaBaHe Ha CbI/IHaHCOBOTO CbCTOAHME Ha
YnpaBnsaBalloTo APYKECTBO, BOAELLO A0 HEraTUBHMN HETHN (DMHAHCOBW pe3ynTaTu, 0cobeHo B
cnyyauTe, Korato B pesynTtaT Ha TOBa MOXE Ja Ce OvakBa npekpaTsiBaHe Ha AeWHOCTTa Ha
OPY>XECTBOTO, Ca HACTbMWUIM U3BbHPEAHM OOCTOATENCTBA, BOAELLM OO0 3HAUYUTENEH PUCK 3a
durHaHcoBaTa CTabUNHOCT UK APYrn AbIrOCPOYHN MHTEPECU Ha YNpaBnsBaLLOTO APY>KECTBO,
KakTo 1 B Cryvyaln Ha NPecTblSIeHNe UM paskpMBaHe Ha CEPUMO3HU MPOMYCKK, 3roynoTpedun,
NAMNCKU, KOUTO B 3HA4YMTENIHA CTEMeH ca BMOLIMMM JOBEpPUETO u/unu pesyntata Ha Y. B
JOroBopuTe Ha Te3uM Nnuua ce BKNIOYBAT Kraysu, KOUTO Aa rapaHTupaTt BpbLUaHETO Ha
ropeonucaHoTo Bb3HarpaxaeHue. PelleHrneTo 3a Bb3CcTaHOBsBAHETO ce B3ema oT CbBeTa Ha
OnpekTopuTe;

MpoMeHNMBOTO Bb3HarpaxaeHue He ce uannallia nocpeacTBOM MHCTPYMEHTU UMM MeToaum,
KOUTO ynecHsiBaT 3aobukansaHeTo Ha nocoyeHuTe B [NonuTukaTa n3MckBaHums.
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yl'lpaBJ'IFlBaLIJ,OTO OPYyXeCTBO onpenena noaxoadwo CbOTHOWEeHMe Mexay nNOCTOAHHOTO U
NPOMEHNMNBOTO Bb3HarpaxgeHume, Kato NoCToOAHHOTO Bb3HarpaxgeHne ga npeacraBsndBa AOCTAaTb4YHO
BUCOK OAn OT UANOTO Bb3HArpaxaeHue n Aa no3BosidBa npunaraHeto Ha roBkaBa MOJINTUKA MO
OTHOLWlEeHNne Ha nNpoOMEeHNIMBUTE eNleMeHTU Ha Bb3HarpaXxXgeHuneto, BKIHYUTENTHO BB3MOXHOCT
NPOMEHITNBO Bb3HarpaxaeHne ga He ce msnnatia.

4) Pesyntatr ot lNpernegute no un. 108, an. 7 n 8 3OKUCAOMNKW, BknroumtenHo
€BEeHTYasNHO KOHCTaTUPaHN HepPeaHOCT!:

Mpernen no un. 108, an. 7 30KNCAOMNKA

MeprognyHuAT HesaBucum nperneq kbm 2023 1. Ha MonuTukata 3a Bb3HarpaxgeHusa Ha Y[ ,Cenekt
AceT MeHnpxmbHT® EALl (Monuntnkata) Ha ocHoBaHme yn. 108, an. 7 3QKNCOMNKA e n3BbplueH Ha
17.01.2024 r. oT nuuata C HaA30pHU YHKUUM — Heu3nbiHUTenHUTe urneHoBe Ha CbBeTa Ha
OMpeKTopuTe M MNpUTEXaBally OMUT B YNpaBNeHWETO Ha puUCKa W Bb3HarpaxaeHusata, kato e
YCTaHOBEHO, Ye ca cnaseHun nanckeaHuaTa Ha yn. 108, an. 4 ot 3AKUCAMNKWM n He ca koHCcTaTMpaHu
HepegHocTn, obwarta cuctemMa 3a Bb3HarpaxgeHuss @QyHKUMOHMpA MO npegHasHayYeHue,
n3nnawaHuaTa Ha Bb3HarpaxxaeHusaTa ca noaxogsium U puckoBUAT Npodun, 4bArocpoyHUTE Lienn n
3ajaun Ha [pyXKecTBOTO Ca afeKkBaTHO OTpas3eHM M B CbOTBETCTBME C HALMOHANHUTE W
MeXayHapoaHWUTe pasnopeadu, NpUHUUNM N CTaHaapTy.

OpyxecTBoTO He cbcTaBsa Komucusa no Bb3HarpaxaeHusTa, B3EMankvi nod BHUMaHue dakropute 3a
NPONOPLNOHANHOCT Ha KOMMaHMUSTa NO OTHOLLEHUE Ha Pas3NUYHUTE XapakTEPUCTUKN U KpUTepumTe 3a
pa3mep, BbTpeLlHa opraHn3aumsi, eCTecTBo, 06XBaT M CIOXHOCT Ha OeAHOCTUTE.

Mpernea no yn. 108, an. 8 3AKNUCAMNKA

Ha ocHoBaHue un. 108, an. 8 3AKNUCLOIKW 3BeHo ,HopmaTnueHo cboTBeTcTBUE” KbM Y[ ,Cenekt AceT
MeHnpKMbHTY EAL n3Bbpwm Ha 24.01.2024 r. ueHTpaneH M He3aBMCUM BbTPELUEH nperneq Ha
n3nbiHeHNeTo Ha MNMonutnkaTa 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHUmxkMbHT EALL, KakTo
W NnpeactaBu pesyntaty OT aHanu3 Ha BCUYKUTE M3NnaTeHu Bb3HarpaxaeHns Ha naeHtuduumnupaHms
nepcoHan kbm 2023 r., CbAbpXKaLl, JaHHN OTHOCHO M3NbINHEHMETOo Ha [NonuTukara.

O® ,,Cenekt Obnuraummn“ Hama co6cTBeH nepcoHan. Ot aktueute Ha @ ,,Cenekt O6nuraymmn“
He ce u3nnawar nog HUKakBa chopma Bb3HarpaxneHusi, CTMMynu, 60Hycu unu gpyru obnaru Ha
PbkoBoAcTBOTO Ha [pyXecTBOTO M BCUYKM ocTaHanu cnyxutenu Ha Y[l ,,Cenekt Acet
MenunaxmbHT® EA[L.

Mpes 2023 r. ApyxecTtBOTO € uannatuno 291,669.79 ne. pa3xoau 3a Bb3HarpaxgeHusi. Crnen aHanms
Ha u3nnaTeHWTe Bb3HarpaxgeHus, 3BEeHOTO KOHCTaTvMpa, Ye MOCTOSIHHOTO Bb3HarpaxgeHve Ha
naeHtudpmumpanma nepcoHan 3a 2023 r. Bb3nusa Ha 249,563.90 ne. [Npe3 cblwarta rognHa Ha
naeHtTupmumpaHma nepcoHan € wusnnaTeHO [OMbIHUTENHO Bb3HarpaxgeHne C HENnoCTOsiHEH
XapakTtep, KOeTo He e CBbp3aHO C MocTurHatu pesynTtatu Ha ynpasnsasaHute KNC, B pa3mep Ha
38,105.83 nB.

MperneasT ycTaHoBwu, Ye npes 2023 r. naeHTUULMPaHNAT NepcoHan ce CbCTom oT 9 AyLun.

3a uenuTe Ha aHanusa Ha Bb3HarpaxgeHusita U u3nbiHeHneTo Ha lNonuTukarta, B CbOTBETCTBUE CbC
3aeMaHnTe OTBXHOCTU, NAEHTUMMLUNPaHNAT NepcoHan npes roguHaTa e kateropusvpaH no cnegHus
HauWH:

- Cnyxvutenu Ha pbKOBOAHW AMBXHOCTY: 6 6p.;

- Cnyxutenu, YmsaTo OenHOCT e CBbp3aHa C noemaHe Ha puckose: 2 6p.;

- Cnyxutenu, n3nbrHaBaLLM KOHTPONHU dyHKumKn: 1 6p.;

- Beuukn gpyrn cnyxutenu, Yunto Bb3HarpaxaeHust ca CbM3MepPrMU C Bb3HarpaxxaeHusta Ha
CRYXWUTEnNKn, NOCOYEHU Mo-rope, U YMUTO MpodecMoHanHu AerNHOCTU OkasBaT CbLLEeCTBEHO
BMUSIHNE BbPXY PUCKOBUS NPOdUI Ha YNpaBnsBaLloTo APYKECTBO W yNpaBnsBaHUTE OT HEro
KONEKTUBHWN UHBECTULIMOHHMN cxemu: 1 6p.

Cnep n3BbplIEeHUTE npernen U aHanus, 3BeHo ,,HopmaTMBHO CbOTBeTCTBUE KOHCTaTUpa, Ye
He ca Hanuue HenbJSIHOTU, HECLOTBETCTBMUA M MPOMYCKU NMPU cna3BaHeTO M3NCKBaHMATA Ha
MonuTtukaTta 3a Bb3HarpaxgeHusita Ha Y1 ,,Cenekt AceT MeHnaxmMbHT EAL] npes 2023 r.
MonuTtukaTta 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHnaxmbHT EAL] € 4OCTbMHa HA UHTEPHET
CTpaHuuaTa Ha YnpaBnsiBalloTo APYXeCcTBO - www.selectam.bg.
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5) CobuecTBeHU NpomeHu B npueTaTa MonuTrka 3a Bb3HarpaxaeHuaTa:

MonuTukaTa 3a Bb3HarpaxgeHusita Ha Y[ ,Cenekt AceT MenupxmbHT' EA[l onpegensi obwute
paMKku, MPUHLUMMNM U U3NCKBaHUSA 32 ONpeaensiHe Ha Bb3HarpaxaeHusTa B YNpasnssalloTo ApyXecTBo
B CBLOTBETCTBME C MPUNOXMMWUTE HALUWOHanNHW W eBpOMelcKkn perynauun, BbBeAeHU uYpes
pasnopenbute Ha [dupektuea 2014/91/EC Ha Esponeickus napnameHT n Ha CbBeTa, Kakto U C
HacokuTe 3a pasyMHW MONMUTUKK 3a Bb3HArpaxaeHws ckriacHo [upekTueata 3a npeanpuatuaTa 3a
KONEKTUBHO WHBECTUpPaHe B MPexBbpnuMK UeHHM kHuxka Ha ESMA, kouto Komucusita 3a ouHaHcoB
Haf30p e npuena fa cnassa.

Ha 31.12.2019 r. ca oBHapoasaHv npomenu B 4n. 108, an. 4, 7. 12 u 14 n an. 7 Ha 3QKUCAOMNKN.
N3mereHnsTa BnuaaT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6Hapoasa+u npomerun B Hapea6a
Ne48 oT 20.03.2013 r. 3a U3ncKBaHUATA 3a Bb3HarpaxaeHuata. CroTBeTHO, npuetaTa [onuTuka 3a
Bb3HarpaxaeHusita Ha Y ,Cenekt AceT MeHumkmbHT EAJl e nsmeHeHa c pelueHne Ha CbBeTa Ha
AUpeKTopuTe Ha 3acegaHue, npoeeaeHo Ha 30.09.2020 r.

PernameHT (EC) 2019/2088 Ha EBponeiickusi napnameHT U Ha CbBeTa oT 27 Hoemspu 2019 r. 0THOCHO
OMOBECTABAHETO Ha MH(OPMaLMA BbB Bpb3Ka C YyCTONYNBOCTTA B CEKTOPA Ha hnHaHcoBUTE ycnyru ce
npunara ot 10 mapTt 2021 r. PernameHTsT € 3aab/KUTENEH B CBOATa USNOCT M Ce npunara Npsko BbB
BCUYKN ABbpXasy YneHkun Ha EC. BbB Bpbaka c Hero, npueTtata MNonuTtika 3a Bb3HarpaxaeHusTa Ha Y[
,Cenekt AceT MeHupxMmbHT EALl € nsmeHeHa c peleHne Ha CbBeTa Ha AUPEKTOpUTE Ha 3acefaHue,
npoeegeHo Ha 10.03.2021 r.

Mpes 2023 r. He e umano npomexu B Monufykara 3a Bb3HArpaXkaeHUATa.

Kpacumupa KogxamaHoBa
ManbnHuTeneH AnpekTop

Y[ ,Cenext AceT MeHUAXMBHT
[o "CENEKT OBNUrALINIA" B
Codpus, 26 aHyapu 2024 r. Vot
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OOKINAL HA HESABUCUMUA OOAUTOP

[o cobcTBeHMUUTE Ha AANOBE Ha
DoroBopeH ®oHg “Cenekt O6nuraummn®
rp. Codun, 6yn. ,,Bxnrapus“ Ne 58, Bx. C, e1. 7, an. 24

[oknaa OTHOCHO oauTa Ha PUHAHCOBUA OTUeT
MHeHue

Huve usebplumxme oauT Ha huHaHcoBus oTyeT Ha [loroBopeH dona ,Cenekt Obnurauynn” (,PoHaa"), cbabpxall
oT4yeTa 3a hmHaHcoBOTO cbeToAHME KbM 31 aekemepu 2023 1. n oTyeTa 3a nedanbata wnu 3arybarta u apyrus
BceobxBaTeH A0X04, OTYETa 3a NPOMEHUTE B HETHWUTE aKTUBMW, NPUHaANexalln Ha UHBECTUTOpUTE B ASNOBE U
oTyeTa 3a NapuYyHUTE NOTOUW 33 roAMHATA, 3aBbPLUBALLA HA Ta3u AaTa, KakTo U NOACHUTENHUTE NPUMOXKEHUS
KbM (DMHAHCOBWA OTYET, CbAbPXalUW CblUecTBEHa WH(OPMaLUUs OTHOCHO CYeTOBOAHAaTa nonvTvka v gpyra
NOSCHUTENHA UHhOPMAaLIKS.

Mo Halle MHeHWe, NPUNOXEeHUAT hMHAHCOB OTYET JaBa BAPHa U YecTHa NpeacTaea 3a (hMHaHCOBOTO CbCTORHUE
Ha PoHga kbm 31 aekemepu 2023 r., HeroeuTe (hUHAHCOBKM pe3ynTaTh OT AEWHOCTTa U NaPUYHNTE MY NOTOLN
3a roguHara, 3aBbpluBalla Ha Tasu garta, B cboTBeTCTBME ¢ MexwayHapogHwuTe cTaHgapTi 3a pMHaHCOBO
otuntaHe (MC®0), npuetn ot EC n 6bnrapckoTo 3akoHoA4aTencreo.

Ba3sa 3a uspaszaeaHe Ha MHeHue

Hue n3BbpLIMXME HalKWA oauT B cbOoTBeTCTBUE ¢ MexayHapogHute oguTopckun ctaHgaptv (MOC). Hawwure
OTFOBOPHOCTWM CBIMAacHO Te3W CTaHAapTW ca OnucaHu AONbMHUTENHO B pasgena oOT HalwuvA [oknag
,OTroOBOPHOCTK Ha 0AMTOpa 3a 0AUTa Ha MHaHCOBKA OTHeT", Hue cme Hesasucumn oT PoHAa B CbOTBETCTBME
¢ ,MexayHapoaHus eTUYeH KOAEeKC Ha NpochecroHanHuTe cyeToeoauTenu (BkniouutenHo MexayHapooHu
cTaHaapTyh 3a HesaBucKMMOCT) Ha CbBeTa 3a MeXayHapoAHW CTaHAapTU no eTuka 3a cdetosogutenu (Kogekca
Ha CMCEC)", 3aegH0 C eTUYHWTE WM3NCKBaHWA Ha 3akoHa 3a HesaBWCUMMWS (DMHAHCOB OAWT, NPUMOXKWUM B
Bwnrapus, kato HUE U3NBLNHUXME U HalKUTe APYrM eTUYHW OTFOBOPHOCTU B CbOTBETCTBUE C TE3M M3UCKBaHMS.
Hue cuntame, Ye oaMTOpCKUTE AOKA3aTencTsa, NONYYEHU OT Hac, ca JOCTaTb4YHW U YMECTHW, 3@ Aa OCUrypsT
6asa 3a HaWeTo MHeHue.

Apyra undopmauyun, paznuyHa ot (pMHAHCOBUA OTYET U OAUTOPCKUA AOKNaA BLPXY Hero

P1koBOACTBOTO HOCKM OTFOBOPHOCT 3a ApyraTta WHdopmauua. [Jpyrata uHcopmauus ce CbCTOM OT Aoknaj 3a
OenHoCTTa, U3roTBeH OT PbKOBOACTBOTO ChIMACHO 3aKOoHa 3a CYETOBOACTBOTO, HO HE BKMOYBA (PUHAHCOBUS
OTYET W HaLLMS OAWTOPCKM AOKNaA BbPXY HErO.

HalweTto MHeHue 0THOCHO huHaHcoBMA oTYeT He obxBalla apyraTta uHdopmaunsa U HUE He N3passBamMe KakBaTo
1 ga e hopma Ha 3aknYeHWe 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He & M3PUYHO MOCOYEHO B A0KNada HU W
[0 CTEMNEHTa, A0 KOSITO € Noco4eHo. BbB Bpbaka ¢ HaLLWMA 0AMT Ha (hMHAHCOBKSA OTYET, HallaTa OTrOBOPHOCT ce
CbCTOM B TOBa Ja npodeTeMm apyrata WHpopMauus U No TO3W Ha4duMH Aa NpeueHuM Jdanu Tasu gpyra
UHGOpPMaLWs € B CbLLECTBEHO HECHLOTBETCTBUE C (DUHAHCOBKUA OTHET UMW C HALIWTE NO3HaHUA, NpuaobuTk no
BpEME Ha 0AUTa, UMK NO APYr Ha4YWH M3rNexaa Aa CbAbpXKa CbLUECTBEHO HEMPaBWUIHO AoknagsaHe. B cnyyai
ye Ha bazaTa Ha pa60TaTa, KOATO CME& M3BLPLUWNK, HWEe OOCTUrHEM A0 3aKnK4veHue, Ye e Hanuue CbLecTBeHO
HenpaeunHo AoknaaeaHe B Tasu Apyra uHdgopmauma, oT Hac ce u3uckea Aa Aoknageame To3n akT. Hamame
KakBo ga goknagBame B TOBaA OTHOLWEHWe.

OTroBOpHOCT Ha PBLKOBOACTBOTO 32 (PUHAHCOBUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 32 U3rOTBAHETO W AOCTOBEPHOTO NMPeACTaBAHE Ha TO3W (PUHAHCOB OTYET B
CbOoTBETCTBUE C MeXagyHapoaHUTe CTaHAapTK 3a (hmHaHcoso otynTaHe (MCPO), npuetn ot EC un GbnrapckoTo
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3aKoHOAAaTEeNCTBO, KaKTo W 3a TakaBa CUCTEMa 3a BbTPELWWEH KOHTPON, KakeaTo PeKOBOACTBOTO onpedens KaTto
Heobxoguma 3a ocurypsaBaHe W3roTBAHETO Ha ¢|HH&HCOBH OTHETW, KOWUTO HE CbabpXaT CbLEeCTBEHW
HenpasunHW OTYUTaHUA, HE3aBUCUMO Aanu AbMKalln ce Ha uamama Unu rpeLuka.

an W3roTeAHe Ha CbMHaHCOBMFI OTHET PBLKOBOACTBOTO HOCK OTrOBOPHOCT 3a OUEHABAHE Ha crnocobHocTTa Ha
®oHaa Aa npoabixkM A2 (YHKUMOHMpa KaTo AEWCTBALLO NpeanpusTe, ONOBECTABANKW, KOrato Toea e
NPpUNOXWMO, BBNPOCK, CBBP3aHW C NpeanonoxeHWeTo 3a ,EI.EI;‘IC‘!‘BELIJ.O npegnpuAaTne w M3NonN3eankn
cyeToBOoaHaTa Basza Ha ocHoBaTa Ha npegnonoxeHWeTo 3a .qeﬁc-raau.;o npeanpuAaTUe, OCBEH ako
PBKOBOACTBOTO HE Bb3HamepABa ga nNWUKBWAWpa fDOH,ﬂ.a Wwnu ga npeycTtaHoBu neﬁuocr'ra MY, WUNK ako
PBKOBOACTBOTO Ha NpPaKTUKa HAMa Apyra antepHaTuea, OCBeH Aa NocTeNKU NO TO3W HAYKH.

OTroBoOpHOCTH Ha oguMTOpa 3a oAnTa Ha PMHaHCOBWUA OTHET

HawwuTte uenn ca ga nonyvynMm pasymHa CTEMEH Ha CUrypHOCT OTHOCHO TOBa Aanv (OMHaHCOBWAT OTYET KaTto
UANO HE CbAbpKa CLLUECTBEHW HEMNpaBWNHU OTYMTAHWA, HE3ABMCUMO Janv Ob/MKaliX Ce Ha uamama Wunu
rpeLwka, 1 Aa usgagem oauTOPCKY A0KNad, KOWTO Aa BKNYBa HALETO 0AMTOPCKO MHeHWe. PasymHaTa cteneH
Ha CUrypHOCT € BUCOKAa CTENEH HA CUIYPHOCT, HO HE € rapaHums, Ye 0auT, N3BbpLlueH B cboTeeTcTEBME C MOC 1
3akoHa 3a HesaeBucMMKUA (DUHAHCOB OAMT, BMHArMM LUe Pa3sKpvBa CbLIECTBEHO HEMPAaBUITHO OTUYWTAHE, KOraTto
TakoBa CblUecTByBa. HenpaBumHW OTUUTaHWS MOTaT Aa Bb3HUKHAT B PE3YNTAT Ha M3Mama Wnu rpewwka u ce
CYUTaT 3a CbLUECTBEHU, ako Bu Morno pasymHoO Aa ce oyakea, Ye Te, CAMOCTOATENHO UMK KaTo CbBKYMHOCT,
Buxa Mornu Aa okaxaT BNUSHUE BBPXY UKOHOMUYECKWUTE PELLUEHUA Ha NoTpebutenuTe, B3eMaHu Bb3 OCHOBA Ha
TO3W (hMHAHCOB OTYeT.

Kato uacT ot oguta B cvotBeTcTBue ¢ MOC, Hue wanonasame npodecuoHanHa npeueHka u 3anassame
npochecMoHaneH CKenTUUM3bM No BPEME Ha LIENWs oanT. Hue cbluo Taka:

- maeHTudUUMpame U OLeHsiBaMe PUCKOBETE OT CbLUECTBEHWU HENPaBWUMHW OTYNTAHUSA BbB hUHAHCOBWS
OTHET, HE3ABMCMMO Aanu AbIHKaLmM Ce Ha 3Mama vnu rpeluka, pa3paGoTBame 1 M3mbiHABaMe OANTOPCKM
npoLeaypw B OTTOBOP Ha TE3W PUCKOBE M NONy4YaBame OAUTOPCKM A0Ka3aTENCTBA, KOWTO Ad Ca AOCTATbYHU
M YMECTHW, 3a aa ocurypsT Hasa 3a HaweTo MHeHue. PuckbT ga He 6bAe paskpUTO CbLUECTBEHO
HenpaBMNHO OTYMTaHe, KOETO € pe3ynTaT OT W3Mama, e Mo-BWUCOK, OTKOMKOTO PUCKa OT CbLUECTBEHO
HENPABUIHO OTYMTaHe, KOETO € PesynTaT OT rpelwka, Tbil KaTo uamamaTa MOoXe Aa BKI4YBa TailHo
cnopasymseaHe, anwndulmpade, npeaHamMepeHy Nponycku, U3SENeHNs 3a BbBeXAaHe Ha oauTopa B
3abnyxaeHune, kakTo 1 npeHebpereaHe unu 3aobukansHe Ha BLTPELUHUS KOHTPON;

- nony4aeame pasbupaHe 3a BbTPELUHMS KOHTPOS, MMally OTHOWEHME KbM OAWTa, 3a Aa paspaboTum
OAWMTOPCKM MpoueaypW, KOMTO @ Ca NOAXOASALM NPy KOHKpeTHuTe oBCTOSTencTea, HO He C uen
“3pa3siBaHe Ha MHEHWE OTHOCHO eEKTUBHOCTTa Ha BLTPELUHUSA KOHTPON Ha QoHAa;

—  OLEeHsIBAME YMECTHOCTTa Ha M3nofsBaHUTe CYETOBOAHW MOMMTUKW W PAsyMHOCTTA Ha CYETOBOAHMTE
NPUBNM3UTENHU OLIEHKU U CBBP3aHUTE C TAX ONOBECTABAHWUSA, HaNpaBeHn OT PbKOBOACTBOTO;

— AocTurame Ao 3aKOYEHWe OTHOCHO YMECTHOCTTa Ha W3Mon3gaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBodHaTa Hasa Ha ocHoBaTa Ha NPeAnonOXEHWEeTo 3a AeWCTBallo npeanpusTve W, Ha GasaTta Ha
NonyYeHUTE OAWTOPCKM [A0KA3aTENCTBA, OTHOCHO TOBA AanW € Hanuue CbLUEeCTBEHa HEeCUrypHOCT,
oTHacsaLWa ce A0 cbBUTUA UK ycnosus, KOMTO BUxa MOrNK Aa NOPOAST 3HAYUTENTHU CbMHEHUS OTHOCHO
crnocofbHocTTa Ha doHAa Aa NPOABLITKM Aa (DYHKUMOHMpa KaTo [eicTBawo npeanpusthe. AKO Hue
AOCTUTHEM [0 3aKMOYEHNE, Y€ € HaNWLE CbLUECTBEHA HECWUIYPHOCT, OT Hac Ce M3UCKBa Aa NpUBEYEM
BHUMaHue B OAWTOPCKAS CWM AOKNaA KbM CBbP3AHWTE C Tasn HECUIypHOCT OMOBECTABAHUA BLB
hUHaHCOBUSA OTHYET UMK B CMy4ai Ye Te3un ONOBECTSBaHWA ca HeaaekBaTHW, Aa MoaudUUMpamMe MHEHWETO
cu. HawwuTe 3aknioyeHUss ce OCHOBaBaT Ha OAWTOPCKUTE AoKasaTencrea, NonydYeHW 4o pataTta Ha
oauTopckus HU aoknag. Bbaewm cvbutus unu ycnoeus obade morat ga craHat npuunHa GoHabLT Aa
npeycTaHoBn hyHKUMOHUPAHETO CH KaTo AeiicTBaLLo NpeanpusTUe;

—  OLeHsBame UANOCTHOTO NpeacTaBsHe, CTPYKTYpa W CbhAbpKaHue Ha (PUHAHCOBWS OTYET, BKIIOYWNTESTHO
ONoBECTABaHWATA, U Aani PUHAHCOBUAT OTYET NPEACTaBA OCHOBOMONAaraluTe 3a Hero CAENKNU u cubnuTus
MO HauMH, KOMTO NOCTUra JOCTOBEPHO NPeACTaBsHe.

Hue koMyHUKMpame C nuuaTa, HaToeapeHu ¢ 06l ynpaeneHue, Hapes C OCTaHanuTe BbNPOCH, NNaHnpaHnus
0bXBaT 1 BpEME Ha U3NbIIHEHWE Ha OAMTA W CbLUECTBEHWUTE KOHCTaTauWn OT OAUTA, BKMKOYNTENHO ChLUECTBEHN
HEAOCTaTbLUW BbB BLTPELLHUA KOHTPON, KOUTO MAEHTUMUMPAME N0 BPEME Ha W3BbPLUBAHUS OT HAC OAWT.

[doknaa BB Bpb3Ka ¢ ApYrK 3aKOHOBU U perynaTtopHu M3UCKBaHUA

B pgonbnHeHWe Ha HalWTe OTTOBOPHOCTU U AoknageaHe ckrnacHo MOC, onucaHnu no-rope B pasgena ,[Jpyra
nHopMauus, pasnnyHa oT hHaHCOBUA OTYET M OAWTOPCKMA A0KNag BbPXY Hero" no OTHOLIEHWEe Ha Aoknaga
3a AefHOoCTTa, HNE U3MbIHUXME W npoueaypunte, nobaBeHn KbM U3NCKBAHMTE MO MQOC, cbrnacHo YkasaHusta



(4}

o Grant Thornton

Ha npodecuoHanHaTa opraHu3aLmsa Ha AUNNOMUPaHUTE eKCnepT-CHETOBOANTENU 1 perucTpupaHnTe oguTopu
B Bbnrapua — WHCTUTYT Ha aunnomupanute ekcnepr-cdetosogutenu (MAEC). Tesn npouenypw kacasT
NPOBEPKKU 3a HaNW4YWeTO, KaKTo U NPOBEPKK Ha hopMaTa W CbAbPKaHNETO Ha Ta3wn Apyra MHAopMaUWs ¢ Len
Aa@ HW nognomorHaTt LB hopmMMpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanu apyrata WHgOopMauus BKNOYBa
OrnoBecTABaHusATa W AOKNagBaHuaTa, npegenaern 8 MNaea ceama ot 3akoHa 3a CHETOBOACTBOTO, MPUMOKUM B
Benrapus.

CmaHoeuuwe 66 8pb3ka ¢ Y. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha BasaTa Ha u3BbpLUEHUTE NpoLeaypy, HALLETO CTAHOBULLE €, Ye!
(@) wHdopmauusaTa, BKNOYEHA B A0OKNaga 3a AeilHoCTTa 3a hMHaHCOBATa roAuHA, 3a KOSITO € W3roTBeH
thMHAHCOBUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBUA OTYET.
(6) noknagbT 3a AEMHOCTTA € U3TOTBEH B ChOTBETCTBUE C NPUNOKUMUTE 3aKOHOBU USUCKBAHUS U
(B) B pesyntat Ha npnaobuToTo No3HaeaHe U pasbupaHe Ha aeiHocTTa Ha ®oHaa U cpeaara, B KOSTO Toi
hYHKUMOHMPa, HE CME YCTAHOBWUMM Cry4yan Ha CbLIECTBEHO HEBSAPHO MpeAcTaBsHe B Aoknaja 3a
AelHocTTa.

Mapuit Anoctonos
Ynpasuten

Cuneus [luHoea
_Peructpupax ogutop OBOpeH 3a oauTa

Ipant TopHuToH 00[ _
OpuTopcko Apyxegfeo

8 chespyapm 2024 r.
Bwvnrapus, rp. Cocus,



0o Cenext Obnurayum
DUHaAHCOB OTYeT
31 pexkemspu 2023 r. 1

OT4yeT 3a PNUHAHCOBOTO CLCTOSHNE

AKTUBHM MoscHenne 31 pekemepu 31 oekemBpu
2023 2022
Xun. ne. XWn. ne.

Tekyuwu aKkTUBHU
®uHaHCOBK aKkTUBW NO cnpaBeanvBa CTOMHOCT Npes

nedvanbata wnu 3arybata 5 1,166 1,065
Apyrn BaemaHus 7 -
Mapu U NapUYHU EKBUBANEHTM T 248 234
[Jenoantn 6 348 348
O6Wwo akTUBM 1,769 1,647

HeTHuM akTMBM, NpUHagnexalwm Ha MHBECTUTOPUTE

B OAAnNoBe
OcHoBeH kanutan 8.1 954 954
MNpemueH peseps 49 49
HepasnpegeneHa neyanba 763 642
OG0 HETHU aKTMBMW, NpMHaAnNexawm Ha
WHBECTUTOpUTE B AANOBe 1,766 1,645
Macueu
Texkywu nacuem
3aabmKeHus KbM CBbLP3aHu nuua 131 1 1
Teproecku 3agLrKeHus 2 1
Tekywn nacuem 3 2
O6Wo HETHU aKTUBHM, NPUHaANeXalm Ha
MHBECTUTOPUTE B ASANOBE U NacUBU 1,769 1,647
&
CokcraBun: M3nbnHuTeneH gupexkTop: A
/CmaHu a Rasaposa/ /Kpa amaHoea/

)

MpokypwucrT:

DaTa: 26 sHyapy 2024 . s ———

C oauTOpCKM AOKNan oT 8 heBpyapu 2024 r.: sty itk

Mapui AnocTonoB
YnpaButen

CunBus [uHoBa
, OTTOBOpEH 3a oAaMTa

PeructpupaH ogur

FpaHT TopHTOH 00 ¢ /
OauTopcko ApyxecTBo,

MosAcHeHuATa KM huHaHcoBUA oT4eT oT cTp. 6 A0 cTp.30 NpeacTaBnABaT HePa3AenHa YacT OT Hero.



[O® Cenekr OBnurauuun
®uHaHCOE OTYeT

31 pexemepn 2023 1. 2

OtyeT 3a nevanbata wnu 3ary6aTa n gpyrusi BceobxeaTeH
A0X0[ 3a roauHara, npuknoysalla Ha 31 gekemepu

MoscHeHue 2023 2022
‘000 ne. ‘000 nB..

HeTHa neyan6a oT onepauun ¢ PUHAHCOBU aKTUBU 9 141 35
Opyru covHaHcoBW pasxoau, HETHO 10 (3) (1)
Mevyanba oT (hUHAHCOBM aKTUBMU 138 34
Pasxogu 3a Bb3HarpaxgeHue Ha YnpaensapalwloTo ApyXKecTBO 13.1 (8) (8)
Pasxoau 3a Bb3HarpaxaeHue Ha baHkata genosutap 11 (85) (5)
[pyrv onepaTyBHN pasxoam 12 (4) (3)
Meyan6a 2a roauHaTa 121 18
O6wo BceoBGXBaTeH A0X0A 3a roAuHaTa 121 18

CbecraBun: /{ M3nbnHuTENneH gupekTop: %ﬁ
/CmaHucirdea Nlasaposa/ Aupa Kooxamarosa/
MpokypucT: /
/Beceauﬁl Bacbnee/
Harta: 26 avyapwm 2024 . ‘

C ogutopcku goknan ot 8 cheBpyapu 2024 r.:

[

Mapuin AnoctonoB
Ynpasurten

FpanT TopuTOoH O0[
OpuTopcko apyxXecTEO

MoAcHeHWATa KbM diuHaHcoBMA oT4yeT oT cTp. 6 go cTp.30 npegcTasnaBaT HepasfjenHa YacT OT Hero.

: Cuneua [luHoBa
PeructpupaH/gautop, OTroBopeH 3a oauTa
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[ Cenekt O6nuraumm
GuHaHCoB oTYeT
31 aexemspu 2023 1. 5

OTyeT 3a NnapuyHUTE NoTouun
3a roguHaTa, npuknyYeawa Ha 31 gekemepu

MosAacHeHue 2023 2022
XWN. NB.  XWn. NnB.

Mapu4eH NOTOK OT onepaTUBHa AEHHOCT

Mnawaxus 3a npuaobueaHe Ha (hMHAHCOBW aKTHBH (174) (183)
MocTbnnexus oT npoaax6a Ha PUHAHCOBM aKTUBH 114 51
MOCTBNNEHUS OT NOracABaHUA Ha rMasHUUKM NO OBAMrauum 59 29
Mony4eHn NUxsm 30 28
Mony4eHn AMBUAEHTU 4 3
MnawaHns KeM YNpaensealioTo ApyKecTBo (8) (8)
MnalaHns no onepaTUBHU pasxoam (9) (7)
HeTeH napu4eH NOTOK OT onepaTuBHa AelHOCT 16 (87)

Mapuyex notok oT hMHaHCOBa AeHHOCT

MnawaHus no o6paTHO U3KynyBaHe Ha Aanose - (2)

HeTeH napuyeH NOTOK OT (pUHaHCOBa AeNHOCT - (2)

HeTHa npoMsiHa B Napu U NapuyHU eKBUBaNeHTH 16 (89)

Mapu ¥ Napu4HU eKBUBANEHTW B HA4anoTo Ha roguHaTa 234 324

3aryba oT BanyTHa NpeoLeHkKa (2) (1)

Mapu n napMyHK eKBUBaNeHTU B Kpas Ha roguHata 7 248 234
CohcraBun: M3nbnHuTeneH aUpeKTop: Ay

/Cmanucnasa llagapbea/ amaHoea/

' /BeceHin Baguriowt

ey Niars gomaraer €00l

MpokypucT:

Oarta: 26 anyapwu 2024 .

C opuTopcku goknag ot 8 ceepyapm 2024 r.

Mapuit AnocTonoe
Ynpaeurten

CunBusa [luHoBa
PernctpupaH oamTt OTroBOpPEH 3a oauTa

panT TopHTOH OO0
OpuTopcko ApyXecTBo

MoscHeHWATa KbM (OUHAHCOBUA OTYeT oT cTp. 6 go cTp. 30 NnpeAcTaBnABaT HepasfenHa 4yacT oT Hero.



O Cenekt O6nuraumm
durHaHCcoB oTYeT
31 pexkemspu 2023 1. 6

[TosicHeHNA KbM PMHAHCOBUSA OTYET

1. MpepmeT Ha genHocT

0o ,Cenekt Obnuraumm” e goroBopeH oHA No cMucbina Ha un. 5, an. 2 ot 34AKUCOMNKAL (OB,
Op.77 ot 2011 r.). PoHABLT NpencTaBnsiBa KOSIEKTMBHA CXemMa OT OTBOPEH TUM 3a UHBECTMpaHe.
[oroBopHUAT hoHA He e pUaNYEecKo NULLE U HAMa opraHu Ha ynpaeneHue. Tol e 06ocobeHo
MMYLLLECTBO 3a KOMEKTMBHO WHBECTMpPaHE B MOCOYEHUTE WMHCTPYMEHTU C Orfef nocTuraHe Ha
onpegeneHn MHBECTULNOHHK Lenu. MimywecTBoTo Ha [loroBopHust PoHA e pa3geneHo Ha AsroBe.
HomuHanHaTa ctonHocT Ha ganoseTe Ha ,Cenekt O6nuraumn” e 100 (cTo) nesa. OanoBeTe Ha
HoroBopHusi ®oHp ce npuoobmBaT MO EMWCMOHHA CTOMHOCT M M3KynyBaT obOpaTHO oT
WHBECTUTOPUTE MO LieHa Ha 06paTHO M3KynyBaHe. bpoaT ganose Ha [JoroBopHMs OOHA CE MPOMEHS
B 3aBMCMMOCT OT obemMa u3BbpLUeHN Npogaxobu n obpaTHO nskynysaHe Ha OANOBeE.

®PoHOBLT e yupedeH u BnucaH B peructopa Ha Komucusata 3a dmHaHcoB Hagsop (“Komucudara”) c
Pewenne Ne 243-[d ot 29.03.2006 r. doHABLT Ce opraHusvpa u ynpasensBa OT YNnpasnsBalo
apyxectBo “ Cenekt AceT MeHnmkMbHT ” EALl, cbC ceganuile n agpec Ha ynpasneHue B bbnrapus
- rp. Codhums, pavioH “KpacHo ceno”, 6yn. ,benrapusa” Ne58, Bxog C, eT.7, odmc Ne24 ¢ paspelueHue,
nsgageHo ot KomucusTta 3a domHaHCOB Hag3op. YnpaensBawoTo [OpyxecTBO ce npeacTtaBnsea
caMo 3aefHO OT u3nbnHuTEnHUs ampektop Kpacumwupa KomkamaHoBa ¢ npokypucta BecenuH
BacuneB. OCHOBHMTE BBLMPOCK OTHOCHO CbLLECTBYBAHETO, (PYHKLMOHUPAHETO M MpeKpaTsiBAHETO
Ha [doroBopHus ®oHa, umyecTBoTo Ha PoHaa 1 NpaBaTta Ha NpuTexaTenuTe Ha OANoBe OT HEro
ce onpegenaT c [Npasunarta Ha PoHAa, KOUTO ce Npuemat N n3MeHAT ot CbBeTa Ha AMpeKTopUTe
Ha YnpaBnsBaLloTo apyxecTBo. Lanata genHoct Ha ,Cenekt O6nurauyun”, BKIIOYUTENHO HErOBMS
WHBECTULUMOHEH nopTdenn, npogaxbarta n 0bpaTHOTO U3KyNyBaHe Ha ASMOBEe U pa3KpyBaHETO Ha
WHpopmaumst ce opraHumavpa W ynpaensiBa oOT Ynpaenasawo Apyxectso “Cenekt Acet
MennpxkmbHT” EAL.

0o ,Cenekt Obnuraumn” e KONEKTMBHa Cxema OT OTBOPEH TUM 3a MHBECTMPaHe NpenMyLLECTBEHO
B ABMArOBU LEHHU KHWXA (MNOTEYHU WU KOPNopaTMBHU obnuraumm, AbpXKaBHW LIEHHM KHUXA,
obWwuHCckn obnuraumm n ap.). [JoroBopHuAT oHA MOXe Aa MHBECTUMpa U B UHCTPYMEHTU Ha
napuyHus nasap (KpaTKOCPOYHM ObpXKaBHU LIEHHW KHWXa, O6aHKOBM OEeno3nTu M Ap.), B akuuu,
oopcoBo TbpryBaHu doHgoBe (ETF-n) n ganoBe Ha apyry NpeanpusTust 3a  KONEKTUBHO
WHBECTUPaHe, KaKTo 1 B YyXXOEeCTPaHHW ObITOBU LLEHHWN KHXKA M YyXXOEeCTPaHHM akumu.

NHBECTULMOHHUTE Lenn Npu opraHusMpaHeTo U ynpaeneHveto Ha doHaa ca 3anaseaHe U
HapacTBaHe Ha CTOWHOCTTa Ha UHBECTULMMTE Ha NpUTexaTenuTe Ha AANoBe Ypes peanuavpaHe Ha
MaKCUMariHUs Bb3MOXEH AO0XOA MpU MOemMaHe Ha MWHMMAamneH PUCK, KaKTO U OCUrypsiBaHe Ha
MaKkcumarnHa NUKBUAHOCT Ha MHBECTULMUTE Ha NpuTexaTenuTe Ha AAMOBeE.

Bcuuku aktnem, I'IpI/ID,O6VITI/I oT ®oHAa ca cobCTBEHOCT Ha WHBECTUpannTe B HEro nuua. Mevanbute
n 3ary6MTe Ha ®oHOa ce noemart oT WHBECTUTOPUTE, CbpPpa3MepPHO Ha TeXHUA A5l B UMYLLECTBOTO
Mmy. BHockuTe 3a NOKyMNKa Ha g4510Be Ha doHpa moraT ga 6baaT camo B napw.

EmutpanuTe pganoBe pfJaBaT MNpaBo Ha CbOTBETHATa YacT OT MMyLLECTBOTO Ha PoHaa,
BKITHOUUTENHO NPW NUKBMAALMS, MPaBo Ha 06paTHO M3KynyBaHe, KakTo W Apyru nNpaea, npeasnaeHn
B SOKNCAONMKW n MNpaeunata Ha ®oHaa.

Kbm 31.12.2023 r. egHonn4yeH cobcTBeHuK Ha kanutana Ha Y[ ,Cenekt AceT MeHnapxkmbHT EALL
e ,Cuna Xongunr® ALl

2. OcHOBa 3a N3roTesAHe Ha puHaAHCOBUA OTYET

®duHaHcoBUAT oTyeT Ha PoHOa e cbCTaBeH B cboTBeTCTBME ¢ MexayHapooHuTe ctaHgapTu 3a
uHaHcoBo oTuntaHe (MC®O), paspaboTeHn u nybnukyBaHu oT CbBeTa No MeXayHapoOHu
cueToBoAHM ctaHgaptn (CMCC) n npuetu ot EBponeiickns cutos (EC).

®PUHaAHCOBUAT OTHET € CbCTaBeH B 6bnrapcky neea, KOeTo e yHKUuoHanHarta BanyTta Ha ®oHaa.
Bcuukn cymm ca npegctaBeHM B XWNSAM neBa  (XWM. NiB.), BKITOYWMTENHO CpaBHUTENHaTa
nHdopmauuma 3a 2022 r., OCBEH aKo HE € NOCOYEHO ApYro.



O Cenekt O6nuraumm
durHaHCcoB oTYeT
31 gekemBpu 2023 1. 7

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 cdeBpyapu 2022 r., Pyckata ®enepauus 3ano4yHa BoeHHa odpaH3nBa cpelly YkpanHa. Ckopo
cnep Ha4yanoTo Ha BoMHMTEe OEeNCTBUA rofsiMa YacT OT MexayHapoAHaTa OOLHOCT, BKIIOYUTENHO
EBponenckus cbtosd, Benukobputanusa, CALL, AnoHnst u op. 3akneriMmxa MHBasusATa U Hanoxuxa
caHkummn Ha PyckaTta ®epepaums. Bbnpeku, ye oT pa3pasunara ce CUTyauus He ce OT4eToxa Npeku
edektn 3a doHaa, To Ton Belle HEMPSAKO MOBMUSH OT MOCreABanvTe NOKayBaHUS Ha LeHuTe Ha
CYPOBMHM W EHEPrnHU U3TOYHMLUM, KOUTO OT CBOS CTpaHa Aagoxa HayanoTto Ha CWUMHM
nHdnaumoHHn npouecu B EBpo3oHaTta, CALL n bvnrapus. 3a ga npotnBogencTear Ha pacTawmTe
notpebutenckn ueHun, EBponerickata LleHTpanHa badka, ®epepanHus Peseps Ha CAL wn
Bbnrapckata HapogHa BaHka HeKOMnkokpaTHO MNOBULLMXa OCHOBHUTE FMXBEHW MPOLIEHTU npes
2022-2023 r. OcHoBHaTa nnxea B CbeauHeHuTe watu ce nokaym ot 0.25% B HavanoTto Ha 2022 r.
0o 5.5% kbm kpast Ha 2023 r., pokaTo B EBpona u bbnrapusa npomsiHata 6elle pecnekTMBHO OT -
0.5% (Havanoto Ha 2022 r.) 0o 4.75% (kpas Ha 2023 r.) n ot 0% (HavanoTo Ha 2022 r.) no 3.9925%
(kpast Ha 2023 r.). MNpw paBHW Opyrv yCNoBus, yBENMYEHNETO HA OCHOBHUTE NMXBEHU MPOLEHTU
BOAM OO HamarneHwe Ha crnpaBeAnvBUTE CTOMHOCTM Ha HAKOM obnuraumm, KOUTO WM3BbpLUBAT
KYNOHHM MnawiaHusa ¢ ukcupaH nuxeeH npoueHT. NoBeve nHdopmMaumsa 3a NUXBEHUST PUCK, Ha
KOMTO € n3noxeH ®oHABLT e Hanu4yHa B nosicHeHne 15.1.2 oT (hbMHaHCOBUS OTYET.

Bbnpeku n3aBbHpegHUTE HEraTUBHM NOCINEAHUS, MOPOAEHN OT BOEHHUTE AENCTBUSA Mexay Pycua n

YkpaiHa, oT 3ano4yBaHe Ha gernHoctta Ha O® ,Cenekt O6nurauumn® go garata Ha oTyeTa He e
OTYETEH HEAOCTUr Ha NUKBMAHW CpeacTBa Unn 3aTpyaHEHUS NP NMOKPUBaHE Ha 3aQbIDKEHUATa My .
Bbpxy nukBmgHocTTa Ha [JoroBopHusSi poHA ce M3BbpLUBaA e€XedHEeBHO HabntogeHuwe. lNMpeasua
3a0bJ/DKEHMETO 3a npegsiBsiBaHe Ha AsnoBe 3a 0OpaTHO M3KynyBaHe BCekn paboTeH [eH,
YnpaBnsiBalloTO APYXECTBO Creaun U3xoaswmTe 1 BXOASALM NapuyHy NoToumn Ha AHeBHa basa.

OT Ha4anoTo Ha gerHocTTa cu Ao aatata Ha otyeTta AP ,Cenekt O6nurauumn® He e nanonsean
BBHLUHM M3TOYHULM 3a OCUrypsiBaHe Ha NMKBUAHWM CPeACTBa, KaTo U3NbIHABA CBOUTE TEKyLUM
3a4bJKEHNS B CPOK.

lMpuHyun-npedronoxeHue 3a delicmeawo npednpusmue

®PUHAHCOBUAT OTHET € CbCTaBEeH MNpyY Cna3BaHe Ha NpUHLMNa Ha AencTBalo NpeanpusTue u kato
ca B3eTW npeasun Bb3MOXHUTE eeKkTM OT YyCnoXHeHaTa MakpoMKOHOMMYecka obcTaHoBka U
BOEHHWS KOHMNUKT mexay YkpanHa n Pycus .

B Te3n ycnosus PbkOBOACTBOTO Ha YNpaBnsBawoTo ApyXecTBO Ha PoHaa HampaBu aHanm3 u
npeueHka Ha cnocobHocTTa Ha PoHOoa Ja npoabikm CBOSATa OENHOCT KaTo [encTBallo
npegnpusaTue Ha 6asa Ha HanuMyHaTa uHopmaums 3a NpegBnanmoTo 6baelle U PHKOBOACTBOTO
o4akBa, Yye PoHOBT UMa JOCTAaTbYHO (DMHAHCOBWM pPEecypcu, 3a Aa NpPoAbIIKM onepaTMBHaTa cu
nenHoct B 6nn3ko 6baelle M Npoabhkaea Aa npunara npyHumna 3a 4encTeallo npeanpusitue npum
N3roTBAHETO Ha (PUHAHCOBUS OTYET.

3. I'Ipomel-wl B c4HyeToBOAHATa NOJINTUKA

3.1. HoBu cTtaHpgapTu, Bne3nu B cuna ot 1 sHyapu 2023 r.

doHOABLT € MNPUMoXun cnegHUTe HOBM CTaHAapTW, WU3MEHEHUss U passicHeHus kbm MCOO,
paspaboTeHn n nybnukyBaHn ot CbBeTa MO MEXOyHapOAHU CYETOBOAHW CTaHAapTW, KOWUTO ca
3a4bI/MKMTENHM 3a NpunaraHe oT rogulHUS nepuog, 3ano4saiy, Ha 1 sHyapu 2023 r.:

NU3meHeHus B MCC 1 lNpencraBsaHe Ha chmHaHcoBuTe oT4yeTu 1 MCPO UssaBneHuns 3a
npunoxeHue 2: OnoBecTsiBaHe Ha C4eTOBOAHUTE NONMUTUKMU B cuna ot 1 siHyapu 2023 r.,
npuetn ot EC

doHOBLT ONoBecTsABa CbllecTBeHaTa MHopMaLMs CBbp3aHa CbC cYeToBOAHATA NOMUTUKA, BMECTO
OCHOBHWTE CYETOBOAHW NONMUTKKK. MIaMeHeHMsTa NosicHABAT, Ye MHpopMaumsaTa 3a cdeToBoaHaTa
NONUTUKa € CbLUEecTBeHa, ako NoTpebutenuTe Ha (UMHAHCOBUTE OTYETU Ha NpeanpuATUeTO ce
HY)XOasT OT Hes, 3a Aa pa3bepart Apyra cbliecTBeHa MHOpMaLus BbB (PMHAHCOBUTE OTYETM U aKo
NpeanpusSTUeTO pasKkpvBa HecblecTBeHa MWHGOpMauus 3a cyeToBodHaTa MoNUTUKA, Tasu
nHcpopMaumst He TpsibBa ga npeobnafjaBa Had CbliecTBeHaTa MHGOpMauus 3a cyeToBoAHaTa
nonunTuKa.
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N3meHeHns B MCC 8 CuyeToBOAHAa NONUTUKA, B CYETOBOAHUTE NMPUONU3NTENHU OLEHKU U
rpewku, B cuna ot 1 siHyapum 2023 r., npuetu ot EC

N3meHeHVsiTa BbBEXAAT ONpedeneHMeTo 3a CYETOBOAHU MPUGINUSUTENTHU OLEHKM U BKIoYBaT
Apyrv usmeHeHus kbeM MCC 8, kouTo nomaraT Ha ApyxecTBaTa [a pasrpaHuyaBaT NpoMeHuUTe B
CYETOBOAHMTE MPUGNU3UTENHN OLEHKM OT NMPOMEHUTE B CHETOBOAHUTE MONUTUKU. V3MeHeHusTa
e NoMorHaT Ha ApyXecTBaTa Aa nodobpsT Ka4yecTBOTO Ha OMOBECTsIBaHMSTA Ha cYyeToBoAHaTa
nonuTuka, Taka 4Ye uHdopmauuata ga 6bae no-nonesHa 3a UHBECTUTOPUTE W OPYrUTE OCHOBHM
noTpebuTeny Ha MHaHCOBUTE OTYETMU.

YnpaBnsiBawloTO OPYXECTBOTO € Mpuerio B cYyeToBoAHaTa nonutuka Ha doHAaa Cblo cnegHute
HOBW CTaHZapTW, 3MeHeHus u passacHeHuns kbMm MCPO, nsgageHm ot CbBeTa No MexayHapoaHU
CYETOBOAHM CTaHZapT u ogobpeHn ot EC, koMTo ca YMECTHM 1 B curna 3a (OPMHAHCOBUTE OTYETU
Ha doHAa 3a roguLiHns nepuon, 3anoysall Ha 1 aHyapu 2023 r., HO HAMAT CbLUECTBEH e(PEKT BbPXY
HaAHCOBMTE pe3ynTaT U (PMHAHCOBOTO CbCTOsIHME Ha PoHAaa:

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

- W3meHeHua B MCOPO 17 3acTtpaxoBaTtenHwm poroBopu: [MTbpBoOHavanHo npunaraHe Ha
MC®O 17 n MC®O 9 — CpaBHuTenHa nHgpopmaums B cuna ot 1 aHyapu 2023 r., npuetu
ot EC;

- WameHeHusa B MCC 12 daHbum Bbpxy goxoda: OTCpoYeHU JaHbLU CBbP3aHu C akTUBU U
nacusy Npon3TUYaLLM OT eOUHUYHM TpaH3akumm B cuna oT 1 aHyapu 2023 r., npuetn ot EC;

- WNameHeHns B MCC 12 [Janbum Bbpxy goxoaa: MexayHapoaHa gaHbyHa pedopma -
npuMepHY Npasuna ot BTopu cTbnb, B cuna ot 1 aHyapu 2023 r., npuetu ot EC.

3.2. CTaHﬂapTVI, U3MeHeHnA n pasdCHeHUA, KOUTO BCe OoLle He ca BJie3yqiu B cuna un He ce
npunarart oT no-paHHa gata oT dPoHpa

Kbm gaTtata Ha ogobpeHve Ha Te3n hMHAHCOBM OTYETUM Ca U3OaAEHU HSKOM HOBM CTaHAapTw,
M3MEHEHNsI N pa3sCHEHUS Ha CblLUEeCTByBallMTe CTaHAApTW, HO HE Ca BMe3nu B cuna unu He ca
npueTtn oT EC 3a douHaHcoBaTa rogunHa, 3anoyeatla Ha 1 sHyapu 2023 1., 1 He ca OMnIM NPUNoXeHu
no-paHo ot PoHAa. He ce oyakBa Te ga MMaT CbLLECTBEHO BNUSHUE BbPXY (PMHAHCOBUTE OTYETU
Ha ®doHaa. PbkoBOACTBOTO O4akBa BCUMYKM CTaHOapTM UM M3MeHeHus fa 6baat npuetu B
cyeToBOAHAaTa nonuTuka Ha PoHaanpes NbpBUSA Nepmnoa, 3anoysalll cnej garata Ha BNM3aHeTo UM
B cuna. Mo-gony e gafeH CnUcbk C MPOMEHNUTE B CTaHOApPTUTE:

- NameHeHuna B MCC 1 MNMpeacTtaBsHe Ha uHaHcoBM oT4eTU: Knacudurkaumsi Ha nacnuBmTe KaTo
TeKyLn N HeTekyLn, B cuna ot 1 aHyapu 2024 r., Bce owle Henpuetn ot EC;

- NameHeHunsa B MCC 1 MNpeacTassaHe Ha hMHaHCOBK OoT4eTU: HeTekyLwmn nacmen, o6Bbp3aHun ¢
duHaHcoBM nokasartenu, B cuna oT 1 aHyapu 2024 r., Bce owe HenpueTtu oT EC

- NameHeHns B MCPO 16 JlnsuHr: 3agbmkeHne no nNM3uHr npy npoaaxta n obpaTeH NU3nHr B
cuna He no-paHo ot 1 aHyapwu 2024 r., npueTn ot EC;

- NameHeHna B MCC 7 Otyet 3a napuyHute notoum n MCPO 7 OuHaHCOBM MHCTPYMEHTU:
OnosecTaBaHus: CnopasyMeHnsi 3a ouHaHcMpaHe Ha gocTaBunum, B cuna ot 1 sHyapu 2024
r., Bce owe He ca npuetun oT EC;

- NameHeHus B MCC 21 EdpekTn OT NpomMeHnTe B 0OMeHHNTE KypcoBe: Jlunca Ha
KOHBEpPTUpPYyeMocT, B cuna oT 1 aHyapu 2025 r., Bce owle He ca npuetu oT EC.

4. CbuwecTBeHa UHopmalma 3a cyeToBoAHA NONUTUKA
4.1. O6LWM NonoxeHns

Hain-3HaunmmTe cH4eTOBOOHU NOSIUTUKM, npunaraHuy npu n3roTBAHETO Ha TO3U (bVIHaHCOB OT4yeT, Ca
npencraBeHn no-gony.

DOUHAHCOBUAT OTYET € CbCTaBeH npwn cnasBaHe Ha NpuHUMNnMTEe 3a oLeHdaBaHe Ha BCUYKN BUOOBE
aKTMBK, MacueKu, nNpuxoam u pasxoau, cbrnacHo MC®O. basunte 3a oueHka ca OnoBecTeHu
nogpobHO no-HaTaTbk B CYeTOBOAHaTa NONMUTUKA KbM (puHaHcoBus oTyeT. Cnegga pa ce
0T6ene>|<v|, 4ye npun CbCTaBAHETO Ha npeacrtaBeHund Q)I/IHaHCOB OoT4yeT ca Mn3non3saHM c4eToBOOHU
OLEeHKNn u ponyckaHus. Bwvnpekn 4e Te ca GasupaHu Ha uHOpMauus, npeaocTaBeHa Ha
PbKoBOACTBOTO KbM AaTaTa Ha M3roTBsHE Ha (OUHAHCOBWS OTYET, pearnHuTe pesyntatu morat ga
Ce pasnuyaBaT OT HanpaBeHUTE OLEHKN U OOMNYCKaHUS.
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4.2. NpeactaBsaHe Ha (puHaAHCOBUA OTYET

duHaHCOBMAT OTYET e NpeacTaBeH B cboTBeTcTBUE ¢ MCC 1 ,[MpeacTaBsiHe Ha (onHaHCOBM OTYeTH”
(peBusnpar 2007). PoHOBLT Npue Oa NpeAacTaBs oT4yeTa 3a nedanbara wnu 3arybaTta u gpyrus
BCeobXBaTEH A0X0A B €MHEH OTYET.

4.3. Cpoenku B YyxpecTpaHHa BanyTta

Cphenknite B uyxaecTpaHHa BasyTa ce OTuuMTaT BbB (PyHKUMOHanHaTa Banyta Ha ®oHga no
ohuumanHua o6MeHeH Kypc KbM AaTaTta Ha caenkarta (06s1BeHunst pukemHr Ha Bbnrapcka HapogHa
6aHka). MNeyanbuTte u 3arybute OT KYpCOBU Pasnuku, KOUTO BBb3HWKBAT MPU YpeXAaHeTo Ha Te3u
COENKW 1 NPEOLIEHsIBAHETO Ha NAapUYHMTE NO3ULLMK B YyXKAEeCTpaHHa BasnyTa KbM Kpasi Ha 0TYETHUS
nepvoj, ce Nnpu3HaBeart B nevanbarta unu 3arybara.

HenaquHMTe nosnunn, oueHdaBaHM No NCTopnyecka LeHa B 4yXXaecTtpaHHa BanyTa, ce ot4ymutart no
0OMeHHuUs KypC KbM faTaTa Ha caesikata (He ca npeou,eHeHM). HenaquHwTe no3nuun, oueHAaBaHU
no cnpaseannea CTOWHOCT B YyXXgecTtpaHHa BanyTta, ce oT4uTar no 0OMeHHMS KypC KbM faTaTa, Ha
KOATO € onpeaeneHa cnpasegnmBarta CTOWMHOCT.

4.4. Mpuxoaun

OcHoBHUTE (blechosm npuxogun Ha doHpa ca ot npeoueHKa Ha ULeHHU KHWXa U OT peanusnpaHu
ne4yanou nnu 3ary6|/| OT CAENKUN C LIEHHW KHWXKA, OT NMNXBU OT BaHKOBW BITOrOBE 1 NIMXBOHOCHU LIEHHU
KHWXa, OT nony4vyeHn ouBnaeHTun.

anIXOﬂ,VITe OT AMBUOEHTU Ce Npu3HaBaT B nevan6ara unu 3ary6aTa B MOMEeHTa Ha Bb3HUKBaAHE Ha
npaBoOTO 3a noJiyd4aBaHe Ha nriallaHeTo.

I'Iprop,MTe OT JINXBU Ce MNMpu3HaBaT Ha NnpuHUuNa Ha TeKyuwo Ha4vyucrieHme.

Paanukute oT NPOMEHUTE B OLlEHKaTa Ha C.pVIHaHCOBVITe WHCTPYMEHTU CNpAMO Na3apHaTta UM LeHa,
ce oTyuTaT KaTo nevanba unm 3ary6a OT npeoueHKa Ha q)VIHaHCOBVI aKTnBu.

Paanukata mexay npeoueHeHata CTOMHOCT M npogaxHaTta ueHa Ha (oMHaHCOBUTE UHCTPYMEHTU
npwu cCAenkn ¢ Tax, ce npusHaear B ,[ledanbum oT onepaunm ¢ OUHAHCOBM aKTUBU, HETHO®, BUXKTE
NosiCHEeHMe 9.

4.5. Pasxogm

Pa3xoguTe, cBbp3aHu ¢ AeiiHocTTa Ha ®oHAa, ce Npu3HaeaT B nevanbarta unu 3arybata B otyeTa
3a nevyan6arta unu 3arybata u Opyrmsa BceobGxBaTeH Ooxod, cliefBaiiky NpUHUMNA Ha TEeKyLoTo
HauucnaBaHe. FoAULLHWTE onepaTMBHU pa3xoau Ha PoHga He MoraT Aa Hagsuwasat 5 % oT
roguilHaTa cpefHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHga. Pasxoam BbB Bpb3ka C Ae/HOCTTa Ha
doHga, KOMTO ce MoemaT KOCBEHO OT BCUYKM HEroBM NMpuUTexaTenu Ha OsAnoBe, B T.4. Takca 3a
yrnpaBrieHne Ha akTUBUTE M Bb3HarpaxaeHue Ha baHkaTta genosuTap ce HauUCNABaT eXegHEBHO,
CbrNacHo CKIIOYEHUTE JOroBopy ¢ YNpaensaBalloTo ApyXecTBo 1 baHka genosuTap.

Pa3xogu, cBbp3aHu ¢ uHBeCTMUMATa B ganose Ha oHAa, ca pasxoam, KOMTO ce NoemMart Mpsiko oT
KOHKPETHUS UHBECTUTOp/MpuTexarten Ha p[anose npu nokynka Ha pganose (“Pasxognm 3a
emutnpane”). MNMpu nokynka Ha akuumn oT PoHaa, MHBECTUTOPUTE 3annallaT BXogHa Takca B pa3Mmep
Ha 0.2% 3a wuHBectuuma Hag 100 xun. nB. U 0.35% 3a uHBecTuuma nog 100 xun. nB. Ha
YnpaBnsaBaLLoTO OPYKeCTBO. Takcata ce yabpxa oT YNpaBnsBaLloTo APYXECTBO U Ce BKIOYBA B
OoT4yeTa 3a BCeobOXBaTHUS OOXO4 Ha YrNpaBnsBalWOTO ApYXecTBo. Pasxoaute 3a emuTupaHe ca
3agbinkeHne Ha PoHaa KbM YnpaBrsiBaloOTO APYXXECTBO U Ce OTYMTaT KaTo pasdyeT, noracum Ha
cnegsalms mecel,.

4.6. ®PMHaHCOBU UHCTPYMEHTHU

4.6.1. [pu3HaBaHe U oueHsABaHe

drHaHCOBUTE aKTUBU U d)MHaHCOBI/ITe nacmBu ce npu3HaBaTt, Korato ®doHOBLT CcTaHe CTpaHa no
0OroBopHUTE yCnoBua Ha d)I/IHaHCOBMFl MHCTPYMEHT.

duHaHCOBUTE aKTMBM Ce OTMUCBAT, KOrato AOrOBOPHWTE MpaBa BbpXy MapuyHMTEe noTouu oT
(bMHaHCOBMSI aKTUB U3TUYaT UMM KOraTo (PUHAHCOBUSIT aKTUB U MO CbLLECTBO BCUYKA PUCKOBE U
U3roau ce NpPexBbprisT.
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drHaHCOBUTE NACKMBKM Ce OTNMNCBAT, KOraTto 3a4bJKEHNETO, MOCOYEHO B [oroeopa, € U3Nb/iHeHo, e
OTMEHEHO U CPOKBbT MY € U3TEKbI.

4.6.2. Knacudukaumsa, nbpBOHa4YasiHO OTYMTaHe U NocreaBaLlo OLeHsAABaHe Ha
¢mHaHCOBM aKTUBU

durHaHcoBUTE aKTMBM Ce OTYMTaT MO CrpaBedsiMBa CTOMHOCT npes3 nedanbara wnm 3arybaTta.
MbpBOHaYanHaTa oueHka Ha (PUHaHCOBUTE aKTMBYM MO crpaBeasiBa CTOMHOCT Npe3 nedanbaTa unm
3arybaTta He ce kopurupa c pa3xoauTe no caenkaTa, KoMTo ce OTYMTaT KaTo TEKYLLM Pa3Xoau.

B 3aBMCUMMOCT OT HauMHa Ha nocreaBallo OTYMTaHe, CbVIHaHCOBI/ITe aKTuBun ce Knacwcbmu,mpaT B
€eHa OT cnegHunTe Kateropunm:

o ObIroBU MHCTPYMEHTU MO aMOpTU3npaHa CTOWHOCT;
. (*)VIHaHCOBVI akKTuBM No crnpasennnea CTOWHOCT npes nevan6ara unu 3ary63Ta;

®oHaBT KNnacuduumpa MHBECTULMNTE CU Ha Ba3a kakTo Ha Gu3Hec moaena 3a ynpaBrieHMeTo UM,
Taka W Ha XapaKTepuCTUKUTE Ha [OOroBOPHUTE NapuvyHW MOTouM MO (PUHAHCOBUTE aKTMBMW.
NHBeCcTMUMOHHUAT nopTdenn Ha PoHda e ynpaBnsaBaH U HEroBOTO NPeACTaBsiHE Ce OLEeHsiBa Ha
0asa Ha uWHdOpMauusa 3a cnpaBegnvMBUTE CTOMHOCTU. PBKOBOACTBOTO Ha YnpaBnsBawoTo
ApyxecTtBo Ha doHOA € KOHLEHTPUMPaHO BBbPXY MH@OpMauusa 3a crnpaBeanvBuTe CTOMHOCTU Ha
hMHaAHCOBUTE CM aKTUMBM W M3MNOM3Ba Tasn WUHOpMauns 3a ga B3emMa pelleHve 1 ga oueHsiBa
npeacTaBsHETO Ha aKTUBUTE.

,D,OFOBOPHVITG napun4Hy notoun no AbJIroBuTe MHCTPYMEHTU Ha doHAa BKOYBAT caMO NnaljaHus
no NXBU U rmaBHULUN, HO T€3N LLEHHU KHXXa He Ca ObpP>XaHU HATO C Uen c1:6V|paHe Ha OOroBoOpHUTE
napun4yHn notouu, HUTO C uen c:b6mpaHe Ha AOOroBOpHUTE Mapu4yHn noToun wun I'IpO,El,a)KGVI.
C'b6VIpaHeTO Ha OOroBOpHUTE NapuyHu notoun € MHUMOEeHTHO M He € OT OCHOBHO 3Ha4YeHune 3a
nocTuraHe LenuTte Ha busHec mogerna Ha ®oHaa.

®PuHaHCOBU aKTUBM NO cnpaBseannBa CTOMHOCT npe3 nevyan6ara unu 3ary6aTa

doHabT KJ'IaCI/I(bI/ILlI/Ipa nputexaBaHMTe MHBECTULNN B KannTanoBn U ObJITOBU LLEHHU KHUXa KaToO
d)MHaHCOBI/I aKTUBU, OTYNTAHKM NO CcnpaBeannea CTOWMHOCT npes neyanbarta unu 3ary6a.

I'IpomeHMTe B crnpaBeanneaTta CTOMHOCT Ha aKkTUBUTE B Tasun KaTeropuma ce otpassaBart B nevanbara
n 3ary6aTa. CnpaBe,u,nMBaTa CTOWHOCT Ha CbI/IHaHCOBI/ITe akTUBM B Ta3W KaTeropua ce onpeaens
4ype3 KOTUpaHu LileHn Ha akTuBEH nasap uin 4pes n3nor3BaHe Ha TeEXHUKM 3a oleHABaHe, B cnyqa|7|
4ye HAMa akKTUBEH naaap.

CnpaBegnvBata CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTUM CE OLEHsIBa €XeOHEeBHO CbrnacHo
cyeToBoAHaTa NOMUTMKA 3a NPeoueHKK, oTroBapsLla Ha lNpaBunaTa 3a oueHka Ha nopTdenna u 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha [oroBopHua ®oHg (MNpaeunarta). MNpasunarta
CbObpXKaT NbMHMA 06eM MHOPMaLMa OTHOCHO HavyMHa Ha OLEHKa Ha akTMBuTe (nocnejsaluara
oueHka) n morat ga 6baaT HamepeHu Ha MHTepHET cTpaHuuarta Ha PoHaga www.selectam.bg.

I'Io-,qony Cca noco4YeHn OoCHOBHUTE M3Non3BaHM MEeTOoAn 3a npeoueHka, B 3aBUCUMMOCT OT ThUNa Ha
MHCTPYMEHTAa:

Akuyuu, mbpayemu rnpaea u dpyau UEHHU KHU)Xa eKeueaJIeHmMHuU Ha akyuu

CnpaBeanvea CTOMHOCT Ha NPEXBbPSEMU LIEHHU KHUXa U MHCTPYMEHTM Ha napuyHust nasap,
JonycHaTu 0 Uy TbpryBaHW Ha MecTa 3a TbProBus MNP akTUBEH nasap, ce onpeaens:

* Nno UeHa Ha 3aTBapAHe unn apyr aHarnorn4veH nokasartersl, onoBectAaBaH I'Iy6J'IVI‘-IHO
KbM OEeHA Ha oueHKaTa OT MeCTa 3a Tbprosud, OT KOWTO 32 CbOTBETHUS [O€EH €
n3TbpryBaH Han-ronsaMm obem npexebplideMn UEHHU KHMXa N UHCTPYMEHTU Ha
napmnyHuna nasap B CliydanTe, Korato 1e Cca gonycHatu OO TbproBud Ha noeeye oT
€0HO MACTO 3a TbproBus,

° Nno UeHa Ha 3aTBapsaAHe unn apyr aHanorn4eH nokasarern, onoBectdasaH I'Iy6J'II/I'~IHO
KbM OeHA Ha oueHKaTa OT MeCTa 3a Tbprosud, OT KOWTO 3a CbOTBETHMUS O€H €
M3TbpryeaH Haun-ronsam obem npexsbpnaemMmn UeHHU KHUXa U UHCTPYMEHTU Ha
napmnyHuna nasap B CliydanTe, Korato Te Ca gonycHatm OO TbproBud Ha noeeye oT
€0HO MACTO 3a TbproBus;
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*  LleHa Ha 3aTBapsiHe uUnu Apyr aHanoru4yeH nokasarten, OnoBecTsiBaH NybrnnyHo ot
MecTa 3a TbproBusl 3a nocriegHusi paboTeH OeH, ako MSICTOTO 3a TbProBusi He
paboTn B feHs, KbM KOMTO Ce M3BbPLLBA OLIEHKATa;

* chnpaBegnmBaTta CTOMHOCT Ha NPEXBbLbPASEMU LIEHHW KHMXKA U UHCTPYMEHTM Ha
napu4HMa nasap, onycHaTn 40 UM TbpryBaHM Ha MecTa 3a TbProBus, B Crnyyan
ye C TAX HAMa CKITOYEHU COeNiku B AeHSsl, KbM KOWTO Ce M3BbpLUBa OLEeHKaTa, ce
onpeaens no ueHa Ha 3aTBapsiHe UIM Opyr aHanorMyeH nokasarerl, onoBecTsiBaH
nybnmyHo OT MecTa 3a TbproBust 3a Han-6nmskms geH ot 30-4HEBHUS Nepuog,
npeaxoxagatl AeHsl, KbM KOWTO Ce U3BbpPLLBA OLEHKATA;

* cnpaBegnuBaTta CTOMHOCT Ha MPexBbpNAeMUTe LEHHU KHUXKA U UMHCTPYMEHTU Ha
napuyeH nasap, 4onycHaTn A0 U TbpryBaHu Ha MecTa 3a Tbprosus, B criyvyauTe,
KoraTo He ce NMpoBexaa TbProBusi Ha MecTa 3a Tbproeusi B paboTHM 3a cTpaHaTa
OHKW, € ueHaTa Ha 3aTBapsaHe 3a [eHs Ha nocnegHata TbproBcKa Cecus,
npegoxoxgal, OeHsl, KbM KOWTO Ce M3BbplIBa oueHkata. B cnyyam 4ye HaAma
CKITOYEHW COENKN B AEHS1 Ha nocrnegHaTta TbproBcka cecusi, Npeaxoxaall AeHs,
KbM KOMTO Ce Wu3BbpLIBa OLEHKaTa, CcrnpaBegnvBaTa CTOWMHOCT Ha Te3u
WHCTPYMEHTU Cce onpedensd Mo LUeHa Ha 3aTBapsiHe WNu Opyr aHanornyeH
rnokasaTen, onoBecTsBaH NyornnyHO OT MecTa 3a TbproBus 3a Hank-6nmMskusa aeH ot
30-gHeBHUA nepuoa, npeaxoxaall, AeHs, KbM KOMTO ce u3BbpLuUBa oueHkaTa. Mpun
oueHkaTa Ha obnuraumm n apyrm opmmn Ha CeKlopuUTU3MpaH gbNAr (4bAroBu LEHHN
KHU)Xa) ce oTYMTa U HaTpynaHaTa JiMxea 3a CbOTBETHUTE AHU;

*  aKo He MOXe Aa ce nNpunoxwu T. 4.1., ueHaTa Ha akuM1Te, CbOTBETHO Ha npaeaTa e
LeHa Ha 3aTBapsiHe UNn ApYyr aHanorMyeH nokasaten 3a Han-6nuskua aeH npes
nocnegHua 30-gHeBeEH nepuoa, npeaxoxpall AeHs Ha oueHKaTa, 3a KOMTO uma
ckrntoyeHn caenkn. B cnyyan, ye B npeaxogHunsa 30-gHeBEH nepuo € n3BbpLUBaHO
yBenuMYeHune Ha Kanutana unu pasgensHe Ha akumuTe Ha eMUTeHTa unm e obsiBEHO
usnnawlaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsdHe unu ApYrust aHanornyeH
nokasaTen no uspeyeHne NbpPBO Ce KOPUrMpa CbC CbOTHOLLEHNETO Ha yBENUYEHUe
Ha KanuTana, CbOTBETHO Ha pasgensdHe Ha akuunTe Unn pasMmepa Ha OMBUAOEHTA,
ako Han-6nuakuat geH npes3 nocnegHus 30-OHEBEH nepuog Npean gaTtaTa Ha
OoUeHKaTa, 3a KOWTO WMa CKMYeHW cAernku, € npeau OeHs, cnej KoWTo
nputTexaTenute Ha akuMmM HAMaT NpaBo Aa yvacTBaT B YBENMYEHNETO Ha KanuTtana,
CbOTBETHO AEHS Ha pasfensHeTo WUnM OeHs, OT KOWTO nputexaTenute Ha akumm
HAMaT NpaBo Ha ANBUAEHT.

I'IpM HEBB3MOXHOCT Aa Ce NnpunoXxat noco4YeHnTe no-rope MeToamn 3a gageHu akuuun, Kakto un 3a
akuMn, KOUTO He Ce TbpryBaT Ha perynupaHn nasapun wunu gpyrm Mecrta 3a Tbprosus,
cnpasegnmnBata CTOWHOCT ce onpegena 4ypes nocriegoBaTtesiHoTO npunaraHe Ha cnegHnTe metogu:

* MEeTO[, Ha CbOTHOLUEHMNETO LieHa - nevyanba Ha OpyxecTtBa aHanos3u;
° MeTo[ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE;
° MeTo[ Ha OAUCKOHTUPAHUTE HETHU NapU4HU NOTOLN.

Bbnzapcku u YyxdecmpaHHU obnu2ayuu

CnpaBeanveata CTOMHOCT Ha ObMrapckM M 4yxoecTpaHHM oGnurauuu, AonycHaTu A0 WK
TbpryBaHu Ha perynvpaH nasap B Penybnuka Bbnrapus, ce ns3sbpLuBa:

e [0 LieHa Ha 3aTBapsiHe Unu apyr aHanorn4eH nokasarer, onoBectasaH nyo6rmMyHO KbM OeHS
Ha oueHKaTa OT MecTa 3a TbproBus;

e cnpasegnvBaTa CTOWHOCT Ha obnuvraumuTe, JOMNycHaTM OO UNM TbpryBaHM Ha MecTa 3a
TbProBusl, B Crliy4an Ye C TAX HAMa CKIYEHU COENKU B OEHsl, KbM KOMTO Ce M3BbpLUBA
OLeHKaTa, Ce onpedens MO LEeHa Ha 3aTBapsHe wunNu Apyr aHanorMdeH nokasarten,
0onoBecTsiBaH NyGrMYHO OT MecTa 3a Tbprosus 3a Han-6nmskua aeH ot 30-gHeBHMA nepuog,
npeaxoxaall eHd, KbM KOUTO Ce U3BbpLUBA OLleHKaTa;

e B crnyyauTe, KoraTto ce onpefensa crnpaBefjnueata CTOMHOCT Ha obnwurauuu, no KouTo
npeacTon nnaiwlaHe Ha nvxBa M MyOnvKyBaHaTa 4pe3 cucTtemaTa 3a TbproBusi Mnm B
BopcoBus OlONETVH LeHa Ha CKIIOYEHW C TAX CAEeNKU UMM Ha ueHa "kynyBa’ € HeTHa,
cnpaBegnuBaTa CTOWHOCT ce dopmupa, kato kbM nybnukyBaHaTa ueHa ce npubasu
OBIDKMMUAT NMXBEH KyMOH KbM JaTaTta Ha OLeHKaTa.
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Mpy HEBBL3MOXHOCT Aa 6bOaT MPUIOXEHU FOpHUTE TOYKWU, NMpu hopMUpaHe Ha chpaBeanveaTa
CTOMHOCT Ha obnurauum, AonycHaTh 4O UM TbpryBaHW Ha perynupaH nasap wiu pyro MsicTo 3a
TbProBUsi, KaKTO 3a oNnpedesnsiHe Ha cnpaBeAiMBaTa CTOMHOCT Ha 0Gnuraumu, KOUTo He ce Tbpryeat
W He ca JornycHaTu 4O TbproBUsi Ha perynupaHu nasapu unv apyri MecTa 3a TbproBusi, ce npunara
MEeTOAbT Ha ANCKOHTUPAHUTE HETHU NapuYHU MOTOLM.

,qﬂnoee Ha KOJIeKmueHU uUHeeCmuuyuoHHU cxemMu

CnpaBe,anBaTa CTOMHOCT Ha poAanose Ha KONEKTUBHU UHBECTULMOHHU CXeMun, nonyyunum
paspelleHne 3a M3BbpLUBaHE Ha AeWHoCT cbrnacHo [dupektuBa 2009/65/EO Ha EBponenckus
naprnameHT 1 Ha CbBeTa u/vnu Ha Apyrv NpeanpusTUS 3a KONEKTMBHO UHBECTUpaHe no yr. 38, an.
1, 7. 5 ot 3OKUCOIMKW, BknMUMTENHO B CrydauTe Ha BPEMEHHO ChvMpaHe Ha obpaTHOTO
n3KynyBaHe, ce onpegens no nocriegHata ueHa Ha obpaTHO n3kynyBaHe obsiBeHa A0 Kpasi Ha AeHs
Ha oueHkaTa. B cnydyan, ye BpeMeHHOTO crnuvpaHe Ha obpaTHO M3KyrnyBaHe Ha AANoBeTe e 3a
nepuwog no-gbnwr oT 30 AHW, Nocregallarta UM OLEeHKa Ce M3BbpLLUBa MO CNpaBeAnMBa CTOMHOCT
Ha e[WH Osn Ype3 npuraraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE.

UN30adeHu om Penyb6nuka bbsicapusi UeHHU KHUXa U UHCMPYyMeHmMu Ha napu4vHusi nasap,
Kakmo u u3zdadeHu om Opyz2a Obp)aea YJIeHKa usiu om mpema ObpXxaea UeHHU KHUXa u
UHCMPYMeHMU Ha napuyHusi nasap, mbpa2yeaHuU Ha Mecma 3a Mbp206usl NPU aKmueeH
nasap

CnpaBegnuBaTta CTOMHOCT Ha n3gageHuTte oT Penybnuka Bbarapusi LEHHN KHKA U UHCTPYMEHTM
Ha NapuvyHWa nasap, KakTo M Ha n3gageHuTe oT Apyra AbpXasa YrneHka unu oT TpeTa AbpXkasa
LEHHMN KHWKa U MHCTPYMEHTM Ha NapuyHMA nasap, TbpryBaHW Ha MecTa 3a Tbprosus Npy akTMBEH
nasap, ce onpegens:

e 10 LeHa ,kynyBa” Npu 3aTBapsiHe Ha Nasapa 3a [eHs, KbM KOWTO Ce M3BbpLUBA OLeHKaTa,
obaBeHa B eNekTpoHHa cucTema 3a LieHoBa MHopmaLms;

e B Cfyyall Ye nasapbT He paboTu B AeHSA, KbM KOMTO Ce M3BbpLUBA OLEHKaTa - Mo LeHa
,KynyBa” npu 3aTBapsiHe Ha nasapa 3a nocfieHuss paboTeH AeH, obsiBeHa B eNleKTPOHHA
cucTema 3a LieHoBa UHopMaLms;

e B Clnyvali Ye LieHaTa, M3YMCIeHa CbITIacHO NOCOYeHWTE TOYKM, € OpyTHa, TS ce M3nor3ea
Npsiko 3a npeoueHka. Mpu ycnoeve 4ye LeHaTa € 4YucTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTUKM MO NepUOAMYHOCT 1 paBHMLLE Ha NINXBEHUTE KyMNoHW, TA ce npeobpasysa
B GpyTHa 1 cnef ToBa ce M3MNonaBa 3a NpeoLeHkKa.

|_|pl/I HEBB3MOXHOCT Aa Ce Nnpunoxat ropHuTe To4Kku, ce u3nosisBa MetoabT HAa AUCKOHTUPaHUTE
napuyHu noTtoun.

Obnrosu UHCTPYMEHTU NO aMopTuanpaHa CTOMHOCT

®oHBbT KnacuduLmMpa B Tasn Kateropust napuTe U NapuYHUTE eKBMBAaNEHTU U Apyrn pMHaHCOBU
B3eMaHusi, NPOM3TUYaLLM OT WMHBECTULMOHHATa AelHocT Ha doHaa. BsemaHusita Ha PoHaa,
Bb3HMKBAT FMaBHO OT OBsIBEHM OMBUOEHTM U Nadexupanu rmaBHUYHU UM KYMOHHWM NnawaHus no
obnuraymoHHu emmncnmn. Tean oMHaAHCOBK akTUMBYM ce KnacnuduumpaT KaTo AbMroByM MHCTPYMEHTHU Mo
amMopTM3upaHa CTOMHOCT, Tbi kKaTo OHABLT M AbpXKK 3a Aa cbOvpa AOroBOPHUTE NapU4HU NOTOLM
no TsX.

MocneaBalLoTo oueHsBaHe Ha B3emMaHuaTa Ha PoHaa ce Mn3BbpLIBa No aMmopTn3npaHa CTOWMHOCT,
C n3non3saHe Ha meToaa Ha ereKTVIBHI/IFI JNINXBEH NPOLEHT. ,D,VICKOHTMpaHe HEe Ce n3BbpLUBa, Korato
e(*)eKTbT OT HEro € HeCbLllEeCTBEH.

4.6.3. 0O6e3ueHKa Ha (PMHAHCOBU aKTUBMU

NaunckBaHusiTa 3a obesueHka cbrnacHo MC®O 9 umsnonseat WMHGOpPMaUUs, OPUEHTMpPaHa KbM
ObaeLeTo M NpM3HaBaHe Ha OYaKBaHWUTE KpeauTHW 3aryou.

MopgensT Ha ,0MakBaHu KpeauTHu 3arybu® ce npunara 3a BCUYKM ObMArOBU aKTUBW, C U3KMOYEHNE
Ha oLleHsiIBaHWUTE No cnpaBeanuBa CTOMHOCT npes nevyanbarta unu 3arybara.

anSHaBaHeTO Ha KpeanTHU 3ary6v1 He 3aBMCW OT HacTbNBaHETO Ha cbLbuTMe C KpegouTHa 3ary6a.
BmecTo ToBa ®OHOBLT pasrnexaa no-wnpokK CnekTbp oT Mchopmau,vm npu oueHKaTa Ha KpeauTtHuAa
PUCK N OLEHABaAHETO Ha O4YakKBaHUTE KpeaUTHU 3ary6w, BKNIOYUTENHO MUHaNM CcbOMTUS, TEeKyLUKn
ycnosud, pasyMHU 1M nogabpiKalln NporH03n, KOUTO BITUAAT BbPXYy OYaKBaHaTa C'b6|/|paeMOCT Ha
OvaewmTe napuyHM NOToun Ha MHCTPYMEHTAa.
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Mpw npunaraHeTo Ha Tasu NOAXOA, HACOYEH KbM ObAELEeTO, Ce NpaBmM pasrpaHuyeHne Mexay:

. CbMHaHCOBI/I MHCTPYMEHTU, YNETO KPpeOUTHOTO KayeCTBO He Ce € BJIOWWUNOo 3HaYUTEernHoO
cnpaMo MOMEHTa Ha NbpBOHAYariHOTO NMpmM3HaBaHe UM MMaT HUCBK KpeanuTeH pUCK (<Da3a 1) n;

. (PMHaAHCOBM MHCTPYMEHTU, YNETO KPeaUTHOTO Ka4eCTBO Ce € BIIOLLUIIO 3HAUYMTESTHO CTIPSIMO
MOMEHTa Ha MbpPBOHaYasniHOTO NPKU3HaBaHe UMW Ha KOMTO KPeaUTHUST pUCK He e HUCHK (Pasa 2)

. .,Pasza 3“ obxpalla UHAHCOBM aKTMBWU, KOUTO MMaT OOEKTMBHM [OokasaTencTBa 3a
obesLieHKka KbM OTYeTHaTa aara.

3a dmHaHcoBM akTmBy BbB Pasza 1 ce npuadHaBaTt 12-meceyHn o4akBaHW KpeauTHu 3arybu, gokato
3a BTOpaTa KaTeropusi ce npu3HaeaT O4aksaHWTe 3arybu 3a uenus Cpok Ha uHaHcoBUTE
WMHCTpyMeHTU. OvakBaHMTE KpeauTHW 3arybu ce onpedenaT KaTto pasnukata mexgy BCUYKKM
OOrOBOPHU MapuWyHM NOTOLM, KOMTO ce AbmkaT Ha PoHAa M napuyHWTe NOTOUM, KOMTO TS
OEeVCTBUTENHO ovakBa da nonyuu (,napuyeH Hegoctur). Tasw pasnuka e AUCKOHTUpaHa no
NMbpBOHaYanHns ePeKTUBEH NMUXBEH MPOLEHT (MM C KOPUTMpaHus cnpsMo kpeauTa edekTUBEH
NMXBEH MPOLIEHT).

doHADBT M3NOM3Ba CBOS HaTpynaH onnT, BbHLUHW NOKa3aTesn n I/IH(*)OpMaLI,MFI B ABJITOCPOYEH MnJiaH,
3a Aa U34ncinn ov4akBaHUTE KpeanTHU 3ary6V| Nno akTnBute, OT4YNTaHM NO aMopTU3NpaHa CTOWMHOCT.

4.6.4. Knacwquauvm, NMbpBOHAYaNHoO oT4YnTaHe N nocnenBallo oUueHABaAHe Ha
(*)VIHaHCOBVITe nacuBeun

®duHaHcoBuTEe nacusn Ha PoHAa BKNHOYBAT 3a4bIMKEHUS KbM YNPaBnsBaLLlOTO OPY>KECTBO, KOUTO
npencraBnsaBaTt TbProBCKM 3aQbIKEHNSA U Ce OLeHsABAT NbpBOHAYarHo no cnpaeennmea CTOMHOCT.

lMocnenBalloTo OuUeHsABaHe cTaBa MO aMOpTM3MpaHa CTOMHOCT, Ype3 M3non3BaHe Ha MeToda Ha
edeKkTuBHaTa N1xBea.

®PoHOBLT He e oNpefensn CBoM NacuBM KaTo OLIEHSABAHM NO CcnpaBeasnivBa CTOMHOCT npe3 nevyanbara
unu 3arybaTa.

4.6.5. [OoroBopu 3a npoaax6a u oGpaTHO U3KyNyBaHe Ha LIeHHU KHMXa

LleHHn kHwxka moraT ga 6baaTt AaBaHu No4 HaeM Mnu NpodaBaHUu C aHraXMMEHT 3a 06pPaTHOTO MM
nskynysaHe (peno cgenka). Te3an UeHHW KHWXKa npoabikasBaT Aa Cce npu3HaBaT B oTyeTa 3a
hPMHAHCOBOTO CbLCTOSHME, KOraTO BCUYKM CbLUECTBEHU PUCKOBE M U3roau OT MpUTEXaBaHeTo UM
ocTaBart 3a cMmeTka Ha PoHaa. B To3u cnydai ce npusHaBa 3aAbiikeHVWe KbM gpyrata ctpaHa o
goroBopa B oT4yeTa 3a (UMHAHCOBOTO CbCTOSHWE, korato PoHALT nofyyn napuyHOTO
Bb3HarpaxaeHue.

Pasnukata mexay npojaxHata LeHa M uUeHaTa npu obpaTHOTO M3KyrnyBaHe ce npu3HaBa
pa3cpoyeHo 3a nepuoja Ha [JOroBOpa, KaTto Ce W3Mon3Ba MeToabT Ha edeKkTuBHaTa nuxBsa.
LieHHWTe kHWXKa, OTAaeHU NOA HaeM, NpoAbikasaT Aa ce Npu3HaBaT B oT4eTa 3a (hMHAaHCOBOTO
cbcTosiHMe. LleHHM kHWxa, B3eTU Mnog Haem, He ce Mpu3HaBaT B OTyeTa 3a (PUHAHCOBOTO
CbCTOSIHWE, OCBEH ako He ca MPOoAafeHu Ha TpeTu nuua, npy KoeTo 3adbikeHWeTo 3a obpaTHO
M3KynyBaHe ce Np13HaBa KaTo ThProBCKO 3aA4bIMKEHME Mo cnpaBeanuBa CTOMHOCT 1 nocneAgallarta
neyan6a wnu 3aryba ce BKMHOYBa B HETHUS ONepaTUBEH pe3ynTar.

Korato ¢OH,D,'bT B3MMa noa HaemM WUnn KynyBa UEHHWU KHMXa C aHraXXmMMeHT 3a o6paTHaTa nm
npogaxba (obpaTHa peno caernka), Ho NpuaobrBa pUCKoBETE 1 U3roguTe OT COOCTBEHOCTTA BbPXY
T4X, UEHHUTEe KHMXXa ce Npu3HaBaT B OTHETa 3a ¢)MHaHCOBOTO CbCTOdAHUE.

4.7. Mapn u napM4HnN eKBUBaNeHTu

dOoHABT OTYMTa KaTo Napu U NapuyHK CpeacTBa HanWYHUTE Napu B O6POiA, MapUYHM cpeacTea no
GaHKOBM CMETKM U KPaTKOCPOYHM AEMno3nTu unv aeno3nTu 6e3 nagex, KouTo ca fiecHo obpallaemm
B KOHKPETHU Napu4yHM CYyMU U KOMTO HE CbObpXKaT PUCK OT NPOMSIHA B CTOWHOCTTA UM MPU TAXHOTO
npekpaTsiBaHe.

4.8. JaHbuM BbpXY Aoxona

CbrnacHo 3akoHa 3a KOPNopaTMBHOTO MOAOXOAHO obnaraHe, u4n. 174 KONEKTUBHUTE
WHBECTULIMOHHM CXEMU, KOUTO ca JoMnycHaTh 3a ny6nuyHo npeanaraHe B Penybnuka bbnrapus, un
HaUWOHanNHUTe WHBECTULMOHHM (oHOoBe Mo 3akoHa 3a [OelHOCTTa Ha  KONEKTUBHUTE
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MHBECTULUMOHHN CXEMU N Ha OpYyrn npeanpuatmna 3a KONEeKTUMBHO MHBECTUpaHe He ce obnaraTt ¢
KoprnopaTtuBeH AaHbK.

4.9. HeTHM aKTUBM, NpUHaAexawm Ha UHBECTUTOPUTE B AANOBe

doHObT e goroBopeH ooHA, KOMTO eMUTUPaA CBOUTE “KanMTanoBU” MHCTPYMEHTU U cred ToBa MMma
3a4bJIKEHNETO 3a TAXHOTO obpaTHO M3kynyBaHe. HabpaHuTe cpeacTBa - HOMUHAN U pe3epeu oT
eMuTupaHe W nocTurHatuss OUMHaAHCOB pe3ynTaT onpedenaT HeTHa CTOMHOCT Ha akTuBUTE
npuHaanexawun Ha MHBeCTUTopuTe.

LlennTe, nonuTUKMTE 1 NpoLecuTe 3a yrnpaBreHne Ha 3aabimkeHneTo Ha PoHaa aa uskynu obpaTtHo
WHCTPYMEHTUTE, KOraTo AbpXaTenuTte Ha Te3n WHCTPYMEHTU M3MckaT ToBa Ca MOCOYEHU B
nosicHeHue 15 ,PuckoBe, CBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTU.

Ol'lpeﬂ,eﬂFIHeTO Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce n3sbpLluBa no I'IpanmaTa 3a
OUeHKa Ha nopT¢>el7|na N 3a onpegendaHe Ha HeTHaTa CTOMHOCT Ha akTuBwuTe, op,06peH|/| oT
Komucusata 3a (*)VIHaHCOB Haa3o0p. MeTogonornara 3a onpenendaHe Ha HeTHaTa CTOMHOCT Ha
akTuBuTe Ha PoHaa ce ocHoBaBa Ha:

e pasnopenbute Ha CHETOBOAHOTO 3aKOHOLATENCTRO;
e pasnopeanbute Ha SOKVUCAOMKN n HopmaTuBHUTE akTOBE MO HEFOBOTO NpunaraHe;
e [lpaBunata u lNpocnekta Ha ®oHAa.

HeTHa CTOMHOCT Ha akTMBUTE Ha eauH AAn € OCHOBa 3a onpenensiHe Ha eMUCUOHHAaTa CTOMHOCT 1
LeHaTa 3a 06paTHO n3kynyBaHe Ha asnoBeTe Ha ®oHAa 3a Bceku paboTeH aeH.

HepasnpegeneHarta nedyanba BknoyBa TeKyLMnA (PMHAHCOB pe3ynTaT U HaTpynaHuTe nedvandtuv u
HenokpuTn 3arybu oT MMHanNu roguHu.

4.10. NpoBu3uKn, ycrnoBHU NaCUBU U YCNOBHU aKTUBU

I'IpoamsvwlTe Ce npusHaeaT, Korato MMa BepOATHOCT CerallHn 3aablDKeHUAa B pe3yntat OT MUHarno
cbbuTne ga goBedaT 4O M3XOAsALW, MOTOK Ha pecypcy oT doHaa u mMoxe Aa Obae HanpaBeHa
HagexaHa OLeHKa Ha cymaTa Ha 3agbiikeHWeTo. Bb3MOXHO € CpoyHOCTTa Mnu cymaTa Ha
n3xoasust NapuyeH NoToK Aa e HecurypHa. CeraliHo 3agbimPKeHMe ce Nopaxaa OT HanMyneTo Ha
MPaBHO WIN KOHCTPYKTUBHO 3aJbIPKEHWE BCNEACTBME HA MUHaNM CbOUTMSA, HaNpUMep NpaBHU
cnoposge. NpoBuann 3a 6baeLLm 3arybu oT 4eHOCTTa He ce npusHaeaTt.Cymara, KOsiTo ce Npr3HaBa
KaTo NpoBK3usi, ce U3uucnsia Ha 6a3a Haw-HagexaHaTa OLeHKa Ha pasxoauTte, Heobxoaumm 3a
ypexaaHe Ha cerawHo 3aabiPKEHME KbM Kpasl Ha OTYETHWS nepuof, KaTo ce B3eMaT npensua
PUCKOBETE U HECUIYPHOCTTA, CBbP3aHU CbC CEralHOTO 3aab/hkeHne. Korato cbLlecTByBaT peguua
nogobHM 3agbimkeHusl, BeposiTHaTa HeobGXoAMMOCT OT M3XOAsil, MNOTOK 3a roracsiBaHe Ha
3a4bJIKEHNETO Ce ONpeaensl, KaTo ce OTYeTe rpynaTa Ha 3aablhkeHusTa kato usano. MNposusunte
ce ANCKOHTUpAT, Korato eddekTbT OT BPEMEBUTE Pa3fivky B CTOMHOCTTA Ha NapuTe € 3HauuTeneH.

Ob6e3sweTeHns ot TpeTun nnua BbB BPpb3Ka C AadeHO 3aabliKeHne, 3a KOUTo doHaa e CUrypeH, 4ve
e nony4un, ce npmn3HaeaT KaTo OTAeNIeH akTuB. To3un akTUB MOXe 1 Aa He HagBuLaBa CTOMHOCTTA
Ha CbOTBETHAaTa NpoBU3UNA.

HPOBVI3I/IVITe Ce npepasrmexgaT KbM Kpada Ha BCeKM OT4eTeH nepunoa 1 CTOWHOCTTa UM ce Kopurupa,
3a fa ce oTpasu Har-gobpaTa npMbnmanTenHa oueHka.

B cnyvante, B KOUTO Ce CuyMTa, Y€ € Mamnko BEpPOSiTHO Aa Bb3HWKHE MW3XOAsL, MOTOK Ha
WMKOHOMUWYECKM PECYPCU B Pe3ynTaT Ha TEKyLLO 3aQblKeHne, NacvB He ce Npu3HaBa.

BepOﬂTHVI BXogdLwm notoun Ha NKOHOMUYECKN NoJi3n, KOUTO BCE OLLe He OTroBapAT Ha Kputepumnte
3a Nnpu3HaBaHe Ha akKTuB, C€ CMATAaT 3a YCJ1I0BHUN aKTUBU.

Kbm 31.12.2023 1. n 31.12.2022 r. POHALT HSAMA YCITIOBHU NACUBU UIN aKTUBMW.
4.11. 3HauyMMM npeLeHKM Ha PbKOBOACTBOTO NpU NpuiiaraHe Ha c4eTOBOAHAaTa NOJIMTUKA

3HauumuTe npeueHKn Ha PtkoBoAcTBOTO npun npunaraHeTo Ha c4eToBOAHUTE MOJTUTUKN Ha ®doHaa,
KOUTO OKa3BaT Hal-CbLLECTBEHO BUSHNE BBbPXY CpVIHaHCOBVITe oT4yeTun, ca onnucaHun no-gony:

. EmMucrnoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3KynyBaHe Ha aanoseTe Ha doHAaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha PoHOA KbM AaTata Ha onpeaensHeTo WM.
YnpaBnssaLwoTo APY)KECTBO U3BbpLUBA OLUeHKa Ha nopTdenna Ha PoHaa, onpedens HeTHaTa
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CTOMHOCT Ha akTmBuTe Ha PoHaa, HeTHaATa CTOMHOCT Ha akTUBUTE Ha eauH O8N U U34YncnsBsa
€MMCMOHHAaTa CTOMHOCT U LeHaTa Ha 00paTHO U3KynyBaHe nog KoHTpora Ha baHkaTta genosutap
CbrnacHO HOPMaTUBHUTE U3UCKBaHUS,

. YnpaBnsBawoTo APYKECTBO MHBECTUPA akTMBUTE Ha (poHOa B MPEXBBLPSISEMU LIEHHU
KHKa U B CbOTHOLLEHUS OnpeaerieHn cbrnacHo yn. 45-49 n un. 27 ot 3akoH 3a AeNHOCTTa Ha
KOMEKTUBHUTE UHBECTULIMOHHM CXEMU U APYrU NPEANPUATUSA 38 KONEKTUBHO MHBECTUPAHE;

. lMNocnepgpaluarta oueHka Ha akTueMTe Ha PoHaa ce M3BBbPLLBA B CbOoTBETCTBUE C [1paBunara
Ha ®oHaa n Hapeaba Ne 44 ot 20.10.2011 r. 3@ M3UCKBaHMSATA KbM JENHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMW, YNpPaBIsBalMTE OPY>KECTBA, HALUMOHANMHUTE UHBECTULMOHHU (hOoHAOBE,
anTepHaTUBHMUTE WHBECTMUMOHHM (OHAOBE W nuvuaTa, ynpaeBnsiBally anTepHaTUBHMU
WHBECTMLMOHHN (POHOOBE;

. CbrmacHo CkIoveHuTe [OoroBopu ¢ YNpasnsiBalloTo ApyxecTBo v BbaHkata aenosuTap
TakcuTe, KOUTO CbOMpaT ce HauucnaBaT exeaHEeBHO;
. YnpaBneHvneTo Ha AelHocTTa Ha doHAa ce M3BbpLIBa OT YNpaBNsaBalLOTO APYXKECTBO.

CoLo Taka genHoctTa Ha doHaa e HOpMaTMBHO OrpaHun4eHa. ToBa ca npuvnHnTE doHaa aa He
nputexaea matepuanHmn U HematepuanHum aktmeu, MHBECTULUMOHHU MMOTHU, KakTo U Ada HAMa
npaeBo Aa CKrk4Ba JIM3NMHIOBM OOroBopu, nopagn Koeto He e npueta cHeToBogHa NOJIUMTUKA
OTHOCHO OTYUTAHEeTO Ha TO3U TUM aKTUBW.

. doHABT HAMA cobCTBEH nepcoHarn, nopagn KoeTto He € npueta c4eToBOoaAHa NOJINTUKa
OTHOCHO OTYMTAHETO Ha MNeHCUMOHHW W [Opyrn 3agblDKeHnA KbM MNepcoHana, KakKto W’
Bb3HarpaxgeHume Ha nepcoHara Ha 6asaTa Ha akuuu.

4.12. HecurypHOCT Ha cC4eTOBOAHUTE NPUONU3NTENHUN OLIEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha (pMHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MON3Ba TEXHUKN 3a OLEHsIBaHe Ha crnpaBennvMBaTta CTOMHOCT Ha (PMHAHCOBM
WHCTPYMEHTM NpW NnUMca Ha KOTUpPaHM LEeHN Ha akTMBEH nasap B CbOTBeTcTBUe C [MpaBunaTa Ha
doHaga n Hapenba Ne 44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM AENHOCTTA Ha KOMEKTUBHUTE
WHBECTULIMOHHN CXeMW, ynpaBnsBallUTe ApYXeCTBa, HaUMOHaNHUTE WHBECTULMOHHM POHOOBE,
anTepHaTUBHUTE  WHBECTUUMOHHM OHOOBE W nuuaTa, ynpasnsBally  anTepHaTUMBHU
WHBECTMUMOHHN hoHO0BE.

MNpy npunaraHe Ha TEXHWKWM 3a OLEHsIBaHe PbKOBOACTBOTO M3MON3Ba B MakcumarnHa cTerneH
nasapHW [aHHW W MPefmnorioXeHWsl, KOWTO Mas3apHUTe ydyacTHMUM 6Guxa Bb3npuenu npu
OUEHsIBaHeTO Ha JdafeH (PUMHAHCOB MHCTPYMEHT. Te3n OueHkM MoraT ga ce pasnuyaBaT oT
OeNCTBUTENHNTE LieHW, KOUTo Grxa Gunu onpegerneHy Npy cnpaBeanvea nasapHa caenka mexay
MHPOPMUPAHM Y KeMaeLlum CTPaHU B Kpasi Ha OTYETHUS MEPUOA.

4.12.2. U3mepBaHe Ha o4YakBaHUTE KpeauTHU 3aryom

doHABLT M3YMCNSIBA OYaKBaHW KPEAUTHU 3aryGu no BCUYKM CBOM (DUHAHCOBU aKTMBMW, OTYUTaHM NO
amopTU3MpyeMa CTOMHOCT (BX. NosicHeHne 4.6.3). KpeanTHuTe 3arybu npeactaBnasaTt pasnukarta
MeXAy BCUYKM JOrOBOPHMU MAapUYHK MOTOLM, AbIHKMMU Ha ©oHAa M BCUYKU NAPUYHKU NOTOLM, KOUTO
doHabT ovakBa Aa nonyyun. OyakBaHUTe KpeauTHW 3aryGu ca BEPOSITHOCTHO NpeTerfeHa oueHka
Ha KpeauTHUTe 3arybu, KOUTO U3NCKBAT NpeLieHKkaTa Ha PoHAa M KOUTO MoraT Aa 6bAaaT NOBMUSHU
B ObAelle OT OT pasfMyYHU MaKPOMKOHOMMYECKU BEMUYMHM U CbOUTMSI B CBETOBEH W rlokaneH
mawab. OyakBaHUTE KpeauTHWU 3arybu ca OUCKOHTUMPaHW C MbpBOHAYanHUs edekTMBEH NUXBEH
MPOLEHT (UNWN C KOpPUTMpaHMS CNPSIMO KpeauTa edeKTUBEH NMXBEH MPOLEHT 3a 3aKyneHu unm
MbpPBOHaYaNHoO Cb3gaaeHu PUHAHCOBU aKTUBK C KpeauTHa obe3ueHka).
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5. ®uHaHCOBM aKTUBMU
MosicHeHne CnpaBegnuBa CnpaBegnuBa
CTOMHOCT CTOMHOCT
2023 2022
XuUn. nB.. Xun. nB..
MHBecTnuum B obnuraumnm 51 715 646
Mueectnuyum B LK 5.2 136 136
NuBecTmuum B 6opcoBo TbpryBaHu doHgose (ETF) 5.3 147 146
MHBecTnuum B akumnmn 5.4 168 137
PuHaHCOBU aKTUBM MO cnpaBeasiuBa CTOMHOCT 1,166 1,065
npe3 ne4yan6ara unu 3arybara
5.1. UuBecTMLMM B obnurauum
CnpaBegnuBa % ot obwo CnpaBepnuBa % obLwo
CTOMHOCT aKTUBMU CTOMHOCT aKTUBMU
2023 2022
Xun. nB. XUn. nB..
Bwnrapcku kopnopaTuBHu obnuraumm 634 35.82% 555 33.68%
UyxgecTpaHHM KopnopaTuBHM obnuvrauum 81 4.59% 91 5.53%
MHBecTMUUN B oGnuraumm 715 40.41% 646 39.21%

VlH(bOpMaLI,VIH 3a MeToguTe 3a oueHKa Ha CcnpaBennmearta CTOMHOCT Ha obnuraummTe e nocoyeHa B

nosicHeHue 17.

I'Ipe3 npencraBeHUTe OT4ETHU nepmnoan doHABT HAMa 6]'IOKVIpaHVI obnuraymm.

5.2. UuBecTtuuuum B ALK

CnpaBeanuBa % otob6uwo Cnpaseanusa % oT o6uwo
CTOMHOCT aKTMBM CTOMHOCT aKTMBU
2023 2022
XWn. ne. XUn. nBe.
YyxaectpanHm ALK 136 7.70% 136 8.25%

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

5.3. UHBecTMLUMM B 6opcoBo Thpryemu poHaoBe (ETF)

CnpaBeanuBa % oT obwo CnpaBeanuBa % oT o6wo
CTOMHOCT aKTUBU CTOWHOCT aKTUBM
2023 2022
XUn. nB. Xun. nB.
MuBectnuun B 6opcoso 147 8.32% 146 8.86%

TbpryBaHu cooHgose (ETF)

MHBecTuuumnTe ca oLeHeHn Mo crnpaBednuBa CTOMHOCT, Ha 6a3aTta Ha KoTMpaHa LieHa Ha aKTUBEH
nasap. pe3 npefctaBeHUTe OTYETHM Nepuoan Hama BrokupaHu asinose Ha 60pPCOBO TbpryBaHM
doHaose.
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5.4. UHBecTMLMM B aKUUU
CnpaBegnuBa % oTtobuwo CnpaBegnuBa % oT o6wo
CTOMHOCT aKTMBU CTOMHOCT aKTUBU
2023 2022
XWn. nB. XuUn. nB.
YyxgecTpaHHU akuum 158 8.94% 127 7.69%
Bbnrapcku akumm 10 0.55% 10 0.65%
168 9.49% 137 8.34%

Emucuunte ca oueHeHn no cnpaseannea CTOMHOCT Ha 6a3aTa Ha KOTUpaHU LLleHW Ha akKTUBHW Na3apu.
I'Ipe3 npencraBeHUTe OTY4ETHU nepnoan HAMa 6J'IOKMpaHl/I akumn.

MHCt)OpMaLI,Mﬂ, OTHOCHO NoJInTUKaTa 3a OueHKa Ha d)MHaHCOBM aKTBU € onoBecTeHa B NoOACHEHNE

4.6.4. Knacudukaumsta Ha UHAHCOBUTE aKTMBM,

cnpasegnusute ctonHoctn oT MCPO 13 e onoBecTeHa B NnosicHeHne 17.

B CbOTBEeTCTBME C VlepavamTa Ha

CymuTe, npusdHatu B nevanbata wnm 3arybata Ha PoHAa, BbB Bpb3ka C (PMHAHCOBUTE aKTUBM,
OLEeHsIBaHM MO crnpasennmBa CTOMHOCT ca NpeAcTaBeHn B NOSICHEHMe 9.

6. Jeno3utn

BaHka

LleHtpanHa KoonepatneHa BaHka

Bbnrapo- AMepukaHcka KpegutHa baHka
Bvnrapo- AMepukaHcka KpegutHa baHka
Bbnrapo- AMepukaHcka KpegutHa baHka

JluxeseH
npoueHT

0.00%
0.20%
0.75%
0.20%

Mapex

28/10/2024
07/04/2024
27/09/2024
23/02/2024

Kbm 31 gekemBpu 2022 r. oHALT UMa SENO3NTU B CrieaHUTE BaHKu:

BaHka

LleHTpanHa KoonepatueHa baHka

Bbnrapo- AmepukaHcka KpegutHa BaHka
Bvnrapo- AmepukaHcka KpegutHa BaHka
Bwnrapo- AmepukaHcka KpegnTtHa BaHka

JIuxBeH
NpoLUeHT

0.00%
0.05%
0.05%
0.05%

Mapex

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

Bupg

BanyTa

BGN
BGN
BGN
BGN

Bupg

BanyTa

I'Ipe3 npegcraBeHUTE OTYETHU Nnepunoan HAMa 6J'IOKVIpaHI/I AEenOo3UTHN CMETKN.

BGN
BGN
BGN
BGN

Cyma Ha
Aenosurta
Xun. nB.

120
80
97
51

348

Cyma Ha
Aenos3uta
XUn. nB.

120
80
97
51

348

Kbem 31 gekempm 2023 r. PoHABLT HAMA NapuUYHU EKBUBANEHTU, 3aNOXeHn kaTo obesneveHne no
3a0bIMKEHUs, HUTO BroKMpaHy cymn B 6aHKOBM CMETKM.

7. Mapu n napu4yHN eKBUBaNeHTn

PasnnawatenHa cmeTka B baHka genosuTap B:
- 6bnrapcku neea

- eBpO

- WaTckM gonapu

KpaTkocpo4yHu genosnTtin

Mapu u napuyHN eKBUBaNneHTn

2023 2022
Xun. nB. Xun. nB.
10 113

144 56

59 30

35 35

248 234
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Kbm 31 pekemBpu 2023 r. PoHOBT MMma criefHUTE Oeno3nTy, Npu3HaTM KaTo napy M napuyHu
€eKBMBarneHTn, TbIn KaTo ca C JOTOBOPEH MaTypuTeT o 3 Meceua:

BaHka JNnxeseH Mapex Bup Cyma Ha
NPOLUEHT BanyTta penosuTa

‘000 nB..

Bwnrapo-amepukaHcka kpegutHa 6aHka 0.25% 10/01/2024 BGN 35
35

doHABT HAMa 6]'IOKVIpaHI/I napu n napn4vHn ekBmBarneHTu npes npegcraBeHnTe oT4eTHU nepmnoan.

Kbm 31 pekemBpu 2022 r. ®OHABLT MMa CrneQHUTE OEno3uTW, MpUsHaTM KaTo napu U napuyHu
€KBMBareHTH, Tbil KaTo ca C OrOBOPEH MaTypuTeT Ao 3 Meceua:

BaHka JInxeBeH Mapex Bupg Cyma Ha
NpoLUeHT BanyTta aenosuta

‘000 nB.

Bwnrapo-amepukaHcka kpegutHa 6aHka 0.01% 10/01/2023 BGN 35
35

DoHOBLT HAMa BNokMpaHu Napy 1 NapUYHU eKBMBANEHTU Npe3 NpeacTaBeHUTe OTHYETHU NEPUOAM.
8. HeTHM akTMBYK, NnpuHagnexawm Ha MUHBECTUTOPUTE B AASIOBe
8.1. Bpon gsanoBe B obpalleHMe u HOMUHarHa CTOMHOCT Ha AsanoBeTe

Mpe3 roguHaTta 6poaT ganose B obpalleHne e KakTo cneasa:

2023 2022

Bpon HomuHanHa Bpon HomuHanHa
AAnoBe CTOMHOCT Ha 1 OAnoBe CTOMHOCT Ha 1
asan asan

Kbm 1 sHyapu 9,538 9,548
EmutuparHu ganose - 100 nB - 100 nB
O6paTHO uskyneHu ganose - 100 nB (10) 100 nB

Kbm 31 pekemBpu 9,538 9,538

Kem 31 gekemBpu 2023 r. PoHabT e usgan 9,537.7042 6p. gsnose (2022 r.: 9,537.7042 6p.) ¢
o6wa HomuHanHa ctonHocT 953,770.42 nB. (2022 r.: 953,770.42 nB.).

8.2. HeTHa CTOMHOCT Ha aKTUBUTE Ha eguH AAn

3a uenuTe Ha HacTosLWmMa OUHAHCOB OTYET U NpU cnasBaHe Ha npuHumnute Ha MCOO, HeTHaTa
CTOWHOCT Ha aKTMBUTE Ha €OuH Osn no oueHka Ha aktmeuTe kbM 31 gekemBpun 2023 r. e 185.1913
nB.

CwobrnacHo npasunarta 3a oLueHKa Ha akTmBuTe Ha doHAaa NnocneaHo n3dncneHara n 06siBeHa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha eAuvH A, EMUCUOHHA CTOMHOCT M LeHa Ha 06paTHO n3kynysaHe e Ha 29
nekemBpu 2023 1., NO oLEeHKa Ha akTuBMTE KbM 28 aekemBpu 2022 r. Te3n LeHM ca BanugHu 3a
nopbYkK, NogaaeHn Ha 28 aekemepu 2023 r. CbOTBETHO, NOcneaHaTa n3dncneHa n obsiBeHa HeTHa
CTOMHOCT Ha eauH AN KbM Kpas Ha oT4eTHMS nepuog e 185.2974 ne.

HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eOuH Asn ce onpenens Bceku paboTeH AeH, He MO-KbCHO OT
12.00 4. cbrnacHo ycnosusita Ha NpaBunaTta 3a oueHKa Ha nopTdenna u onpeaensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWTE, AEWCTBaLLOTO 3akoHodaTencTeo 1 NpocnekTa 3a ny6rnvMyHoO npeanaraHe Ha
asanoseTe Ha ®oHaa.
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8.3. EMMcUMOHHa cTOMHOCT

EmMucroHHaTa CTOMHOCT Ha eavH Asn ce onpeaensi Ha 6asa HETHWM akTUBW, pa3ferneHn Ha 6pos Ha
n3gageHuTe ganoBe Nikc Takca, NOKpMBaLlia pa3xoauTe 3a eMUTUPAHETO Ha caMus oSN B pasmep,
KOWTO e pasnuyeH 3a cymu Hag u nog 100 xun. nesa.

CTOMHOCTUTE Ha JAnoBeTe Mo OLleHKa Ha akTUBMTE KbM AaTaTta Ha 6anaHca ca KakTo crneaBa:

2023 2022
HomunHanHa cTorHocT Ha 1 gan (neea) 100 100
Bpon emutnpaHn ganose 9,537.7042 9,537.7042
EmucuroHHa ctonHocT Ha 1 asan (nesa)
- npu BHocka nog 100,000 n.. 185.1913 173.0322
- npu BHocka Hag 100,000 n.. 185.5617 172.7736
9. HeTHa neyan6a oT onepauuu ¢ (puHaAHCOBU aKTUBU
2023 2022
XUI. NnB. XUI. NB.
[Meyanba oT npomsHa B cnpaBegnmBaTa CTOMHOCT Ha
PrHaHCOBUTE aKTUBM 517 511
3aryba oT npomsiHa B cnpaBeasiMBaTta CTOMHOCT Ha
¢mMHaHCOBUTE aKTUBM (405) (521)
Mpuxoam ot nuxeu no obnurauum n ALK 35 30
(Bary6a) / neyanba ot BanyTHa NpeoueHka Ha (hHaHCOBU
aKTUBMW, HETHO (12) 9
lMeyanba oT onepauuu ¢ PMHAHCOBU akTUBM, HETHO 1 3
Mpuxoan oT AuBMOEHTMU 4 3
HeTtHa neyan6a ot onepauum ¢ (oMHaHCOBU aKTUBU 141 35
10. Opyru ¢puHaHCOBM pa3xonu, HeTHO
2023 2022
XWn. nBe. XWn. nBe.
3ary6a oT BanyTHM NPeoLEeHKN Ha AMBUAEHTU U NAPUYHM
cpencTtea, HETHO (2) Q)
BaHKoBM Takcn N KOMUCUOHM (€] -
Opyrv cbmHaHcoBM pa3xoaun, HETHO 3 (1)

11. Pa3xoau 3a Bb3HarpaxaeHue Ha 6aHKa genosutap

oanwHOTO Bb3HarpaxaeHve 3a 6aHkaTa genosuTap, KbaeTo ce CbXpaHABaT akTnBuTe Ha PoHaa,
e 5,021.63 nB. n npegctaensaea 0.30% OT cpegHaTa rognlHa CTOMHOCT Ha akTuBuTe Ha PoHpa. 3a
2022 r. rogMwHOTO Bb3HarpaxaeHue Ha baHkaTta genosutap e 4,922.24 nB., npeacTasnssallo
0.30% oT cpefHaTa roguliHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

12. Opyru onepaTtuBHU pa3xoau

2023 2022

Xun. nB. Xun. nB.

Pa3xoau 3a oauTt (1) 1
Takcn KOH, LI v apyrw (3) (2

Opyru onepaTuBHU pa3xoamn (4) 3)
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13. CBbp3aHu nuua

Cebp3aHute nuua Ha PoHaa BkNOYBAT YNpaBnsiBalOTO APYXKECTBO, OcTaHanuTe ¢oHOoBe,
ynpaenaeaHm oT Y[ ,Cenekt AceT MeHUmMKMBHT® EALl, KakTO U eaHONNYHUS COBCTBEHMK Ha
YnpaBnsiBawoTo apyxecTtso ,Cuna XonguHr Al n npeanpusaTusita nog HEroB KOHTPOS.

AKO He e U3pPUYHO YMOMEHaTo, TPpaH3aKuMUTEe CbC CBbP3aHW fMua He ca M3BbPLUBAHM Mpu
crneuunasnHm ycrnosus.
13.1. Cpenku mn pas4vyetu ¢ YnpaBnsBaLoTO APYKeCTBO

CbrnacHo npocnekta Ha PoHaa, YnpaenaBalloTo APYXeCTBO NosyyaBa Takca B pasmep Ha 0.5%
kbM 31 gekemBpu 2023 r. OT cpeAHoroAMLLIHaTa CTOMHOCT Ha HETHMTE akTMBM Ha PoHaa.

Mpun nokynka Ha ganose oT doHAa, MHBECTUTOPUTE 3annallaTt BXxoaHa Takca B pasmep Ha 0.2% 3a
nHBectmums Hag 100 xun. neea n 0.35% 3a nHBectnumna nog 100 xun. neesa Ha YNpaBnaBaLloTo
apyxectBo. TakcaTa ce yabpxa OT YNpaensiBallOTO APYXECTBO M Ce BKIOYBa B OT4yeTa 3a
BceobxBaTHUA aoxoa Ha Y[ ,Cenekt AceT MeHnmkmbHT EAL.

Mpe3 2023 r. TakcuTe ca KaTo cnepsa:

2023 2022

XWUN. NB. Xun. ne.

3agbmkeHne B Ha4anoTo Ha nepuoaa 1 1
Takcy HauncneHu npes nepuoaa 8 8
Takcy nnateHu npes nepuoaa (8) (8)
3agbmKeHMe KbM Kpasi Ha nepuoaa 1 1

fOOUWHOTO Bb3HarpaxgeHwe Ha YNpaBnaBallOTO APYXKEeCTBO € B pasMep Ha 8,465.83 nB. u
npeactaensisa 0.50% oT cpegHaTa roguHa CTOMHOCT Ha akTuBuTe Ha PoHAa, Mpu 3anoxeH
MakCcMMyMm 3a nepuoga cbrnacHo Npasunata Ha ®oHga 0.50%.

3agbimkeHneTo KbM YNpaBnsiBalWOTO APYXECTBO B pa3mMep Ha 749.98 nB. npencTtaBnsiBa
HayucrieHata 3a Mecey gekemBpu 2023 1., HO HennaTeHa KbM Kpad Ha roguHaTta Takca 3a
ynpaBneHue. TakcaTta 3a ynpaBrieHne ce HauucnsiBa exegHeBHO cbriacHo lMpaBunarta Ha doHaa
W ce NpeBexaa B Ha4arnoTo Ha criefBaluns meced,.

14. KaTeropuu (puHaHCOBM aKTUBM U NaCUBM

banaHcoBuTE CTOMHOCTM Ha (*)I/IHaHCOBVITe akTuBM u nacmeum Ha PoHga moraT ga 6boaT
npencraBeHn B cnegHnTe Kateropun:

PUHaAHCOBU aKTUBU MosicHeHue 2023 2022
) XWnN. NnB. Xwn. nB.
KopnopatusHu obnurauun 5.1 715 646
ALK 5.2 136 136
MHBecTuuumn B 6opcoBo TbpryBaHu dpoHaose (ETF) 5.3 147 146
Axunn 5.4 168 137

®dunHaHCOBM aKTUBU NO cnpaBenniMBa CTOMHOCT

1,166 1,065
npes3 neyan6ara unu 3ary6ara
Jeno3untun 6 348 348
Mapu n napn4Hu ekBMBaneHTn 7 248 234
Lpyrn BsemaHus 7 -
ObNroBn MHCTPYMEHTM NO aMoOpTU3MpyeMa
CTOWHOCT 603 582

O6Lwwo ¢hpyHaHCOBU aKTUBU 1,769 1,647
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®dunHaHCOBM NacUBM MosicHeHMne 2023 2022
XWn. nB. XwUn. nB..

TekyLwm nacuem:

3agbmKeHns KbM CBbpP3aHu nuua 13.1 1 1
Tbprosckn n apyrn 3agbrxeHus 2 1
®rHaAHCOBM NacUBU NO aMOPTU3MPyEMA CTOMHOCT 3 2

BwkTe nodcHeHue 4.6 3a MHopmauMs OTHOCHO CHETOBOAHAaTa MOSMIMTMKA 3a BCsKa KaTteropus
(PUHAHCOBM MHCTPYMEHTK. OnucaHne Ha NnonuTMkaTa v LenuTe 3a ynpaBrneHue Ha pucka Ha doHpa
OTHOCHO (PMHAHCOBUTE MHCTPYMEHTU € NpeAcTaBeHo B NoACHeHue 15.

15. PuckoBe, cBbp3aHu ¢ hMHAaHCOBUTE MHCTPYMEHTHU
Llenu n nonutnka Ha PbLKOBOACTBOTO NO OTHOLLEHUE YNpaBrieHne Ha puckKa

PuckbT B genHocTTa no ynpaBJieHMeTo Ha nopcheVlna Ha doHpa e CBbp3aH C Bb3MOXHOCTTA
(*)aKTI/I‘-IeCKVITe NOCTbMNIEHNA OT AaAeHa MHBECTULINA Oa HE CbOTBETCTBAT Ha O4YakKBaHUTE, KakTo U
3agbikeHneTo, KoeTo PoHABLT MMa KbM ObpXaTennute Ha Adnose na WU3Kynu O6paTHO
(*)VIHaHCOBI/ITe MHCTPYMEHTU, KOraTto T€ N3NCKaT ToBa.

Cneuncbmkata npu ynpaeBneHMeTo Ha nopTdennM Ha [A0roBopHM OHOOBE M3BEXAa
Heo6xoQMMOCTTa OT MpunaraHeTo Ha ageKkBaTHU CUCTEMU 3a HABPEMEHHOTO uaeHTUduLmpaHe n
yrnpaBrneHne Ha pasnuyHuTe BUAOBE PUCK, KaTo OT OcobeHO 3HayeHue ca npouenypute 3a
yrnpasrieHne Ha pUCKOBETE, MEXaHU3MUTE 3a NoAAbPXKAHETO UM B MPUEMIUBY FPaHMLM, ONTUMarHa
NMKBUOHOCT 1 ausepcudmrkaumna Ha noptdenna.

Han-3Haunmute (bVIHaHCOBVI PUCKOBE, Ha KOUTO € U3JTOXEH doHabT, ca nasapeH puck, KpeanTteH
PUCK N NTMKBNUOEH PUCK.

YnpaBneH1eTo Ha pucka BbB PoH/a ce U3BbpLUBA OT YNpaBnsABaLloTO APYXEeCTBO M ce NoaYMHABa
Ha NpuHUMNa Ha LEeHTpanManpaHocTTa U e CTPYKTYpMpaHo Cnopes HMBaTa Ha KOMMEeTeHLUN KakTo
cnepga:

e CbBeT Ha gupekTopuTe - onpeaens AonyCTUMWTE HBA Ha PUCK B paMKuUTe Ha BbanpueTaTa
cTpaTtervsi 3a pasBuTue,;

e ManbnHuTeneH ampektop n MpoKypucT - KOHTpoNMpaT npoueca Ha oJobpeHue 1 NpunaraHe
Ha ageKBaTHW NOMUTMKM 1 NpoLiedypy B pamMKUTE Ha npueTaTa cTpaterus 3a ynpasneHue Ha

pucka;

e 3BeHO ,YnpaBneHuMe Ha pucka“ - M3BbPLUBA OMNEpPATMBHO AEWHOCTTa MO W3MepBaHe,
MOHWUTOPWHI, YNpaBrieHNe N KOHTPOS Ha PUCKOBETE MpU ynpaBreHNeTo Ha nopTdenna Ha
doHpa .

[enHoctTa no ynpaBJieHMeTo Ha PUCKOBETE Ce MU3BbpLLUBa €XeOHEeBHO, KaTo Ce Ccna3BaT BCUYKU
HOPpMAaTUBHU U3NCKBAaHNUA N BbTPELUHUTE MpaBuia 3a ynpaBlieHne Ha pUCKa. |_|pl/l OoUeHKaTa Ha
PUCKa ce npunaraTt noaxogdawm n3aMepuTernum, Kato CTOMHOCTUTE UM ce aHanmanpar exeaHeBHO U
ce cnenAat orpaHn4yeHnaTa n JencreawmTe NMMnUTK.

CoblUuecTBEH pUCK Ha TO3M eTan OT pasBuMTMETO Ha PoHOA € HanMYMEeTO Ha UHCTUTYLMOHANHU
WHBECTUTOPK, MpUTEXaBaLLUM 3HaumTeneH 6pon oT asnoBeTe B obpaweHue Ha PoHaa, ymeTo
rpynoBo maternsaHe ot PoHga 61 morno ga gosene 00 NUKBMAHM Npobremun. 3a HamansBaHeTo Ha
TO3U PUCK (eBeHTyanHa 3annaxa ot 3abaBsHe Ha M3NnawaHeTo Ha 3a4bIDKEHMETO No obpaTHo
U3KyneHuTe OAnoBe), KakTo 6e NocoyeHO no-rope, YNpaBnsiBalloTO APYXKECTBO Lie npeanpueme
MEpPKM 3a Mo-aKTUBHOTO MPMBMANYaHE Ha HOBM MHBECTUTOPK BbB PoHaa.

Bbpxy nukeBmaHoctTa Ha [JOroBopHMst poHAO Ce M3BbPLUBA exeaHEeBHO HabnoaeHue. MNpeasua
3a0b/HKEHNETO 3a MNpeasiBABaHe Ha AAnoBe 3a 006paTHO M3KynyBaHe BCeku paboTeH [AeH,
YnpaBnsiBalLloTo APYXECTBO crneam usxoasiimTe 1 BXoAsLWwmM NapuyHn notoum Ha gHeBHa 6asa. Ot
3ano4BaHe Ha geriHocTTa Ha [1® ,CenekT Obnurauuun“ oo gartata Ha oT4yeTa He e OTYETEH HeJoCTuUr
Ha NUKBMAHW CPEeACTBa UMW 3aTpyAHEHUS NPU MOKPMBAHE Ha 3ablKEHUsATa My.
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OT HayanoTo Ha genHocTTa cu Ao aataTta Ha otyeta AP ,Cenekt Obnuraunmn® He e nsanonssan
BbHLIHM M3TOYHULM 3a OCUTypsiBaHe Ha JIMKBMAHM CPEeACTBa, KaTo M3MbIIHSABA CBOUTE TEeKyLm
3a0bJDKEHUS B CPOK.

OcHoBEeH puck 3a ferHocTTa Ha PoHAa e NNXBEHMAT puck. Ekcnosuuusata Ha PoHaa, cBbp3aHa ¢
NIMXBEH PUCK, MPOU3TUYA FMABHO OT MHBECTULUWUTE B ObITOBU LEHHU KHWKa — obnuraummn n ALK
(48.11% ot aktmBuTe Ha PoHaa kbM 31.12.2023 r.) n napu4HUTE cpeacTea W Oeno3uTn B GaHKM
(33.73% ot aktuBuTe Ha PoHaa kbm 31.12.2023 r.).

Opyr 3HaumMm puck 3a genHocTTa Ha PoHAa e NoHMXKaBaHe Ha NasapHUTE LEHW HA NpUTEeXaBaHuTe
(PMHAHCOBM MHCTPYMEHTM (aKkumm 1 6opcoBO TbpryBaHu poHaoBe), komTo kbM 31 aekemspu 2023
r.ca 17.82% ot aktuBuTe Ha ®oHpga. MNMogobHo passutme 6u [OBENO 40 OTYMTAHE Ha NPEOLEHBYHU
3arybu 1 cbOTBETHOTO HamansBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

NHBecTuTOopnTe BHB DOHAA Ca MU3NMOXEHU Ha HUCHK BanyTeH puck, nopagu dakta, ye 22.03% ot
akTuBuTe Ha PoHOa ca AEHOMUHMPAHM B LLLATCKN AoNnapu, a BCUYKM OCTaHanm akTuBm, NpuTeXXaBaHu
ot ®oHAa, ca AeHOMUHMPaHM B fnieBa 1 eBpo. CblLo Taka BanyTeH puck 6u HacTbLNuM Npy NpoMsiHa
Ha CbOTHOLUEHWETO feB KbM €BPO, 32 KOETO YNpaBnsBalLloTo APYXECTBO HAMa NMHopmaLms.

Cnopepn BuwxaaHuaTa Ha YnpaBnsaBawloTo ApyxXecTBo, PoHABLT ynpaBnsiBa KPeaUTHUS PUCK (PUCK
OT HEBB3MOXHOCT Ha M3gaTens Ha LIeHHU KHWXKa 4a U3MbIHW CBOMTE NapuyHM 3aabIKeHNs ), Upes
M3BbPLUBAHNA KpeauTeH aHanus, AmBepcudmKauusita Ha WHBECTMUMWMTE, HabnwopeHuaTa Ha
CbOUTMSATA N TeHAeHUUUTE B MKOHOMWYECKUTE M MONUTUYECKMTE ycrnoBusi. Bbnpekn ToBa HsAMa
CUIYpHOCT, Ye Te3n AeNCTBMS Le NPefoTBpaTAT 3arybu, Bb3HUKHANWU OT KpeaUTEeH pUCK.

OT HayanoTo Ha gerHocTTa cM PoHOBLT He € CKIYBan XepKupallun caeriku.

Bcnepncreme Ha nsnonssaHeTo Ha q)VIHaHCOBI/I MHCTPYMEHTH, DOHODBT € U3NOXKEH Ha na3apeH pUck,
N NO-KOHKPETHO, Ha PUCK OT NPpOMEeHU BbB BallyTHUA KypC, NIMXBEH PUCK N LLEHOBU PUCK.

15.1. AHanu3 Ha nasapHusi pucK

3a cnepeHeTo Ha obwms puck Ha nopTtdenna exegHeBHO ce U3YNCnsiBa CTaHOAPTHO OTKIOHEHME
Ha nopTtdperna. MNMpeasua nuncaTta Ha obemu, cOenkn U KOTUPOBKU Ha Nasapa Ha obnurauuute
cnedsa Aa ce uma npeaBua, Ye cTaTUCTUYECKUTe MOAENV 3a M3MepBaHe Ha pucka moraT ga He
n3mMepBaT p1cka ageKBaTHO KakTo Npu eAuH akTUBEH nasap.

3a HamansiBaHe Ha obwwns puck Ha nopTtdenna, YNpaBnsaBaloTO APYXEeCTBO Ce CTpemu
MakcMMarHo ga ausepcudumumpa MHBeCcTMUMUTE B nopTdenna cnpsaMo onpegeneH MKOHOMUYECKN
CEKTOp, MKOHOMMWYECKa CTPYKTypa uUnu emuTeHT. [ogpobHa mHpopMauus 3a MHCTPYMEHTUTE, B
KOUTO YNpaBnsBalloTO APYXECTBO MOXe Aa WMHBEecTMpa aktuBute Ha doHpa, € BKYeHa B
MpocnekTta n NpaBnnarta Ha PoHAa.

3a nepuopga oT cb3gaBaHe Ha ®oHaa Ao 31 gekemspm 2023 1., NpeABuUA Xxapaktepa, CTpykTypaTa u
obemMa Ha MHBECTULMUTE, HE € NPELIEHEHO KaTo HEOHBXOAMMO 1 LienecbobpasHO N3BBbPLUBAHETO Ha
XeXXMpaHe Ha pucka.

3a n3bAreaHe Ha pucka OT KOHLEHTpauusl, YNpaBnsiBalloTo APYXeCTBO ce CTpeMu aa cnassa
3anoXxeHuTe orpaHuYeHns 3a UHBECTUpPaHe Ha akTuBuTe Ha PoHpa.

15.1.1. BanyTteH puck

Mo-ronaimara 4acT oT caenkuTte Ha PoHAa ce ocbluecTBABaAT B Obnrapcku neea. YyxgecrtpaHHuTe
TpaH3akumm Ha PoHAa ca AeHOMUHMPaHW B €BpO M WwaTtckn gonapu. Kbm gatata Ha npyemMaHe Ha
dmHaHcoBMA oTYeT, bbnrapusi npoabmkaBa ga nma OUKCUpaH Kypc KbM €BPOTO, KOETO NpemMaxBa
B 3HAYMTENIHa CTENEH BanyTHWUSI pUCK. TakbB pPUCK OM Bb3HWKHAN Npy NPOMsiHA HA HOPMAaTUBHO
onpeaeneHus kypc 1 eBpo kbm 1.95583 nB., 3a KOeTO YNpasnsBaLoTo APYKECTBO HE pa3nonara c
MHdopMaums.
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drHaHCOBUTE aKTMBM M NacuMBW, KOUTO ca OEHOMUHUPpaHN B 4yXAeCTpaHHa Banyta U ca
npen3ydyncrieHn B 6'bJ'IFapCKI/I leBa KbM AaTtaTa Ha OoT4yeTa, Ca KaKTo crnegBa:

MN3naraHe Ha
KPaTKOCPO4YE€H PUCK
LaTcku ponap

Xun. nB..
31 pekemBpu 2023 r.

DUHaAHCOBU aKTUBW 390
O6wo nsnaraHe Ha puck 390
31 npekemBpu 2022 r.

DUHAHCOBU aKTUBU 269
O6wo nsnaraHe Ha puck 269

I'Ipep,CTaBeHaTa no-gony Tabnuua nokasea YyBCTBUTEITHOCTTA Ha HETHUA q)MHaHCOB pe3ynrtart 3a
nepuoga M Ha Opyrute KOMMOHEHTU Ha cobCcTBEHMS KanuTan no OTHOLUEeHWEe Ha (bMHaHCOBVITe
akTuBM 1 nacmemn Ha PoHaa KbM KypCa Ha WaTCKuA gonap npu paBHU OpPYrn yCrioBU4. np0Ll,eHTI/ITe
Ca onpepgerieHn Ha 0asa Ha ocpeaHeHNUTE BallyTHU KypcoBe 3a nocriegHute 12 meceua.

AKO KypCbT Ha WwaTtckusa gonap ce ysennuu/Hamanm ¢ 5% (2022 r. 5% ) cnpsamo 6bnrapckus nes,
TO TOraBa Ta3u NPOMsiHa Le ce OTpasu Ypes yBennyeHne/HamaneHme Ha onHaHCoBKSA pesynTar no
CNefHUSA HauumH:

HeTeH dpnHaHCcOB pe3ynTaT 3a CobcTBeH KanuTan
roguHara
LlaTcku gonap o6wo LWaTcku gonap Ooo6wo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
31 pekemBpun 2023 r. 19/(19) 19/(19) 19/(19) 19/(19)
31 pekemBpu 2022 r. 13/(13) 13/(13) 13/(13) 13/(13)

15.1.2. JluxBeH puck

doHOBLT He M3Non3Ba KpeaMTHO UHaHCHUpaHe 3a AeiHOCTTa cu, Mopaaun KoeTo nacusuTe Ha PoHaa
He ca M3NOoXeHW Ha NUXBeH puUck. JIMXBOHOCHUTE (DUHAHCOBW akTUBWU NpuTexaBaHu oT doHaa,
MoraT ga ce pasfensaT B TpU KaTeropuu 3a LenuTe Ha aHanmsa Ha NIMXBEHUS PUCK: ObpXXaBHU
obnuraumm, kKopnopaTMBHM 0BNMrauun 1 NapUYHU UHCTPYMEHTN.

ObpxaBHU obnurauumn

ObpxaBHuTe obnuraunn kM 31 gekemBpu 2023 r. npeactaensaeat 7.70% (2022 r. — 8.25%) oT
akTmBuTe Ha PoHaa.

B ponHata Tabnuua e npeacTtaBeH HauyMHa Ha popMUpaHe Ha KyrnoHa W NTMXBEHMWS NPOLEeHT KbM 31
nekemBpu 2023 r. No BCAKa eAHa obnurauus.

O6nuraumm Emucus KynoH n Bug  JluxseH npoueHT
YHrapcku gbpxxaBHu obnuraumm US445545AL04 5.375% ®ukcupaH 5.375%
PymMbHCKM AbpxaBHM obnuraumm XS1420357318 2.875% ®PwukeupaH 2.875%

KopnopaTtuBHu obnurauum

KopnopatusHute obnuraumm kbm 31 gekemepu 2023 r. npegcrtasnseat 40.41% (2022 r. — 39.21%)
oT akTmBute Ha ®oHpa. lMo-ronamaTa YacT OT mpuTexasaHuTe KoprnopaTuBHW obnuraumm ca ¢
NMOCTOSIHEH NIUXBEH MPOLEHT.



O Cenekt O6nuraumm
durHaHCcoB oTYeT
31 gekemBpu 2023 1. 24

B ponHaTta Tabnuvua e npeacTaBeH HauMHa Ha opMMpaHe Ha KyrnoHa v NIMXBEHUS NPOLEHT KbM 31
nexkempu 2023 r. no BcAka egHa obnuraums.

O6nurauum Emucusn KynoH n Bug JlnxeeH

npoLueHT

LleHTpanHa koonepatmBHa 6aHka Al BG2100019137 3.60% PukcmpaH 3.60%

Tekcum Bank A BG2100007207 2.20% PwukcupaH 2.20%

ApamaHT Kenutbn MennopxkmbHT EAL BG2100010144 5.00% PukcupaH 5.00%
12-mec. EURIBOR + 3.60%, HO

XonguHr BapHa A BG2100012140 He no-manko ot 2.70% u He 5.50%
noeeye oT 5.50 % roguLHo

Kenntbn MennmpxkmbHT ALCUIL, BG2100003180 5.00% PukcmpaH 5.00%

6 m. EURIBOR + 3.00%, HO He

MoH6at ALl BG2100023170 6.941%
no-manko ot 3.00% lNnasauy

BwnrepnaH Evpyens Npyn EA (2018) BG2100018188 3.60% PukcupaH 3.60%

BwnrepnaH Evpyens Npyn EA (2021) BG2100001218 3.70% PukcupaH 3.70%

. . ; N

E(I;l;(é()%ntla S.a.r.l. (AirBlu 4.50% EUR XS2455528823 4.5% dukcupaH 4.5%
6-mec. EURIBOR + 1.50%, HO He

XonguHr Hoe Bek ALl BG2100016224 no-manko ot 4.00% 1 He no- 5.558%
ronamo ot 6%

6-mec. EURIBOR + 1.50%, HO He 5.00%

XonawnHr Ceeta Cocumsa ALl (2023) BG2100016232 no-manko ot 3.00% u He no- '

ronsimo ot 5.00%
6 m. EURIBOR + 1.5%, HO He no-

Baropa ®uHuHBecT ALl (2023) BG2100025233 wmanko ot 3.00% 1 He noBeye OT 5.438%

6%
Ako 6 M. EURIBOR ce yBenuun/Hamanu cbc 100 6asucHM nyHKTa, ToBa LWe JosBede Ao
HamaneHme/yBeaneHme Ha HETHUTE akTMBK ¢ 31 Xun. nesa.
MapuyHn NHCTPYMEHTHU

C uen noaavbpxaHe Ha Bucoka nukBuaHocT 12.02% ot aktueute Ha PoHaa ca B napu no
pasnnawaTtenHn cmetkm n 21.71% ot aktmeute Ha ®oHaa ca B Jenos3ntu ¢ maTtyputetm go 12
Meceua.

AHanu3 Ha npunxoguTte oT JINXBU

HauncneHute nMxsu B 3aBMCUMOCT OT U3TOYHMKA CU Ca NpeacTaBeHn B criedsallarta Tabnuua:

2023 2022

% %

PasnnawarenHu cmeTkn n 4enosutm 1.39% 0.73%
O6nuraumm 98.61% 99.27%

AHanu3bT Ha MakpovKoHOMMYecKkaTa cpefa, v No-cneLumanHo nMxBeHaTta ctatucTuka 3a 6aHkoBus
CeKTOp, nokassa MpogbinkaBa NpoMsHa B HabniogaBaHaTa TEHAEHUMS HA CPaBHUTENHO HUCKU
nuxBeHu HuMBa B Bbnrapusa n npemvHaBaHe KbM TAXHOTO NIABHO MoOBMLIABaHe. TOBa U3MEHEeHne
Ce OblMKM B OCHOBHa CTENEeH Ha npomMmsiHaTa B nMxBeHaTa nonutuka Ha ELB, koato npes 2022 .
cTapTMpa MOCTENeHHO MoBWLWIABaHe Ha OCHOBHWS nUXBeH npoueHT B EBposoHaTa ¢ uen
OBMsfaBaHe Ha 3HAYMTENHOTO HMBO Ha HabrnogaBaHaTa uHdnauus.

Ha 10 tonm 2020 r. Bvnrapusa 6ewe oduumanHo nokaHeHa ga ce Bknoun B ERM Il n BaHkoBus
cbto3 Ha EC npu ueHTpaneH kypc Ha Gbnrapckumsi nee, dukcupaH Ha 1 eBpo=1.95583 nesa.
CobrnacHo gaHHM Ha MuHUCTEpCTBO Ha (hMHaHCKTE, Ccnopa3yMeHMETO 3a yyacTne Ha Gbharapckms
neB BbB ERM Il e npugpyXeHO OT TBbpA aHraXXMMeHT Ha Obrirapckute BriacTu ga npoeexpaT
fraropasyMHU MKOHOMMWYECKM MONUTUKU C LN 3ana3BaHe Ha MKOHOMMUYeckaTa u (ouHaHcoBata
CTabunHOCT M NOCTUraHe Ha BUCOKA CTEMNeH Ha yCToMYMBa MKOHOMUYeCKa koHBepreHuus. Ha 03
deBpyapu 2023 r. penTuHroaTta areHunsa Moody’s NnoTBbpAN KpeaUTHUA PEUTUHT Ha Bbnrapusa B
yyXXaecTpaHHa U B MeCTHa BanyTa cbC cTeneH Baal cbc ctabunHa nepcnektusa. Ha 27 oktomspu
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2023 r. penTuHrosara areHuums Fitch notBbpan kpeanTHma penTuHr Ha bbnrapus B MHBECTULMOHHA
kateropuss — ,BBB/BBB*“ (4yxgectpaHHa/MecTHa BanyTta) gbnrocpoveH un “F2” kpaTKOCpOYeH B
yyxXgecTpaHHa BanyTa C MNOMoXuTenHa nepcnektuBa. [MpucBoeHuAT Ha Bbnrapus kpegwted
pentuHr ot Standard&Poor’s kbM 24 HoemBpu 2023 r. 6elle noTBbLPAEH - ,BBB” gbnrocpoyeH u ,A-
2” KpaTKOCPOYEH C MPOMEHEHa OT cTabunHa Ha NONOXUTENHA NEePCneKkTMBa B YyXaa U B MECTHA
BanyTa.

OuakBaHuATa Ha NasapHUTE Yy4acTHMUM MpegnoriaraT MPOAbIDKABALLO CUITHO MOBULLEHWE Ha
KpaTKOCPOYHUTE NUXBEHM NpoLeHT B EBpo3oHaTa B kpas Ha 2023 r. n B Ha4anoto Ha 2024 r. n
cTabunusmpaHeTo MM Ha HuBa, 61130 OO AOCTUrHATUTE, 3a ocTaHanata 4acT OT MPOrHO3HUSA
XOPW3OHT.

PuckoBeTe npep rnobanHWTe WMKOHOMMYECKM MEPCneKTMBM NpoAbIbkaBaT [a HapacTBaT, KaTo
BOEHHUAT KOHMMKT Mexay W3paen u Xamac yBenuuM [AOMBbIAHWMTENHO reONONIMTUYECKOTO
HanpexeHune. CbrnacHo gaHHu Ha BHB, TekywnTe gonyckaHusi 3a pa3BMTMETO Ha rnobanHaTa
MKOHOMMYECKa aKTUBHOCT, KOMTO Ca U3roTBEHM Npeamn BoeHHMs KOHNUKT mexay N3paen n Xamac,
npegnonaraT, Ye oTpuUaTereH LWOK BbB BbHLIHOTO ThPCEHE Ha CTOKM 1 ycryru oT bbnrapums we ce
peanusvpa rnaBHO npe3 TPeToTo Tpumeceume Ha 2023 r., HO ToM wWe ObAe orpaHMyeH wu
KpaTKkOTpaeH. B pesyntaT pacTexbT Ha BbHWHOTO TbpceHe npe3 2023 r. we octaHe cpaBHUTENHO
cnab B UCTOPUYECKUN MfaH, HO LLe Ce 3acunm OTHOBO B HavanoTto Ha 2024 r., kaTo ce noBun OT
1.1% npe3 2023 r. go 6nm3o 3.0% npe3 2024 r. n 2025 r. Cnope o4akBaHUSATA Ha Mas3apHUTe
yyacTHuuM, npe3 2023 r. LeHUTE B €BPO Ha MEeXOyHaApOO4HUTE Nasapu Ha BCUYKM OCHOBHU Tpymnu
CYPOBVIHMU LLIe Ce MOHWXaT CNpsAMO NpeaxodHaTta roaunHa, HO Npu XpaHUTe N NETPONTHUTE MPOAYKTY
Te We ocTaHaT No-BMCOKKN B cpaBHeHue ¢ 2021 r. [lonyckaHuaTa npegnonarar, 4Ye npes 2024 1. n
2025 r. npeTerneHuTe No 3Ha4YMMOCT 3a MeXayHapogHaTa Tbproeus Ha bbnrapus LeHn B €Bpo Ha
OCHOBHUTE CYpOBMHU LWe HapacHaT ¢ 2.0-3.0% Ha rogmHa. O4yakBaHUATa Ha NasapHUTE yYacTHULM
3a KpaTKOCPOYHUTE NMXBEHM NpoLEeHTU B EBpo3oHaTa ca 3a npeycraHoBsBaHe Mpes YeTBbPTOTO
Tpumeceumne Ha 2023 r. Ha TeHOeHUMATa KbM NOBULLABAHETO UM, NOcneaBaHa oT NOCTENeHeH cnaa
npes octaHanarta 4acTt OT MPOrHO3HNS XOPU3OHT.

Mpe3 2023 r., no gaHHK Ha BHB, ce oyakBa pactexbT Ha peanHus BBl B Bvnrapua ga Bbanese
Ha 1.9% (cnpamo 3.9% npe3 2022 r.), 3a KOETO Le OONPUHACAT €QHOBPEMEHHO BbLTPELUHOTO
TbpCEHE U HETHUAT M3HOC, OOKATO U3MEHEHWEeTO Ha 3anacute ce npeaswxaa da uma cuneH
oTpuuaTeneH npuHoc. NogobpsBaHeTo Ha BbTPELLHOTO TbPCEHE Le Ce onpeaens OT pacTexa Ha
KpanHWTe NoTpedbuTencku pasxoam, NOAKPENnsHM OT HapacTBawWuTe 3annaTu, NOBULLEHNS pasmMep
Ha NeHCUUTe u ApyrnTe couunanHu TpaHcdepu, KakTo U OT HUCKaTa CKIMOHHOCT Ha JOMakuHCTBaTa
KbM cnecTsaBaHe. MonoXnTenHmMaT NpMHOC Ha HETHUS M3HOC OTpa3siBa MPOrHO3MPaHUS MO-CUNEH
crnaf Ha BHOCa CMpsiMO M3HOCA Ha CTOKM M yCryri, KaTto AMHaMukaTa Ha BHOCA € CUIHO MOBIMSIHA
OT MOHWXEHNETO Ha HAaTpPynaHuTe 3anacu B MKOHOMMKAaTa Npe3 BTOPOTO TPMMECEYME Ha rogmHaTa.
dakTopu, KOUTO Ce O4YaKBa fa orpaHu4aBaT uU3Hoca Ha cToku npe3 2023 r., ca BnowaBaHeETO Ha
rnobanHaTa MKOHOMMYECKA aKTMBHOCT U NPOSIBNIEHMETO Ha crneumduyHM 3a cTpaHaTa cakTtopu.
MporHo3aTta e pacTexbT Ha peanHua BBl ga ce yckopu go 2.7% npes3 2024 r. u go 3.6% npes
2025 r. Han-Beye nNopaau npeycTaHoBsiBaHe Ha HabntogaBaHoTo npe3 2023 r. NOHWXKeHWe Ha
3anacuTe B MKOHOMMKaTA, KakTo M Mopajan O4akBaHOTO 3HAYMTENIHO YCKOpSBaHe Ha pacTexa Ha
WHBECTULUMNTE, ONMpPELEneHo rMaBHO OT 3arnoXeHUTE OOMNYyCKaHWUsS 3a U3MbIIHEHWETO Ha NPOEKTUTE
no HaumoHanHusa nnaH 3a Bb3cTaHoBsABaHe 1 yctonumsocT (HIBY).

lognwHata uHcnaums, nsMepeHa 4Ype3 XapMOHU3MPaHUA MHOEKC Ha noTpebutenckute LeHu
(XWriy), ce npeaswxaa aa ce 3abasu o 6.1% B kpast Ha 2023 r. Han-BeYye Nopagu NPosBABAHETO
Ha 6a3oB eeKT OT CUMHOTO HapacTBaHe Ha NOTpebuTenckMTe LeHn npes npegxogHarta rogvHa.
CpeaHo 3a 2023 r. BHB nporHo3upa obwata nHgnaums ga sbanese Ha 8.8%, KaTo B KpaTKOCPOYEH
nnaH ce o4vakBa MPOUHMIAUNOHHUAT HATUCK, NPOM3TMYaLl, OT HapacTBaHETO Ha pa3xoguTe Ha
dvpmuTe 3a Tpyd, 3agbnboyaBawms ce HegocTUr Ha paboTHa cuna M CUITHOTO YacTHO
notpebneHve, ga octaHe 3Ha4YMTENEH M Aa NPOSBITKM 4a OKa3Ba BNUSHUE 3a OrpaHnyeHara cTenex
N CKOPOCT Ha MpeHacsiHe Ha MOHWXaBallMTe Ce MEXOYHapOAHW LEHW Ha CYpOBUHUTE BBPXY
KpaniHuTe noTpebutenckn uenn B bbunrapus. B pesynrtaTt Ha ToBa B kpasa Ha 2023 r. 6asucHute
KOMMOHEHTU N XpaHUTEMHUTE NMPOAYKTM Lie MMaT Hah-BMCOK MONIOXUTENEH MPMHOC 3a obwara
WHnaums, cnegBaHn OT CTOKATE U YCRYrnTe C agMUHUCTPATUBHO ONpPeaensiHM LIEHW U TIOTIOHEBUTE
usgenusa. OyakBame TeMnbT Ha HapacTBaHe Ha XUMLU pna ce 3abasu 0o 3.1% B kpada Ha 2024 r.
(npu cpepHoroamilHa cTonHOCT OT 4.3%) U Oa ocTaHe Ha ToBa HMBO U B Kpas Ha 2025 r. (npu
cpegHoroguwiHa ctorMHocT ot 3.1%).
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PuckoseTe npepn nporHo3aTta 3a pacTtexa Ha peanHusa BBl ce oueHsaABaT kaTo BanaHcupaHu 3a
2023 r., pokaTo 3a 2024 r. n 2025 r. npeobnagaBaTt pUCKOBE 3a peanuavpaHe Ha Mo-HUCBK pacTex
crnpsMo To3M B 0a3ucHWUS cueHapwuin npedsug 3agbnbodaBalimTe ce rnobanHu reononMTuyeckn
KOH(PNMKTM M BCe Olle Hepeanuaupanute ce B MbfiHA cTeneH edeKkTu OT 3aTAraHeTo Ha
MoOHeTapHuTe ycrnosusi B EBpona n B CALL. B gonbnHeHne, cbliecTByBaT 3HAUYNTENHM PUCKOBE 3a
no-6aBHO OT 3aNOXEHOTO B NMPOrHo3aTa U3MbJ/IHEHWE Ha MHBECTULMOHHM npoekTy no HIBY u 3a
yCBOsIBaHE Ha €BPOMNEnCcKn cpeacTsa, pasnuuHM oT Tedu no HIBY, kakto v OT 3acuneaHe Ha
npeHacsaHeTo Ha edeKTUTe OT NOBMLIABAHETO HA OCHOBHWUTE NMXBEHU MpoueHTn Ha ELIB Bbpxy
6bnrapckarta UKOHOMUKA.

15.1.3. LleHoBwu puck

OCHOBHUSAT LEHOBM PUCK, HA KOWUTO € n3noxeH ®POHALT, € CBbp3aH C MHBECTULMUTE B KanuTanosu
LEHHM KHmkKa (akumm m BopcoBo TbpryBaHu doHpoBe). CnpaBegnvBaTta CTOMHOCT Ha Te3u
(PMHAHCOBM MHCTPYMEHTM Ce BrMsie OT NPOMEHM B NasapHWUTE paBHULLA HA CbOTBETHUTE LEHHU
KHMXXa, KOETO OT CBOS CTpaHa pednekTupa BbpXy A0OXO4HOCTTa Ha doHAa.

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

MokasaTen 2023 2022
[IHEBHO CTaHOAPTHO OTKIIOHEHNE 0.22% 0.26%
oguWHO cTaHAApPTHO OTKNOHEHNe 3.42% 4.16%

15.1.4. OO6wa p1uckoBa ekcno3nuus (3a AepmBaTUBHN (PUHAHCOBU UHCTPYMEHTH)

B cwoteeTcTBME C [MpaBunaTta 3a oueHka u [paBunarta 3a oueHka U ynpaeBneHne Ha pucka Ha
doHpa, YnpaBnsaBawoTo APY)KECTBO MOXe [a CKIloYBa OT HEroBO MMe CAESKM C AepuBaTMBHU
(PUHAHCOBU MHCTPYMEHTU:

e C MHBECTWMUMOHHA Uer, cbobpasHO MHBECTULMOHHATa MOMUTMKA M PUCKOBUA MPOdun Ha
CbOTBETHaTa KONEKTMBHA UHBECTMLUMOHHA CXema, onpeaeneHun B npaeunara i;
e CLen ynpaBneHue Ha pucka - 3a Xe[)kupaHe Ha nasapeH U KpeauTeH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosuuuute Ha Jd ,Cenekt Obnuraunn® B oepuBaTMBHA
WHCTPYMEHTHU, Ce n3uucnsisa obLia pyckoBa ekcrnosmnums no Metoaa Ha noeTuTe 3agbimKeHus, KaTto
BMHary ce crnasBa OFPaHUYEHNETO T Aa He HaJaBULLIABa HeTHaTa CTOMHOCT Ha akTueuTe Ha A9,
KaKTO W OrpaHuvyeHusiTa 3a KoHUeHTpauus nocodeHn B Hapepba Ne 44 ot 20.10.2011 r. 3a
N3NCKBaAHMATA KbM [OEMHOCTT@ Ha KONMEKTUBHUTE WHBECTULMOHHU CXEMW, YynpaBnsiBalluTe
OPY>XeCTBa, HaUuMOHANHMTE UHBECTULMOHHU hOHAOBE, anTepHaTUBHUTE MHBECTULNOHHM (DOHO0BE
W nuuaTta, ynpaensBeally antepHaTUBHM MHBECTULMOHHM (DOHOO0BE.

Ot HavyanoTo Ha genHocTTa cM OOHABLT HE € CKMYBaN XeMXMpaLun CAENnKM Unn n3BbpLuBan apyr
TVN onepaunn ¢ gepnBaTtnBHU (OUHAHCOBU UHCTPYMEHTU C MHBECTULMOHHA Len.
15.2. AHanu3 Ha KpeaUTHUA PUCK

W3naraHeTo Ha ®oHaa Ha KpeanuTteH puck e orpaHn4eHo 4o pasmMmepa Ha OanaHcoBaTa CTOMHOCT Ha
(*)VIHaHCOBI/ITe aKTUBU, NPU3HATU KbM aTaTa Ha OT4YEeTa, KakTo € NOCO4YEeHO Nno-aony:

2023 2022
XWn. nB. XUI. NB.
Fpynu donHaHcoBM aKkTUBMU
durHaHCOBW akTUBW MO crpaBeanimBa CTOMHOCT npe3
neyan6ara wnu 3arybarta 1166 1 065
[ObnroBm MHCTPYMEHTM NO amopTU3MpaHa CTOMHOCT 603 582

1,769 1,647
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PbkoBOACTBOTO Ha YNpaBnsiBallOTO APYXECTBO CUYMTA, Y€ BCUMYKM ropecrnoMeHaTn rHaHCOBM
aKTMBM, KOUTO He ca obe3LeHsBaHM Npe3 NpeACcTaBeHUTE OTYETHN Nepuoau, ca UHaAHCOBU aKTUBU
C BMCOKa KpeaAuTHa OLEHKa, BKIMIOYMTEITHO U TE3U, KOUTO Ca C HAaCTbMNWM Nagex.

KpeanTHUST pyMcK OTHOCHO Napu U NapuyHU EeKBMBASIEHTM CE CYMTa 33 HECBLLUECTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ Jobpa penyTauns 1 BUCOKA BbHLUHA OLeHKa Ha KPEAUTHUS PEATUHT.

DoHOBLT HAMa obe3neyveHunst, obpXKaHu KaTo rapaHums 3a (OMHAHCOBUTE CU aKTUBW.
15.3. AHanu3 Ha NMKBUOEH PUCK

YnpaBnsaBalLloTo ApyxecTBo U ®oHpa crnefBat 3agblihKeHusaTa 3a NUMKBUAHOCT, NpousTvyaliy ot
Hapegba Ne 44 ot 20.10.2011 r. 3a uM3MCKBAHWSITA KbM [OEWHOCTTA Ha KONEKTUBHUTE
WHBECTULIMOHHU CXeMU, ynpaBngaBalluTe OpyKecTBa, HauMOHanHUTe WHBECTULMOHHU dhOoHOOoBE,
anTepHaTUBHUTE  WHBECTULMOHHW ¢OHAOBE W fuvuaTa, YyhpaensBaly anTepHaTUBHU
WHBECTULIMOHHM hOHAOOBE.

3a ga ce usberHat nMKBMAHM Npobnemu, ce M3BbpLUBA KOHTPON M OLEHKa Ha NMKBMAHOCTTA U
napuvyHuTe notoum Ha PoHaa, kKaTo ce npegnpuemart U akTUBHU AEWCTBMS KaTo nogabp)KaHe Ha
OTBOPEHU AeN03NTU U KPaTKOCPOYHM AEeN03UTU, KOUTO CbAbpXKaT HE3HaYMTENEH PUCK OT NPOMSIHA
Ha CTOMHOCTTA UM.

Bbpxy nukenaHocTTa Ha ®oHaa ce M3BBbPLLBA exegHeBHO HabnogeHve. MNpeasna 3agbmKeHneTo
3a npegsesiBaHe Ha OsanoBe 3a obpaTHO M3KynyBaHe BCeku paboTeH AeH YnpasnssaloTo
OPYXeCTBO cneam U3xogswwmTe 1 BXoAsaLWM NapnyHn notoum Ha gHeBHa 6asa.

I'IpM KOHCTaTupaHe Ha JIMKBUOHU I'IpOGJ'IE‘MVI € u3rpageHa npouegypa no ysegomMsdABaHe Ha
3aunHTepecoBaHuTe nuua — nuueTo, OTroBOPHO 3a ynpaBlieHMeTo Ha pucka, MHBECTULUMOHHUA
KOHCYJTaHT, CobBeTa Ha anpektTopute.

®PoHOBT HAMA OYaKBaHMS MO OTHOLLIEHUS HA Bb3MOXHOCTTa OT 06paTHO M3KynyBaHe Ha ASroBeTe
My OT MHBECTUTOPUTE M HE MOXE [a OMOBECTM OYaKBAHMWS U3XO4SLL, NapU4eH NOTOK Mpu 0BpaTHOTO
uskynyesaHe Ha tesun ganose, CbrnacHo uaucksaHusTa Ha PernameHTt (EO) Ne 53/2012 ot 21
sHyapu 2011 roanHa BbB Bpb3ka C U3MeHeHuns Ha MexayHapoaeH cyetoBofeH ctaHgapT (MCC) 1
.[lpeacTaBsiHe Ha PUHAHCOBUTE OTHETU — YMNpaXHAEMU (PUHAHCOBU UHCTPYMEHTU N 3aabIKEHUS,
npousTuyallLm ot nuksmaaums”, naparpad 136A, ToO4kM B) U T).

Kbem 31 pekemBpu 2023 r. npmbnuantenHo 34% oT aktuBuTe Ha PoHAa ca napuyHM cpeacTsa u
OaHKoBM [eno3nTK, a ocTaHanaTa 4YacT ca LieHHW KHWUIM, KOMTO ca KOTMpaHu 1 ce cymTar 3a 6bp3o-
NMKBULHW UHBECTULMN.

OT 3anoyBaHe Ha fgenHocTTa Ha ®oHOa He e OTYEeTEeH HEeAOCTUr Ha NUMKBUOHW CPeAacTBa Unu
3aTpyAHEHUsI NPV NOKpUBaHe Ha 3adbiDKeHUsITa Mmy.

I'Ipe3 OTHEeTHUA nepuon doHABT He e nonaearn BbHLWHM U3TOYHULN 3a ocurypsasaHe Ha nukeBuaHu
cpencTBa, KaTo € u3nbliHABal CBOUTE TEKYLLM 3a4blXKeHNA B CPOK.

16. NonuTtuka v npoueaypyv 3a ynpaBrneHne Ha KanuTana
LlennTe Ha YnpaBnaBaLloTo APY>XeCTBO N0 OTHOLLEHWe yNpaBneHneTo Ha Kanutana ca:

e [locTuraHe Ha JOXOAHOCT, Cbpa3mepHa C NoeMaHeTo Ha MUHUMArIEH PUCK 38 UHBECTUTOPUTE;

e [logabpkaHe Ha BMCOKA NIMKBMOHOCT C LiefT HaBPEMEHHOTO rnoracsiBaHe Ha 3adb/HKEHUS] KbM
WHBECTUTOPU, KOMTO B1Xa Bb3HUKHANM NPy NpeassaBaHe Ha AANoBe 3a 06paTHO U3KyMNyBaHe;

e AneKkBaTHO CbOTHOLLEHWE MeXay BMOXEeHWUTe NapnyHn CPeaCTBa B LIeHHW KHIDKA U napuyHuTe
WHCTPYMEHTW.

YnpaBneHWeTo Ha HETHUTe akTuBKM Ha PoHAa, U3NON3BaHETO MM 3a FreHepupaHe Ha [4oXo4 ce
M3BbPLUBA OT MHBECTULMOHHWUA KOHCYNTaHT Ha YNpaBnsBalloTO APYXKECTBO B CbOTBETCTBUE C
HopmaTuBHaTa ypenba, lNMpocnekta u lMpaBunata Ha PoHaa, nog HabnogeHwetTo Ha 3BEHO
»,HopMaTnBHO cboTBeTCTBME”, 3BEHO ,YNpaBneHne Ha pucka’ U akTMBHOTO B3aMMOLENCTBUE CbC
3BeHo ,,C4eTOBOACTBO”, ChIMACHO NpaBunarta 3a BbTpellHaTa opraHn3aums 1 BbTPELUHNS KOHTPO!
Ha YnpaBnsBsaLloTo ApYXeCTBO.
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2023 2022

XWn. ne. XWn. ne.

HeTHW akTnBuW, NpyHagnexaiwum Ha MHBeCTUTopuTe B ASroBe 1,766 1,645
Owunr 3 2

- Mapu 1 NapuyHN ekBMBanNeHTU (248) (234)
HeTteH abnr (245) (232)
CHOTHOLWEHME Ha HETHU aKTUBU KbM HETEH AbIT 1:(0.14) 1:(0.14)

17. OnpenensiHe Ha cnpaBeasiMBaTa CTOMHOCT Ha PUHAHCOBU MHCTPYMEHTHU

CnpaBegnmBaTta CTOMHOCT Ha (PMHAHCOBWM MHCTPYMEHTW € NpeAcTaBeHa B CPaBHEHME C TAXHaTa
DanaHcoBa CTOMHOCT KbM Kpas Ha OTYETHUTE Nepuoan B criegHaTta Tabnuvua:

®dunHaAHCOBU aKTUBM Kbm 31 nekemBpu 2023 r. Kbm 31 pekemBpu 2022 r.
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOWHOCT CTOMHOCT CTOMHOCT CTOMHOCT

Xun. nB. Xun. n.. Xun. ne. Xun. ne.

®PuHaHCOBM aKTMBM MO
cnpasefnuea CTOMHOCT npe3 1,166 1,166 1,065 1,065
neyanbara unu 3arybarta

CnepgHata Tabnuua npeactaBd (OMHAHCOBUTE aKTMBM W MacuBKM, OTYMTaHM MO CcChpaBeanuea
CTOMHOCT B OT4YeTa 3a (PpMHAHCOBOTO CLCTOSIHNE, B CbOTBETCTBUE C iepapxusiTa Ha cnpaBenveaTta
CTOWHOCT.

Tasu riepapxus rpynupa MHaHCOBUTE aKTUBU U NacuBM B TPW HMBA Bb3 OCHOBA Ha 3Ha4YMMOCTTa
Ha BxoAswaTta MHdopmauus, u3nona3saHa Npu ONpeAaensHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha
(hMHaHCOBUTE aKkTMBWU M Nacueu. Mepapxusita Ha cnpaBegnuBaTa CTOMHOCT BKIOYBA criegHuTe
HuBa:

e 1 HMBO: NasapHu LieHN (HEKOPUTMPaAHWN) Ha aKTUBHW Na3apuv 3a UAEHTUYHW akTUBM UK NacUBMK;

e 2 HMBO: BXogslia MHGOpMaLMs, pa3nnyHa OT nasapHW LieHW, BKITHOYEHM Ha HMBO 1, KOATO
Moxe fa 6bae HabnogaBaHa MO OTHOLWEHWE Ha AafdeH akTUB UMK nacus, Unu npsko (T. €.
KaTo LieHM) Unn KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); 1

e 3 HMBO: BXxoAsilLla MHGOPMaUMsa 3a AadeH akTUB WM nacuB, KOATO He e BGasupaHa Ha
HabnogaBaHu NasapHN AaHHW.

HaneH dhnHaHCOB aKkTMB MNK Nacue ce Knacuduumupa Ha Han-HUCKOTO HMBO Ha 3Ha4YMMa BXoasLua
MHdopMaLnd, n3nona3saHa 3a onpenensaHeTo Ha cnpasegnveaTta My CTOUMHOCT.

dUHaAHCOBUTE aKTUBU U nacueu, oueHAaBaHu Nno cnpaesennnea CTOMHOCT B OoT4yeTa 3a (*)I/IHaHCOBOTO
CbCTOSIHME, Ca rpynupaHu B CredHuTe KaTeropum cbobpasHO Krepapxusta Ha chnpaBegnvearta
CTOWHOCT.

31 npekemBpu 2023 r. Hueo 1 Hueo 2 Hueo 3 o6uwo
Xun. n.. XUN. nB. Xun. nB. Xun. n..

Fpynu pmHaHCOBU aKTMBM NO cnipaBeanuBea
CTOMHOCT npe3 nevyanbara unu 3ary6ara

MHBecTuuuu B obnuraumm - 99 616 715
MuBectmuum B ALK 136 - - 136
MHBecTmunm B 60pcoBo ThpryBaHu hoHAOBE 147 - - 147
(ETF)

NHuBecTnumn B akuum 168 - - 168

451 99 616 1,166




O Cenekt O6nuraumm
durHaHCcoB oTYeT
31 gekemBpu 2023 1. 29

31 pekemBpm 2022 r. Hueo 1 Hueo 2 Hueo 3 o6wo
XWN. NB.  XWUN.NB.  XWN.NB.  XWUN. NB.

Fpynu chuHaHCcOBU aKTUBM NoO crnpaBeanuBa

CTOMHOCT npe3 nevyanb6aTa unu 3arybara

MHBecTnuyum B obnurauuun - 242 404 646

Musectuuuu B ALK 136 - - 136

MHBecTmunm B 60pcoBO TbpryBaHun hoHAOBE 146 - - 146

(ETF)

MHBecTnuum B akumm 137 - - 137

419 242 404 1,065

OnpepensiHe Ha cnpaBegfiMBaTa CTOMHOCT Ha HUBO 1

CnpaBegnmBaTta CTOMHOCT Ha (PMHAHCOBWUTE akTVMBW TbPryBaHW Ha aKkTMBHM nasapu (KakBuTo ca
nybnmnyHO Tbpryemute LeHHM KHka) e 6asmpaHa Ha nasapHuM KOTUPOBKM KbM MocregHa gaTa Ha
TbpryBaHe 3a roguHata. PrHaHCOB aKTUB Ce CYMTa 3a TbPryBaH Ha akTMBEH nasap, ako nasapHuTe
KOTUPOBKM Ca Hanu4yHu ot 6opcu, aunbpu, 6pokepu 1 T.H., TE3N LieHN Ce NPeacTaBaT KaTo pearnHu
W pefoBHO OCbLUECTBABAHU Na3apHW CAENKN.

Onpe.qen;u-le Ha cnpaBeannBarta CTOMHOCT Ha HUBO 2

CnpaBegnmBaTta CTOMHOCT Ha (PMHAHCOBWUTE aKkTMBW OT TOBa HWUBO Ce ornpefensi OT AWPEKTHO
HabngaemMun KOTUPOBKM OT NyBNNYHM Nasapw, MpU KOUTO € Hanuue cnopagnyHa Tbprosusi. PoHObT
npeueHsiBa HeobXoOUMOCTTa OT KOpeKUMs Ha cnpaBednvBaTta CTOMHOCT, NMOMyvyeHa OT AMPEKTHO
HabnogaemaTa KOTMPOBKa OT HEaKTMBEH Ma3ap M ako € HeoOXOAMMO TakaBa ce M3BbpLUBa. Kbm
31.12.2023 1. 1 31.12.2022 r. He e u3BbpPLLBaHA KOPEKLNS Ha cnpaBefnMBaTa CTOMHOCT, NonyyeHa
OT OMPEKTHO Habrnogaema KOTUPOBKa OT HEeaKTUBEH nasap.

Onpe.qenﬂHe Ha cnpaBeanuBarta CTOMHOCT Ha HUBO 3

3a puHaHcoBuTE akTMBM U nacuBum Ha doHaa, KnacuduumpaHu Ha HMBO 3, crnpaBennvsBarta
CTOMHOCT Ha (hMHaHCOBUTE aKTUBK Ce ONpeaensT Ypes N3non3BaHe Ha TEXHUKN 3a oLeHka. DoHABLT
n3nons3ea pasnuyHy MeToau 3a OueHKa W npeanonoxeHwus, 6asvpaHuM Ha nasapHW YCrnoBus,
CblUeCTBYBALLM KbM Kpasi Ha roagnHaTta (BX nosicHeHue 4.6.2).

CnepgHata Tabnvua npeactaBs TEXHUKUTE, U3MOM3BaHu NpU OLEeHABaHeTO Ha cnpaBeannBuTe
CTOMHOCTM Ha HMBO 3, KaKTO W M3NOoN3BaHnTe 3Ha4My HeHabnogaemMmn BXOAALLM AaHHW.

Bupg Ha CnpaBepnuBa TexHukKa 3a 3Hauumm B3saumoBpb3ka n
(pMHaHCOBUSI  CTOMHOCT KbM OoueHsiBaHe HeHabnwgaemmn Mexnay Kno4yoBuTe nanasoH
WHCTPYMEHT 31.12.2023r. BXOAsLWM AaHHU HeHabngaemu (cpemHo-

(xun. nB.) AaHn u npetern.
cnpaBeanuBata CTOﬁHOCT)
CTOMHOCT
3HaunTenHo
yBenuyeHne Hag
Bbvnrapcku un [IMCKOHTOB MPOLIEHT, o
[nckoHTupaHn 6e3pucKkoBMSA NMXBEH 3.41% -
YyXxgecTpaHHu KopurnpaH 3a pucka o
616 napvyHu NMPOLEHT LWe goseae 7.71%
KoprnopaTuBHK Hap 6e3puckoBaTa

OBNUraLMm noToum npemusi [0 No-HucKa (5.40%)

cnpaeseanuea :

CTOMHOCT
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Bug Ha CnpaBegnuBa TexHuka 3a 3Hauumm B3aumoBpBb3ka
¢dmHaHcoBUA CTOMHOCT KbM oueHsiBaHe HeHabngaemu mexay AvanasoH
MHCTPYMEHT 31.12.2022 . BXOAsLWM AaHHU Kno4yoBuUTe (cpemHo-
(xun. nB.) HeHabngaemm npetern.
AaHu n CTOMHOCT)
cnpaBeanuBara
CTOMHOCT
3HauunTenHo
[OuvckoHTOB yBenuyeHue Hag
Bwnrapckn OnckoHTUpaHu MPOLEHT, Gespuckosus 4.16% -
KoprnopaTueHu 404 napuyHu KopuripaH sa fNXBEH NPOLIEHT 8.46%
oBrmraLm noToLu pucka Hag e goeeae Ao no-
6e3puckoBaTa HMCKa (6.90%)
npemusi crnpaBsegnvea
CTOWHOCT

MNpomMsaHaTa Ha BXOASILLWUTE AaHHM NPU OLEeHSIBAaHETO HA MHCTPYMEHTUTE Ha HMBO 3 BCneacTBue Ha
pa3yMHO Bb3MOXHW anTepHaTVBHU NpeanonoXeHns He 6 goBena 4O CbLUECTBEHO M3MEHEHME Ha
cymuTe, Npu3HaTy B nevanbaTa unu 3arybaTa.

CobnocraBkata Ha 6anaHcoBWUTE CTOMHOCTU Ha (PUHAHCOBUTE WHCTPYMEHTW, KnacuduumpaHu B
pamMKkuTe Ha HMBO 3 nNpes npeacTaBeHuTe Nepuoaun, e KakTo creasa:

,D,'I::HFOBVI LUeHHN KHMXa

Xun. nB..
Canpgo kbm 31 nekemBpu 2021 r. 275
Meyan6w nnu 3arybm, npusHaTyH B:

Meyan6ata unu 3ary6ata 9)
Hosonpugobutun 111
TpaHcdepn B HUBO 3 142
TpaHcdepn oT HMBO 3 (102)
MnawaHna Ha rmaBHULN (13)
Canpgo kbm 31 nekemBpu 2022 . 404
Meyvan6u vnu 3arybu, NnpusHaTh B:

Mevan6ata nnu 3arybara 17
HosonpuaobuTtu 104
TpaHcdepu B HUBO 3 130
TpaHcdepm oT HMBO 3 (26)
MnawaHna Ha rmaBHMUM (13)

Canpgo kbm 31 aekemBpu 2023 r. 616

18. C06uTHA cnep Kpas Ha OTYETHUA nepuoa

He ca Bb3HMKHaNM Kopurupawm cbomMTnst Unu aHadnTenHN Hekopurnpawm cbontmsa mexay garata
Ha oMHaHCOBKSA OTYET M gataTta Ha ogobpeHneTo My 3a nybnvkyBaHe.

19. Ogo6peHue Ha chuHaHCOBUS OTYET

®uHaHcoBMAT oTdeT KbM 31 gekemBpy 2023 r. (BKIHOYMTENHO CpaBHUTENHaTa WUHopmauns) e
ono6peH n npuet oT CbBeTa Ha aupektopuTe Ha Y[ Cenekt AceT MeHUmxmbHT EALL Ha 26 siHyapu
2024 .



OTYET 3A ®PUHAHCOBOTO CBbCTOSHHUE
Ha J1® CEJIEKT OBJIUTI'ALIUU

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.2.1.1.0.0.0 953 770 953 770
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 49 159 49 159
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 49 159 49 159
II. Apyru HeTeKylH aKTHBH SB.1.1.2.0.0.0 II1. ®unancoB pe3yiarart
OBIIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0|1. Hatpynaua neyan6a (3ary6a), B T.4.: $B.2.1.3.1.0.0 641 644 624 309
b. TEKYIIIU AKTUBHU HepasnpeeseHa neyanoa SB.2.1.3.1.1.0 657 656 640 321
I. IlapuyHu cpeacTsa HEHOKpHTa 3aryba SB.2.1.3.1.2.0 -16 012 -16 012
1. Ilapuynu cpencTBa B Kaca SB.1.2.1.1.0.0 2. Texyuia neyan6a SB.2.1.3.2.0.0 121 726 17 335
2. [TapuyHu CpeICTBA N0 GE3CPOYHU JETIO3UTH SB.1.2.1.2.0.0 212 655 198 618| 3. Texymia 3ary6a $B.2.1.3.3.0.0
3. [Tapu4HH CPEACTBA IO CPOYHU JCHO3UTH SB.1.2.1.3.0.0 383 568 383419 OG6u10 3a rpyna III| SB.2.1.3.0.0.0 763 370 641 644
4. BIIOKMpaHH apu4HK CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A $B.2.1.0.0.0.0 1766 300 1644 574
O6uro 32 rpyna I| S$B.1.2.1.0.0.0 596 223 582 037
I1. Texkymu (puHAHCOBH HHCTPYMEHTH b. TEKYIIIN NACUBU
1. IlenHu KHWXKa, B T.4Y.: SB.1.2.2.1.0.0 1018 925 919 046| 1. 3agbinkeHust, CBbP3aHH C JUBUICHTH SB.2.2.1.1.0.0
AKIHU SB.1.2.2.1.1.0 167 923 137 386|2. 3agbimkenust KbM (PUHAHCOBU MHCTHTYIHH, B T.4.: SB.2.2.1.2.0.0 1128 1021
mpaBa SB.1.2.2.1.2.0 KbM OaHKa emo3UTap SB.2.2.1.2.1.0 378 325
JTBITOBH SB.1.2.2.1.3.0 851 001 781 660 xBM ynpapisBamio ApyKECTBO SB.2.2.1.2.2.0 750 696
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 1440 1440
3. JIsutoBe Ha KOJIEKTHBHM WHBECTUIIMOHHY CXEMU SB.1.2.2.3.0.0 147 214 145 888|4. 3agpmkenusi, CBbP3aHH C Bb3HATPAKICHUS 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 1166 139 1064 933|8. 3agbKeHusi, CBbP3aHH ¢ 00PATHO H3KYITyBaHEe 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 3409 64(10. pyru $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 2 568 2 461
3. B3emaHusi, CBbpP3aHU C EMUTHPAHE SB.1.2.3.3.0.0
4. lpyru SB.1.2.3.4.0.0 3 097
O6wo 3a rpyna III| SB.1.2.3.0.0.0 6 506 64
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 1768 868 1647 034
CYMA HA AKTUBA $B.1.0.0.0.0.0 1768 868 1647034 CYMA HA TACUBA $B.2.0.0.0.0.0 1768 868 1647 034
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OTYET 3A BCEOBXBATHUA 10X0
na 1® CEJIEKT OBJIUTALIUN
3a nmepuoga 01.01.2023 - 31.12.2023

Cnpasxa Ne 2 KUC-O

Jata: 26.1.2024 r.
CocraBuren: Cranncnasa JIazaposa
PrroBomuren: K. Komkamanosa u B. Bacuiies

(6 nesa)
PA3XOJIH Ko Texyux IIpeaxonen IPUXOIN Ko Texyux IIpenxonen
nepuos nepuos Tepuoj Tepuoj
a 0 1 2 a 0 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 4312 3539
2. OTpunarenaHu pa3IuKy OT ONEPAIUH C 0D.1.1.1.2.0.0 93 88 2. TTonmoXuTEMHN Pa3IUKA OT OMEPAIIAN C 0D.211.2.00 1506 3185
(hMHAHCOBU aKTHUBHU (MHAHCOBU aKTHUBHU
3. OTpuaTenHy pa3IuKy OT MOCIeBaIa 0D.1.112.10 405 488 520 804 3. [lomoxuTemHN pa3IuKX OT TOCIIEABAIIA 0D211.210 517 035 510 525
OLIeHKa HA (PMHAHCOBH aKTHBHU OLIEHKa HA (PMHAHCOBH aKTHBHU
4. Pa3xonu, CBbp3aHU C BaJTYTHH ONEPALUH 0D.1.1.1.3.0.0 164 064 138 116(4. TIpuxoau, CBbp3aHU C BaTYTHHU OIEPALIAH 0D.2.1.1.3.0.0 150 874 146 007
5. Jpyrn ¢puHaHCOBH pazxoqu 0D.1.1.1.4.0.0 727 649|5. Tlpuxoau OT TUXBU 0D.2.1.1.4.0.0 35 046 30095
6. dpyru 0D.2.1.1.5.0.0

OO610 3a rpyna I 0D.1.1.1.0.0.0 570 373 659 657 Q6110 3a rpyna I 0D.2.1.1.0.0.0 708 773 693 350
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 16 675 16 359
3. Pa3xonu 3a aMmopTH3anus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbP3aHU C Bh3HATPAXKICHUS 0D.1.1.2.4.0.0
5. dpyrn 0D.1.1.25.0.0

O6mo 3a rpyna I1 0D.1.1.2.0.0.0 16 675 16 359 Q60 3a rpyna I1 0D.2.1.2.0.0.0
b. O61m10 pa3xoau 3a aeiinocrra (I+11) 0D.1.1.0.0.0.0 587 047 676 016|Bb. O6mo npuxonu ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 708 773 693 350
B. Ileyanba npeau objarade ¢ JaHbUy 0D.1.3.0.0.0.0 121726 17 335|B. 3ary6a npeau obsarane ¢ JaHbIH 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 121726 17 335|I". HeTtHa 3ary6a 3a nepuona 0D.2.3.0.0.0.0 0 0
BCHUYKO (B+III+I) 0D.1.6.0.0.0.0 708 773 693 350|BCUYKO (b+I') 0D.2.4.0.0.0.0 708 773 693 350
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OTYET 3A HAPUYHUTE NOTOLM I1O NIPEKUA METO/L
na J1® CEJIEKT OBJIMT AN
3a mepuoaa 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 0 -1725 -1725
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 0 0 0 0 -1725 -1725
b. ITapuyHHu NOTOUM OT HHBECTHIMOHHA JIeiiHOCT
1. ITapu4HU OTOIH, CBBP3aHU C TEKYIH (DMHAHCOBH AKTHBH OPP.2.1.0.0.0.0 173 249 -174 124 -876 80570 -183 384 -102 814
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 29593 -727 28 865 28 073 -649 27 425
4. Tlony4eHu AUBHICHTH OPP.2.4.0.0.0.0 4 315 4315 3542 3542
5. IlapyyHM OTOLM, CBBP3aHHU C YNPABIABAILO JPYKECTBO OPP.2.5.0.0.0.0 -8 412 -8 412 -8 102 -8 102
6. [Tapuany moTomHy, CBpb3aHH C OaHKA-IEO3HTAP OPP.2.6.0.0.0.0 -4 968 -4 968 -4 922 -4 922
7. IlapyyHy NOTOLM, CBBP3aHU C BAJYTHH OIE€palluu OPP.2.7.0.0.0.0 14 583 -16 477 -1894 9 052 -10 331 -1 280
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 221739 -204 708 17 030 121 238 -207 389 -86 151
B. IIapuyHu NOTOLH OT HecelHATH3HPAHa JeiHOCT
1. TTapuyHU TOTOIHM, CBBP3aHHU C APYTH KOHTPATECHTH OPP.3.1.0.0.0.0 -2 844 -2 844 -2 524 -2 524
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 -2 844 -2 844 0 -2 524 -2 524
I'. I3MeHeHne HA MApUYHUTE CPeCTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 221739 -207 552 14186 121 238 -211 638 -90 401
JI. TIapu4uHu cpeacTBa H MAPHYHN €eKBHBAJIEHTH B HAYAJ10TO HA MEPHOIA OPP.5.0.0.0.0.0 582 037 672 438
E. IIapuyHu cpeAcTBAa M NAPHYHH eKBHBAJEHTH B KpPasi HA IePHOAA, B T.4.: OPP.6.0.0.0.0.0 596 223 582 037

110 6€3CPOYHHU JICTIO3UTH OPP.6.1.0.0.0.0 212 655 198 618

3abenescka: TlnamanusaTa B KOJIOHU 2 U 5 J1a ce IPEJCTaBAT C OTpUIIaTENeH 3HaK!
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OTYET 3A UBMEHEHUATA B COBCTBEHUS KATIUTAJL
Ha JI® CEJIEKT OBJIMTALIMN
3a nepuoaa 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 2.0.0.0.0.0 954 770 49 885 640 321 -16 012 1628 964
CaJl10 B HAYaJI0TO HA OTYETHHUS EPHOT 08K.3.0.0.0.0.0 953 770 49 159 0 0 657 655 -16 012 1644 574
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.5.0.0.0.0.0 953 770 49 159 0 0 657 655 -16 012 1644 574
)4 32 CMETKA HA COOCTBEHMIIUTE, B T.4.: 08K.6.0.0.0.0.0 0 0 0 0 0 0 0
- EMUTHPaHE 0SK.6.1.1.0.0.0 0
- 00paTHO U3KYIyBaHe 0SK.6.1.2.0.0.0 0
HerHa neyan6a/3ary6a 3a nepuojaa 0SK.7.0.0.0.0.0 121 726 0 121 726
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.7.0.0.0.0.0 953 770 49 159 0 0 779 382 -16 012 1766 300
6. Jlpyru npomeHu 0SK.8.0.0.0.0.0 0
Cobersen kanuraa 05K.9.00.0.0.0 953 770 49159 0 0 779 382 -16 012 1766300
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 OBJIUTALIUN
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 9537.7042
3 Bpoii n710Be KbM Kpasi Ha OTUETHHUS TIEPHOJT DI.1.0.0.0.0.3 9 537.7042
4 Bpoii emuTHpanu IsI10BE Ipe3 OTUYETHHUS TIEPHOJT DI1.1.0.0.0.0.4 0.0000
o) CTOWHOCT Ha EMUTHPAHUTE JISIIOBE IPe3 OTUETHHUS TIEPHOJ (B JI€Ba) DI1.1.0.0.0.0.5 0.0000 JiB.
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.1.0.0.0.0.8 172.4287
9 HerHa cTOHHOCT Ha aKTHUBHTE HA €MH JISJ KbM Kpasi Ha OTYETHHS IepHoJl (B ChOTBETHATA BAJTyTa) DI1.1.0.0.0.0.9 172.4287
10 CpenHoroauiiHa HeTHA CTOMHOCT Ha aKTHBHTE (B JeBa)™ DI1.1.0.0.0.0.10 1693 143.9873
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 8 465.73 nB.
13 Pasxosu/Takcu KM Jieno3utapsi (B JieBa) DI.1.0.0.0.0.12 5021.63 1s.
14  |Pa3xomw/Takcu KbM MHBECTHUIIMOHHH MTOCPEIHUIN, CBBP3aHH ChC CICJIKH C aKTHBH OT MopTdeiina (B 1eBa) DI1.1.0.0.0.0.13 343.14 nB.
15 JI0XOTHOCT OT HavajoTo Ha roguHaTa (B %) DI1.1.0.0.0.0.14 7.45%
16 JloxomHOCT OT naTara Ha myOIMYHOTO mperarane (B %) DI1.1.0.0.0.0.15 3.55%
17 JloxomHOoCT 3a mocneauute 12 mecena (B %) DI.1.0.0.0.0.16 7.37%
18 |CrammaptHO oTkioHeHHE (B %) DI1.1.0.0.0.0.17 3.18%

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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