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foauweH goknaa 3a genHocTTa

L. PA3BUTUE HA OEMHOCTTA HA HOA® ELANA Ned Davis Research Dynamic Strategy

Mpes 2023 r. peHoCTUTE, U3BBLPLUBAHU OT pvkoBoacTBOTO Ha Y[ ,EnaHa ®oHa MeHngxmuHT Al
(YnpasnsaBawoTo APYXECTBO), Ca CBbP3aHU IMaBHO C OpraHn3npaHeTo ,passuTETO U yNpaBneHneTo
Ha geiHocTTa Ha HaumnoHaneH gorosopeH dhoHg ELANA Ned Davis Research Dynamic Strategy (HOA®
ELANA Ned Davis Research Dynamic Strategy , unv ®oHabT).

1.1. [OeWHoCTHU, CBLP3aHU C perucrTpaumaTa u nuueHsmpaHeto Ha ®oHaa

®oHABLT € opraHW3anpaH no pelweHWe Ha CbBeTa Ha AUPEKTOpUTe Ha YNpaBnsBalloTo APYXEeCTBO,
npueTo Ha 23.04.2021 r. DoHALT € yupeneH 1 BincaH B peructepa no yn. 30, an. 1, 1. 6 ot 3KOH
npe3 M. aeryct 2021 r. CoujecteyBaHeTo Ha PoHAa HE € OrpaHW4eHO CbC CPoK. YNpaBnABaLLoTo
APYXXeCTBO opraHusvpa v ynpasnssa ®oHaa Bb3 ocHoBa Ha pelueHune Ne 608-HN®/19.08.2021 r. Ha
KomucusTa 3a cpuHaHcoB Haasop (Komucuarta unu KOH).

MybnuuHoTO NpeanaraHe Ha asnoseTe Ha PoHaa 3anoysa Ha 01.10.2021 r.

Bpoar Ha panosete Ha HO® ELANA Ned Davis Research Dynamic Strategy ce npomeHs B
3aBUCUMOCT OT 06ema Ha U3BbLPLUBaAHUTE eMuTMpaHe u obpaTHO UsKynyBaHe Ha aanose. [ianosete

ca 6e3HanuuHW (PUHAHCOBM WHCTPYMEHTW, KOMTO Ce perucTpupar noumeHHo B ,LleHTpaneH
AenosuTtap‘ Al n ca aeHoMnHnpaHun 8 gonapu Ha CALLL

BposT Ha ganoseTe B o6pawyeHre kbM 31.12.2023 r. Bb3anuaa Ha 50 622.5765 6pos.

1.2. JeirHoCTH, CBLP3aHK C yNpaBneHUETO Ha AelHocTTa Ha DoHaa npes 2023 r.

HO®P ELANA Ned Davis Research Dynamic Strategy e gorosopeH ¢oHg no cmucbkna Ha yn. 171, an.
5 ot 3akoHa 3a AelHOCTTa Ha KONEKTUBHWTE WHBECTULMOHHW CXEMW U Ha ApYyru NpeanpuAaTuA 3a
konekTusHo uHeecTupaHe (3OKCUOMKW). doHabT € HaunoHaneH MHBECTULUUOHEH hOoHA OT OTBOPEH
TMN 3a MHBECTUPaHe BLB (PMHAHCOBW WHCTPYMEHTUM WU APYrA NUKBUAHW (DUHAHCOBWU aKTUBU Ha
napuyHu cpepcrea, HabpaHu uJpes nybnuyHO npegnaraHe Ha AAnNoBe, Ha npuHUUNa Ha
pasnpegeneHne Ha pucka.

doHALT He e npeanpuaTe nNo cmucebna Ha [Aupektuea 2009/65/EO, CLOTBETHO HE € KONEKTUBHA
WHBECTULIMOHHAa cxema ro cMmucbna Ha un. 4 ot SAKUCAMKA.

il. PMHAHCOBO CBbCTOAHUE HA ®OHOA KbM KPAA HA 2023 r.
WHBecTuunoHHa cTpaTerusa Ha PoHAaa

Puckos npodun Ha doHaa

ELANA Ned Davis Research Dynamic Strategy e ¢oHa oT ¢oHaoBe, YUATO Lien € MakcumanHo
HapacTBaHe Ha MHBECTUPAHWA KanuTan B AbNroCPoYeH NnaH Npu noemaHe Ha ymepeHo [0 BUCOKO
HABO Ha PUCK U OCUrypsiBaHE Ha BUCOKa NUKBUAHOCT Ha MHBECTULMWTE Ha MpuTexarenute Ha
asnosete Ha QoHaa.

MHBecTUUMOHHATa cTpaTerns npeasmxaa akTMBHO ynpasneHve Ha doHaa u4pes WHBecTUpaHe
NpeauMHO B AANOBU LEHHW KHWXKa Ha BopcoBo TepryBaHu doHaose (ETFs; BT®) - nHBeCTULIMOHHN
ApYyXecTBa, AOrosopHW hOHAOBE UMW ARNOBU TPBLCTOBE, YAUTO akUuuyU Unn AsSnoBe ce TbprysaT Ha
perynupaHn nasapu (6opcoso TbpryBaHn hOHAOBE), M YMATO MHBECTUMLMOHHA Lien € Aa cneasar
NpeAcTaBAHETO Ha UHAEKCU Uinv nakeT oT u3bpaHu puHaHcoBK akTUBK. POHALT MOXE Aa UHBECTUPA
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N B akUun, AbNTOBU LIEHHN KHWXA, UHCTPYMEHTU Ha Napu4HUA nasap, gepvsati n Bnoroee B 6aHku.
lNpu B3eMaHETO Ha WHBECTULIMOHHU pelleHus, YNpasnasawoTo APYXECTBO U3NON3Ba KakTO CBOM,
Taka W BbHWHU aHanusn 1 oMakBaHUA 3a ABWKEHWETO Ha KanuTtanosuTe nasapu. MHBecTulmMoHHaTa
cTpaterns Ha doHpa npeaBMxaa AMHAMUYHA anoKauus MeXQy HAKOJSIKO OCHOBHW Knaca akKTueu —
NMKBUAHW napuyHW cpeactea, pas3nnydHW CerMeHTn Ha MeXAyHapoQHWUTE nasapu Ha akuuu u
pas3nnyHn CermeHTu Ha MexxayHapoaHuTe AbArosn nasapu.

21 JIMKBUOHOCT U PASHOOEPA3UE (AMBEPCUGUKALIMA) HA MOPTOEWNA
2.1.1. YnpaBneHue Ha NMKBMAHOCTTA

UHBecTMUMOHHaTa cTpaTterns Ha ®PoHAa crnegsa NpUHUMNATE 3a HamanaBaHe Ha pucka 3a
npuTexatenute Ha AAnoee Ypes cregHWA OCHOBEH MEXaHW3bM NPU yrpaBfeHWETO Ha aKTUBU —
pasHoobpasue (aueepcudukauns) n NMKBUAHOCT Ha nopTdeina.

Bbpxy nukenaHoctTa Ha PoHAa ce n3sbpLliBa exegHeBHO HabnioaeHue, kaTto npu KOHCTaTUupaHe Ha
NUKBUOHWU I'IpO6J'IeMVI € u3rpageHa npouegypa no ysegomMmasaHe Ha 3anHTepecoBaHUTe nuua.

C ornepn nocturaHe Ha UHBECTUUMOHHUTE Uenn Ha doHAa, YnpaenaBalloTo APYXECTBO MHBECTUpA
aktmeute Ha doHaa B cnegHwuTe rpynu (PMHAHCOBU WHCTPYMEHTUM WU aKTUBU U B paMKuTe Ha
A0MNyNoCoYEeHNTE MakCUManHn NPOLEHTH:

1. Akumu 1 ganose, nsgageHun ot 6opcoeo TbpryBanu gpoHaose (ETFs), kouTo ca gonycHaTv Ao unu
TbpryBaHu Ha perynupaH nasap (dpoHgosa 6opca) - Ao 100% ot aktusute Ha PoHAa,;

2. AKUMK 1 aanoBe Ha Apyrv NPeanpusTUA 3a KONEKTUBHO WHBECTMPaHe OT OTBOPEH TWN, W3BLH
nocoYeHUTe B T. 1, BKNIOYUTEMHO N KONEKTUBHU UHBECTULIMOHHN CXEMU M0 CMUCHNA Ha [upekTuea
2009/65/EO — o 100% ot aktueuTe Ha PoHAa;

3. AKuuK B ApyxecTBa, Tbpryemu npasa v Apyrv NpexsbprsieMn LEHHU KHWXKA, EKBUBANEHTHU Ha
akuuu B ApY)KecTsa, AonycHaTU A0 WK TbpryBaHu Ha perynupaH nasap (¢onaosa 6opca) - oo 100%
OT aKkTuBUTE Ha POHAQ;

4. o6wo oo 100 Ha cTo oT akTusuTe Ha doHaa B:

a) duHaHCOBM WMHCTPYMEHTW, U3gadeHn wunu rapaHtupanu ot Penybnuka Bwnrapus vnu gpyra
AbpXXaBa YneHka, KakTo 1 U3fafeHn UNu rapaHTupaHn oT TpPeT AbpPXKaBw;

6) UEHHW KHMXA U UHCTPYMEHTM Ha Napu4YHWS Nasap, W3fafeHn WNK rapaHTUpaHu OT LieHTpanHu
opranu B Penybnuka Bbnrapus unu B gpyra gbpxaea YneHka, ot bvnrapckara HapogHa 6aHka, ot
LeHTpanHa 6aHka Ha Apyra AbpXaBa uneHka, ot EBponeickara ueHTpanHa 6aHka, ot EBponeiickus
Cbi03 unu ot EBponeiickaTta nHBeCTMUMOHHA BaHka, OT TpeTa AbpXaBa, a B cry4auTe Ha deaepanHa
AbpXaBa - OT eAuH OT uYneHoBeTe Ha depepanHata Abpxaea, oT nybnuyHa mexgyHapogHa
opraHu3auus, B KOSITO YnieHyBa NoHe egHa AbpKaBa YNeHka,;

B) ABbNrOBY LIEHHW KHWDKA, KOUTO Ca [ONYyCHATW 40 WNWN TbpPryBaHW Ha perynupad nasap (doHaosa
6opca) ;

r) snorose B GaHkn, nnatumu NpuM NOWCKBAHE MMM MPU KOUTO CbljecTByBa npasoTo Aa Gbaar
n3TerneHun No BCsKO Bpeme, npu ycnosue Yye GaHkaTta e cbe ceganuvuie B Penybnuka brnrapua unu
B Apyra Abp)aBa YneHka, a ako € CbC cefanuuie B TpeTa Abpxasa — Npu ycrnosue Ye e obexT Ha
6naropasymHn npasuna, kouto Komucusata e onpedenuna 3a €KBUBaNEHTHU Ha TE3U CbrNacHo
fpasoTo Ha EBponeickua culos.

5. AepvBaTUBHU (DUHAHCOBU WUHCTPYMEHTU, BKMIOYUTENHO EKBUBANEHTHW HA TAX WHCTPYMEHTW,
3aAbKeHnATa No KoUTo moratT ga 6bAaT U3NbNHEHW Ype3 napu4HoO nnaliaHe, AonycHaTu Ao
TLProBUA UNKN TbpryBaHW Ha perynupax nasap (poHaosa 6opca), KakTo u aepusaTUBHY OUHAHCOBK
WHCTPYMEHTW, TbpryBaHu Ha U3sbH60pcoBn nasapu — 4o 30 Ha CTO OT aKTUBUTE.

6. opyru oHaHCOBWN MHCTPYMEHTU, U3BBH NocoveHuTe B T.1-5 no-rope — oo 10 Ha CTO OT aKkTUBUTE.

YnpaenaBawoTo APYXECTBO LUe ocbluecTBsBa UHBeCTUUMUTE Ha doHaa B ETFs npeaumHo upes
CKNoYBaHe Ha CAENKHM 3a nokynka u npogaxba Ha ganose Ha ETFs Ha perynupaHuTe nasapu, Kb4eTo
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Te ca npueTu 3a Tbprosua. B onpeaeneHu crnyyav YnpasnasawoTo APYXXECTBO MOXE Aa yyacTBea 3a
cMmeTka Ha doHAa Ha NbPBUYHKA Nasap Ha ETFs.

PasmepbT ¥ cTpykTypata Ha MHBECTAUMUTE BBLB BCAKA OT NOCOYEHUTE Fpynn ce onpenensl B
NOCOYEHUTE rPaHULM B 3aBMCMMOCT OT TeKylyaTta nasapHa KOHIOHKTYpa U B CbOTBETCTBYE C LienuTe
Ha ®oHpa.

B cvoTtsetcTeue ¢ pasnopenbute Ha 3AKUCOMKN, noasakoHOBUTE aKTOBE NO MpuaraHeETo My U
Mpasunata Ha doHaa ca npeaBuaeHW ONMCaHWTe NO-AO0MY OrpaHUMYeHUs 3a CTpyKTypaTa Ha
akTusure.

1. YnpaensasawoTo ApYy>XECTBO HE MOXe Aa UHBecTupa noseye oT 15 Ha cTo oT akTuBUTE Ha PoHAa
BbB (PUHAHCOBU UHCTPYMEHTK, AONYCHATY A0 UMN THPryBaHWU Ha perynupaH nasap, u3aafeHun ot eavH
eMuTeHT. HesaBmcumo oT nNocoyeHoTo, YNpaBnsaBalloTo APYXKECTBO MOXe fa uHeectupa o 30 Ha
CTO OT aktueuTe Ha PoHAa BLB (PUHAHCOBWM WHCTPYMEHTWU, [ONyCHATW A0 WNU TbPryBaHW Ha
perynupax nasap, u3gageHu oT e4vH EMUTEHT, Npu ycnosue, ve obuiata CTOMHOCT Ha UHBECTULMUTE
B EMUTEHTH, BbB BCEKU OT KOUTO POHABLT UHBECTUPA noBeye oT 15 Ha CTO OT aKkTuBuUTE CU, He
Haasuwaea 50 Ha CTO OT aKTUBUTE MY.

2. YnpaBnsaBsawoTo 4PYXECTBO HEe MOXe Aa HBecTupa noseye oT 15 Ha cTo OT akTMBUTE Ha doHAa
BbB (PMHAHCOBU UHCTPYMEHTU, KOUTO ce nmpeanarar nybnuyHo unu 3a KOUTo Uma 3agbikeHue aa
6vaar gonycHatu M pa 6bvaat gonycHatM 40 MMM TbpryBaHW Ha perynupaH nasap wnuv apyr
opraHuanpaH nasap, yHKUMOHUpaLL peaoBHO, NpU3HaT Y Ny6RnYHO [OCTLNEH, U3faneHn oT eavH
EMWUTEHT.

3. YnpaBnsBalwoTo APYXECTBO MOXe fa MHBecTupa f[o 15 Ha cto oT aktueuTe Ha PoHAaa BbB
hUHAHCOBU NHCTPYMEHTU, KOUTO He ce npeanaraT NyGnunyHo 1 3a KOMTO HAMA 3aibmkeHne aa 6vaat
JonycHaTu A0 TbproBus Ha perynupaH nasap, wnu Apyr opraHuaupad nasap, yHKUWOHWUpaLl
pefnoBHO, NpU3HaT U Ny6NMYHO AOCTHLNEH, U3RAAEHM OT €4UH EMUTEHT, KaTo obliata CTOWHOCT Ha
UHBECTULMUTE B Takusa DUHAHCOBUM MHCTPYMEHTU MOXe Aa Obae Ao 25 Ha CTO OT akTuBuTe Ha
doHApa.

4. YnpasnaBaloTo APYXECTBO MOXeE Aa UHBECTUpa A0 15 Ha cTo oT akTuBUTE Ha doHAA B akuun U
AANoBe Ha NPeanpUATUA 3a KONIEKTUBHO MHBECTMPAHE, KOMTO He ce npeanarat nybnuyHo.

5. YnpasnssauwoTo ApyXeCcTBO MOXe Aa nHeectupa Ao 30 Ha cTo OT akTueuUTe Ha PoHAa BB BNOrose
B egHa 6aHka.

6. O6warta cToMHOCT Ha ekcnosvuusTa Ha PoHAa, cBbp3aHa € aepuBaTUBHW (PUHAHCOBU
WHCTPYMEHTH, He Moxe fa Obae no-rofisMa OT HeTHaTa CTOWHOCT Ha aktusuTe My. Korato
NPexXBBLPANMU LIEHHU KHXKA UNN MHCTPYMEHTU Ha NapUYHUSA Nasap CbAbpXKaT BrpafeH aepusaTueeH
WHCTPYMEHT, ekcno3uuusita Ha PoHAa KbM TO3U AepyuBaTUBEH UHCTPYMEHT ce B3ema npeasug npu
n34yncnaABaHeTo Ha obLlaTa ekcnosuuma no NPeaxoaHoTo UspedeHue.

7. PoHABLT HE MOXe Aa Npuaobvea nosedye OT:

7.1. 15 Ha cTo OoT akunuTe 6e3 npaso Ha rnac, usgageHn ot egHo nuue;

7.2. 15 Ha cTO OT o6nurayuMuTe NN ApPYrv AbNrOBY LIEHHW KHWXKA, U3faAeHU OT eqHo nuue;

7.3. 30 Ha cTO OT AAnoBeTe Ha eaHa KONeKTUBHA MHBECTULIMOHHA CXema, nonyyuna paspelueHue 3a
M3BbpWwBaHe Ha AenHocT cbrnacHo [upektusa 2009/65/EO, w/vnu  gpyra  KonektusHa
WMHBECTULMOHHA CXemMa, He3aBUCUMO Sann e CbC ceaanvile B AbpXXaBa YneHKa, Ui He, npu ycrnosue
Ye B NPOCMEKTa Ha Tasu KOMEeKTUBHA WHBECTULUMOHHA CxeMa € npenBuaeHo TA Aa He uMHBecTupa
nose4ye oT 10 Ha CTO OT aKTUBUTE CU B [ANOBE Ha OPYrN KONEKTUBHU WHBECTULIMOHHW CXEMW,
He3aBMCUMO OT TOBa AanM ca NONYYUNU paspelleHue 3a W3BbLbPLUBAHE Ha AEWHOCT CbrNacHo
HAupektnea 2009/65/EO, nnu He,

7.4. neTHageceT Ha CTO OT MHCTPYMEHTUTE Ha NapvYHWUA Nasap, 3fageHn oT eaHo nuue.
OrpaHnderuaTa no 1. 7.2 — 7.4 He ce npunarar, KoraTo B MOMeHTa Ha npuaobueaHe Ha nocoveHuTe
WHCTPYMEHTU He MoXe aa O6bae msuucneHa OpyTHaTa cyma Ha AbArOBUTE LIEHHU KHWKA, Ha
WHCTPYMEHTUTE Ha NAapUYHUA Nasap WNK HETHATa CTOMHOCT Ha EMUTUPAHNTE LEHHWU KHWXA.
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HpyxecTtearta, BKMIOYEHN KbM €OHa rpyna 3a Uenute Ha CbCTaBAHE Ha KoHconuaupaH dunHaHcoB
OTHET CbIMNaCcHO NpU3HaTUTE CHETOBOAHU CTaHAAPTU, Ce pa3srnexaaTt kKaTto ef4Ho nuue Nnpu npunaraHe
Ha orpaHunyeHunAaTa 3a UHBeCTUpaHe.

BesHanuuyHUTe LEHHM KHWKa, npuTexasaHu oT doHAaa, ce BNUCBAT B peructbpa Ha AenosutapHa
WHCTUTYLMA MO CMUCHLNA Ha 3akoHa 3a nasapute Ha uHaAHCOBKU MHCTpyMeHTH (3MPU). MapuyxuTe
cpeacTBa v Apyrute LieHHU kHUxa Ha doHAa ce cbxpaHasat B 6aHkaTa genoauTap.

2.1.2. TeHaeHUUU U pUCKOBE

HO® ,EJTAHA Hep OeriBuc Pucbpy OAuHamudHa CTtpaTterns” e BUCOKOPUCKOBMOHA, NHBECTUPALLY B
H6opcoso Tbprysanu coHgose (ETF) ot CALL. PasnpeaenHneTo Ha akTueuTe € aBToMaTu3npaHo -
OCHOBaBa Ce Ha anroputbM, 6asvpaH Ha obekTuBHM WHAMkaTopu. PoHABLT ce pebanaHcupa
eXeMeCe4yHo, KaTo 3a CbCTaBAHETO Ha noprtderna My ce usbupa mexgy 13 BUCOKONUKBUAHW
KnacoBe akTueu - 6 B akuuu, 6 B obnurauyum n napuyHu cpegcrea.

MoaabpxaHeTo Ha nopTdenn oT NUKBMAHU (DMHAHCOBWM akTUBW C BUCOK MOTEHUWan 3a pactex e
OCHOBHa Len Ha doHaa. 3a fa ce oChLEeCTBY YCMNELHO Tasu cTpaTerna ce npeasuxaa AuHaMmuyHa
anokauuva mexqay HAKONKO OCHOBHW Knaca aKTtueu — NUKBUAHW NaApUYHW cpeactea, pa3nnuyHv
CerMeHTn Ha MexayHapoaHuTe nasapu Ha akuuMu U pasnnuyHu CermMeHTU Ha MeXxgyHapogHute
avnrosn nasapu. lMogobHa cTparerna nos3sonABa Ha doHpa pa cneaBa CBOA MHBECTULWOHEH
XOPU3OHT, KaTO OCUrypsisa Ha npurexatenute Ha aanose AOCTbN A0 OTnnvHaTa NUKBMAHOCT Ha
BogelwunTe CBeTOBHA GOPCM.

UsmuHanata roanHa cblyo He Gelue necHa M NpoAbIKaBaLOTO NOKayBaHe Ha nasapHUTE NUXBU
Hanpasu AbNroBus Nasap TpyAeH. AKUMMTE CbLLO MMaxa CBOUTE TPYAHU MOMEHTU. Ha Tpu nbTu npes
rogvHarta uanusaxme Ha no-rofisiMa kel rnosuuus, a Ternara Ha akuuiTe Bapupaxa ot okono 43% go
Hag 70%, kbaeto u 3anouysart 2024 r. Bunpeku Tasu BonatunHocT 6anaHcupaHuTe cTpaTternm cu
BbpHaxa fobpoTo npeacTaBsaHe U oMakBaMe TOBa fa € NOBTOPU U Npe3 HacTosAwara roguHa.

2.2. Kanurtanosu pecypcu

2.2.1. U3TOYHMUM Ha KaNUTanoBu pecypcu

doHALT U3naea, npeanara 3a npogaxba u U3Kynysa obpaTHO cBouUTe AAMNOBE U ONpeaens LUeHu 3a
emutupaHe n obpaTHo UsKynysaHe Bceku paboTeH AeH.

HenHocTTa Ha PoHAA CbIMAcHO HerosuTe npasuna € KONeKTUBHO WHBEeCcTUpaHe BBLB (hUHaHCOBU
WHCTPYMEHTU 1 Apyrv NMKBuAHW aktuem no un. 186 ot 3AKUCONKWU Ha napuyHn cpeacrea, HabpaHu
ypes nybnuyHo NpegnaraHe Ha AsnNoBe, C ornep NOCTUraHe Ha MHBECTULMOHHUTE uenu Ha doHaa,
KOETO Ce OCbLUecTBsIBa OT YNpaBnsBaLlOTO APY>KECTBO Ha NPUHLUMNA Ha pasnpeaeneHne Ha pucka. .

ColuHocTTa Ha nogobeH hoHA e B TOBa, Ye Ypes 3aKynyBaHe Ha HerosuTe AAMNoBe BCEKW MHBECTUTOP
MOXe Aa WHBecTUpa B pasHoobpaseH nopTdein oT UHAHCOBU UHCTPYMEHTU, KaTo MO TO3U HauuH
He e HYXHO Aa pasnonara ¢ ronisim napudeH pecypc. MiHBectutopute kynysaT asnose Ha doHaa, a
TOI 1U3non3aea nony4YeHnTe NapuyH1 cpeacTsa, 3a A4a UHBECTUPA BMECTO TAX.

2.2.2. BugoBe puckoBe

Musectuumute Ha HO® ELANA Ned Davis Research Dynamic Strategy ca HacoyeHu KbM
dhopmMupaHeTo Ha aueepcuduumpaH nopTdenn ot YyxaecTpaHHu GopcoBo TbpryeaHu ¢hoHAoBE,
LUensiy nocturaHe Ha MakCuManHo HMBO Ha JOXOAHOCT cbobpa3sHo puckosus npocdun. Passutueto
Ha nasapa Ha B3avMHW porfioBe B Bbnrapus npes nocnegHUTe roguHy Nokassa AcHa TeHAEHUMNSA Ha
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usnpesapeall WHTepeC KbM OHAOBETE, WHBECTUpaWM Ha MexayHapoaHw nasapu. [pyr
BnaronpusTeH gakTop 3a pa3BuTueTo Ha PoHAga € OTHOCUTENHO HUCKUA BPOoil Ha MHBECTULMOHHUTE
Bb3MOXHOCTU ¢ rnobaneH gokyc B cTpaHaTa. B gonbnHeHne Ha Te3aun TeHAeLn € U Bb3XOAALLMUAT
Opoit cnecToBHN nNNaHoBE, KOUTO OCUIYPABAT PEryrniapHU U NpeaBuauMU MEeCEeYHW NOCTBLMNEHUA.
PuckoBeTte npeg kanutanosute pecypcu Ha PoHAa ce CbCTOST OCHOBHO B HOBO PA3KO BriolLlaBaHe
Ha UKOHOMUYEcKUA dyHaaMeHT B rnobaneH nnaH, KoeTo Aa rosefe A0 OTNUB Ha UHTepeca KbM
PUCKOBUTE aKTUBW.

Hait-3HauvmMuTe (hMHAHCOBU PUCKOBE, Ha KOUTO e u3noxeH PoHALT, ca pasrnefaHy AeTannHo no-
nony.

MasapeH puck

Ma3apHUAT puck e BepoATHOCTTa Aa 6baaT peanusmpanu 3arybu npy ynpasneHWeTo Ha uHaHCcoBK
cpeacTBa noA Bb3AENCTBMETO HA HeONaronpuATHW WM3MEHeHUA B LEeHUTe Ha duHaHcosuTe
WHCTPYMEHTU (LEHOBW PWCK), NasapHWTE NUXBEHU NPOLEHTU (NUXBeH puck), npeobnapasaiwure
BanyTHU KypcoBse (BanyTeH pUCK) 1 Apyru;

OcHOBHWTE Pa3HOBMOHOCTU Ha Na3apHUA PUCK — BanyTeH, IMXBEH U LIEHOBW, HA KOUTO € U3NOXEeH
doHABLT B CBOATA ANHOCT, ca pasrnegaHv no-[ony.

BanymeH puck

BanyTHUST pUcKk € puUCKbT, Bb3HWKBALY OT M3MEHEHWUs B npeobnagasawmTe nasapHU paeHuWa Ha
BanyTHUTE KypCcOBe, KOWTO MOXe Aa Ce peanuavpa Ype3 HamaneHve/yBenuyeHue CTOWHOCTTa Ha
aktmeu/nacvmen, AeHOMUWHMPaHW B dyXxaa BanyTa, wwnu  HamaneHuwe/ysenuyeHve Ha
npuxogute/pasxoauTe, CBbp3aHu ¢ (PUHAHCOBU MHCTPYMEHTU UMW TpaH3aKuuwu, AEHOMWUHUPAHW B
yqyxpa Banyra. [anosete Ha doHaa ca ASHOMUHMpaHW B WATCKW Aonapwu, a ynpasnasaljoTo
APYXeCTBO uHBECTMpa ocHOBHO B ETFs aeHOMMHMpaHW cblO B WATCKU Aornapu. TosBa ceexga
BanyTHWUSA pUCK Ha nopTdenna 40 MUHUMYM.

JluxeeH puck

JINXBEHUAT pUCK € PUCKLT, Bb3HWKBALY OT U3MEHEHUs B nNpeobnagasawure nasapHU paBHULLA Ha
NNXBEHUTE NPOLIEHTU, KOUTO UMa [BE OCHOBHU Pa3HOANBHOCTHU:

e pUCK OT U3MEHEHMe Ha nasapHaTa LeHa Ha NUXBOHOCHU (PUHAHCOBU WHCTPYMEHTKU (BKM.
AepveaTtnen 6asvpaHu BLPXY NUXBEHU NPOUEHTU) BBB BPb3Ka C UBMEHEHWe Ha nasapHuTe
FIUXBEHW NPOLIEHTH;

e pWUCK OT HamaneHuelyBenudeHne Ha NUXBEHWTE NNaliaHus No NIUXBOHOCHU akTusBu/nacusu
BbB Bpb3Ka C NPOMSHA Ha Na3apHUTE NUXBEHU NPOLEHTHU.

Mo npuHUKMN, NOKaYBAHETO Ha NUXBEHWUTE paBHWILA Bnuse HebnaronpusTHO eQHOBPEMEHHO W Ha
KHWXaTa ¢ hukcupaH goxoa (obnurauuv) n Ha akuuuTte.

YnpaBenaBawoTo ApPYyXecTBO We ce CTPeMU Ha MAHUMU3MPpa TO3M pUCK Ype3 aveepcudukaumn Ha
nopTdeina, KakTo N MOXe [ia OCbLUECTBABA CAENKU NO XeMKupaHe Ha NUXBEHWUA PUCK.

L{eHosu puck

LleHOBMAT pMCK € pUCKLT, Bb3HWUKBALLY OT U3MEHeHws B npeobnafasaliute nNasapHW LEHW Ha
Tbpryemu tvHaHcoBN UHCTPYMEHTU (akuuu, 60pcoBO-TbPryeMu CTOKW, CTpaTerMvyecku CypoBWHW,
€HEepProHocUTENN U T.H.). YnpaBnaBaLloTo ApYXeCTBO OCHOBHO nHBectupa B ETFSs, kouto ce TbprysaTt
Ha pasBUTU MeXAyHapoAHW (OHAOBYN Nasapu, NpU KOUTO 3Ha4YMMW pe3ku LEHOBW NPOMEHMU ca no-
cnabo BepoATHN nopaan Bucokata eheKTUBHOCT Ha Te3n nasapw.
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KbMm Kkpas Ha OTY4ETHWUA Nepuog Tbpryemute hUHaHCOBWM MHCTPYMeHTU dopmupar 98.97 % ot
aktueuTe Ha doHpa. C Len peayunpaHe Ha LeHoBuA puck QoHOBLT gvBepcuduumpa noptdeina cu
OT (PMHAHCOBU MHCTPYMEHTU, CNa3Baukn UHBECTULIMOHHATE OFpaHUYEeHUs.

3a onpeAensHe Ha NasapHUA PUCK Ha NopTdeiina oT LUeHHWU KHWXa Ha PoHaa ce n3nonssa MoAenbT
Ha cTonHocT nop puck (VaR).

3a onpepensHe Ha obwarta puckoBa €KCNo3vWuWusA, CBbp3aHa C [AepvBaTMBHU (uUHaHCOBW
WHCTPYMEHTH, Ce N3NOoN3Ba METOALT Ha NoeTuTe 3aabmxkeHns, npenopbyaHd B Hacokute Ha CESR 3a
n3MepBaHe Ha pucka U usyucnasaHe Ha obljaTa puckoBa €KCMo3uMUMs U pucka Ha HacpelyHaTa
CTpaHa npw KoneKkTuBHUTE nHBecTULMoHHU cxemn (CESR/10-788.)

KpenuteH puck

KpeanTHUAT pUck e BepoATHOCTTa Aa 6baaT peanusupanu 3arybu nopagu HamanssaHe CToMHoCTTa
Ha fageH OUHAHCOB WMHCTPYMEHT npu HebnaronpuATHW cbOUTUA C KpeawuTeH xapaktep (BKn.
CETL/IMEHT PUCK NPW HEU3NbIHEeHWe OT CTpaHa Ha KOHTpareHTa), CBbp3aHW C eMUTeHTa Ha
brHaHCOBMA MHCTPYMEHT UMW HacpeljHaTa cTpaHa Mo cAernkarta, Kakto W AbpxasuTe wnu
ropucaukumnTe, KbaeTo ca 6asnpaHn unu ocbLeCTBABAT CBOATA AEAHOCT.

M3naraxeTo Ha ®oHAA Ha KPeaAUTEH PUCK € OrpaHU4eHo A0 pa3mepa Ha B6anaHcoBaTa CTOWHOCT Ha
hbuHaHCcOBUTE aKTUBM, npusHaTh KbM gartata Ha banaHca, kakTo e noco4eHo no-gony:

2023 2022
Xun. nB. XWJ. NB.
pynu cpruHaHcoBU akTnBKN — HanaHCoBU CTOMHOCTK:
Mapu n napu4yHu ekBMBanNeHTH 150 81
duHaHCOBK akTUBK MO cnpaseannsa CTONHOCT nNpes nevanbara n 7 993 7 756
3arybara
BanaHcoBa CTORHOCT 8 143 7 837

NukBugeH puck

JIMKBUAHWAT pUCK, HapuyaH owe PUCK Ha (PUHAHCUPAHETO € TOo3W, NpU KOWTO YnpasnaBalloTo
OPYXeCTBO LUe cpelyHe TPyAHOCTU Npu HabaesAHe Ha UHAHCOBMW CpeacTea wWunu e peanvsupa
3arybu oT HanoxuTtenHu npopaxbu Ha akTuen npu HebnaronpuATHW NasapHW ycnoeua c uen
U3NbIIHEHWE HA HEOYAKBAHO BbL3HUKHANW KPATKOCPOYHU aHraXUMEHTW, CBLP3aHW C (PUHAHCOBW
WHCTPYMEHTU. YNpasnaBaLwoTo ApYXXECTBO e CTPEMU Aa MUHUMU3MPA TO3K PUCK Ypes UHBEeCTUpaHe
NpeavMHO B aKTUBHO Tbprysauv ETFs nuctHaTtu Ha pa3svTy (hoHOO0BM Nasapw.

OT 3anouBaHe Ha AeitHocTTa Ha doHAa He e OoT4eTeH HeAOCTUr Ha NUKBUAHW CpefcTBa Wiu
3aTpyAHEHUA NpU NOKPUBaHE Ha 3aAbIMKEHNATa MY.

Kbm 31.12.2023 r. 3aabrixeHmaTa Ha PoHga ca Tekyww 1 Bb3anusaT Ha 11 156 nB. — 3agbmkeHus
KbM YNpaBnsaBaLwoTo APYXKECTBO M 6aHKaTa aenoauTap 3a yka3saHUTE OT TAX YCNyru u 3a emutupaHe
Ha gsnose. Bcuukn 3aabimKeHUA ca KpaTKOCPOYHU, KaTo ca noraceHn U3usano B Havyanoto Ha 2024 r.

PuckoBe 3a ycToMuMBOCTTa

YnpaBnsasawoTo ApPYXECTBO BApBa, Ye OTFOBOPHOTO MHBECTWpaHE € YCNOBWE 3a AbMAroCPOYHO U
YCTON4YMBO Cb3faBaHe Ha CTOMHOCT U Ye TOBa BIiMAE BbpXy Bb3BPbLLAaEMOCTTa Ha doHpoBeTE B
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avnrocpoyeH nnaH. PernamenTt (EC) 2019/2088 Ha EBponenckua napnameHT n Ha Cweeta ot 27
HoemBpu 2019 roguHa OTHOCHO OMOBECTABAHETO Ha MHOPMaUMA BbB Bpb3Ka C YCTONYMBOCTTA B
cekTopa Ha dmHaHcosuTe ycnyru (,PernaMmeHTbT' ) € OCHOBEH 3akoHogaTeneH akT Ha EBsponenckus
Cbl03, KOWUTO M3BeXAa Ha NpeaeH NnaH ponAaTa Ha yyacTHuuuUTe BbB (huHaHCcoBUTE Masapu 3a
noowipsiBaHe Ha YyCTONYMBOTO pasBuTUe.

.,PNCK 3a ycTouMBOCTTa" O3Ha4yaBa cbOUTME uUNW ycnosue OT EKOMOrMYHO, counanHo wunu
yNpaBNeHCKO eCTecTBO, KOeTO, ako HaCTLNK, MOXEe Aa NPUYUHU ASACTBUTENHO UNW NOTeHLUanHo
CHLLECTBEHO OTpULIATENHO Bb3AENCTBME BbPXY CTOWHOCTTA Ha uHBECTULUMATA. 3Ha4numu hakTopm oT
€KOJOorM4yHo, coumanHo Unu ynpaeBneHcKko ectecTeo ca Hanpumep 6opbarta ¢ npomeHuTe B KNMMaTa,
TPYAOBO 3aKOHOAATENCTBO W YCMOBUA Ha TpyA, CouManHo paBeHCTBO, Aobpu KoprnopaTusBHU
YyNpaBneHCKW NPaKTHKW.

YnpasnsasalwoTo ApYXECTBO OTYATA (paKTa, Ye (PMHAHCOBUTE MHCTPYMEHTU Ha KOMMNaHUW, KOUTO He
ca CTPUKTHU MO OTHOLUEHWE Ha CTAHZApPTUTE OT €KOMOrMYHO, COLManHoO U ynNpaBneHCKO ecTecTso,
HOCAT MPUCHLY PUCK, KOUTO MOXEe Aa 3acerHe CTOWHOCTTa Ha MHBecTUumsTa B Tax. [pumepun 3a
PUCKOBU CLOMTUS, CBbP3aHWN C YCTOWYMBOCTTA, BKMNIOYBAT 3M10MN0MYyKa, CBbP3aHN C HAHACAHE Ha LWeTy
BbpPXYy OKOnNHaTa cpega v nocnezpsauy cbaebeH cnop 3a obesweTtenus; cbaebHu aena n HakasaHus
3a HecnaseaHe Ha TPYAOBO 3aKOHOAATENCTBO; HeraTueHa Ny6nuuHa UHGOpMaLuA BbB Bpb3Ka C
HapyLUEHWsi Ha YOBEeLLKM npasa OT AafieHa KoMnaHus. PuckoBeTe 3a ycToWumsocTTa obxsaliar u
TakMea, KOUTO MoraT fa Ce PasBuAT B AbMrOCPOMEH MnaH, Hanpumep: eKcnosvums KoM GusHec
L[EeViHOCTW, KOUTO MoraT aa 6baaT NoANOXKEHU Ha HAaTUCK NOpPaAW KMMMaTUYHUTE NPOMEHN (Hanpumep,
4yacTu oT asToMoBunHaTa MHAYCTPUSA), NPOMSAHA Ha NPEANOYUTAHUATA 33 NPOAYKTU OT KINEHTUTE
(Hanpumep, NOBULLEHO NpeanoYMTaHne KbM Mo-yCTOWYUBW NPOAYKTM); TPYAHOCTM Npu HabupaHeTo
Ha nNepcoHan; ysenuyeHu pasxoav (Hanpumep, 3acTpaxoBaTeNHW KOMMaHWU, KOWTO ca U3npaBeHu
npeg UCKOBE Nopagyn NPOMEHSILLUTE CE MEeTE0PONorMyHU YCrOoBUS).

Mpu B3eMaHeTo Ha MHBECTULIMOHHO peLleHne YnpaenasawoTo APYXXECTBO pasrnexaa uHsectuuunte
Ha HNBO EMUTEHT, KaTO CbLUO Taka (KbAeTO € yMEeCTHO) Ha HUBO pasnpefeneHue Ha akTuBuTe u HUBo
Ha pernoHanHo UnNu CeKTOpHO pasnpepeneHue. [okonkoTo oTpasABaHeTO Ha puckoBeTe 3a
YCTONYMBOCTTA € CBbpP3aHO C AOCTHLN A0 KayecTBeHa U AocToBepHa WHpopMaums n ¢ pasxoau 3a
nojsiyMasaHe Ha Takaa, KakTo U npeasua pasMmepa Ha ynpasnasaHnUTe akTuBu, eCTecTsoTo U obxBaTa
Ha OeWHOCTUTEe, KOUTO npeanara, BbTpeliHaTa opraHusauusi, BKNIOYUTENHO HeobxoaumMocTTa OT
NPOMEeHU Ha BBbTpEeWwHnTe NONUTUKA U npoueaypu, BbBexgaHe Ha HOBU TEeXHOMOTnMYyHU pelleHus,
YnpaBnsBaLloToO APYXECTBO pasrnexga puckoseTe 3a YCTOWYMBOCTTA B CBLBKYMHOCT 3aeAHO C
OCTaHanuTte enemMeHTU, KOUTO MoraTt Aa NoBNUAAT Ha Bb3BPbLLUAEMOCTTa Ha UHBECTULUNTE U KOUTO
ce oTpassBaT B UeHaTa Ha (PUHAHCOBUTE WHCTPYMEHTW, HO HE MM OTYMTa KaTo CaMOCTOATeneH
eNIeMeHT.

HebnaronpuatHn Bb3AeUCTBUA

YnpaBnsaBawoTo APYXKEecTBO nofara YCWnus 3a MocTUraHe Ha AbMArocpodHa ycTonuvBa
Bb3BPbLLAEMOCT Ha MHBECTULIMUTE 32 CBOUTE KIMEHTY.

Bwnpeku ToBa, B3emaliku Npeasua pasMepa Ha ynpaensBaHUTE akTuBK, €CTECTBOTO U obxBaTa Ha
OeNHOCTUTE, KOWTO npeanara, BbTpelHaTa opraHusauvs, BkYUTENHO HeobxoaumMocTTa OT
NPOMEHU Ha BBLTPELWHUTE NONUTUKW U Npoueaypw, BbBEXAAHE Ha HOBU TEXHONOMMYHWU pPeLLeHUs,
KaKTO 1 BuAa Ha (hrHaAHCOBUTE NPOAYKTW, KOUTO NpeaocTass, 4OCTbNa A0 KaYecTBeHa W fOCTOBEPHA
WHOPMaLMA, KaKTO W pasxoauTe 3a nonyYaBaHe Ha TakaBa, Ha TO3W eTtan YnpasnABalioTo
OPYXecTBO He oTyuTa HebnaronpuAaTHUTE BbL3AEWCTBUS Ha WMHBECTULMOHHWUTE pelleHUs BbpXY
chakTopuTe Ha YCTOWYMBOCT CbIMAcHO YneH 4, naparpad 1, 1. 6 ot PernamexTa.
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Heknapauus cvrnacHo 4n. 7 ot PernamenT (EC) 2020/852 Ha EBponeiickusi napnameHT n Ha CbBeTa
oT 18 toHn 2020 roguHa 3a cb3faBaHe Ha pamKa 3a yrnecHsiBaHe Ha yCTOWYUBUTE WHBECTULUK U1 3a
nameHeHue Ha PernamenT (EC) 2019/2088

YnpasnsaBsalloTo ApYyXecTBO pa3srpaHuyaBa poHAOBETE 3a YCTONYMBO U OTFOBOPHO WUHBECTUPAHE ,
nonagawu B obxeara Ha uneH 8, naparpad 1 unv uneH 9, naparpad 1, 2 unu 3 ot PernameHT (EC)
2019/2088 oT TpaagvLMOHHUTE hOHAOBE U B TO3M CMUCHN AeKnapupa, Ye UHBECTULMUTE B OCHOBaTa
Ha To3n (hUHAHCOB MPOAYKT He e cbobpaseHa c kpuTepuute Ha EC 3a ekonornyHo ycTonuvsu
MKOHOMWUYECKN BENHOCTY.

HetainHa wuHdoOpMauns OTHOCHO OCHOBHWTE puCKOBE (nNasapeH, IUKBUAEH, KPEeauTeH W
onepauvoHeH) npen AewHoctTa Ha PoHAA W ynpasneHUeToO Ha pucka € npeactaBeHa B
NosCHUTENHUTE 6enexkn KbM hUHAHCOBUS OTYET .

2.2.3. CTpykKTypa Ha aKTUBUTE

Obem u cmpykmypa Ha UHeeCcmMUUUOHHUSA nopmageln rno sudose huHaHCO8U UHCMPYMEHMU KbM
kpas Ha 2023 a.:

31.12.2023 r.
Ne AxtBH Croi
Aicd s % ot AkruBuTe
(neBa)
1 |Osnose Ha ETFs 7992 695 98.15%
2 |Mapu4Hy cpeacTBa U BENo3auTH 150 523 1.85%
3 CrosiHocT Ha aktuBuTe Ha ELANA Ned Davis Research Dynamic Strategy 8 143 218 100%
4 |Tekyww nacusu 11 156
5 HetHa croiitocT Ha aktuenTe Ha ELANA Ned Davis Research Dynamic 8 132 062 100.00%
Strategy
2.2.3. CrtpyKkTypa Ha nacusute
QHHOG Kanuman
1 Booi HomuHarra
BUXEHWE Ha KanuTana po# panose e —
1 {Kem01.01.2023r. 52049.7109] $ 100.00
2 |Emutupanm npes 2023 r. psinose 1101.0787{ $ 100.00
3 | O6patHo uskynenm npe3 2023 r. asnose 2528.2131| § 100.00
4 |Kem31.12.2023r. 50 622.5765| $ 100.00
Texywiu 3adbmKeHus

Cmpykmypa Ha mekyujume 3a0b/pkeHuss om 4yacm  [lacusu” Ha banaHca Ha HauuoHanHusi
0ozosopeH ¢hboHO KbM Kpas Ha 2023 2. u omHocumenHus 0s11 om obuusi pa3mep Ha nacusume:
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Macusu Kvwm 31.12.2023 [an or nacuBuTe
1 |3apbrokeHue KbM yNpaBnsBaloTo APYKecTBO 10 258.83 ne. 91.96%
2 |3apbmxeHve kbM baHkaTa genosut ap 646.70 ne. 5.80%
3 3afbIokeHUs, CBbP3aHu ¢ eMUT MpaHe/obpatHo 950.00 1B 2 24%
| |M3KynyBaHe Ha aanose o O
0O6uwo nacusu 11 155.53 ns. 100.00%

Kbm MmoMeHTa Ha u3rotesaHeTo Ha HacToawmsa ot4eT ELANA Ned Davis Research Dynamic Strategy
He e KaHAMAATCTBanN U He e nony4yasan 3aemu no peaa Ha yn. 188 ot 3AKNCANKN.

2.3. PesynrtaTtu oT eMHOCTTa

Mpe3 OoTYETHUA nepvos HAMA HaCTLMUAN HeobuyaHu WK cnopagudHu CcbBUTUA, caenkn unu
CbLLECTBEHN MKOHOMUYECKN NPOMEHM, KOUTO Ce OTpassiBaT CbLUECTBEHO Ha pa3Mepa Ha OTYEeTEHUTE
npuxoau ot aenHoctTa Ha dPoHaa.

Mpes 2023 r. B pe3yntaT Ha uW3BbplUBaAHATA AEWHOCT Ha doHAa e peanusvpaH MonoxuteneH
uHaHcoB pesynTaT B pa3mep Ha 855 644 nesa neyan6a. CbwrnacHo 3akoHa 3a KOpnopaTuBHOTO
nogoxoaHo obnaraHe 3arybute He ce obnarat ¢ kopnopaTuBeH AaHbK, a ne4anbute Ha AOroBopHUTE
doHaoBe e ocBobGoaeHa OT kopropaTtuBeH AaHbk. OT ToBa cneasa, Ye PoHALT He e peanuaupan
obnaraem cbuHaHCOB pe3ynTaT 3a OTYETHUS NEPUOA M HE HaunCNABa U HE ABbMKU AaHbK nevanba.

JaHHu 3a HemHama nevyanba om uHeecmuuuu, doxoda om uUHeecmuyuoHHU coenku Ha eQuH 881,
HemHa neyanba om UeHHU KHUXa (peanusupaHu U _HepeanusupaHu) u obwo cando om
UHeeCcMUuUUOHHU cOefniku KbM Kpasi Ha 2023 2.:

Ne Toxasaren 31.12.2023 r.

1 [[oxoau 0T MHBECTULMOHHU CRENKY Ha eAWH AAN 14.63 ns.
2 |MevanBa/saryba ot uHBECT ULMUMN 740 540 ng.
3 [Mevanba/3aryba 855 644 .
4 |06LWo cango 0T MHBECT ULMOHHM COEnky 7992 695 ng.

HeTHaTta cToHOCT Ha akTuBute kbM 31 [ekemspu 2023 r. e USD 4 594 437 (8 132 062 nB.) bposaT
Ha aanoseTe B obpalyeHune e 50 622.5765.

KbM kpas Ha 2023 r. [JoroBopHuAT poHA He y4acTBa B yBeNnuWdeHWe Ha kKanuTana Ha ny6nuuxu
ApyxecTBa.

OaHHu 3a pa3xoaute Ha HO® ELANA Ned Davis Research Dynamic Strateqy 3a 2023 r.

B cnegsawara Tabnuua ca npegcTaBeHn AaHHW 3a Pa3xoguTe, CBbp3aHu ¢ AgeiHocTTa Ha doHaa Ao
kpas Ha mecey [ekemspu 2023 r.
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Ne | Bup paaxopn 31.12.2023 %

1 |BuaHarpaxaeHue Ha baHkara genoautap 7 348.04 ne. 0.05%

2  |BwanarpaxpeHue Ha ynpaBnsBaioTo ApyKECTBO 118 783.46 re. 0.88%

3 [Oguropckn yenyru 1134.00 ns. 0.01%

4 |[pyrv pasxopm v TaKcu 6 398.69 ne. 0.05%

5 |Pa3xoau 3a peknama 2881.99 ne. 0.02%

ng:::::;H: Kf:::mu OT onepauyy 1 NpeoLieHka Ha 5 306 187.62 6. S

7 |Pasxoau, CBbp3aaHy ¢ BanyTHWU onepaummu 8050 353.02 ne. 59.66%

Paaxoau 13 493 086.82 ns. 100%

Peanu3upaHa OXoQHOCT

HoxoaHocTtTa Ha AsnoseTe Ha foroBopHUS ¢oHa 3a 2023 r. cnep uannalwjaHe Ha BCUYKK pasxoau 1
HauMcnsAsaHe Ha cboTBeTHUTE 3aabrkeHus e 10.09 % Ha roguwuHa 6asa.

Bnaronpusathu chakTopu U puckoBe npes NpUXoauTe OT AeHHOoCTTa

MpuxopuTe oT ocHoBHaTa geiHocT Ha HO® ELANA Ned Davis Research Dynamic Strategy sasucaT
B OCHOBHA CTEneH OT NPOMAHaTa Ha CTOWHOCTTa Ha WHBECTULMUTE U OT NonyyYeHuTe AUBUAEHTU.
Mamunanara 2023 r. 6e 6e3 aHanor oT geceTuneTns Hacam, Tbi kKaTo BuAAxXMe AsyuudpeHn cnagose
B ABaTa OCHOBHM KNaca akTueu akuumn n obnurauyun. 3a nocnegHute Hag 90 r. waTckuTe nasapu ca
npexveenu easa 5 roguHU € Taknsa ABOWHN cnagose, HO 0OMKHOBEHO cnea TAX UMa NPOALIMKUTENHN
nepuoauv Ha pbCcroBe.

PuckoseTe npea npuxoaute OT AEWHOCTTa ca Hal-BeYe CBbp3aHW C HOBU CbTpPeceHus Ha
MaKpOWUKOHOMWUYECKO HUBO, KOUTO Aa AoBeaat v 4o cnag Ha LieHUTe Ha PUCKOBUTE aKTUBWU. Mpes 2024
r. nma na3rnegu 3a peuecusa B peguda MKOHOMWUKU NO cCBeTa. ToBa 0o HAKbAE ce HeyTpanusupa oT
dakta, ye B nogobHa cpepa obnurayuute we 6baar OTHOBO WHTEPECHW 3a WHBECTUTOpPUTE, a
hoHABLT Mon3sa AUHaAMUYHA CTpaTerusi, KOSTO We MO3BONM Haco4YBaHe Ha BUCOK NPOLIEHT oT.
aKTuBuTE KbM TAM.

B cnepsawarta Tabnuua ca npeAcTaBeHn faHHW 3a NpUXoauTe, CBbp3aHu ¢ AeiHocTTa Ha doHaa
npes 2023 r..

Ne  [DuHaHcoBu npuxoam 31 NekemBpu 2023 r. %
1 |TlonoxuTenHun pasnuku oT orepauym ¢ (UHAHCOBM aKT uBM 6 046 728 ns. 42.14%
2 |Mpuxopaw, CBBLP3aHKN C BaNyTHU OnNepaLuy 8111408 na. 56.53%
3 |Mpuxoay oT avBKAEHTY 190 596 .. 1.33%
4 106wo npuxoam 14 348 731 ne. 100.00%
5 |HertHa nevanba 855 644 ns.

BnusHue Ha uHdNauuaTa BbpXy NnpuxoauTe oT AeiHocTTa

WHdbnaumsaTa e MKOHOMUYECKO iIBNEHNe, CBbp3aHo C NokayBaHe Ha LieHUTe Ha CToKUTe U ycnyrute B
WKOHOMUKaTa U HaManaABaHe Ha nokynaTtenHaTa cuna Ha napuTe. BnusHueTo Ha nHdnaumaTa Moxe
Aa e pasHONoOCO4YHO BBHPXY LIeHUTe Ha akunuTe. KomnaHuy, kouTo ycnsasaT Aa NpexBbpNAT LieHoBaTa
TeXecCT KbM FIOTpGGVITeﬂﬂ ycnaBaT Aa ce cnpaBAT pobpe npu HUCKa U ymepeHa WHbnauums, crnpamo
Tes3un, KoUTo He ycnasat. Hannuneto Ha no-Bucoka WHNaUnsa unu HeraTneHa WH(pnaums ce cuutar
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3a cepuwos3Ha 3arnsiaxa 3a LeHuTe Ha akyuute. KbM MomeHTa B rnobaneH M MecTeH nnad
WHMNALUMOHHUA HATUCK € BUCOK, HO ce yKpoTsiBa OT nukoseTe cu npe3 2023 r. Tosa Tpabea ga
noBnusie NONOXUTENHO Ha NPUXOAUTE OT AEWHOCTTa Ha POHAA Npes TekyLuaTta roguHa..

L. MHOOPMALINA CBBP3AHA C YNIPABUTENHUTE U KOHTPOJTHUA OPTAHUN

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U CYXWUTENUTE Ha YNpaBnsBsaLloTo APY)KeCTBO UMaT Npaso
Aa npupobusat asnose Ha DoHAaa.

Mpe3 2023 r. uneHoBeTe Ha C[] Ha YnpasnsasawoTo apyxectso — MapTtuH Hukonos n Ueaiino MNeHes
ca npuaobusanu asinose Ha PoHaa.

Mpe3 oTyeTHUA Nnepuon CHLBETLT HA AUPEKTOPUTE Ha YNpaBAnNBaLwoTO APYXECTBO € B ChCTas:

MapTtuH Entumupos Hukonoe — uneH Ha Cl1 n MsnbnHuTener aAnpexkTrop
WMeawno MNeH4ves MNeHes — uneH Ha CQl n UanbnHuTeneH gupekTop
leopru BanentnHos ManuHos -lpeacegaten Ha C[1

Hukonait Xpuctos MNasnoe — yneH Ha CA

Mabpuena Hepensikosa Tomosa — uneH Ha C[1

WHdhopmaumsa 0THOCHO ydacTueTo Ha uneHoseTe Ha C[] Ha YnpaBnsaBalwoTo ApY>KeCTBO B TbProBCku
APYXecTBa KaTo HEOrPaHUYEHO OTrOBOPHM ChAPYXHULM, NpUTEXaBaHe Ha nosede OT 25 Ha CTo oT
kanuTana Ha Apyro APY)XXeCTBO, KakTO W y4acTMETO UM B YNpaBfeHUeTo Ha ApYru ApYyXecTsa Wnu
koonepauwm KaTo NPOKYpPUCTH, YNpaBUTENN UNK YNEHOBE Ha CbBETH 32 OTYETHUA NEPUOA;

MaptuH EnTumupoB HukonoB —uneH Ha C[] n U3anbnHuteneH aupexrop:

1. He yyacTBa B ThproBCKu ApYXeCTBa KaTo HEOrpaHUYEHO OTFOBOPEH CbAPYXHUK;
2. MNputexasa 25 Ha CTO UNK NOBEYE OT KanuTana Ha cneagHuTe apyXecTea:

. LPKU EM ” O0[ - 90%;

3. He yyacTtBa B ynpaeneH1eTo Ha koonepauumu;

4. YyacTBa B ynpaBneHMeTo Ha cnegHuTe Apyxecrea:

. .Enada ®uHaHcos XonavHr' ALl — uneH Ha CveeTa Ha [dupekropute,

. ,Enana ®unancu” EAl — uneH Ha C/L;

APKW EM*“ OO[] — ynpasuten.

Feopru BaneHrnHos ManuHoB — uneH Ha C1:
1. He yyacTBa B TbproBCKM ApY>KECTBA KaTO HEOrpaHUYEHO OTFOBOPEH CbAPYXHUK;
2. He nputexasa noseue oT 25 Ha CTO OT KanuTana Ha Apyrv ApYyXecTea,;
3. He yyactBa B ynpasneHveTo Ha Koonepauuu,
4. YyacTtBa B yNpaBfneHWeTo Ha cnegHuTe apyxecTea:

e KK WHBect" Al —uneH Ha C/l.
e EnaHa ®oHp 3a 3emepencka 3ems‘ AJCUL] — uneH Ha C n uanbnHUTENEH AUPEKTOP

MUBanno MeHueB MeHeB — uneH Ha C1 n N3nbnHuTeneH aAnpeKkTop:

1. He yyacTtBa B Tbproscku ApyXecTBa KaTo HEOrpaHU4YeHO OTFOBOPEH CbAPYXHUK;
2. He nputexasa noseue o1 25 Ha CTO OT KanuTana Ha Apyrn ApYyXecTea;

3. He yyactBa B ynpaBneHvNeTo Ha koonepauuu;

4. He yyacTBa B ynpaBneH1MeTo Ha Apyrv ApyxecTsa.

Hukonawn Xpucros MNaBnoB — uneH Ha C/:
1. He y4acTBa B Thbproscky ApYXECTBa KaTo HEOrpaHNYEHO OTroBOPEH CbAPYIKHWK;
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2. He nputexasa noseye oT 25 Ha CTO OT KanuTana Ha Apyru ApyXecTBa;
3. He yyacTtBa B ynpaBneH1eTo Ha koonepauuu,
4. He yyacTBa B ynpaBneHUeTO Ha Apyru ApyxecTsa.

Fabpuena HegankoBa TomoBa — uneH Ha C[:

1. He yyacTBa B Tbproscku ApyxecTBa KaTo HeorpaHU4eHO OTrOBOPEH ChAPYXHUK;
2. He nputexasa noseye oT 25 Ha CTO OT KanuTana Ha Apyru ApyXecTsa;

3. He yyacTtBa B ynpaBneHvWeTo Ha Koonepauwu,

4. He yyacTea B ynpaBneHNeTo Ha Apyrv ApyxecTea.

MHdopmauma OTHOCHO NONUTUKATA 3a Bb3HarpaxaeHwusita Ha Y] ,,Enana ®oHa MeHMAXMBbHT"

AL:

CovrnacHo un. 108 ot 3AKUCOMNKU v Hapenba Ne 48 3a nsnckBaHUATa KbM Bb3HarpaXxaeHusTa,
usgapneHa or npeacenartens Ha KOH, YnpaenssawoTo ApyxecTso e npueno u npunara NonuTtuka 3a
Bb3HarpaxaeHuaTa B U3anbiHeHue Ha nancksaHuata Ha 3AKUCAMNKA v npunoxuMuTe noa3akoHOBU
HOpPMaTUBHWN aKTOBE.

O6wuAT 6pyTeH pasmep Ha U3NnNaTeHUTe Bb3HarpaxaeHus 3a uHaHcosata 2023r. e 1 077 301.56
NB., B T.4. MOCTORHHU Bb3HarpaxaeHuns B pasmep 928 582.16 ns. v npemun B pasmep 148 719.40 ns.
CpegHocnucbYHUAT Gpoil NuLa - nonyyaTeny Ha usnnaTeHuTe BbaHarpaxaeHus e 15.

3a uHaHcoBaTa 2023 r. oT akTuBuUTe Ha ynpaenssaHute oT Y[ ,EnaHa ®oHp MeHnmprmuHT ALl
[OroBopHU ¢hoHAOBE, HE Ca U3NNaWaHn NPSKO U NoA HUKakea copma Bb3HarpaXKAeHWsA, CTUMYNN,
BoHycn n apyrn obnarm Ha CnyxuTenu Ha ynpasnaBallOTO APYXECTBO, BKMIOYATENHO Takca 3a
NOCTUrHaTK pesynTaTu.

Pa3smepa Ha 6pyTHUTE Bb3HarpaxaeHUaTa, uarnateHn Ha CnyxuTeny Ha ynpasnsasaLloTo ApY>KecTBo
npe3 2023 r., nonagawu B obxeara Ha un. 108, an. 1 3OKNCANKW e kakro cneasa:
: Ha cnyxuTenu 3aemawy pbkoBoaHU anbxHocTn — 549 038.27 ns..

Ha cnyxuTenun, YMaTo AEAHOCT € CBbp3aHa ¢ NoemMaHe Ha puckose — 149 153.12 n..

Ha cnyxvtenu, usnbnHABaLLW KOHTPONHW dyHKummn — 87 482.31 ns.
-Ha BcuukM Apyrn CnyXuTenu, YMUTO Bb3HArpaXQeHWs ca CbU3MEPUMU C Bb3HarpaXaeHuaTa Ha
cnyxuTenn no 7. 1 v 2 n YnnuTo NpodhecnoHanHm AeNHOCTY OKA3BaT BNUAHWE BbPXY pUCKoBUS Npodun
Ha ynpaBnABaHUTE OT YNPaBMIABALLOTO APYXECTBO KOMEKTUBHU MHBECTULMOHHK cxemu — 3 000.00
ne.

YA ,Enana ®oHa MennpxmbHT ALl € npueno v npunara nonutuka, kosTo obxsatla scudkn opmu
Ha Bb3HarpaXxgeHws, KaTto 3annatv v Apyrin bmHaHCcoBU UW/UnNu MaTepuanHyu CTUMynu, BKNIOYUTENHO
obnarn, csbp3aHn ¢ AOOPOBOMHO MEHCVMOHHO W/WMNKU 34paBHO OCUrypABaHe, KOMTO 3annawa Ha
cnegHUTE KaTeropuu nepcoHan, B CnyyYanW 4e ¢ npodecuoHanHata cu OEeWHOCT Te oKassar
CbLUECTBEHO BNUAHWE BbPXY PUCKOBUS Npodhvn Ha ynpaBnssaHUTE OT yNpaBnsaBaLwloTO APYXKECTBO
KONEKTUBHU NHBECTULIMOHHUN CXEMMU:

1. cnyxutenuTe Ha pLKOBOAHWN AMTBXHOCTY,

2. cnyXvTenuTe, YASTO AEMHOCT € CBbp3aHa C NoeMmaHe Ha pUCKoBe;

3. cnyXutenurte, U3NbNHABALLM KOHTPONMHN OYHKLUMMK;

4. BCUMKWN ApYyrn CNyXWUTeNnu, YUUTO Bb3HArpaXAeHUs ca CbU3MEPUMMMU C Bb3HarpaxaeHusTa Ha
cnyxutenuno 7. 1 u 2 u YunTo NpodecuoHanHy 4eHOCTV 0KasBaT BfIMAHWE BbpXY PUCKOBUA Npodun
Ha ynpaBnsiBaHWTE OT YNpaBnsBalLoTO APYKECTBO KONEKTUBHU UHBECTULNOHHN CXEMM.

YnpaBnasalwoTo ApYXeCTBO M3nnalla Kakto NOCTOAHHO, Taka U NPOMEHNNBO Bb3HarpaXXaeHus.
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PasmepbT Ha NOCTOAHHOTO Bb3HarpaxaeHue ce onpeaens B CKNoYeHUTe aorosopu. B noctosHHOTO
Bb3HarpaxaeHue ce BKMOYBa: OCHOBHa paboTHa 3annarta, onpeaeneHa CbrnacHo AeicTBailara
HopmaTuBHa ypeaba v npunaraHaTta cucTema Ha sannaljaHe Ha TpyAa; U3nsallaHuTe AoMbIHUTENHM
TPYAOBU Bb3HArpaXaeHWs C HEnoCTOSHeH XxapakTep, B npeasvuaeHute B Kogekca Ha Tpyga, B
HapeabaTa unu B Apyr HOPMaTUBEH aKT U3BLHPEAHW Cny4Yau, KaTo Hanpumep 3a U3BbHPEAeH TPYA;
APYrv TPYAOBYW Bb3HarpaXaeHus, onpeaeneHn B HOpMaTUBEH aKT; Bb3HArpaXXaeHUs rno A4oroBopu 3a
ynpasneHue.

[lorosopute Ha onpeaeneHn CNYXWTenu BKNIOYBAT Bb3MOXHOCTTa 3a U3nnawaHe Ha NpoMeHnMBeo
Bb3HarpaxaeHve. NpoMeHnMBoTO Bb3HarpaxaeHue ce 06sbpaBa ¢ pesyntatute oT AeNHOCTTa Ypes
KoMbuHaLWA OT oueHKaTa 3a pe3ynTaTuTe Ha OTAENHUA CMYXUTEN U Ha OpraHN3aLUVoHHOTO 3BEHO, B
KoeTo paboTy, unu Ha CbOTBETHATA KONEKTUBHA MHBECTULIMOHHA CXema, pUCKoBUA i Npodnn, KakTo
W UANOCTHMTe pe3ynTat Ha YnpasnaealloTo Apyxectso. [py oueHkaTa Ha [eAHocTTa Ha
CNyXuTenute, OoT 3HayeHue ca (puHaHCOBW W HedMHaHCOBM kpuTepuu, kato: (1) npupobutara
npodecuoHanHa kKsanuukauus Ha CRyXWUTENA, KaKToO U OT kora nocnegHustT e Ha pabota B
YnpasnsealloTo APYXECTBO; (2) NOCTUrHaATUTE pesynTaTu OT CMYXUTENsA, KakTo B KONNYeCTBEHO
(KbAEeTO TaKLB KPUTEPUA € NPUNOXKUM) Taka U B Ka4eCTBEHO u3paxeHue; (3) aHraxupaHocTTa Ha
CNYXUTENA C AbMTOCPOYHUTE LieNn M NOANHOCTTa My KbM YnpaBnaBawoTo ApyXecTso; (4) Apyru.
OpyxecTBOTO u3nnawja rogulHM NPEMUN NpU cnasBaHe Ha NONMTUKaTa 3a Bb3HarpaXaeHusaTa v Ha
OeNCcTBaLLOTO 3aKOHOAATENCTBO.

Mpv HanpaBeHWTe Nperneav Ha NoNuTUKaTa 3a Bb3HarpaxgeHuaTa Ha ,EnaHa ®oHg MeHnmHKMbHT"
All, 3a cnasBaHe n npunaraHe Ha HOpPMaTUBHUTE U3NCKBaHUA, HE Ca KOHCTaTUpPaHU HepeaHOCTN.

IV. NIPOMEHM B LLEHATA HA OANOBETE HA ®OHOA

UsuncnseaHeTo 1 I'IyﬁﬂVIKYBaHeTO Ha eMUCNOHHAaTa CTONHOCT U LieHaTa Ha obpaTHO uskynysaHe Ha
asnosete Ha PoHOa ce U3BbLPLUBA BCEKU pa60TeH AeH Npu cnasBaHe Ha 3anoXeHute B
3aKkoHoAaTencTsoTo, B [pasunarta v B [pocnekTa Ha PoHAa U3NCKBAHUA U NPUHLMNK.

MNokayBaHETO MUNK NOHMXaABAHETO Ha LIEHUTE Ha ASNOBETE € B Npska 3aBUCUMOCT OT U3MEHEHMEeTO
Ha nokasaTenA HeTHa CTOWHOCT Ha akTuBuUTe Ha eauH aan. OT cBosi CTpaHa To3u nokasaren oTpasssa
U3MEeHEeHWeTOo B HeTHaTa CTOMHOCT Ha akTusute Ha doHaa.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA W HEeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eawH AAn ce
onpeaenaT No peaa v Npu ycnoBusiTa Ha AEWCTBALLIOTO 3akoHodaTencTso u lNpasunarta 3a oLieHKa
Ha nopTdeiina u onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha PoHaa (,MpaBunara 3a oyeHka").

N3uncnaBaHETO Ha HeTHATa CTOMHOCT Ha aKkTuBuTe 3a ,AEHA Ha oueHkata' ce v3BbpluBa Ha
cnepBawma paboteH geH (,8eH Ha wusuncnaaHe') Ao 13.30 vaca 6wnrapcko Bpeme. [lpu
N34UCNABaAHETO Ha HETHaTa CTONHOCT Ha aKTUBUTE Ce U3BBPLUBA W HaYUCNABaHE Ha AbI/HKUMUTE
Bb3HarpaxaeHua Ha YnpaBnsasawoTo apyxecTso u 6aHkaTa genosutap.

4.1. OueHka Ha aKTUBUTE

Aktneute Ha POHAa ce OUeHsBaT MO nasapHaTa UM LEeHa, a KoraTo TakaBa He € Hanuue — no
cnpaBeanuBaTta MM CTOMHOCT. B CTOMHOCTTA Ha akTMBUTE Ce BKNoYBa CTOVNHOCTTA Ha NpUTeXaBaHUTe
oT PoHaa akTueu no BanaHca.

B MpaBunata 3a oueHka ca onucaHy NogpobHO MeToauTe Ha NpeoueHKa Mo nasapHa ueHa u
cnpaBegnvBa CTOWHOCT.

OueHkaTa Ha nHesectuuunTe B noptdenna Ha PoHaa ce u3BbpLIBA:
e Mpu NbpBOHA4anHo npuaobueaHe (NpusHasaHe) — No UeHa Ha npuaobueaHe, BKNOYBALLA U
pasxogute no caenkara;
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e rpu nocneasallo oueHsiBaHe — cbrnacHo MNpasunarta 3a oueHka, NpunaraHy 3a nocneaegawa
oueHKa Ha LeHHUTE KHWXKa B nopTdenna;
,flocnenpalla oueHka" ce U3BbpLLUBA 3a BCAKA LUEHHA KHUra, hMHAHCOB UHCTPYMEHT U APYr aKkTus,
BKIIOUUTENHO Y 3a NbpBOHAYanNHO Npu3HaTUTE KbM AaTtarta Ha oueHkaTa. [okynkute/npogaxbure Ha
uHaHCOBUTE MHCTPYMEHTU CE OCYETOBOAABAT Ha AaTaTa Ha CKNIoYBaHE Ha caenkara.

OcHoBHUTE APUHLIMNAK, Ha KOUTO Ce OCHOBaBa OLeHKaTa Ha UHBeCTUUUnTEe Ha doHpa ca:

AKTMBUTE Ce OLieHABAT NO TAXHATa nasapHa UeHa BbB BCUYKW Crny4vaun, KoraTo Te MMaT TakaBsa,
KoraTto akTuBuMTe HAMAT nasapHa LeHa, TAxXHaTta cnpaBegnueBa CTOWMHOCT ce orpefens 4ypes
nocnenoBaTtenHo npunaraHe Ha cnegHUTe MetToaw:

® METOA Ha CbOTHOLUEHWETO LieHa - neyan6ta Ha Apyxectea aHano3su,
e MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeTo4 Ha AUCKOHTUpaHUTe HETHW Napu4HW noTOoUW.

4.2. OueHKa Ha nacuBUTe

CroriHocTTa Ha nacueute Ha ®doHpa e pasBHa Ha cymata oT GanaHcoBwTe CTOMHOCTM Ha
KpaTKoCcpovHUTE 3aabmkeHua no 6anaHca. 3agbrmkeHusTa, AeHOMUHUPaHK B YyXAecTpaHHa BanyTa,
ce u3vucrniaeat no ueHTpaneH Kypc Ha BHB kbm paTtata Ha oueHsBaHe. lNacusBute ce oueHsBaT
chbrnacHo AencrealnTe CHETOBOAHN NPAKTUKL B MOMEHTa Ha U3BbpLUBaHe Ha oLeHKaTa.

4.3. U3yucnsiBaHe Ha HETHA CTOWHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa ce u3vMcnaBa KaTo OT CTOMHOCTTA Ha BCUYKW aKTUBK ce
13Baau CTOMHOCTTa Ha BCUYKM nacusu.

4.4. U3uucnaBaHe Ha HETHa CTOWHOCT Ha aKTUBUTE Ha Aan

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha Asn ce onpeaensa KaTo HeTHaTa CTOMHOCT Ha akTUBUTE Ha doHga
ce pasaenuv Ha 6pos Ha AanoseTe B obpalleHrne B MOMEHTA Ha TOBa onpeaensHe.

4.5. UsyucnaBaHe Ha eMUCUOHHATa CTOWHOCT Ha AanoBeTe

EMucUOHHaTa CTOMHOCT (NpoaaxHaTa LieHa) Ha eaunH asn ce U34YUCNABa KaTo KbM HeTHaTa CTOWHOCT
Ha aKTuBuTE Ha A4An ce npubaesaT pasxoaute NO EMUTUPAHETO Ha eAuH HoB AsAn. UHBecTUTOpUTE,
KOWUTO XenasT Aa 3akynaTt ganose Ha PoHAaa , Wwe 3annaTaT pasxoau npu NoKynka Ha AsnoseTe B
cnegHuAa pasmep:

(a) 2.50% (aBe UANO W NET AeCeTH Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH AAN — ako
WHBeCTUpaHaTa cyma ot egHo nuue e no USD 49 999.99 (YeTupuaeceT n geseT xvnsagn AeBeTCTOTUH
heseTaeceT u geseT gonapa Ha CALL n neBeTneceT n geseT yeHTa), BkntouutenHo; (6) 1.50% (eaHo
LUANo 1 NEeT AeceTU Ha CTO) OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha eAuH AAN — ako WHBEecTUpaHara
cyma ot egHo nuue e ot USD 50 000.00 (netaeceT xvnaaun aonapa Ha CALL), ao USD 149 999.99
(cTo YeTUpUAEceT 1 AEBET XMNAAN AEBETCTOTUH AeBeTaeceT v ageseT agonapa Ha CALLl n aesetaecet
u AeBeT ueHTa), sknountenHo; (B) 0.50% (Hyna usno v net geceTu Ha CTo) OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAWH OAN — ako MHBecTUpaHaTta cyma ot egHo nuue e ot USD 150 000.00 (cto u
netgecet xvnsaau gonapa Ha CALL), no USD 249 999.99 (aBecta vetupuaeceT u AesBeT Xunsgu
AEBETCTOTUH AeBeTAeceT u aeseT Agonapa Ha CALL u peseTaeceT 1 AeseT UeHTa), BKIouMTEenHO (r)
0% (Hyna Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH AN — aKko MHBEecTMpaHaTa cyma oT
eAHOo Nnuue e pasHa Ha unu no-ronama ot USD 250 000.00 (aBecta n netaeceT xunagn agonapa Ha

CALL).
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,MHBecTupaHa cyma’ o3Ha4yaBa obwjara cyMa, BHECEHa OT e4HO NULIe NO BCUYKM NOAAAEHN OT HEro
MOPBYKN 3a MOKyNKka Ha ganose or ®oHAA, KAaTO MO-HUCKUAT pasmep Ha pasxoguTe ce npunara
CUYMUTaHO OT W BKIMIOYUTENHO 3a NOpBbYKATa, € KOATO Ce NpeMuHasa nparsT no 6ykea ,6". lNeHcuoHHuTe
doHaoBe, ynpasnsABaHA OT €4AHO W CbWO NEHCMOHHOOCUTYPUTENHO APYXECTBO, KaKTo W
KOMEeKTUBHWUTE WHBECTULMOHHM CXEMWU W/MNN HALMOHaNHU MHBECTULMOHHM ¢hoHAOBE, yNpaBnsaBaHu
OT €A1HO W CbLLO YNpaBnsaBaLlo APYXeCTBO, Ce cuuTaT 3a ,eaHo nuue”.

4.6. U3uncnasaHe Ha ueHaTta npy o6paTHO U3KynyBaHe Ha aAanoBeTe

06paTHOTO U3KynysaHe Ha ganoseTte Ha ®oHAA ce U3BbpLUBA NO LieHa, paBHa Ha HeTHaTa CTOMHOCT
Ha aKTusBuTe Ha euH AAan.

Korato npu oBpaTHo W3KynyeBaHe Ha AAnoBe OT eauH WMHBECTULMOHEH (OHA HeTHaTa cyma oT
o6paTHOTO M3KynyBaHe Gbje WHBECTUpaHa B €AWH WNWU NoBeYe OT OCTaHanuTe WUHBECTULIMOHHW
coHgoBe, ynpaBnsBaHM OT YNpaBnsBalloTO APYXECTBO, pa3xoan 3a obpaTHO U3KynyBaHe u
eMUTMpaHe He ce Hauyucnaear. B Tean crniyyau nopbukute 3a 06paTHO M3KynyBaHe n eMUTUpaHe ce
M3NBLNHABAT NO HETHA CTOMHOCT Ha aKTUBWTE Ha eavH Asn.

UHebopmauusi 3a HemHama cmoliHocm Ha akmusume, bpos 0an08e 8 obpauwieHue u HemHama
cmoliHocm Ha akmueume Ha eOuH 051 KbM Kpasi Ha 2023e.:

WHdhopmauun

Ne Nokasaten

31.12.2022 31.12.2021

HeTHa CTORHOCT Ha aKTMBUTE Ha
L ELANA Ned Davis Research Dynamic Straiegy Jetorts GRS
2 Bpoit panose B obpateHre 52 049.7109 31 839.3066
=~

3 HeTHa CTONHOCT Ha aKTMBUTE Ha eAuH AAN 81.9926 USD 105.8498 USD
4 0Obwa Bb3BPBLYAEMOCT Ha eAvH Asan —r -22.5387% 5.8498%

bpoi Ha uzdadeHume u obe3cuneHu dsioee , eMUCUOHHUME CmMoUHocmu U yeHu Ha obpamHo
u3KynysaHe Ha [JoeosopHus ¢poHO 3a 2023 a:
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lNokasaren 2023

1 [MuHumanHa emucnoHHa croiHoct go 49 999.99 USD $83.0873
2 |MakcvumanHa emnucuoHHa cToitHocT Ao 49 999.99 USD $93.2597
3 |CpepHonpeTerneHa eMMcuoHHa cToiHocT Ao 49 999.99 USD $87.7599
4 IMunumanHa emmcuoHHa cTonHocT Ao 149 999.99 USD $82.2767
5 [MakcumanHa emncnonHa croiHoct fo 149 999.99 USD $92.3498
6 |CpenHonpeTerneHa emmcuoLHa CToiHoCT go 149 999.99 USD $86.9037
7 |MuHumManHa emucvoHHa cToiiHocT ao 249 999.99 USD $81.4661
8 |MakcumanHa emucioHHa cToHocT Ao 249 999.99 USD $91.4400
9 |CpepHonpeTerneHa eMucoHHa cToiHocT ao 249 999.99 USD $86.0475
10  {MuHMmanHa emucvoHHa cToiHocT Hag 250 000.00 USD $81.0608
11 {MakcumanHa emuc1onHa croiHocT Hap 250 000.00 USD $90.9850
12 |CpeaHonpeTerneHa eMUcoHHa CTOMHOCT Hag 250 000.00 USD $85.6194
13 |MuHumanHa ueHa Ha o6paTHO U3KynyBaxe $81.0608
14  |MakcumanHa ueHa Ha obpaTHO u3KynyBaHe $90.9850
15 |CpepHonperterneHa yeHa Ha obpaTHo U3kynyBaHe $85.6194
16 |Bpou aanose B o6palyeHue 50 622.5765
17 |EmuTupany gana 1101.0787
18 |OBpaTHO n3kyneHy aana 25282131

LleHute Ha pganoseTe ce nybnukyBaT exegHeBHO Ha cTpaHuuata Ha EJIAHA 8 WHTepHeT u Ha
ereKTpoHHaTa cTpaHuua Ha berirapckata Acounaums Ha ynpaenssawiuTe ApyxecTsa.

Jlwue 3a Bpb3KK ¢ MHBECTUTOPUTE HA PoHAa e Hukonawn Masnos, Ten: 02/8100062.
V. BAXHU HAYYHU U3SCNEABAHUA U PASPABOTKU

Mopagu cneuudmkata Ha gewiHocTTa Ha doHAa npes OTYeTHUA nepuod BbB PoHAa He ca
U3BBLPLUBAHK Hay4YHU U3CnefBaHuUA U pa3paboTku

VI. NEPCNEKTUBWU 3A PA3BUTUETO HA ®OH[IA MNPE3 2024 r.

MpeaswkaaHoTo passuTne Ha ®PoHaa npes 2024 r. e CBBbP3AHO C UIMbITHEHWETO Ha 3anoXeHuTe
WHBECTULMOHHU Lenu.

6.1. WHBecTUUMOHHA Nporpama
6.1.1. MporHo3a 3a o6emMa, CTPyKTypaTa u AMHaMUKaTa Ha akKTuBuTe Ha DoHpa

[IpozHo3a 3a cmpykmypama Ha akmusume Ha @oHla kbM 31 dekemepu 2024 2.:

Ne AKTnBU OvakBaH gsn
KM 31/12/23
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1 | BT® uHBecTupalym B akuymm _ 60.00%
2 | BT® vHBecTupawm B obnuraumm _ _ 40.00%
3 | [MapwyHun cpeacTea v AENO3UTY _ 0.00%
CroiHocT Ha aktuBuTe Ha H1® ELANA Ned Davis 100%
Research Dynamic Strategy

6.1.2. nporHo3a 3a paBHUWETO U U3MEHEHUEeTO Ha HeTHaTa CTOWHOCT Ha aAKTUBUTE

OuakBaHusiTa ca KbM kpasA Ha 2024 r. HeTHaTa CToiHocT Ha akTmeuTe Ha HO® ELANA Ned Davis
Research Dynamic Strategy na 6vae okono 7 000 000 wartcku gonapa. NpeaswxaaHoTo HapacTBaHe
Ha HeTHaTa CTONHOCT Ha akTusuTte cnpamo 2022 r. e npubnusutenHo 64 Ha cTo.

6.1.3. MporyHosa 3a paBHUILETO U U3MEHEHMETO Ha (hUHAHCOBUTE Pe3ynTaTu oT AeHHOCTTA Ha
®doHaa

Mopagn cneundukata Ha genHoctta Ha HO® ELANA Ned Davis Research Dynamic Strategy
vHaHcoBWUTE pesynTaTh OT HanpaBeHUTE MHBECTULIN Ca OCHOBHO:
e peanu3mMpaHe Ha kanutanosa nevanba / 3aryba oOT MpoMsHa Ha NasapHUTE LUEHW Ha
HaHCOBUTE MHCTPYMEHTU B MHBECTULMOHHUA nopTdein Ha PoHaa;
e peanusmpaHe Ha OOXOAHOCT (NpuxoAw) nop chopmaTta Ha AMBUAEHTW, KYMOHHW MNaljaHus
(nuxeu), n apyrn nogobHU OT MHBECTUPAHETO B LEHHW KHMXKA C bUKCMpaHa OOXOAHOCT U
BGaHKoBM AEeno3nTK.

MeToguTe 3a usuncnasaHe Ha HeTHaTa cToMHocT Ha aktueute Ha HO® ELANA Ned Davis Research
Dynamic Strategy (cvoTeeTHO Ha npopaxHaTta LeHa v UeHaTa 3a o6paTHO u3kynyeaHe Ha AsnoBe)
ce H6asnpart Ha CBOEBPEMEHHOTO BKMIOMBAHE HA peanu3vpanuTe HETHU PUHAHCOBW pes3ynTaTu oT
WHBECTULMOHHATa AEWHOCT Ha APYXECTBOTO B LieHaTa Ha Herosute pasnose. Mo To3n HauuH
WHBECTUTOpUTE, 3aKynunu gsinose Ha doHAA, LWe MoraT eXeaHEBHO Aa OLUEHABAT pesynTtaTute oT
CBOETO BMOXeHNe 1 Npu XenaHue Aa NPeasBAaT AsNoBeTe cu 3a 06paTHO nskynysaHe.

6.1.4. NporHo3a 3a 4OXOAHOCTTA Ha BNOXEHUTE CPeACTBa B MNOCOYEHUTE UHBECTULIAU

B ocHoBaTa Ha cTpaTerusata 3a nocturaHe Ha ovakeaHaTa 3a 2024 r. 4OXOAHOCT € aKTUBHOTO
ynpasneHue Ha uHsecTuuuuTe B nopTdeitna Ha [JorosopHua doHa. [JoxogHOCTTa, KOATO ce O4Yakea
Aa 6bae peanuavpaHa npy ynpasneHNeTo Ha HabpaHuTe napuyHK cpegctea oT doHaa, 6u Guna
pesynTar oT:

® Npuxoau OT KanuTanosu neyanotu;

® Mpuxoau oT AUBMOEHTW.

OvakeaHa Ooxo0HOCm Om _pasfuyHume munose ¢hUHAHCO8U UHCMPYMEHMU, 6KMI0YEHU 8
uHsecmuuuoHHusa nopmapeln Ha PoHda npe3 2024 2.

OvaksaHa goxogHocTt (%) . Dans
Ne AxTUBM (BUAOBE UHCTPYMEHTH) | — o — nopTdeitna
KanuranoBa (%)
= T nuxBu/avMBUOEHTH
1 | Napuynn cpeacTtea v genosuti _L 000% |  400% | 0.00%
2 BT® wHBectupawm B obmuraum | 5.00% | 4.00% | 40.00%
3 | BT® uHBecTupalum B akumm | 800% | 2.00% | 60.00%
[oxoaHOCT OT MHBECTULIMOHHUS 6.80% 2.80% | 100.00%
noprdgein 9.60%
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6.1.5. Mpuxoau oT NUXBY U AUBUOEHTU

PasmepbT Ha guBuaeHTUTe, KOUTO M3nnawar 6T, cneagsalM nHAEKCK Ha akuwuv, B KOUTO ¢oHAaa
WHBEcTUpa, ce ovaksa aa 6vae okono 2.00% cpegHo. PasmepbT Ha AMBMAEHTUTE, KOUTO U3Nnawiart
BT®, cnepsawu uHgeken Ha obnuraumm, B kouto POHALT MHBECTUPA, Ce ovakBa Aa 6bae okono
4.00% cpegHo.

6.1.6. Mpuxoau oT LEeHOBYU pa3NIuKu

B ovakBaHWATa 3a pasmepa Ha KanuTanoBWUTE MPUXOAU Ca 3anOXEHW CTOWHOCTW B pesynTaT Ha
U3BbPLUEHN TEXHUYECKW N DyHAaMeHTanH aHanuau. CTpaTterusta Ha [JloroBopHUA hoH Npeasuxaa
NOCTORHHO CreAeHe W aHanuavMpaHe Ha nasapHaTa cUTyauusl U B pesynTaT Ha ToBa B3UMaHe Ha
peLeHna 3a NpUKNoYBaHE Ha MHBECTULUM U M3BBLPLUBAHE Ha HOBW.

OuaksaHusTa 3a Bb3CTaHOBABaHe Ha cTaBunHoCcTTa Ha MHAHCOBUTE Nasapy npes3 roguHara e
AoBefe A0 OYaKBaH ABYLMGPEH pacTex Ha CBETOBHUTE Nasapu. TOBa LWe Cb3aaae Bb3MOXHOCT 3a
peanusnpaHe Ha MpuxoAv OT NO3UTUBHATa NPOMsHA B LieHaTa Ha WHBECTUUMUTE B TO3W TWN
WHCTPYMEHTWU, KOUTO NpefBva BUCOKMS CU AAn B akTuBuTe Ha ®PoHpa, Guxa Aanu cepuosHo
OTpaXKeHVe BbpXY [OXOAHOCTTa MYy.

VIl. BAXHU CbBUTUA, HACTBNUNK CNEQR roagMHOTO CHETOBOAHO NPUKNIOYBAHE

Ay parara Ha
d)VlHaHCOBVlFI oT4yeT U Aatata Ha o,qo6peHV|eTo My He ca HacTenunn Apy TUA, KOUTO Aa

M3NCKBAT KOpeKunn unu AonbLIHUTENHO onoBecTsABaHe OCBEH HanpaseHoTo.

UsnbnHuteneH Um@& ' il ‘s bNHUTENEH
AVpeKTop: ( pekTop:

CbBeTbT Ha AWPEKTOpUTE Ha YrpaBnABalLOTO APYXECTBO Aeknapupa,

"
(MapTun Hukonos) ~ \ 7
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AOKNAQ HA HESABUCUMUA OAUTOP

ao

UHBecTutopute B Asinose

Ha HauuoHnaneH [orosopeH ®oHa Hen OeriBuc Pucwpy AnHamunyHa Crparterus
rp. Cocpun

a

Odoknaa OTHOCHO oaMTa Ha (PUHAHCOBUA OTHET
MHeHue

Hvie u3asbpLuMxme 0guT Ha rmHaHcosusA oTyeT Ha HaunoHanex [loroBopeH ®oHA Hen [lesuc
Puctpu QuHamuyHa Ctpaternsa(,doHaa“), cbabpxaly oTyeTa 3a PMHaHCOBOTO CLCTOAHUE KbM
31 pexkemepv 2023 r. n oTyeTa 3a neyanbara unm 3arybara v Apyrus BceobxsaTeH AOXOA, OT4ETa
32 NPOMEHUTE B HETHWUTE aKkTWBMW, NpUHagnexalwu Ha uHBecTuTopuTe B Afnose Ha ®oHza u
oT4eTa 3a Napu4HMTE NOTOUW 3a roAaunHaTa, 3asbpluBalla Ha Tas3u Aara, KakTo U NoACHUTeNHUTe
NPUNoXeHus KbM (hUHAHCOBUS OTYET, CbAbPXKALLW ONOBECTABaHE Ha CbLUECTBEHUTE CHeTOBOAHN
NONUTWKK U gpyra NOACHWTENHa uHopmaums.

flo Hawe MHeHWe, NPUNOXEHUAT (PUHAHCOB OTYET faBa BApHA W YeCTHa NpeacTasa 3a
thuHaHCcoBOTO cbCTosIHME Ha PoHAaa kem 31 Aekemepu 2023 r., HerosuTe (prHAHCOBU pesynTaTu
OT AEWHOCTTa U NapUYHUTE MY NOTOLUM 32 roAKHATA, 3aBbpluBaLLa Ha Ta3u AaTa, B CboTBETCTBUE
¢ MexayHapoaHuTe cTaHaapTy 3a chuHaHcoeo otuntane (MCPO), npueTn oT EBponeiickus Cbto3
(EC).

Basa 3a U3ipas3sasaHe Ha MHeHue

Hue usBbpwMxMe HawWa oguUT B CboTBEeTCTBME C MexayHapoaHuTe OAMTOPCKWM CTaHAapTW
(MOC). HawumTe 0TroBOpHOCTM CbI1IaCHO TE3U CTaHAapTN ca onNUcaHn 4ONbLNHUTENHO B pasaena
oT Hawma foknag ,OTroBOPHOCTU Ha oguTopa 3a oawuTa Ha cuHaHcosus oTtyeT'. Hue cme
Hezasnucumn oT doHaa W ynpasnssawoTo ro Apyxectso YA Enana ®oHa MeHnaxmubHT Af}
(opyxecTBoTO) B CbLOTBETCTBME C MexayHapogHus eTudeH koaeKkec Ha npodecuoHanHuTe
cyeToBOAUTENU (BKMIOUNTENHO MexayHapoaHu CTaHAapTW 3a HesasBucumocT) Ha CbeeTa 3a
MeX/yHapoAHu CTaHaapTu no eTuka 3a cuetoBogutenu (Kopexca Ha CMCEC), 3aepHo ¢
eTUYHUTE U3NCKBaHMA Ha 3akoHa 3a Hesasucumus cduHancos oput (3H®O), npunoxumu no
OTHOLLIEHUE Ha HaLLnA OAUT Ha chHaHcoBUA oT4eT B Bbnrapus, Kato HUe U3NbIHUXME U HaluTe
APYTM €TUYHN OTFrOBOPHOCTU B CLOTBETCTBUE C UanckeaHusTa Ha 3H®O n Kopekca Ha CMCEC.
Hue cuutame, Ye oAMTOPCKUTE AOKa3aTencTBa, NONyYeHU OT Hac, Ca AOCTaTbYHU U yMECTHM, 3a
Aa ocurypaT 6asa 3a HaleTo MHEHKE.

Opyra uHcpopmaums, paanuyHa oT (pMHAHCOBUA OTHET ¥ OAUTOPCKUSA AOKMNaA BLPXY Hero

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTta uHdopmauus. [ipyrata uHgopmauus ce CbCTou
OT AOKNaA 3a AeHOCTTa , U3roTBeH OT PbKOBOACTBOTO cbrnacHo Mnasa ceama oT 3akoHa 3a
CHETOBOACTBOTO, HO HE BKMOUBA (OMHAHCOBUA OTYET W HaLLWA OAUTOPCKN AOKNaA BbPXY Hero.
HalweTro MHeHue OTHOCHO (hUHaHCOBMA OTYET He obxBauwja apyrata WHdOpMauua U Hue He
u3passisBame KakeaTo v Aa e hopMa Ha 3aKMNioYeHe 3a CUFYPHOCT OTHOCHO Hesi, OCBEH ako He e
U3PWUYHO MOCOYEHO B AOKNaAa HU N A0 CTENEHTA, A0 KOATO € NOCOUEHO.



BbB Bpb3aka C HalWWsi 0AWT Ha (MHAHCOBUA OTUYET, HawaTa OTrOBOPHOCT Ce CbCTOM B ToBa Aa
npoyeTemM Apyrata wHOPMaums U No TO3N HaUMH Aa NPeLeHuM Aanuv Tasu apyra uHhopmMauus
€ B CbLUECTBEHO HECHOTBETCTBME C (DUHAHCOBUS OTUYET UMK C HaLLMTE NO3HaHWA, NPUACBUTU no
BPEME Ha 04uTa, UMM MO APYr HauWH W3rmexaa Aa CbAbpXa CbLLECTBEHO HenpasunHo
AoknagsaHe. B cnyuyait ye Ha 6asaTta Ha paGoTaTa, KOATO CMEe W3BLPLUNMKA, HAE OOCTUIHEM 40
3aKnoYeHne, Ye e Hanuue CblLLEeCcTBEHO HENPaBUNHO AoKNaABaHe B Tasu Apyra uHopmauus, ot
Hac ce U3uCcKBa Aa [oKnaaBame To3u akT.

Hamame Kakso Aa Aoknaasame 8 TOBa OTHOLLIEHME.

Joknaa BLB Bpb3Ka C APYrU 3aKOHOBU U perynaTopHu U3ncKBaHus

HonvaHumenHu ebfipocu, koumo nocmaes 3a OdoknadeaHe 3aKkoHbm 3a
cyemoeodcmeomo

B ponbnHeHwe Ha HawwuTe OTroBOPHOCTW W AoknagasaHe cbrnacHo MOC, no oTHoweHne Ha
AOKNafa 3a AeiHOCTTa, HUe U3NbiHUXME 1 Npoueaypute, pobaseHn kbM usmncksaHute no MOC,
CBHrNAacHo ,YKasaHus OTHOCHO HOBM U pasLumpeHn 0 QUTOPCKA A0KNAAM U KOMYHUKaLMA OT CTpaHa
Ha oguTopa’ Ha npodecuoHanHaTa OpraHvW3auns Ha peructpupaHute ogutopu B Bvnrapus,
WHcTutyTa Ha punnomupaHute ekcnept-cyetosogutenu (UOEC). Tesn npoueaypwu kacaat
NPOBEPKK 3a HaNMYMETO, KaKTo U MpoBepku Ha hopmaTa U CbAbpPXKaHUETO Ha Tasu gpyra
nHOpMaUmMA ¢ Uen Aa HYM NOANOMOrHaT BbB (hopMupaHe Ha CTaHoBULLE OTHOCHO TOBa Aanu
Apyrata uHdopmauva BKMOYBA OMNOBECTABaHWATa W AoKnaasBaHuATa, npeasuaeHn B [nasa
ceama ot 3akoHa 3a CHYEeTOBOACTBOTO, NpUNoXum B bunrapus.

Cmanosuuye ebe 8pb3ka ¢ yn. 37, an. 6 om 3akoHa 3a cHemosodcmeomo

Ha 6asaTa Ha u3BbpLUEHUTE NPOLEAYPY, HALLETO CTaHOBULLE €, Ye:

a) UHdopmauusTa, BKoYeHa B AoknNaja 3a AeHOCTTa 3a (hbuHaHcosaTa roguHa, 3a KoATo
€ U3roTeeH (PUHaAHCOBUAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUS OTYET.

6) [oxnaabT 3a 4eHOCTTa e U3roTBEH B CbOTBETCTBUE C U3UCKBaHUATA Ha [naBa ceama ot
3akoHa 3a CH4ETOBOACTBOTO.

OTroBopHOCTH Ha pbLKOBOACTBOTO 32 (hMHAHCOBUA OTYET

PbkoBOACTBOTO HOCW OTFOBOPHOCT 32 W3rOTBAHETO W [OCTOBEPHOTO NPEACTaBsHE Ha TO3W
duvHaHcoB oT4eT B cboTBeTcTBME ¢ MCPO, npuetn ot EC 1 3a TakaBa cucrtema 3a BbTpelleH
KOHTPOr, KakBaTo PbKOBOACTBOTO onpefens kato Heobxognma 3a ocurypsisaHe U3roTBAHETO Ha
PUHaAHCOBU OTHETY, KOMTO HE CbAbPXKAT CHLUECTBEHN HENPABUNHN OTYATaHUSA, HE3aBUCUMO Aanu
AbIKaLn ce Ha uaMama Unu rpelxa.

Mpn wusrotBAaHe Ha (pMHAHCOBMA OTYET PBLKOBOACTBOTO HOCW OTrOBOPHOCT 3a oOUeHABaHe
cnocobHocTtTa Ha doHAa Aa npoabMXW Aa YHKUWOHUpA KaTo AENCTBALLO npeanpusaTue,
ONOBECTABAWKW, KOraTo TOBa € MPUNOXUMO, BBLMPOCH, CBBbP3AHWU C MNPennosioXeHWeTo 3a
AenAcTBawo npeanpuATME W W3NON3BalkM cyetoBoaHata 6Oasa Ha ocHoBata Ha
NpeanonoXeHUeTo 3a AeCcTBaLLo NPeanpUATIE, OCBEH ako PbKOBOACTBOTO He Bb3Hamepsea Aa
nukeuanpa ®oHpa unu Aa NpeycTaHoBU AEWHOCTTa MYy, UNW ako PbKOBOACTBOTO Ha MpaKkTuka
HAMa Apyra anTepHaTvuea, OCBEH Aa NOCTLNMW NO TO3W HaYMH.

P1koBOACTBOTO HOCW OTFOBOPHOCT 32 OCHLLUECTBABAHETO Ha HaA30p HaA npoueca nNo hUHaHCoBo
oTynTaHe Ha PoHpa.

OTroBOpHOCTM Ha oAUTOpa 3a oauTa Ha (hMHAHCOBUA OTYET

HawwuTe uenu ca ga nony4um pasymHa CTEneH Ha CUrypHOCT OTHOCHO ToBa Aanu (huHaHCOBUAT
OTYET KaTo LISNO0 He CbAbpiKa ChLLECTBEHWU HEMPaBUIHK OTYUTAHUA, HE3aBUCUMO Aanu AbiKalw
ce Ha naMama wnu rpelka, U ga vm3ganeMm OAvUTOPCKU AOKNag, KONTO Aa BKMOYBA HaLIETO
0ANTOPCKO MHeHue. PasymMHaTa cTeneH Ha CUrypHOCT € BUCOKa CTeMNeH Ha CUrypHOCT, HO He €
rapaHuvs, 4e oauT, u3sbpleH B cvoTeetcTBne ¢ MOC, BuHaru LWe paskpuBa CbLECTBEHO
HenpaBWNHO OT4YUTaHe, KoraTto TakoBa CbliyecTByBa. HenpasBunHu oTyuTaHWAa ™Morat pAa
Bb3HUKHAT B pe3ynTaT Ha uU3Mama Wnu rpewska u ce cyuTaT 3a ChLEeCcTBEeHW, ako 6w morno
pa3ymMHO Aa Ce Oo4YakBa, Ye Te, CaMOCTOSTENHO UNWU KAaTo CbBKYMHOCT, Buxa MOrnM Aa oKkaxar
BMUSAHNE BbPXY WUKOHOMUYECKUTE pelleHust Ha notpebutenuTe, B3emMaHn Bb3 OCHOBa Ha TO3W
uHaHCoB OTueT.



KaTto yact ot oauta B cvotBeTcTBUE ¢ MOC, HMe uanonssame npodecuoHanHa npeueHka u
3anassame npodgecnoHaneH CKenTMUM3bLM No Bpeme Ha Lienus oguT. Hue cuilo Taka:

uaeHTUUUMPaMe 1 OLeHsSBaMe PUCKOBETE OT CbLUECTBEHU HeNpaBumHY OTYATaHS
BbB (pMHAHCOBMA OTYET, HE3ABMCMMO Aanv AbMMKaly Ce Ha U3Mama Wiu rpeLuka,
paspaboTBaMe W U3NbIHABamMe 0QUTOPCKW NPOLEAYPY B OTFOBOP Ha TE3WN PUCKOBE U
nony4asame OAUTOPCKU JOKa3aTencTBa, KOMTO 4a ca AOCTaTbyHW U YMECTHM, 3a Aa
ocurypaT 6asa 3a HaweTo MHeHue. PuckbT aa He 6bae paskpuTo CbLUECTBEHO
HENpaBUIHO OTYMTaHE, KOETO € pesynTaT oT M3mMamMa, e No-BUCOK, OTKOMKOTO pucka oT
CbLLeCcTBEHO HENPaBUMHO OTYMTaHE, KOETO e pe3ynTaT OT rpeLuka, Tbil kaTo u3Mamara
MOXE Qfa BKIOYBA TallHO cnopasymsaBaHe, danwuduunpare, npegHaMmepeHu
NPOMYyCKW, W3SBMEHWA 3a BbBeXAaHe Ha oguTopa B 3abnyxaeHve, KakTo M
npeHebpersaHe uny 3aobukansHe Ha BLTPELUHUA KOHTPON.

ronyyasame pasbupaHe 3a BbTPELLHUA KOHTPOS, UMaLL OTHOLLIEHVE KbM 0AWTa, 3a Aa
paspaboTum OAMTOPCKM NpouUefypu, KOUTO Aa ca MOAXOAALUMN NP KOHKPETHWTE
obcToaTencTea, HO He C Uen uspassiBaHe Ha MHEHWe OTHOCHO edeKTUBHOCTTa Ha
BbTPELUHNS KOHTPoN Ha doHAaa.

oLeHsBaMe YMECTHOCTTa Ha U3NON3BaHUTE CYETOBOAHMN NOMUTVKM U pasyMHOCTTa Ha
CYETOBOAHWUTE NPUBNU3UTENHU OLIEHKM W CBbP3aHUTE C TAX OMNOBECTABaHUS,
HanpaBeHy OT PLKOBOACTBOTO.

AOCTUraMe A0 3aKnioyeHne OTHOCHO YMECTHOCTTa Ha W3MNonsBaHe OT cTpaHa Ha
PBKOBOACTBOTO Ha cuyeToBoaHaTa Gasza Ha OCHOBaTa Ha NPEAoNoXeHWeTo 3a
AeWicTBaLLO NpeanpusaTve W, Ha GasaTa Ha NOMyYeHUTe OAMTOPCKU A0Ka3aTencraa,
OTHOCHO TOBa Aan € Hanuue CbLIecTBeHa HeCUrypHOCT, OTHacsLWa ce Ao cbbutua
unu ycrnosus, KouTo Guxa MOrMK Aa MOPOAAT 3HAUWTENHW CbMHEHWS OTHOCHO
cnocobHocTta Ha doHga fAa Npodbmku Aa (DYHKUMOHUpa KaTo [AeWcTBaluo
npeanpusTMe. AKO Hue JOCTUTHEM [0 3aKnioueHue, Ye € Hanuue CbluecTBeHa
HECUrypHOCT, OT Hac Ce U3NCKBa 4a NpUBMEeYem BHUMaHWe B OAMTOPCKUSA CU AOKNnag,
KbM CBbP3aHWUTE C Ta3u HECUIrYPHOCT OMOBECTABaHUA BbB (DUHAHCOBUSA OTHYET UK B
crnydvaii Ye Te3n ONOBECTABAHWA Ca HeaAeKBaTHUW, Aa MoauduuMpame MHEHUETO CU.
HawwTte 3aknioueHnsi ce ocHoBaBaT Ha OAUTOPCKWUTE AOKa3aTencrsa, MoslyyeHn 4o
AartaTta Ha oguTopckua Hu goknag. bvgewyn cvbutus unu ycnosus obadye morat aa
CTaHaT npudvHa doHaa Aa NpPeycTaHoBWU (DYHKLIMOHWMPAHETO CU KaTo AedcTBaLlo
npeanpusTve.

oueHsiBaMe LANOCTHOTO NpeAcTaBsHe, CTPYKTypa U CbAbpxaHue Ha (UHaHCOBUS
OTYET, BKIIOYUTENHO OMOBECTABaHWATA, U AannM (UHAHCOBUST OTYET MpefcTaBs
OCHOBOMonarawjuTe 3a Hero CAeNKU U CbBUTUS NO HauWH, KOWTO NOCTUra AOCTOBEPHO
npeacTassHe.

Hue KOMYHUKNpame C pbKoOBOACTBOTO, Haped C OoCTaHanute BbMNPOCK, NnaHupaHua obxeaT u
BpeMe Ha usnbnHeHwe Ha oauTa W CbllecTBeHUTe KoHCTaTauun oT o4uTa, BKIAKYUTENHO
CbLUECTBEHN HEAOCTaTbUM BbB BbLTPELUHWA KOHTPON, KOUTO uaeHTuduuupame no epeme Ha
n3BbLpLUBAHNA OT HAc O[UT.

PerucrpupaH oauTop, OTrOBOpPEH 3a onmai"':\
Mpod. CrosiH CtosHoB \

08 mapm 2024 2.
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HaLLVIOHaJ'IeH A0rosopeH cbOHp, ELANA Ned Davis Research Dynamic Strategy
[oguweH duHaHcoB OTueT

31 nexemepu 2023 r.

OT4yeT 3a HPNHAHCOBOTO CLCTOSAHME

MosicHeHus
AxTusm
®rHaHcoBY aKTUBK NO CnpaBeanuBa CTOWHOCT Npes
nevan6ara unu sarybara 5
Mapw 1 napuyHn ekBuBanNeHTH 7

OOwo aKkTueu

HeTHu akTusm, npuHagnexaiyun Ha UHBeCTUTOPUTE B
aAAanoee

EMuTupaH kanutan 8
MpemueH peseps
HepasnpeneneHa newanta/HenokpuTa 3ary6a

O6Wo HeTHM aKTUBY, NpUHaAnexawm Ha UHBeCTUTOpUTe
B Asinose

Macusu

3aabMmKeHVA KbM CBbp3aHu nuua 13.2
3agbmKeHna CBbP3aHy C eMUTUPaHe Ha AANoBe

O6wo nacusu

HeTHu akTMBMW, NpUHaanexawy Ha UHBECTUTOPUTE B
ASANoBe U NacUBMK

2023 2022
'000 ne '000 nB
7993 7756
150 81
8143 7 837
8 960 9 544
277 242
(1105) (1 960)
8132 7 826
11 1

11 11
8143 7 837

UarotBun: g ;///;E ’/ \ @nb}m‘l’reneﬂ AupexTop: \1/(//

(I'aﬁzqfﬁa T;bmoaai / / (MaptuH Hukonos)

Hara Ha cbeTaBsiHe: 01 Mapt 2024 r. Vlanbnuureneu aupexrop:

FToguwHUAT (hpuHaHCOB OTHET € 0A06peH oT
UMeTOo Ha YNpaBnABawoTo APYKEeCTBO
»EnaHa ®oxg MeHnoxmbHT” Al Ha 01.03.2024 r.

3aBepun cbrnacHoO OAUTOPCKKU Aoknag oT Aara 08.03.2024 r.:

CrosnH CrosHoB
Peructpupan ogurop,

(Goa3 o |

\_Peructpupan ozirop

MoacHeHusTa OT cTpanuum 6 fo 36 KbM (hbMHAHCOBUA OTHET Ca HepasAenHa 4yacT OT Hero.
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OTt4yeT 3a nevyanbara vnu 3arybata v ppyruss BceobxesaTeH
A0Xop4 3a roguHaTa, npuknioysalla Ha 31 nekemepu

MosacHeHus 2023 2022
'000nB 000 nB

Mpuxogu oT ANBMAEHTH 190 110
HetHa nevan6a/3aryba ot ouHaHCOBY aKTUBK 9 740 (2 028)
HeTtHa nevan6a/(3aryb6a) ot npoMaHa BB BanyTHUTE Kypcose 10 61 7
Opyrv couHaHcoBM npuxogu/(pasxoam) (3) (4)
Meyvan6al(sary6a) ot chouHaHCOBM aKTUBU 988 (1 915)
Pa3xoau 3a Bb3HarpaxaeHue Ha YNpasnaBawoTo ApYXeCTBO 13 (119) (120)
Pa3sxogu 3a Bb3HarpaxaeHue Ha 6aHkaTa genosutap 1 7 (7)
[pyrv onepaTuBHW pa3xoam 12 (7) (6)
O6wo pasxoau 3a onepaTuBHa 4EUHOCT (133) (133)
HetHa neyan6al/(3ary6a) 3a rogMHaTa 855 (2048)
O6wo Bceob6xBaTeH foxoa/Bceob6xBaTHa 3ary6a 3a 855 (2 048)
roauMHarta

hY
\

\

/! /ﬂ.
WUsroteun: Msyjhnnwreneu AWpeKTop: | /

)\ (MapTusy,Hykonos)
Ly
Hata Ha cbueTaBsHe: 81 mapt 2024 r. U3nbnuuTeneH gupekTop:

(UBaign H

FoauwHUAT huHaAHCOB OTYeT e 0a06peH oT
MMeTO Ha YnpaBnfABalloTo OpYKeCTBO
»Enana ®ong MenngxmbuHT” AQl Ha 01.03.2024 r.

3aBepun cbrnacHo oguUTOPCKKU AokNnaa oT gara 08.03.2024 r.:

CrosiH CtosiHoB
Peructpupa OAMTOp,

oXp OPEH 34 0
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MosicHeHnsTa oT cTpaHuum 6 Ao 36 KbM hUHAHCOBMUA OTYET Ca HepasaenHa 4acT OT Hero.
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OTyerT 3a NpoMeHUTE B HETHUTE aKTUBMU,
npuHagexawun Ha NHBECTUTOPUTE B AAJ10BE
Emutnpan lNpemuex Peseps ot Hepa3- O6uwo
Kanuran peseps nocneaBawa npepaeneHa HETHM
OLieHKa Ha nevan6a/ aKTUBM,
c¢omHaHcoBu  HatpynaHa npuHagn
aKTUBW Ha 3aryba exawm Ha
pa3nonoxeHue MHBECTHUT
3a npogax6a opute B
asnose
000 nB 000 nB 000 nB 000 nB 000 nB
Cango kbM 1 AaHyapu 2023 r. 9 544 242 - (1 960) 7 826
YBenvyeHus 4218 309 - - 4 527
HamaneHus (4 802) (274) - - (5 076)
Caenku ¢ AobpXxaTtenure Ha
Asnose Ha doHaa (584) 35 - - (549)
Meyan6a/sary6a 3a roguHaTa - - - 855 856
06w BceobxBaTeH aoxoAa - - - 855 856
Canpo kbm 31 gekemBpu 2023 r. 8 960 277 - (1 105) 8132
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FoauwWwHUAT (hUHAHCOB OTYeT € 0A400peH oT
MMETO Ha YNpaBNRBalloTO APYHKECTBO
»Enana ®oxup MeHnaxmMbHT” Al Ha 01.03.2024 r.

3aBepun cbrnacHo ogUTOpPCKKU Aoknaa ot aata 08.03.2024 r.:

Ctosin CtosHoB

MoscHeHUsTa oT cTpaHuum 6 Ao 36 KbM (hMHaHCOBUA OTYET Ca HepasaenHa 4acT OT Hero.
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OTyerT 3a NMPpoMEHUTE B HETHNTE aKTUBMN,
npuHagnexawnm Ha UHBECTUTOpUTE B AAlloOBE
EmMutupas lpemuen Pe3sepB oT Hepas- O6uo
KanuTtan pe3eps nocneasaia npepeneHa HEeTHMU
OLleHKa Ha nevan6a/ aKTUBM,
c¢omHaHcoBn  HartpynaHa npuHagn
aKTMBM Ha 3aryba exawu Ha
pa3snonoxeHue WHBECTUT
3a npoaax6a opute B
asnose
000 nB ’000 nB 000 nB 000 nB 000 nB
Cango kbM 1 sHyapu 2022 r. 5498 234 - 88 5820
YBenuyeHus 9 899 343 - - 10 242
HamaneHnus (5 853) (335) - - (6 188)
Caenku ¢ aobpxartenure Ha
asanose Ha cdoHaa 4 046 8 - - 4 054
Meyan6a/3ary6a 3a roguHaTa - - - (2 048) (2 048)
O6w BceobxBaTeH aoxoa - - - (2 048) (2 048)
Canpo kbm 31 nekemBpu 2022 . 9 544 242 - (1 960) 7 826
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FoarwHusAT huraHcoOB OTUYET € 0A06peH oT
MMeTOo Ha YNnpaBnaBawWwoTo ApYyxecTBO
»EnaHa ®oHg MeuumxMmbuHT” ALl Ha 01.03.2024 r.

3aBepun cbrnacHo OQUTOPCKK Aoknag ot aara 08.03.2024 r.:

CrosiH CtosiHOB

MosicHeHusiTa OT cTpaHuum 6 A0 36 KbM PMHAHCOBUS OTYET Ca HepasfenHa YacT OT Hero.
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OTtyeT 3a napuyHUTE nNOTOUM 3a roauHaTa,
npukniovsalla Ha 31 gekemspu

MosacHeHus 2023 2022
'000 nB '000 nB

MNapuyeH NOTOK OT onepaTuBHA AEWHOCT

Mnawaxua no npugobusaHe Ha MHBECTULUK (20 451) (33 783)
MocTbnnenuna ot npogaxba Ha MHBECTULUK 15 662 29 012
MocCTBNNERUA OT NoracABaHWUA Ha rmaeHULKM No obnuraLmn 5019 -
MonyyeHn AMBUAEHTU 191 110
MnawaHua no onepaTuBHK pasxoaun (136) (129)
MapuyeH NOTOK OT onepaTuBHa AeAHOCT 285 (4 790)

MapuyeH NoTok oT huHaHCOBA AEUHOCT

MocTbnneHus oT emuTUpaHe Ha ganose 176 4227
MnawaHusa no obpaTHO U3KynysaHe Ha Aanose (385) (676)
MnawaHnsa Ha Takcyu Npy emuTpaHe n 06paTHO U3KynyBaHe (5) (5)
Ha ganose

HeTeH napuyeH noTok ot ouHaHCOBa AEAHOCT (214) 3 546
HeTHa npoMsiHa B napu 1 Napu4YHyu eKBMBaNeHTn 71 (1 244)
Mapu n napu4yHN ekBMBanNeHTW B HA4anoTo Ha roguMHaTa 81 1172
MNevan6a / (3ary6a) ot BanyTHa NpeoLieHka Ha Napu4HN (2) 163
cpeacrea

Mapu 1 napnuHU eKBUBanNeHTHU B Kpas Ha roguHaTa 7 150 81
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CrosAH CtofiHOB

Peructpupan opuTop, oTroBopet 3g
CrosnH
(0043 crommos \ )

7
w FErnc

MosicHeHusTa OT cTpaHWLM 6 Ao 36 KbM (PMHAHCOBUA OTYET Ca HepasaenHa 4acT OT Hero.
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[NosicHEHUS KbM (DPMHAHCOBUSA OTYET

1. O6wa nudopmauua
1.1. HaunonaneH porosopex poHa ELANA Ned Davis Research Dynamic Strategy

doHALT € opraHu3npaH NO pelleHWe Ha CbBETa Ha AUPEKTOpPUTE Ha YMpaBnsBalloTo APYXEeCTBo,
npueto Ha 23.04.2021 r. ®oHABLT € yupeneH v enucad B pernctepa no un. 30, an. 1, 1. 6 ot 3KOH
npes M. asryct 2021 r. CbulecrByBaHeTo Ha PoHAa HE € OrpaHWYEHO CbC CPOK. YNpaBnaBaLloTo
ApY>XeCTBO opraHusvpa 1 ynpaenssa PoHaa Bb3 ocHoBa Ha peweHue Ne 608-HAD/19.08.2021 r. Ha
KomucuaTa 3a ouHaHcos Haasop (KomucuaTta unu KOH).

1.2. CratyT Ha HauunoHaneH goroeopeH ¢poHa ELANA Ned Davis Research Dynamic Strategy

®doHabT e goroeopeH ¢oHQ No cmuckna Ha un. 171, an. 5 ot 3OKNCAIMKWA. Ton e HaunoHaneH
WHBECTULIMOHEH (DOHA OT OTBOPEH TWUM 3a WHBECTUpPaHe BbB (PUHAHCOBU WMHCTPYMEHTU U ApyrU
NUKBMAHN (PUHAHCOBW AKTUBU Ha MapudHW cpeacTsa, HabpaHu ype3 nybnuyHO NpeanaraHe Ha
OANOBe, Ha NpUHLUMNA Ha pasnpegeneHne Ha pucka. PoHALT He e npeanpusiTue Mo cMUCbNa Ha
Ovpektnea 2009/65/EOQ, CLOTBETHO He € KOMeKTUBHa UHBECTULMOHHA CXeMa No CMUCHLNa Ha yn. 4 oT
3AKNCAOMNKW.

Mpu ocblyecTBABaHE HA AENCTBUA NO ynpasneHue Ha PoHaa YnpasnsaBalloTo APYXeCTBO AencCTBa
OT CBOE MMe, KaTO NoCcoYBa, Ye AencTBa 3a cMeTka Ha PoHpa.

HenHocTuTe, BKMIOMEHW B NpeaMeTa Ha AEeWHOCT Ha YNpaBnasBalloToO APYXECTBO M UMaLLm
OTHOLUEHWE KbM OpraHu3vpaHeTo v ynpaeneHmeTo Ha doHAa ca KakTo crieasa:

e ynpasneHvWe Ha AeWHOCTTa Ha HaUWOHaNHW UHBECTULIMOHHMU thoHaoBE;

e ynpaBneHWe Ha UHBECTULUUTE;

* aAMUWHUCTPUpPaHe Ha ASANOBETe, BKNIOYUTENHO NpPaBHU U CYETOBOAHMW YCNYrn BbB Bpb3Ka C
ynpasneHue Ha akTueute Ha PoHAa, UCKaHKUA Ha UHOPMaLMA OT MHBECTUTOPUTE, OLeHKa Ha
aKTMBUTE W U3YUCNABaHE LUeHaTa Ha AANOBETE, KOHTPON 3a chasBaHe Ha 3aKkoHoBUTe
W3NCKBAHWA, BOAEHE Ha KHUrata Ha nputexarenute Ha Asnose, usgasaHe, npogaxba u
obpaTHO uskynysaHe Ha Asnose, U3NbNHEeHWe Ha AoroBOpY, BOAEHE Ha OTYETHOCT;

e  MapKETUHroBMW YCNyru.

[enHocTTa No ynpaeneHune Ha aelHocTTa Ha PoHAaa ce ocbLecTBABa NOCcpeCTBOM MHBECTULMOHHA
peweHns U HapexaaHusa, KOUTO ce n3nbvnHABAaT OT yNbHOMOWEHWU NHBECTULMOHHU nocpeaHnUn, npy
cnasBaHe Ha U3UCKBaAHWUATA Ha 3aKoHa.

Becuukn aktuew, npugobutu ot ®oHaa, ca obwa cobCTBEHOCT Ha WHBECTUpanuTe B Hero nuua.
Mevanbute n 3arybute Ha PoHpa ce noemar OT WHBECTUTOPUTE, CbPa3MEpPHO Ha TeXHWUA AN B
umyLLecTsoTo My. BHockute BbB PoHAA mMoraT aa 6baaT camo B napu.

EmutupaHuTe asnose gasat npaBo Ha CbOTBETHA YacT OT UMyLlecTBoTo Ha PoHaa, BKNHOUMTENHO
npu NuKBMAALMA, NPaso Ha 06paTHO U3KyNyBaHe, KakTo U Apyry npasa, npeasugenu 8 3AKACONKU
u Mpasunarta Ha ®oHaa. bposATt gsnose kbm 31.12.2023 r. ca B pasmep Ha 50 622.5765 Gpos ¢
HomuHan 100 USD (wartcku gonapa).

doHABT Ce opraHuanpa n ynpaensBa OT YNpaBnsBalloTO APYXECTBO, NOMYYUNo paspelueHve 3a
n3BbplUBaHe Ha Ta3u AertHocT oT KOH npu ycnoeuaTa u no pega, npeasuaeHn 8 3AKUCANKA u
NnoA3aKoHOBUTE HOPMaTUBHU aKTOBE NO HEFOBOTO NpunaraHe.
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YnpaenssawoTto Apyxectso ,EnaHa ®oHa meHugxmbHT' Al € cbCc cepanuuie M afgpec Ha
ynpaenenune: rp. Cocuna, yn. ,Kyaman LWankape” Ned4, agpec 3a kopecnoHgeHuus: rp. Codwus,
Codapma busHec Taywvpe, yn. flbyesap CranueB Ne5, kyna b, eT.12-13, , enexTpoHeH agpec:
fund_management@elana.net, enektponHa cTpaHuua B UHTepHeT: www.elana.net.

2. OcHOBa 3a U3roTssiHe Ha (PMHAHCOBUS OTYET

®duHaHcoBUMAT oTYeT Ha doHAA € CbCTaBeH B cboTBeTcTBME C MexayHapoaHute craHpapTv 3a
duHaHcoBo oTyutaHe (MCPQO), paspaboteHn wn nybnukysaHu oT CbBeTa MO MeXAyHapoaHW
cyeToBoAgHU cTaHaapt™ (CMCC) u npuetn ot EBponewickus cbioz (MCPO, npuetu ot EC). llo
cMmucbna Ha naparpad 1, Touka 8 ot JonbnHuTtenHuTe pasnopeadbu Ha 3akoHa 3a CHeTOBOACTBOTO,
npunoxum B Bbnrapusa, Tepmunst ,MC®O, npuetn ot EC* npeacrasnssar MexayHapoaHuTe
cyetoBogHM cTaHgaptu (MCC), npuetn B cbotBetctBue ¢ Pernament (EO) 1606/2002 Ha
EBponeickusa napnamenT u Ha CbeeTa.

PBbKOBOACTBOTO HOCKM OTIOBOPHOCT 33 CbCTaBAHETO W AOCTOBEPHOTO MPEeACTaBAHE Ha
WH(OpMaLMATa B HACTOAWMA (PMHAHCOB OTHeT.

®PUHAHCOBMAT OTYET e cbCTaBeH B Obnrapcku nesa, koeto e tyHkumoHanHaTa BanyTta Ha doHga.
Bcuyku cymu ca npeacrasenu B xunsgu nesa (‘000 nB.) (BKNOYUTENHO cpaBHUTENHaTa uHdopmMauma
3a 2022 r.), ocBeH ako He e NOCOYEHO ApYro.

AorosopeH ®oHp ELANA Ned Davis Research Dynamic Strategy e yypegeH v BnucaH B
pernctbpa no 4n. 30, an. 1, 7. 6 ot 3K®H npe3 mecey Asryct 2021 roguHa u He npeacTass
cpaBHUTEnNHa nHgopmauus B To3M PUHAHCOB OTHET.

dUHaAHCOBUAT OTHET € CLCTaBEH NpY CNasBaHe Ha npuHUuMna Ha AeucTBallo npegnpusaTue.

KbM pataTta Ha M3roTBSHE Ha HacTOAWMS (PMHAHCOB OTHET PbKOBOACTBOTO Ha YnpaBnsaBallioTo
APYXXeCTBO € Hanpasuno npeleHka Ha cnocoBHocTTa Ha [loroBopHUsi OHA Aa NPOABLIKUA CBOATA
AENHOCT KaTo AeicTBalo npeanpusATWe Ha 6asa Ha HanWyHaTa WHdopmauus 3a NpeABUAUMOTO
6baewe. Cnen n3BbpLUEHUs Npernes Ha aeliHocTTa Ha ®oHAA pLKOBOACTBOTO O4akBa, Ye PoHABLT
“Ma foCTaTbYHO (MHAHCOBM PECYPCH, 3a Aa NPOALIIKN onepaTuBHaTa cu AeliHocT B 6rvako 6baeLue
¥ NpogbMmKaga fa npunara npyHUuna 3a AeicTeallo NpeAnpuATIE Npy N3roTBAHETO Ha OUHAHCOBUA
OTYeT.

3. MpomeHn B cueToBOAHATA NONMUTUKA

3.1. HoBu cTaHgapTK, Bnesnu B cuna ot 1 siHyapw 2023 r.

[OpyxecTBOTO € npueno cregHuTe HOBW CTaHAAPTH, U3MEHEHUA U passcHeHus Ha MCOO,
usnaaeHn ot CbBeTa No MexayHapoAHU cHeToBOAHW cTtaHgdapTu n onobpern ot EC, kouTo ca
B cuna 3a cuHaHcoBUA OTHET Ha [IpyecTBOTO 3a rogulHUA nepuopa, 3anovsaty Ha 1 sHyapu
2023 r., HO HAMAT CbLUECTBEHO BMNUSHWE BbPXY BMHAHCOBUTE pesynTaTtv unum puHaHCOBOTO
CbCTOAHME Ha [ipyXecTBoTO:

- MC®O 17 3acrpaxosaTtennu goroesopw B cuna ot 1 anyapu 2023 r., npuet ot EC;

NameHeHns 8 MCOO 17 3actpaxosaTtenHu gorosopu: MNMbpeoHaqanHo npunarade Ha MC®O
17 n MC®O 9 — CpasHuTenHa nHdopmauvs B cuna ot 1 sHyapu 2023 r., npuetu ot EC;

- N3ameHeHns B MCC 1 lMpeacraesHe Ha ¢uHaHcoBute otye™m M MCOO UsasneHua 3a
npunoxenue 2: OnosecTABaHe Ha CYETOBOAHUTE NONUTUKW B cuna oT 1 AHyapu 2023 r., npueTtn
oT EC - apyxecTBOTO OMoOBeCTsABa CbllecTBeHaTa uHdopmMauns cBbp3aHa CbC cHeTOBOAHATA
NOSINTMKA, BMECTO OCHOBHUTE CYETOBOAHW MONUTUKU. W3ameHeHWATa NOACHABAT, u4e
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WHopMauusATa 3a cuYeTOBOAHaTa MONMMTUKA € CbluecTBeHa, ako noTpebutenute Ha
¢hvHaHCOBUTE OTYETU Ha NPEeANnpUSTUETO Ce HYXAaAT OT Hes, 3a aa pasbepar apyra
cbllecTBeHa WHdOpPMaUMA BbB (DUHAHCOBUTE OTHETM W ako MpPeanpUATUETO pasKpuea
HecblUecTBeEHa UHOpMaUWs 3a cYeTOBOAHATA MONUTUKA, Ta3n uHopmauust He Tpsbea ga
npeobnagaea Hag cblyecTBeHaTa MHOPMaLMA 3a CYETOBOAHATA NONUTUKA.

- N3ameHeHuna B8 MCC 8 CuyeToBOgHa NONUTMKA, NPOMEHW B CHETOBOAHUTE NpUBNU3uTEnHu
OLEHKU W rpewku, B cuna ot 1 aHyapu 2023 r., npuetn ot EC - nsmeHeHusTa sbBexaar
onpeaeneHeTo 3a CHETOBOAHW MPUONU3MTENHU OLIEHKW W BKNOYBAT APYrM U3MEHEHUA KbM
MCC 8, kouTo nomaraT Ha gpyxecTBaTta Aa pasrpaHuyaBaT NPOMEHUTE B CUYETOBOAHWUTE
NpUBNN3INTENHW OLEHKN OT NPOMEHUTE B CYETOBOAHUTE NONUTUKWU. N3mMeHeHWATa e nomorHaT
Ha ApyxecTBaTta Aa NofobpAT Ka4ecTBOTO HA ONOBECTABAHMATA Ha CHETOBOAHATA NONMUTUKA,
Taka 4e wuHcbopmauuatTa aa 6bae no-nonesHa 3a WHBECTUTOPUTE W OpPYrUTE OCHOBHM
notpebutenun Ha pMHaHCOBUTE OTYETH.

- NameHeHuns B MCC 12 [laHbuu Bbpxy Aoxoaa: OTCpoveHn AaHbUM CBbP3aHW C aKTUBU U
nacvuBm NPOU3TUYALLM OT eAUHUYHK TpaH3akuuu B cuna oT 1 aHyapw 2023 r., npuety ot EC;

- UameHenns B MCC 12 [anbum Bbpxy aoxopa: MexayHapogHa AaHbuHa pedopma -
npuMepHU npasuna oT BTopu cTbnO, B cuna oT 1 sHyapu 2023 r., npuetu ot EC.

3.2 C'raH.qapTu, U3MeHeHUA U pa3siCHeHUA, KOUTO BCe Oolle He Ca BIe3fi B CUNa n He ce
npunarar oT no-paHHa gara or ®oHga

KbMm gataTa Ha ogobpeHue Ha To3n buHaHCOB OTYET ca NybnuKyBaHW HOBU CTaHAAPTW, U3MEHEHUA
N passicHEHUs1 KbM CbLLECTBYBALLM BEYEe CTaHAAPTU, HO HE ca Bnesnu B cuna unu He ca npueTu oT
EC 3a dpmHaHcoBaTa roguHa, 3ano4vsawa Ha 1 sHyapu 2023 r., 1 He ca 6unun NpUnNoXeHun oT no-
paHHa AaTta ot [IpyxecTBoTo. PLKOBOACTBOTO OMaKBa BCUYKA CTAHAAPTU U U3MEHeHUs aAa 6baar
npueTn B cHeToBOAHATa NONUTUKA Ha [lpy>KeCTBOTO Npes MbpBUA NEpPUOA, 3anovsaly crej gartara
Ha BNW3aHeTo UM B cuna. [Ipy>KecTBOTO HE 0YaKBa fa UMa CLLUECTBEHU edeKTU OT NpunaraHeTo Ha
HOBWUTE CTaH4apTK.

WHdopmaums 3a Tean ctaHgapT U USMEeHeHUs e NpeacTaseHa no-aony.

- UameHeHusa B MCC 1 lMNpepacrassHe Ha pruHaHcoBuTe oTyeTu: Knacudukauma Ha nacusute
KaTo TeKkyluu U HeTekyLwm, B cuna ot 1 aHyapu 2024 r., Bce oiye He ca npueTu ot EC

N3meHeHunTa B KnacudgukauuaTa Ha NnacuBUTe KaTo TeKyLW unn HeTeKyw 3acarat camo
npeacTaBAHETO Ha NnacusuTe B oTHeTa 32 HUHAHCOBOTO CbCTOSHUE, HO He U pasMepa UM, MOMeHTa
Ha Npu3HaBaHETO Ha aKTUBU, NAcCUBMK, NPUXOAMN UNU pasxoau NN nHhopmauunsTa, KOSTO
ApyxecTsBaTa ONnosecTABaT 3a Te3n enemeHTn. MIameHeHusaTa umart 3a Len Aa U3ACHAT CneaHoTo:

. KnacudukaumsaTa Ha NnacMBUTE KaTo TEKyLLM UNK HeTeKyLu Tpabea fa ce ocHoBaBsa Ha
chbluecTByBaLUW Npasa B Kpas Ha OTYETHUA NepUoA, KaTo BCUYKK 3acerHaTv naparpadu ot
cTaHgapTa Beue U3non3saTt efHakbB TEPMUH, 2 UMEHHO ,NPaBOTO" HA OTCPOUYBAHE HA YpexaaHeTo
Ha nacusa c noHe asaHapeceT Meceua. N3puyHo ce nocoysa, 4e camo HanUYHoOTO Npaeo ,B Kpas Ha
oTYeTHUA Nepuof” Tpsbea Aa BNuse BbpXY KnacudukaumsaTa Ha Nacuea,;

e KnacudukaumsaTa He ce BNusAe OT O4aKBaHUATA Ha [pyxecTBOTO Aany We ynpaxHW npasoTo
CU a OoTCpo4n ypexnaHeTo Ha nacumea,; u

i ypexxgaHeTo Ha nacusuTe MoXe aa ce OCbLEeCcTBN vpes3 npexebpnaHe Ha napuiHnu
cpencTea, Kanutanosu NHCTPYMEHTWU, ApYyru akTuBu UNU yCNyru Ha KOHTpareHTa.

U3ameHeHns B MCC 1 MNpepacTaesaHe Ha huHaHcoBu oTyeTU: HeTekywmn nacuen, o6Bbp3aHu ¢
cdvHaHcoBW nokasatenu, B cuna ot 1 sHyapu 2024 r., Bce oule He ca npueTtu oT EC

MCC 1 ce nsmeHs, kakto cnepsa:
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* yTO4HABa Ce, Ye aKo NpaBoTO HA OTNnaraHe Ha ypexaaHeTo 3a Han-manko 12 meceua e
npegmMeT Ha n3nenHeHne Ha ycnoBuA OT CTpaHa Ha npeanpuAaTueTo crnen oT4eTHUA nepuoa, Torasa
TEe3UW YCnoBUA HAMA Aa NOBNUAAT HAa TOBa Aanu NpaBoTO Ha oTNaraHe Ha ypex/aHeTo ChllecTeyBa
B Kpasa Ha OTYeTHUA nepuoa (OT‘-leTHaTa ,ana) 3a uenute Ha macmcbwumpaHeTo Ha nacunea KaTto
TeKyLWw| nnu HeTeKyLld; un

° 3a HeTeKywuTe nacueu, NpeamMeT Ha yCcnosua, OT NpeanpuaTueTo ce nsuckea aa
onosecTABa VIHd)OpMaLWIFI 3a.

0 ycrnosuaTa (HanpvmMep ecTecTBOTO U AaTaTa, A0 KOSTO NpeanpuATMETOo TpsabBa Aa U3NbiHu
YCMOBWETO);

o Aanu npeanpuatTueTo 6u cNasuno ycnosuaTa Bb3 OCHOBa Ha obcToaTencresaTa KbM
oTyeTHaTa gara, u

o) Lanv 1 Kak NpeanpuaTUETO Ovakea Aa U3NbIHW YCNoBUATa A0 AaTaTa, Ha KOATo
thuHaHcoBUTE nokasaTtenu Tpsabea fa 6bAaT U3YMCNEHN ChIMACcHO 40roBopa.

N3ameHeHua B MCPO 16 JinsuHr: 3agbmkeHne nNo NU3vHE Npu npogaxba n obpaTeH NUsuHr, 8 cuna
oT 1 aHyapu 2024 r., npuetu ot EC

UsmeHeHusTa 8 MCPO 16 naucksar ot [IpyKecTsoTO NpoaaBay-Haemaresn ga oLeHssa
BNocneacTene NU3MHroBUTE NacuBK, NPOM3TUYAaLLM OT obpaTeH NU3UHT, NO HA4YUH, NO KOWTO He
npusHasa HWKaksa cyma oT nevanbarta unu sarybata, KOATO ce OTHacs A0 NPaBoOTO Ha NonssaHe,
KoeTo TO 3ana3sa. HoBuTe M3nckBaHWUA He BBL3MNPENATCTBAT NpoAaBaya-HaemaTen Aa npusHae B
TeKylua duHaHcoB pesynTaT nevyanbarta unu sarybaTa, cBbp3aHa ¢ YaCTUYHOTO UNU MbIIHOTO
npekpaTaBaHe Ha nuanHrosusa gorosop. MameHeHusTa Ha MCPO 16 He npeanuceaT cneunduyHU
N3NCKBaHWA 3a OLEHAIBaHE Ha SIN3VHIrOBUTE NacueK, NponsTuyaluy ot obpaTeH NMU3nHr.

NameHeHna B MCC 7 OtueT 3a napuyHuTe notoum 1 MCPO 7 OdMHaAHCOBN MHCTPYMEHTHU:
OnoeecTtagaHnsa: CnopasyMeHus 3a huHaHCUpaHe Ha AoCcTaBYMLUM, B cuna oT 1 siHyapu 2024 r., Bce
ouie He ca npuetn ot EC

N3meHeHnsaTa B MCC 7 1 MCOO 7 we fo6aBsT M3NUCKBAHUA 3a ONOBECTSBAHE, KAKTO U yKasaHus B
paMKuUTe Ha CbLUECTBYBaLUNTE U3UCKBAHWUSA 3a ONOBECTABaHe, CBbP3aHn ¢ NpefoCTaBAHETO Ha
KayecTBeHa U KonuyecTeeHa NHOpMaLMA OTHOCHO CrnopasyMeHusTa 3a (puHaHcupaHe Ha
3aAbrKeHnATa KbM goctasunum. Tesn nsmeHeHusa nob6aBaT ABe Lienn 3a oNoOBECTABaHe, KOUTO LWe
HakapaTt NpeanpuATUATa 4a ONOBECTABAT B NOACHUTENHUTE NPUNOXEHNA UHOpMaLIUA, KORTO
No3BofsABa Ha nonssartenuTe Ha (PUHAHCOBUTE OTYETU Aa OLEHAT Kak cropasyMeHusitTa 3a
duHaHCcMpaHe Ha 3agb/MKeHUATa KbM [OCTaBYMLM BIMAAT BbPXY NacuBUTE U NapUYHUTE NOTOUM Ha
npeanpuATUETo U Aa pasbepat echekra Ha cnopasymeHusATa 3a huHaHcupaHe Ha 4ocTaBYULm
BbPXY U3NOXEHOCTTA Ha NPeAnpUATUETO Ha NUKBUAEH PUCK U Kak NpeanpuaTueTo moxe aa 6vae
3acerHaTo, ako CnopasyMeHuATa Bede He ca AOCTbMHN 33 Hero.

Usmerenuns 8 MCC 21 EdekTn oT npoMeHnTe B 06MEHHUTE KypcoBse: Jlurnca Ha KOHBEpTUPYEMOCT,
B cuna ot 1 adyapu 2025 r., Bce owe He ca npuetn oT EC

NameHeHnsaTa B MCC 21 sknouBar;

- yTOUHAIBaHe kora egHa BanyTta moxe aa 6bae o6MeHeHa B apyra BanyTa u Kora He - ejHa
BanyTa Moxe Aa 6bae o6MeHeHa, KoraTo NpeanpUSATUETO € B CbCTOAHKE Aa oGMeHU Ta3u BanyTa
3a gpyraTa BanyTa upes3 nasapu Unum MexaHuamm 3a o6MeH, KOMTO Cb3daBaT U3NbTHUMU NpaBa u
3aabmkeHnn 6e3 HeonpaBaaHo 3abaBAHe KbM Aararta Ha oLeHsiBaHe U 3a onpejeneHa uen; egHa
BanyTa He Moxe Aa 6bae oGmMeHeHa B Apyra BanyTa, ako NpeanpyUsATUETO MOXe Aa MOoMy4Yun camo
He3HauuTenHa cyma oT gpyraTta BanyTa;
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- N3NCKBaAHE Kak NpeanpuAaTUETO Aa onpeaeny obMeHHUS Kypc, KOMTO ce npunara, KoraTto
AafeHa BanyTa He Moxe aa 6bae obmeHeHa - KoraTto faaeHa Banyta He Moxe aa 6bae obMeHeHa
KbM faTaTta Ha oueHsiBaHe, NpeanpuUsTUETO OLeHsBa cnoT 0B6MeHHUA Kypc KaTo Kypc, KouTo 6u ce
MPUNOXUN NpU peaoBHA CAENKa MeXay NasapHU y4acTHULM KbM aTaTa Ha ouUeHsiBaHe U KonTo 6u
oTpasun BApHO npeobnagasawute NKOHOMUYECKN YCNOBUS.

o n3ncKeaHe 3a onosecrdaBaHe Ha AOoNbNHUTENHA Mchopmauvm, KoraTo sanyrara He €
KOHBEPTUpYyeMa - KOraTto sanytaTta He € KOHBepTUpyemMa, NnpeanpuaTUueTo onoeecrtasa
VIHC*)OpMaLIVIﬂ, kosiTo 61 no3sonuna Ha I'lOTpeﬁlllTeﬂMTe Ha HEerosuTe d.)MHaHCOBVI oT4eTUn Aa
NPEeUeHAT KakK nuncaTta Ha KOHBepTUPYeMOCT Ha BanyTtaTta Bnusae nnu ce odaksa a nosnunae Ha
Herosute CbVIHaHCOBM pe3yntaTu, CbVIHaHCOBO CbCTOAHUE N NAPUYHW NOTOLN.

4. CyeToBOgHA NONMUTUKA
4.1. O6WM nonoxeHus

Hail-3HauumuTe c4eToBOAHW MONUTUKM, npunaraHn Npyu WU3roTBAHETO Ha (PUHAHCOBUA OTYET, ca
npeacraseHn no-g4ony.

®PUHAHCOBUAT OTYET € M3rOTBEH NPWU CnasBaHe Ha NpUHUUNUTE 32 OLEHKa 3a BCEKW BUA aKTUBM,
nacveun, npuxoam u pasxoau cernacHo MC®O. Basute 3a oueHka ca onosecteHW noapobHo no-
HaTaTbK B cH4eTOoBOAHATA NMONUTMKA KbM (bMHaHCOBUTE OTYETU. PUHAHCOBUTE OTYETU Ca U3FOTBEHU
npv cnaseaHe Ha NpuHUMNa Ha AeicTBaLlo NpeanpusaTue.

Cnepnpa pa ce otbenexu, Ye npy N3roTBAHETO Ha NpeacTaBeHuTe UHaAHCOBY OTYETW Ca U3NON3BaHN
CYETOBOAHW OLIEHKMN 1 JONYCKaHWs BbNpekn Ye Te ca 6as3upaHy Ha MHOopMaLVs, NpefocTaBeHa Ha
PBLKOBOACTBOTO KbM JaTaTta Ha UaroTesHe Ha (OMHAHCOBUTE OTYETW, peanHuTe peaynTaTi MoraT ga
ce pasnuyasar OT HanpaBeHUTe OLEHKN U [ONYCKaHWA.

BcnykyM u3BbplueHW OUEHKU Ha akTUBWTE, NacuMBuTe, MPUXOAUTE W pasxoauTe ca U3BBLPLUEHU B
cvoTBeTcTBME C [lpaBunaTta 3a OUeHKa U He ca U3NOM3BaHW METOAU WUNU NPUBAMKEHUA U3BBH
HOpMaTUBHO onpeaeneHuTe 3a genHoctTa Ha doHga.

4.2 NpeacraBsiHe Ha (pUHAHCOBUA OTYET
duHaHCcOBUAT OTYET € NpeacTaseH B cxoteeTcTBUe ¢ MCC 1 ,[NpeacrassHe Ha huHaHCOBKU OTYETU”.

®oHABT NpefcTaBA oTyeTa 3a neyanbaTta wunu sarybata u apyrus BceobxeaTeH [0OX0A4 B €AUHEH
oTyeT.

B oTueTa 3a pMHAHCOBOTO CbCTOSHWE Ce NPeACTaBAT ABa CPaBHUTENHU nepuoaa, korato doHpa
npunara cuyeToBOAHAa NOMWTMKA PETPOCNEKTUBHO, NPEU3YUCNsBA PETPOCMEKTUBHO MO3UUWUN BbB
thnHaHCOBMS OT4e; MW NpeknacuduLMpa No3nLMN BbB (MHAHCOBUSI OTYET U TOBA UMa CbLUECTBEH
ecekT BbpXy MHopMaumsaTa B OTYETa 3@ (DUHAHCOBOTO CbCTOSIHME KbM HAyanoTo Ha NpeaxoaHUs
nepuoga.

4.3. Caenku B yyxaecTpaHHa BanyTta

Cpenkute B JyXaecTpaHHa Banyta ce oTuuTaT BbB (yHKUMOHanHaTa Banyta Ha doHga no
oduumanHua obMeHEH Kypc KbM faTtata Ha caenkata (06aseHus ukcuHr Ha bbnrapcka HapoaHa
6aHka). Mevanbute n 3arybute OT KypcCOBW pPasnuKu, KOUTO BBL3HWKBAT NPU YPEXAAHETO Ha Tesun
CAEernkKu 1 NPeoLeHsBAHETO Ha NapuYHUTE NO3ULMW B YyXOEeCTpaHHa BanyTa KbM Kpas Ha OT4ETHUS
nepuwog, ce npusHaear B nevanbarta unu 3arybara.
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Mapu4HWTe akTMBKM W NacusKW, OEHOMUHMPAHW B YyXOecTpaHHa BanyTa, Ce Npev3yucnsisaT BbB
¢hyHKUMOHANHUA BanyTeH Kypc KbM AaTaTa Ha oTyeTa.

HenapuyHuTe NO3UUMW, OLIEHSIBaHW NO UCTOPUYECKA LieHa B YyXAeCTpaHHa BanyTa, ce oTyvTar no
o6MeHHMA KypC KbM Aartata Ha caenkarta (He ca npeoueHeHu). HenapuyHute nosmumn, oueHsABaHu
no cnpaseanvea CTOMHOCT B YyXAecTpaHHa BanyTa, ce oTyutaT no o6MeHHWUs Kypc KbM gaTara, Ha
KOATO € onpeaerneHa cnpaseanvseara CTONHOCT.

Mevanbute u 3arybute OT cAenku B uyxgecTpaHHa Banyta € (OUHAHCOBU WHCTPYMEHTH,
knacuduumpaHn KaTto OoTYATaHW MO CnpaBnefnvea CTOWHOCT npe3 nevanbarta wnu 3arybara, ce
BKknioysaT B nedvanbata wnu 3arybata B oTyeTa 3a BceobxsaTHMA Aoxoa kato HeTHa
nevan6a/(3ary6a) ot npomsiHa BLB BanyTHUTE KYpCOBE.

4.4. duHaHCOBU UHCTPYMEHTU cbrnacHo MC®O 9
4.4.1. Npu3HaBaHe U OTNUCBaHe

duHaAHCOBUTE aKTMBU M (DMHAHCOBUTE NacuBW ce Mpu3HaeaT, korato POHABLT CTaHe cTpaHa no
LOroBOPHWUTE YCNOBMS Ha (PUHAHCOBUA UHCTPYMEHT.

®UHaAHCOBUTE aKTWBW Ce OTMUCBAT, KOraTo AOrOBOPHUTE npaea BbpPXy MNapudHUTE MOTOLM OT
(bUHAHCOBNA aKTUB M3TMHAT UMW KOraTo (UHAHCOBMAT aKTUB W MO CbLUECTBO BCUYKA PUCKOBE W
U3rogun ce NpexsbpnAT, unu korato GOHALT € Noen 3agbiKeHVe 3a U3nnaljaHe Ha MonyyeHuTe
napu4Hy NoToum B MbrieH pa3mep 6es cbluecTBeHo 3abaBsiHe Ha TpeTa CTpaHa No crnopasymeHue 3a
npexebpnsaHe n PoHALT e:

a) NpexBbPNUN NPaKTUYECKN BCUYKN pUuckose U NON3U OT aKTueBa, unwu,

) HUTO NPEXBBLPNS, HUTO 3a4bpPXa ChLUECTBEHO BCUYKU PUCKOBE W MON3UN OT aKTUBA, @ € NpeXBbpnun
KOHTPON BbpXy aKTUBa;

Korato ®oHABLT € NpexBbpnun NpasoTo CY Aa Nonyyasa NapyuyHu NOTOLM OT aKTUB (UMW e CKMoYun
AOroBOp 32 MPEXBLPNSAHE) U HE € NPEXBBLPNUM UMK 3arasnn CbLUECTBEHO BCUYKN PUCKOBE W NOMau
OT aKTWBa WM NpPEXBbPNWUN KOHTPON BLPXY aKTUBa, aKkTMB ce Npu3HaBa A0 CTeneHTa Ha
NpoAbIMKaBaLLOTO y4acTue Ha doHaa B akTmea. B Toau cnyyait PoHABT CbLO NpU3HaBa CBbLP3aH
nacus. MNpexBbpPNEHUAT aKTUB U CBBP3AHUAT NacuB Ce OLeHABAT Ha 6a3a, KosTo oTpassBsa npasarta
¥ 3aQbIKEHNATa, KouTo POHALT € 3anasur.

duHaHCOBUTE NacKBU Ce OTNUCBAT, KOraTo 3aab/MKEHNETO, NMOCOYEHO B gorosopa, € U3nbviHeHo, e
OTMEHEHO NN CPOKLT MYy € U3TeKbN.

4.4.2. Knacudukauma m NbpBOHa4YanHo OTYMTaHe Ha (hMHAHCOBW aKTUBH

MbpBoOHaYanHo ¢uHAHCOBATE aKTMBW Ce OTYMTaT MO CnpaBegnuBa CTOMHOCT, KopwurupaHa ¢
pa3xoguTe Mo caenkara, C U3KNYeHne Ha (hMHaHCOBUTE aKTUBWU NO CripaseannBa CTOMHOCT npes
neyanGarta wunu 3arybata M TbProBCKUTE B3eMaHWs, KOUTO HE CbAbLPXAT CbLIECTBEH (PMHAHCOB
KoMnoHeHT. MbpBoHauYanHaTa oueHka Ha (pUHAHCOBWUTE aKkTWBM NO CNpaseAnuBa CTOMHOCT Mpe3
neyan6arta unu 3arybata He ce kopuriupa ¢ pasxogute no caenkaTa, KOUTo Ce OTUATAT KaTo TeKyLu
pasxoau.

B cvoTtBeTcTBME ¢ MCPO 9 PoHABLT KNacuguympa ceonte puHaHCOBN aKTUBU U (hMHAHCOBU Nacuen
npyv MbpBOHAYaNHOTO WM MpPU3HABaHE B KaTeropuiTe (OUHAHCOBW aKTUBM U (PUHAHCOBM NacwBw,
pasrnegaHv no-aony.

Mpu npunaraHeTo Ha Ta3u knacudukauuvs, pUHaHCOB aKTMB MNU (DUHAHCOB NacuB ce cyudTa 3a
AbpXaH 3a TbprysBaHe, aKo:

e TOW € NPUAOOUT UNK NOHeCeH OCHOBHO ¢ Len npogaxba nnu obpaTHo n3kynysaHe B 6nv3ko
Obaelue;

* NPV NbpBOHAYaNHO NpuUsHaBaHe, TO € YacT OT nopTdenn oT naeHTudULMpann HaHcosn
WHCTPYMEHTU, KOUTO Ce ynpasnaBaT 3aefHO W 3a KOWTO MMa [oKasaTenicTBa 3a aKkTyaneH
MoZen Ha KpaTKOCPO4YHO u3BnuyaHe Ha nevanba, unu
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e TOBa e AEpWBATUB (C U3KNIOYEHNE Ha [epuBaTUB, KOWTO e AoroBOp 3a PMHAHCOBA rapaHLus
wnu onpeaeneH U edbeKTMBEH XeaXupalL UHCTPYMEHT)

B 3aBMCMMOCT OT HaunHa Ha NocneaBallo OTYMTaHE, hunHaHCOBUTE aKTMBY ce Knacuduumpar B egHa
OT cnegHuTe Kateropuu:

e OBLNrOBU UHCTPYMEHTM MO aMopTUaupaHa CTOWHOCT;
¢huHaHCOBM aKTUBM MO CnpaBeanMBa CTOWHOCT Npes nevanbaTta unu sarybaTa;

e (bUHAHCOBW aKTMBW NO CNpaBeAnMBa CTOMHOCT Mpe3 Apyr BceobxsBaTeH goxog ¢ unu 6e3
peknacucdukauma B nevanbata unu 3ary6ata B 3aBUCMMOCT Aanu ca AbATOBU wnu
KaruTanosu UHCTPYMEHTH.

Knacudukaumata Ha duHaHcoBUTE aKTMBU ce onpeaens Ha 6asata Ha cnegHuTe ABe yCcnoBuA:

o BusHec moaensT Ha PoHaa 3a ynpaBneHve Ha (ouHaHCOBUTE aKTUBMW,
e XapaKTepUCTUKUTE Ha [OroBOPHUTE NapydHM NOTOUM Ha (PUHAHCOBWUA aKTUB.

®oHABLT KNacuduumpa UHBeCTUUMUTE cn Ha 6asa kakTo Ha BusHec mogena 3a ynpaBreHWeTo UM,
Taka W Ha XapaTKepuCTUKUTE Ha [OroBOPHWUTE Napu4HW noTouu no (UHAHCOBUTE aKTUBMW.
NHBecTULMOHHUAT nopTdeiin Ha ®oHAa e ynpasnsBaH U HEroBOTO NPeACTaBsAHE ce oLeHsBa Ha 6asa
Ha uHopmaLma 3a crnpaBeanMBUTE CTOMHOCTU. PHLKOBOACTBOTO Ha YNpaBnaBaLLOTO APYXXECTBO Ha
¢doHAa e KoHUEeHTpUpaHO Bbpxy MHOPMALMA 3a crpaBeanMBUTE CTOMHOCTU Ha (buHAHCOBUTE CU
aKkTUBM 1 M3ronsea Tasu MHdopmauumsa, 3a Aa B3emMa pelueHue U Aa oueHsABa NpeAcTaBAHETO Ha
aKkTusure.

doHABT He e u3bpan eaHoKpaTHO U HEOTMEHUMO Aa onpeanenu KanutanosBn UHCTPYMEHTW KaTo
oLeHABaHuW No cnpaseannea CTOMHOCT npes apyr BceobxeaTeH foxoa.

Bewuyku nHeectuumn Ha ®oHaa ce oTuMTaT NOcneABawlo No cnpaeeanmea CTOMHOCT npes3 nevanbaTa
unu s3arybata B cbotBetcTene ¢ MCPO 9.

4.4.3. NocnenBauwo oueHsiBaHe Ha PMHAHCOBKU aKTUBK
ObnroBu MHCTPYMEHTH NO aMOPTU3UPAHA CTOWHOCT

®duHaHCOBUTE aKTUBU Ce OLeHABaT Mo aMopTuanpaHa CTOMHOCT, ako aKTUBUTE U3NbNHABAT cnegHUTe
KpUTepuu 1 He ca onpeaeneHu 3a oueHABaHe Nno cnpaseanuea CTOMHOCT npes nevanbarta un sarybara:

e oHABT ynpaensiBa akTUBuTe B pamkutTe Ha Ou3HeC Mopen, YMATO uen € Aa Abpxu
duHaHcoBUTE aKTUBK U Aa cbbupa TexHUTE AOroBOPHU napu4Hn noTOoUN;

e CbrnacHo AOroBopHWUTE yCrnoBuA Ha (DUHAHCOBUA aKTUB HA KOHKPETHU AaTW BbL3HWKBAT
napu4Hy NoTouu, KOUTO ca eaUHCTBEHO NNnawaHna No rnasHULa U nXBa BbpXy HENoraceHaTta
Cyma Ha rnasHuuaTta.

Tasn KaTteropusa BKNiOMBa HeaepuBaTUBHUA (DMHAHCOBW aKTMBWU KaTo B3eMaHWA C (puKCcUpaHu wnu
onpefenvMu nnawaHuA, KOUTO He Ce KOTUpaT Ha aktuBeH nasap. Cnea NbpBOHaYanHoOToO
npusHaBaHe Te ce OLeHsBaT No amopTU3MpaHa CTORHOCT C U3Non3BaHe Ha MeToAa Ha edpekTuBHaTa
nuxea. ,D,VICKOHTVIpaHe HEe ce u3BbpLBa, KOrato edeKkTbT OT HEero e HecbulecTBeH. PoHALT
knacuduumpa B Tasn KaTeropusa napure n napuvHuTe eksusaneHT™ n B3eMaHus.

MeToabT Ha edbeKTMBHUA NUXBEH NPOLIEHT € MeToA 3a N3YUCnABaHe Ha aMmopTu3MpaHaTa CTOMHOCT
Ha (bMHAHCOB aKTUB UNM ONHaAHCOB NacuB U 3a pasnpeaensiHe U NpusHaBaHe Ha NPUXoAUTE OT NNXBK
unu pasxoauTe 3a nuxsu B neyanbarta unu sarybarta npes cboTBETHUA Nepunoa. EpekTMBHUST nuxeeH
NPOLIEHT € MPOLEHTBLT, KOUTO TOYHO AWUCKOHTMpPA O4akBaHWTe ObAelin napuyHn nnawaHus unv
MNOCTBLNMEHNA NPe3 OYaKBaHWA XMBOT Ha (UHAHCOBMA aKTMB WNK (buHaHCcoB nacus fo OpyTHaTa
6anaHcoBa CTOWHOCT Ha (PMHAHCOBUA aKTVMB WM KbM aMOpTM3npaHaTa CTOWHOCT Ha (bMHAHCOBUS
nacue. MNpu usuncnaeaHe Ha eMEKTUBHMA NUXBEH NPOUEHT POHALT OLUEHABa NapuvHUTE NoTouw,
KaTto B3eMa npeaBwuf BCUMKM [OTFOBOPHW YCNOBUA Ha (PMHAHCOBUTE WHCTPYMEHTU, HO HEe oTyuTa
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O4YaKkBaHUTE KpeauTHU 3ary6v1. N3uncneHneTo BKNIOYBA BCUYKN TAaKCW, NNATEHN UNK nony4vyeHn mexay
CTpaHuTe no Aoroeopa, KOUTO Ca HepasgenHa 4act oT ed)el(TMBHVIﬂ NUXBEH MPOLEHT,
TPaH3aKUNOHHUTE pa3xogn U BCUYKU APYrv NpeMnn nnm OTCTbNKW.

B3aemaHuaTa Ha PoHAa, Bb3HWKBAT rNaBHO OT 06SBEHU AMBUAEHTU U OT NaAeXvpanu rmaBHULM 1
nuxeu no obnuraumun. Teau puHaHCOBW aKTUBM Ce KrnacuuuMpaT KaTo AbAroByU UHCTPYMEHTU Mo
aMopTU3MpaHa CTOMHOCT, Tbii kaTo POHABLT MM AbPXU 3a Aa Cbbupa LOrOBOPHUTE NAapUYHU MNOTOLM
MO TAX, KOUTO CE CbCTOAT Camo OT NNallaH1s No rMaBHULa U NMXBU BbpXY HemoraceHaTa rnasHuLa.

®durHaHCOBM aKTUBMU MO CnpasBeanuBa CTOWHOCT npe3 neyanbara unu 3arybara

®uHaHCOoBYW aKTUBY, 32 KOUTO He e NpuNoXxum BusHec moaen ,AbpXaHu 3a cbbupaHe Ha fOroBOpHUTE
napuyHn notoun* unu GusHec mopen ,AbpXaHu 3a cvbupaHe wn npoaaxba“, kakTo u duHaHcoBU
aKTUBM, YUUTO AOrOBOPHU NAPUYHW NOTOLM HE Ca €4MHCTBEHO NNallaHus Ha rnaBHMLA W NUXBY, ce
oTYuTaT No crpasefnMea CTOMHOCT Npes3 nevYanbaTa unu 3arybarta. Beudku aepvsatmeHu UHaHCOBK
WHCTPYMEHTU Ce OTYuMTaT B Ta3u KaTeropus C U3KMOYEeHWEe Ha Tesn, KOUTO ca orpepeneHu u
edeKTUBHU KaTo XemKupallM UHCTPYMEHTU U 33 KOUTO Ce Npunarar U3MCKBaHWATa 3a OTYMTaHe Ha
xegxvpaHeTo (BWX no-gony).

Cnep nbpBOHa4anHoTo oueHABaHe, PoHALT oueHsBa (UHAHCOBUTE WHCTPYMEHTW, KOWUTO ca
KnacuduumMpaHn kaTto OTYMTaHU NO chnpaBeanvMsa CTOMHOCT npes3 nevanbara wnu 3arybata no
cnpaseanuea CTOMHOCT. [MocneasawmTe NPOMEHU B cnpaBeanueaTta CTOMHOCT Ha Tean hrMHaHCOoBK
WUHCTPYMEHTW ce oTyMTaT B HeTHaTta nevanba nnu 3aryba ot huHAHCOBU aKTUBY NO cripaBeanvea
cTovHOCT npes nevanbarta unu sarybara B otyeTa 3a nevanbara unu 3arybarta u apyrus sceobxsarteH
AoxoA. Jluxsute u gUBMAEHTUTE, NONYYEHN UNWU NNATEHU NO T€3U UHCTPYMEHTU, C& OTYUTAT OTAENHO
B NPUXOAUTE UMM pasXxoauTe 3a NNXBK U NpUXoaUTe UMW pasxoguTe 3a AMBMAEHTW B OT4eTa 3a
nevyanbara wnu sarybarta u apyrusa sceobxsaTteH goxon.

MpomeHWUTe B CNpaBeAnMBaTa CTOMHOCT Ha aKTUBUTE B Tasn KaTeropus ce oTpassear B nevanbara u
3ary6arta. CnpaBegnveaTta CTOMHOCT Ha (pMHAHCOBUTE aKTMBK B Ta3W KaTeropus ce onpeaens ypes
KOTUPaHW LieHW Ha aKTUBEH Masap WM Ype3 M3NonsBaHe Ha TEXHWKN 3a OueHsBaHe, B criyvan, ye
HAMa aKTUBeH nasap.

®oHALT KU3nonsea pasnu4Hn MeToan U npaswu nNpeanonoXeHus, KOUTo ce oCHoBasaT Ha NasapHUTe
YyCNnoBuA, ChLeCTByBalM KbM BCAKA OTYETHa Aara. M3nonssaHWTE TEXHUKU 3a OueHKa BKNoYBaT
N3NON3BaHETO Ha CbLMOCTAaBUMW HEOTAABHALIHN ODMKHOBEHW cCOEnKU Mexay nasapHu y4acTHUUMW,
nosoeaBaHe Ha ApPYrn MHCTPYMEHTWU, KOUTO ca No CbLUecTBO eaHakey, aHanu3 Ha AUCKOHTUpPaHUTe
napuyHU notouyun, mogenn Ha ueHooﬁpasyBaHe Ha onuun U Apyrn TeXxHUukn 3a OueHKa, KOWUTO
obuKHOBEHO Ce u3nonseaTt oT yHacTHUUMTE Ha nasapa, Kato u3non3sat MakCUManHo nasapHute
BXOA0BE U BB3MOXHO Hail-Manko ce pasyvTa Ha cneunduyH 3a NpeanpuAaTUEeTO JaHHW.

3a aKTMBM W nacuew, KOUTO Ce OLEHABAT NO cnpasegnuBa CTOMHOCT Ha NOBTAapAWaA Ce OCHOBA,
®oHABLT uaeHTUUUMPA TpaHcdepun MexXay HuBa B epapxuaTa  4Ype3 npeoleHKa Ha
KaTeropusauusita (Bb3 OCHOBa Ha HaWl-HUCKOTO HMBO HA BXOASALWWTE AAHHWU, KOETO € BadKHO 3a
oLeHKaTa Ha cnpasepanivBata CTOWHOCT KaTo LIANO), U cuuta, 4e TpaHcdepute ca HacTbnunu 8
HayanoTo Ha BCEKN OTYETEH Nepuoga.

®oHABLT HAMa ABLNrOBU WHCTPYMEHTU Unn KanutanoBun UHCTPYMEHTW, OTHUTaHWU NO cnpaseanunsa
CTONHOCT npes apyr BceobxsaTteH goxoAd. ETo 3awo nocoyeHaTa no-rope nonutuka He obcuxaa
AonbnHUTeNnHo noaobHa Kknacudukauma.

4.4.4. OGe3ueHKa Ha puHaHCOBUTE aKTUBKU B cboTBeTcTBME ¢ MCDO 9

Hosute wu3nckeaHuA 3a obesueHka cbrnacHo MCOO 9, wusnonssar noseye uWHopmauus,
opveHTMpaHa kbM 6baeLleTo, 3a ga NPU3HAAT OYakBaHWUTE KpeawuTHW 3arybu — mopensT 3a
,O04aKBaHUTe KpeauTHWU 3arybun’, KOMTO 3amecTBa ,MoAena Ha noHeceHuTe 3arybu”, npeacraseH B
MCC 39.
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VlHCTpYMEHTMTe, KouTo nonagat B obxsaTa Ha HOBUTE U3NCKBAHWA, BKMIOYBAT B3EMaHWA U Apyrv
AbNrosun CbMHaHCOBVl aKTuBn, oOuUeHABaHW NOo amMopTUu3upaHa CTOMHOCT, KaKTO U AbNroBu
WHCTPYMEHTHW, OLieHABaHN No cnpaBeanusa CTOUHOCT npes apyr BceobxeaTeH foxoa.

MNpusHaBaHeTo Ha KpefuTHU 3arybu Beye He 3aBUCW OT HACTbLNBAHETO Ha CbOUTUE C KpeawTHa
3ary6a. Bmecto ToBa ®OHABLT pasrnexpa No-WKMPOK CNeKTbp OT MHopMauws Npv oLeHkaTta Ha
KPeAWUTHWUA PUCK U OLIEHABAHETO Ha OYaKBaHWUTE KPeaUTHW 3arybun, BKNKOYUTENHO MUHANU cbbutus,
TEKYLUM YCNOBUWSA, Pa3yMHU U NOAABPXKALLM NPOTHO3M, KOUTO BNUSIAT BbpXY OvakBaHaTa cbbupaemocT
Ha 6baeLLUTe NapuyHM NOTOLM Ha MHCTPYMEHTA.

MoaxoabT Ha doHAA KbM OYakBaHWTE KPeAUTHW 3arybu oTpassea BEPOATHOCTHO-NpETerneHus
pesynTar, BpemeBaTa CTOMHOCT Ha napuTe W pasyMHUs 1 NoAnexalya Ha noagpbxka MHdopmaums,
KOAITO € Ha pasnonoxeHve 6e3 HeonpaBAaHW Pa3xoau UK ycunus Kbm faTtaTta Ha foKnafBaHe 3a
MUHaNoTO CbOUTUSA, TEKYLW YCMOBUA U MPOrHO3K 3a GbaeLLm UKOHOMUYECKN YCNOBUS.

Mpu npunaraHeTo Ha Ta3n NogxoA, Haco4eH Kbm GbaeuleTo, ce npaBn pasrpaHudeHue mexay:

e  (PUHAHCOBU UHCTPYMEHTH, YNETO KPEAUTHOTO KAYEeCTBO He Ce € BNOLWWMIO 3HAYUTENHO CNPAMO
MOMEHTa Ha NbPBOHAYaNHOTO NPU3HABAHE UNWU UMAT HUCHK KpepuTeH puck (Pasa 1) n

*  (PMHAHCOBN WHCTPYMEHTW, YNETO KPEAUTHOTO KavyecTBO Ce € BMOWWMO 3HAYUTENHO CrpSAMO
MOMEHTa Ha NbPBOHAYaNHOTO NPU3HABaHEe UMW Ha KOUTO KPEAUTHUS PUCK HEe e HUCHK (Pasa 2)

e ,®dasza 3" obxsawa ¢uHaAHCOBU aKTMBW, KOUTO UMaT 0OEeKTUBHW poKasaTencTtea 3a obesleHka
KbM oT4yeTHaTa Aaata. HUTo eguH oT cbuHaHcoBUTE akTMBU Ha [IpyXeCcTBOTO HE Nonaga B Tasu
KaTeropus.

12-meceyHn o4akBaHu KpeaUTHWU 3arybu ce NpusHaBaT 3a MbpBaTa KaTeropus, A4oKaTo OYaKkBaHUTE
3arybu 3a uenua Cpok Ha (PMHAHCOBUTE WHCTPYMEHTW Ce Mpu3HaBaT 3a BTOpaTa KaTeropus.
OuvaksaHuTe KpeauTHW 3arybu ce onpeaensT KaTo pasnvkarta Mexgy BCUMKA JOrOBOPHU NapuydHU
noToUM, KOUTO Ce AbImKaT Ha PoHAa U NAPUYHUTE NOTOLW, KOUTO TA ASNCTBUTENHO O4aKBa Aa nony4u
(,napuyeH HepocTur'). Tasu pasnuka e AWCKOHTMpPaHa NO NbpPBOHAYANHUA eMEKTUBEH NUXBEH
MPOLEHT (MNW C KOpUrMpaHus cNpAMo Kpeauta eekTUBEH NUXBEH NPOLEHT).

WNauncnasaHeTo Ha ovyakBaHWTe KpeauTHU 3arybu ce onpegens Ha 6asaTa Ha BEpPOATHOCTHO
npeterneHaTa NnpubnusnTenHa oLeHKa Ha KpeauTHUTE 3arybu npes ouMakBaHWs CPoK Ha huHaHCoBUTE
MHCTPYMEHTHW.

doHABLT N3nonasa cBos HaTpynaH OnuT, BbHLIHW NoKasaTtenn u nHpopmauua B AbMrocpodeH fnaHx,
3a Aa n3vucnn ovakesaHuTe KpeautHn 3ary6|/| no aKTUBUTE, OTYMUTaHU NO aMOpPTU3MpPaHA CTOMHOCT.

4.4.5. Knacudmkauma, nbpBOHAYaNHO OTYMTaAHe M NOCNeABaWO OUEHSIBAHE Ha
¢puHaHCOBUTE NacusBu

®uHaHcoBuTE Nacmeu Ha PoHAa BKNIOYBAT 3a/b/MKEHNA KbM CBbp3aHn nuua n apyru 3agbimkeHus.

®duHaHCoBWUTE NacuBU Ce OLEHABAT NbPBOHAYaNHO MO CrpaBeanuBa CTOWHOCT W, KbAETO €
MPUNOXUMO, Ce KOpUrupaTt no OTHOLUEHWe Ha pasxoAuTe No cAenkara, ocseH ako POoHABLT He e
onpegenun aageH uHaHCOB NacuB KaTo oLeHABaH MO cnpaBeAnnBa CTOMHOCT npes nevanbarta u
3arybara.

duHaHcoBUTE NacuBK Ce OLieHsBAT NOCNeABaLlo N0 aMopTU3MpaHa CTOMHOCT, U3NON3Baku MeToaa
Ha edpexTUBHAaTa NUXBa, C U3KNIOYEHWE Ha AepyBaTUBYU U PUHAHCOBM NAcUBK, KOUTO Ca onpeaeneHn
3a oLeHsBaHe No crnpasefanuea CTOMHOCT npe3 nedanbata wnu 3arybata (C UW3KNOYEHWEe Ha
AepuBaTUBHN (DUHAHCOBU WHCTPYMEHTU, KOUTO Ca onpedeneHn u edeKTUBHU KaTo xemKupall
WHCTPYMEHT).

Bcuuku pasxofm cBbp3aHy € NMMXBU M, ako € NPUIIOXKMMO, NPOMEHN B cCnpaBeanueaTa CTOWHOCT Ha
WHCTPYMEHTA, KOMTO Ce oTuMTaT B Nnevanbata unu sary6ara, ce Bko4BaT BbB OMHAHCOBUTE pasxoau
Wnu dUHAHCOBUTE NPUXOAMU.
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®oHABT He e onpeaensn cBou NacusK KaTo OLUEHABaHW NO cripaBeAnueBa CTOWHOCT npes nevanbara
unu sarybara.

4.4.6.lepuBaTUBHN (PUHAHCOBU UHCTPYMEHTU U OTUYUTAHE HA XeQXKUPaHeTo
ApyXecTBOTO npunara NPoCNeKTUBHO HOBUTE M3UCKBAHUA 3a OTYUTaHE Ha xeaxupaHeto 8 MCOO 9.

[JepvBaTuBHUTE HUHAHCOBU MUHCTPYMEHTU Ce OTYWTAT Mo cnpaseasiBa CTOMHOCT npe3 nevanbarta
unu 3arybata C M3KNIYEHWE Ha OepuBaTWBW, OMNpedeneHn KaTo XemKXvupaly WHCTPYMEHTU npw
XeMKMpaHe Ha Napu4HW MOTOLUM, KOUTO WM3WUCKBAT CneundunuHO CYETOBOLHO TpeTupaHe. 3a aa
OTroBapsAT Ha YCMNOBMATA 3a OTUMTAHE Ha XeaKupaHe, Xe[XUpaLloTo B3auMooTHoLWeHue Tpabea aa
OTroBaps Ha BCUYKK U3BPOEHN NO-[0MNY N3UCKBAHUS:

® CbLIECTBYBA WKOHOMWYECKA Bpb3Ka MeXZy XeakupaHata nos3uuusa W XemKvupaiums
WHCTPYMEHT;

e edeKTbT OT KPeAUTHUS PUCK HEe e CbLLeCTBeHa Y4acT OT NPOMEHWTE B CTOMHOCTTA, KOUTO
MPOV3TUYAT OT Ta3n UKOHOMUYECKa BPb3Ka

e KOEMUUMNEHTBT Ha XeMKUpaHe Ha XeMKWUPAaLLOTO B3aWMOOTHOLLEHME € CBLUMAT KaTo To3u,
KOUTO MpoM3TU4a OT KONWUYECTBOTO Ha XeMkupaHaTa noavums, KoaTo [pyXecTsoTo
AENCTBUTENHO XeAXXUpa, N KOMUYECTBOTO Ha XeMXUPaLLUA WHCTPYMEHT, KOeTo [1py»ecTBoTo
LefiCTBUTESNTHO M3NON3Ba, 3a fia Xe4XKMpa TOBa KONMUYECTBO XeKUPaHN No3uumn.

Beuukm AepuBaTtuBHn CbVIHaHCOBM WHCTRPYMEHTW, M3non3BaHn 3a OT4YUTaHe Ha XeXunpaHeTo, ce
npu3HaeaTt nevpBoHa4YanHO No cnpasennuvea CTOMHOCT M ce oT4uTaT no cnpaseannsea CTOWHOCT B
oT4yeTa 3a CbVIHaHCOBOTO CbCTOAHKE.

[lo cTeneHTa, A0 KOATO XeMKUpaHeTo e edeKTVBHO, NPOMEHWTe B crnpasefnusaTta CTONHOCT Ha
AepusaTMBY, OnNpeaeneHn KaTto Xemknpawiy UHCTPYMEHTU B Xe4XMPaHETO Ha napuyHu norouw, ce
npuaHasaT B Apyr BceobxBaTeH A0OXO0A W CE BKMOYBAT B Xe4XMpallnus pe3eps Ha napudHuA NOTOK B
cobecTBeHuna kanutan. Besika HeebeKTUBHOCT B XelXvpalute B3auUMOOTHOWEHUS ce MpusHaBsa
He3abaBHO B neyanbara vnu 3arybara.

B MomeHTa, KoraTto xegxvpaHarta nosvuusa Bnuse ebpxy nevanbara unu sarybata, nevanbara wnm
3arybara, npusHaTv npegu ToBa B Apyr BceobxBaTeH Aoxod, ce npeknacuduumpa ot cobcTeeHus
kanutan B nevanfara wunu 3arybata v ce nNpeacTaBs KaTo KOpeKkuua 3a npeknacudukaumsa B apyr
BceobxsateH poxon. Ako obade HeuHaAHCOB aKTUB MMM MacuB € Npu3HaT B pesynTar Ha
XefKupaHara TpaH3akuus, nevanbure v 3aryburte, npusHaTv npeaw Tosa B gpyr sceobxsaTeH [oxoa,
Ce BKIIOYBAT B MbPBOHAYANHOTO OLUEHABAHE Ha XegXXupaHaTa no3nuus.

Ako nporHosHaTa TpaH3aKuusa Bede He ce OMaKea fja Bb3HUKHE, BCAKa CBbp3aHa nevyanba unu 3aryba,
npusHarta B Apyr BceobxsateH Aoxod, ce npexsbpns HesabasHo B nevanbarta wunu 3arybata. Ako
XeMKNPpaLLoTO B3aMMOOTHOLWIEHWE nNpecTaHe pf[a oTroBaps Ha YCNoBuATa 3a egEKTUBHOCT,
CYETOBOAHOTO OTYMTAHE Ha Xe4XMPaHETO ce npekpaTsBa W cBbp3aHaTa neyanba wnu 3aryba ce
oTpassiBa KaTo peseps B COOCTBEHMA KanuTan, AOKaTO Ce U3BbLPLLN NPOrHO3HATa TpaH3aKuus.

4.5. Npuxoau oT NUXBU N ANBUAEHTH

MpuxoguTe oT NUxBK ca cBbp3aHU ¢ 6aHKOBW BNOroBe W NIMXBOHOCHMW LIEHHU KHWKA. Te ce otuvTar
TeKywo no mMetofa Ha edeKTmBHaTa Nuxea, CbrnacHo msuckeaHuata Ha MCPO 9 ,duHaHcoBM
WHCTPYMEHTH".

MpuxoauTe OT AMBMAEHTW Ce NPU3HABAT B MOMEHTA Ha Bb3HUKBaHE Ha NPaBOTO 3a fony4yasBaHe Ha
nnawaHeTo.

4.6. Pa3xoam 3a NnuxBu

Pa3xoguTe 3a nuxBu ce oTYUTaT TEKYLLO NO METoAA Ha eheKTMBHATaA nuxsea.
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4.7. HetHa nevan6al/(3aryb6a) ot ¢uHaAHCOBM aKTUBM NO cnpaBegnvMBa CTOMHOCT npe3
nevyan6ara unu 3arybara

HeTHuTe neyantu unu 3arybu oT (bMHaHCOBM aKTUBM U NACWUBWN OTYUTAHM MO CnpaBeanmMea CTOWHOCT
npes nevanbara wunu aary6a1'a ca NpOMeHu B cnpaBeanueaTta CTOWHOCT Ha (PMHAHCOBUTE aKTUBMU U
nacmen, AObpPXaHW 32 TbpryBaHe wnu onpegeneHn npu nMbpBOHAYANHOTO nNpU3HaBaHe no
crpaBeanueBa CTOMHOCT npe3 nedvanbara wnu 3arybarta, 1 n3knNoYBaT NpUXoanTe U pasxoauTe 3a
nuxsu n anBnOeHT.

4.8. OnepaTnuBHM pa3xoaun

PasxopuTe cBbp3aHu ¢ geriHocTTa Ha PoHAa ce npu3HaeaT B neyanbara unu sarybata B OTtueTa 3a
nevanbara wnu sarybata v apyrna BceobxsaTeH [OX0A, NPU NON3BAHE Ha ycrnyruTe wnn Ha gartarta
Ha Bb3HWKBAHETO UM.

CnefHute onepaTuBHU pasxogun BuHaru ce oTpas3naBaT KaTo TeKylw pa3xoq B MOMEeHTa Ha
Bb3HUKBaHETO UM: O6WM 1 aAMUHUCTPATUBHU PasXoau.

Pa3xoguTe cBbp3aHu ¢ AeriHOCTTa Ha doHAa ce npusHaeaTt B OT4yeTa 3a BceobxBaTHUA AOXOA,
cneaBanikn NpUHLUMNA Ha TEKYLWOTO HadncnseaHe. Pasxoau 3a nepuoaa, BbB Bpb3ka ¢ AeAHOCTTA
Ha ®oHaa (,OnepatuBHN pasxoaun”’), KOUTO Ce NOeMaT KOCBEHO OT BCUUKN HEroBU NpuTexaTtenu Ha
OAnoBe, B T.4. Takca 3a ynpaBneHue Ha akTueuTe U Bb3HarpaxaeHve Ha baHkata genosurap ce
HavyucnAaABaT eXeaHeBHO, CbINAaCHO CKNIOYeHUTE A4OroBopu € YNpasnsBeaLloTo ApyxecTso u baHkata
aenoauTtap.

Pasxoan, cBbp3aHun ¢ MHBECTULUUATA B AsanoBe Ha PoHAa ca pasxofu, KOUTO Ce Noemat Npsiko oT
KOHKPETHUS MHBECTUTOP/NpUTEXATEN Ha AANOBE NpU Nokynka (, T paH3akUMOHHK pasxogu”).
Pa3sxoguTe BKMNOYEHN B @MUCUOHHATa CTOWHOCT ca B pasmep Ha :

(a) 2.50% (aBE LUANO K NEeT AeCeTU Ha CTO) OT HeTHaTa CTONHOCT HA aKTUBWUTE Ha €AUH AAN — ako
WHBECTUpaHaTa cyma oT egHo nuue e go USD 49 999.99 (YeTupnaeceT v AeBeT XUNsAM AEBETCTOTUH
hesetgeceT un geset aonapa Ha CALL n neseTtneceT n AeBeT LUEHTA), BKIIOYUTENHO,

(6) 1.50% (eaHO USANO U NET AECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH OAN — ako
nHBEcTupaHara cyma oT egHo nuue e ot USD 50 000.00 (netaecet xunsgu aonapa Ha CALL), ao
USD 149 999.99 (cTo YeTupuaeceT n AeBeT XUNaau AEBETCTOTUH AeBeTAEeCeT U AeBeT gonapa Ha
CALL v peeeTaeceT v feBeT LieHTa), BKIIOYUTENHO;

(8) 0.50% (Hyna UANO K NeT feceTy Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €4UH AAN — ako
WHBECTUpaHaTa cyma oT eaHo nuue e ot USD 150 000.00 (cTo u neTaeceT xunsagu aonapa Ha CALLY,
Ao USD 249 999.99 (nsecTa YeTupugeceT 1 AeBeT XMNAan DeBeTCTOTUH AeBETAECET U AeBET Aonapa
Ha CALL n gesetaeceT n AeBET LIEHTA), BKIOYUTENHO

(r) 0% (Hyna Ha CT0) OT HEeTHATa CTOMHOCT Ha aKTUBUTE HA €AUH AAN — ako MHBECTUpaHaTa cyMa oT
€AHo nuue e paBHa Ha unu no-ronsima ot USD 250 000.00 (gBecTta n netaeceT xunagu gonapa Ha

CALL).

.AHBECTUpaHa cyma” o3Hadvaea obuaTa CymMma, BHeceHa OT e4HO nuue no BCUYKKN nofgageHu oT Hero
nopbYkn 3a NoKynka Ha Asnose oT PoHAa, KaToO NO-HUCKUAT pasMep Ha pasxoauTe ce npunara
CHUTAHO OT W BKMIOYMTENHO 3a NOPBYKATA, C KOATO Ce NpeMnHaBa nNparsT Mo GYKBa 20" [EHCUOHHUTE
doHAoBEe, ynpasBnABaHW OT €4HO U CbLO NeHCUOHHOOCUTYPpUTENHO APYyXeCTBO, KaKTo W
KONEKTUBHUTE WHBECTULIMOHHA CXeMn U/Mnn HaunmoHanHW UHBECTULMOHHU (POoHO0BE, YNpaBnsaBaHu
OT e4HOo U CbLL0 ynpaBnAasallo apyXecTBo, Ce cuuTaT 3a ,eHo nuue’.

O6paTHOTO U3KynyeaHe Ha AsnoseTte Ha doHAa ce M3BbLPLLUBA MO LieHa, paBHa Ha HETHaTa CTOWHOCT
Ha aKTMBUTE Ha eavH Asn.
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Tean pasxoau ca sagbiikeHne Ha doHaa KbM yNpaBnsaBawoTo APYXeCTBO 1 Ce OTYNTAaT KaTo pasyerT,
noracum B Ha4anoTo Ha cnegsallna meceLl.

Korato npu oBpaTHO u3kynyBaHe Ha AANOBE OT eAwWH WHBECTUUMOHeH hOHA HeTHaTa cyma oT
obpaTHOTO u3kynysaHe 6bae MHBECTWpaHa B €4UH UMW MoBeue OT OCTaHanuTe WHBECTULIMOHHM
choHaoBe, ynpaBnABaHM OT YNpaBNABalLIOTO APYXECTBO, pa3xoan 3a obpaTHO u3kynysBaHe W
eMuUTUpaHe He ce HauucnaeaT. B Teau cnyyaun nopbukuTe 3a 06paTHO U3kynyBaHe U emuUTUMpaHe ce
U3NLNHABAT MO HETHA CTOWHOCT Ha aKTUBMTE Ha eavH asn.

4.9. Napu 1 napMyHU eKBUBaNeHTH

MapuTe n napuy4HUTE EKBUBANEHTU Ce CbCTOAT OT HaNUYHUTE napv B 6pon, Nnapu4Hn cpeacTea no
6aHKoBU CcMeETKY, 6e3cpoyHM [4eno3nuT 1 f4enosuTu Ao 3 mMeceua, KpaTKOCPO4YHU U BUCOKONUKBUAHN
WHBECTULIMKM, KOUTO ca necHo obpaliaemu B KOHKPeTHU Napu4yHu CyMU N CbAbpXaT He3HavYuTeneH
pUCK OT NPOMAHA B CTOWMHOCTTA CU.

4.10. laHbum BbpXy aoxoaa

CvrnacHo un. 174 ot 3akoHa 3a KOprnopaTuBHOTO MofoxoaHO obnaraHe KONeKTUBHUTE
WHBECTULIMOHHN CXEMWU, KOUTO ca ponycHaTtu 3a nybnuyHo npegnaraHe B Penybnuka bwnrapus, u
HaunoHanHUTe MHBECTULMOHHU hoHAOBE NO 3aKoHa 3a AENHOCTTA Ha KONEKTUBHUTE UHBECTULIMOHHY
CXeMW U Ha apyrv1 NpPeanpuATUA 3a KONEKTUBHO MHBECTUpaHe He ce obnaraTt ¢ kKopnopaTUBEH AaHbK.

4.11. HeTHn aKkTUBYU, NpMHagnexaiyu Ha MHBECTUTOPUTE B AANOBe
Knacudmkauus Ha ganose, nognexaum Ha o6paTHO U3KkynyBaHe

Asnose, nognexalyn Ha o6paTHO M3KynyBaHe ce KnacuduumpaT KaTo MHCTPYMEHT Ha cobcTBeHus
KanuTan koraro:

e [JlAnoBeTe, nognexaw Ha o6paTHO W3KynyBaHe AaBaT MpaBO Ha nNpuTexaTens Ha
NPONOPLMOHANEH AAMN OT HETHUTE akTMBK Ha PoHAA B Criyyaii Ha NuKBUAALMA Ha DoHAa;

e [lanoseTe, nognexaymn Ha oBpaTHO U3KyryBaHe, ca B Knaca UHCTPYMEHTU, KOUTO € NOAYMHEH
Ha BCUMKWN APYrv KNacose UHCTPYMEHTH;

e Bcuukn panose, nognexawy Ha oBpaTHO M3KynyBaHe B Knaca WHCTPYMEHTW, KOWTO ca
NoAuMHEHN Ha BCUYKW OCTaHanu Krnacose WHCTPYMEHTU, UMaT UAEHTUYHN XapaKTepUCTUKK;

e [lanoBeTe, nognexawy Ha o6paTHO U3KynyBaHe, He BKMIOYBAT AOrOBOPHO 3adbllKeHue 3a
usnnawaHe Ha napuyHW cpefcTBa WNu AoCTaBKka Ha ApYr UHAHCOB aKTWB, PasnuuHu OT
npaeaTa Ha npuTexartens, 3a NPonopuUNoHaneH AAn OoT HeTHUTe akTueK Ha PoHaa;

e O6wuTe oHaKBaHWU NapUYHWU NOTULW, KOUTO Ce OTHACAT A0 AAMOBeTe, NoAanexaly Ha obpaTtHo
U3KynyBaHe Npes3 cpoka Ha AeicTBMe Ha MHCTPYMEeHTa, ce 0cHoBaBaT OCHOBHO Ha nevanbara
unu 3ary6arta, npomaHata B NPU3HaTUTE HETHW aKTUBKM WNW NpoMsAHaTa B cnpaBeanueara
CTOMHOCT Ha NpU3HaTUTE W HenpusHaTUTe HeTHW akTuBun Ha doHha npe3 XuBoTa Ha
MHCTPYMEHTA;

OcBeH gAnoeete, nognexawy Ha obpaTHO WU3KynysaHe, NpUTEXaBaliy BCUYKM U3GpoeHn no-rope
xapaxkrepucTtuku, doHALT He Tpabsa ga uma Apyr UHAHCOB MHCTPYMEHT WNWU AOroBop, KOWTo aa
uma:

e O6wWo napwyHu notouu, GasvpaHun OCHOBHO Ha nedvanbarta unu 3ary6arta, nNpoMsiHaTa B
npu3HaTUTE HETHW aKTMBW WNW MPOMAHAaTa B CnpaBefnMBaTa CTOMHOCT Ha NpusHaTUTE U
Henpu3HaTUTe HeTHU akTUBn Ha doHAa;

e EdeKT OoT cblLlecTBEHO oOrpaHWyaBaHe Ha OCTaTbyHaTa Bb3BPBLLUAEMOCT Ha AAMOBeTe,
noAnexawu Ha o6paTHO M3KynyBaHe.
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B oTyeTa 3a nevyanbarta v 3arybarta u apyrus BceobxsaTeH [0OXo4 He ce npusHasaTt neyantu nnu
3arybuv oT emUTUTaHETO, 0BpPaTHOTO U3KYNyBaHe UNWN aHyNMpaHeTo Ha Aanose Ha PoHAa.

®oHABLT e JOroBOpeH hoHA, KOWTO eMuTUpa cBOUTE “KanuTanosn” WHCTPYMEHTM U crea ToBa uma
3afbIKEHNETO 3a TAXHOTO 0BpaTHO u3KynyesaHe. HabpaHuTe cpeacTea - HOMUHAN U pesepen OT
eMuUTUpaHe ¥ MOCTUrHaTUA (PUHAHCOB pesynTaT OnpeaenAaT HeTHa CTOMHOCT Ha aKTUBWTe
npUHagnexaly Ha MHBECTUTOpUTE.

LlenuTe, nonuTukMTe 1 NpoLecuTe 3a ynpaBneHue Ha 3agbmkeHneTo Ha ®oHAa Aa u3kynu obpaTtHo
WHCTPYMEHTUTE, KOraTo AbpXaTenuTe Ha Te3n UHCTPYMEHTW M3UCKaT TOBA Ca NOCOYEHU B NOACHEHWE
,P1CKOBE, CBBP3aHN C (PUHAHCOBUTE UHCTPYMEHTW”.

OnpepgensiHeTo Ha HETHaTa CTOMHOCT Ha akTuauTe Ha doHpa ce u3BbpLuBa no NMpasunara 3a oueHKa
Cce ocHoBagea Ha:

e pasnopeabuTte Ha CYETOBOAHOTO 3aKOHOAATENCTBO;
e pasnopeabute Ha 3QKNCOMNKA

e Hapepnba Ne 44 ot 20.10.2011 r. 3a u3nCKBaHWATA KbM [OEWHOCTTA Ha KOMEKTUBHUTE
WHBECTULIMOHHN CXEMMU, YNpaBnABaLLUTe APY>KeCTBa, HaUMOHaNHUTE MHBECTULIMOHHU hoHAZoBE
¥ nuuarta, ynpasnasaly anTepHaTMBHU MHBECTULUMOHHN hoHaoBse (Hapenba Ne 44);

¢ [lpaBunata u Npocnekra Ha ®oHAa.

HeTHa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN € OCHOBA 3a onpenensaHe Ha eMUCUOHHAaTa CTONHOCT U
LeHaTa 3a ob6paTtHo n3KynyBsaHe Ha gsinosete Ha PoHAaa 3a Bcekn paboTeH AeH.

HeTHaTta cTOMHOCT Ha akTMBuUTe Ha PoHAA ce U3YUCNABa, KaTo OT CTOMHOCTTA Ha BCUYKM aKTUBWK ce
n3Baaun CTOMHOCTTA Ha nacusuTe.

HepasnpepeneHata nevyan6a/HatpynaHata 3aryba BknwodBa Tekywus (pUHAHCOB pesynTtatT U
HaTpynaHuTe nevyanbu n HenoKpuTK 3arybu oT MUHanNW roguHN.

4.12. Qpyru npoBU3UK, YCNOBHU aKTUBU U YCNOBHMN NacuBMU

Mposuauute, Npeacrasnasawy TeKyLWMn 3aab/KeHNs Ha PoHAa, NPoM3TUYALLY OT MUHANU cbbuTug,
ypexaaHeTo Ha KOeTo ce o4aKkBa fja nopoan HE0BX0AMMOCT OT U3X0AsALL NapyUYeH NOTOK OT pecypcu,
ce Npu3HaBear KaTo 3aabihkeHusa Ha Ponaa. MpoBusnuTe ce NpusHaBaT Toraea, kKoraTo ca U3nbnHeHU
cnegHUTe yCcnoBus:

L doHABT UMa ceralHo 3aQbIMKEHUA B pesynTaTt OT MMHanu cbouTus,;

° “Ma BEPOATHOCT 3a noracsiBaHe Ha 3aabrmkeHneTo aa 6bae Heobxoaum NOTOK OT pecypcu 3a
ha 6bAe ypeaeHo 3agbHKeHUeTo,

o Moxe Aa 6bae HanpaBeHa HagexaHa OLeHKa Ha cyMaTta Ha 3aablnkeHneTo.

Cymarta, npusHaTta KaTto npoBu3vsA, npeactaBnaBa Haw-fgobpata npubnusutenHa oueHka Ha
N3XoAALMTE NapU4HN NOTOLW OT pecypcy, HeobxoAUMU 3a YpexxaaHeTo Ha HACTOALLOTO 3adbIHKEHNE
KbM aatarta Ha 6anaHca. [py onpeaensHeTo Ha Tasu Hail-gobpa npubnusutenHa oueHka PoHALT
B3VMMa noA BHUMaHUEe pUCKOBETE U CTENEHTA Ha HECUIYPHOCT, CbNbTCTBALLA MHOIMO OT cChOUTUATa U
obcToaTencTea, KaKTo U epekTa 0T NpoMsAHaTa Ha CTOMHOCTTa Ha NApUYHUTE CPEACTBA BB BPEMETO,
KoraTo Te umaT 3HauuTeneH edexT.

ObesuieTeHns ot TpeTu nuua BbLB Bpb3ka ¢ AafeHO 3aabikeHue Ha PoHpa ce NpusHaBaT KaTo
oTaeneH aktue. To3n akTue, oOaue, He MOXe [a HaaBuLIaBa CTOMHOCTTa HAa CbOTBETHATa NPOBU3USA.

lMpoBu3uuUTe ce NpepasrnexaaTt KbM Kpas Ha BCEKM OTYETEH nepuog U CTOAHOCTTa UM ce Kopurupa,
3a pa ce oTpasu Han-gobpaTa NnpubnuanTenHa oueHka.
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B cny4vyauTe, B KOUTO Ce CHMTa, 4Ye € Manko BepoATHO A4a Bb3HUKHE N3X0AALY NOTOK HA UKOHOMUYECKHU
PecypcCu B pe3yntaTt Ha TEKYLLO 3aAblhkeHne, nacue He ce rnpusHasa.

BepoaTHW BXxoaALLM NOTOLUM HA MKOHOMWUYECKN NON3K, KOWTO BCE OLie He OTroBapsAT Ha KpuTepuuTe
3a Npu3HaBaHe Ha aKTuB, Ce CMATAT 3a YCNOBHU akTuBnN. POHABT HE NPU3HABA YCNOBHN aKTUBK, TbA
KaTo NpusHaBaHETO UM MOXe Aa UMa 3a pe3ynTaT Npu3HaBaHeTO Ha AOXOA4, KOWUTO MOXE HWKora aa
He 6bae peanusupaH.

4.13. 3HauMMM NpeLeHKM Ha PLKOBOACTBOTO NPU NpUnaraHe Ha CYeTOBOAHATa NONUTUKA

3HauumuTe npeueHKn Ha PbLKOBOACTBOTO npy nNpunaraHeTo Ha CYeTOBOAHUTE NONUTUKN Ha PoHAa,
KOWUTO OKa3BaT Har-CbLUECTBEHO BNUAHUE BbpPXY duHaHCOBUTE OTHETU, Ca ONUCAHU no-gony:

anl CbCTaBAHETO Ha (PUHAHCOBUA OTYET Ca U3NON3BaHW CMEAHUTE METOAMN, OLIEHKM U NOAXOAM:

e EmucnmoHHaTa cTOWHOCT U UeHaTa Ha oBpaTHO uM3KkynyBaHe Ha ganoseTe Ha doHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha (hoHAA KbM faTaTta Ha onpefenAHeTo Um.
YnpaBnaBaLloTo ApyXeCTBO U3BBLPLLIBA OLieHKa Ha nopTdeina Ha PoHaa, onpedens HeTHaTa
CTOWHOCT Ha akTusuTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE Ha eauH AAN U U34ucnsBa
emMncuoHHaTa CTOWHOCT U LeHaTa Ha obpaTHO W3KynyBaHe nof KOHTpona Ha BbadkaTa
AenosnTap CbrnacHo HOPMaTUBHUTE U3UCKBAHUS,

e Ynpaensasaw|oTo APYKECTBO MHBECTUPA aKTUBUTE Ha PoHAA B LIEHHW KHUXA 1 B CbOTHOLLEHUSA
onpeaeneHu cvrnacHo MNpasunarta Ha ®oHaa u yn. 185 n cn. ot 3AKUCANKK; ;

e [locneppallaTa oueHka Ha akTveuTe Ha PoHAA Ce U3BBLPLUIBA B cboTBeTcTBMe C MNpaBunara
3a oueHka u Hapepnb6a Ne 44;

e CubrnacHo npasunata Ha ®oHAa v goroesopa ¢ baHkaTta agenosutap TakcuTe, KOUTo cbbupar,
Ce Ha4ucnaBaT eXesHEeBHO;

o  QOHABLT e opraHU3upaH u ce ynpaenssa oT YNpaenaBaLlo ApYy>XecTso, a AeitHocTTa Ha ®oHaa
€ noAYvHeHa Ha MHOXEeCTBO HOPMaTUBHU W3UCKBAHUA U UHBECTULMOHHW OrpaHUueHus.
®oHABLT He npuTexasa MaTepuanHi U HemaTepuanHu aKTuBW, UHBECTULIMOHHA MMOTU, KaKTo
U HAMa nNpaBo Aa CKMoYBa NIU3UHIOBUA JOFOBOPU, NMOPaamn KOETO HE € NpueMaHa c4eToBogHa
NONUTUKA OTHOCHO OTYMTAHETO Ha TO3WN TUM aKTUBW,

e ®oHABT HAMA coOCTBEH MepcoHarn, nopagu KOeTo He € npvemaHa CcYeToBoAHAa MONMUTUKa
OTHOCHO OTYWTAHETO Ha NEHCUOHHW W ApPYrn 3aAb/MKEHWS KbM NEepcoHana, Kakto |
Bb3HarpaxxgeHue Ha nepcoHana Ha 6asara Ha akuwu,

e CwurnacHo un. 174 ot 3akoHa 3a KopnopaTuBHO nogoxogHo obnaraHe (3KMO), HaunoHanHWUTe
WHBECTULMOHHK boHaoBE He ce obnaraT ¢ KoprnopaTueeH gaHbk. Mo cMucena Ha un. 171 ot
3OKUCAONKWU doHAbT e HauuoHanHe wHsBecTuumMoHeH ¢oHa. CnepoBatenHo PoHALT He
OTYMTa TEKYLN [AHBYHU aKTUBW UMW NacuBW, KaKTO W AAHBYHWU aKTUBW WM MacueWn NO
OTCPOYEHU BPEMEHHU pPa3nuKu.

4.14. HecurypHOCT Ha CYETOBOAHUTE NPUGNU3NTENTHU OLLEHKW

Mpu nsrorsaHeTo Ha drHaHCOBUA OTYET PHLKOBOACTBOTO NpaBn peavua NpeanonoXeHns, OLEHKU 1
A0oNyCKaHna OTHOCHO NpU3HaBaHETO U OLIEHABAHETO Ha akTWUBW, Nnacuen, Npuxoau u pasxoan.

HencTteutenHure pesynratn Morat ga ce pas3nnydaBar OT nNpeanosioXxeHuATa, OoOueHKUuTe W«
AonyCKaHuATa Ha PbLKOBOACTBOTO U B peaku crnyvanm CbOTBETCTBAT HAMbIIHO Ha npenBapuTenHo
oueHeHuTe pe3ynrtaTu.

Mpy U3roTBAHETO Ha NpeacTaBeHWUs (PUHAHCOB OTYET 3HAYUMUTE NPEeLieHKN Ha PLKOBOACTBOTO Npw
npunaraHeTo Ha CYETOBOAHUTE NONUTUKUN Ha POHAA N OCHOBHUTE U3TOMHULUM HA HECUIYPHOCT Ha
cYETOBOAHWUTE NPUONU3MTENHU OLEHKM HEe ce pasnuyaBaT OT Te3W, ONOBECTeHW B TOAULWHWA
uHaHcoB oTyeT Ha PoHaa kbm 31 gekemepn 2022 r., ¢ U3KNIOYEHNE HA NPOMEHUTE B HOBOMNPUETUA
MC®O 9.
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NHdbopmaumnsi OTHOCHO CbLUECTBEHUTE NPEANONOXEHNS, OLIEHKN U AONYCKAHWUA, KOUTO OKasBaT Hau-
3HAYUTENHO BNUSIHWE BbPXY NPU3HABAHETO U OLIEHSBAHETO Ha aKTUBY, NacuBn, NPUXOAK U pa3xoau
e NpeAcTaseHa no-gony.

4.14.1. CnpaBeanusa CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTHU

doHABLT N3NON3Ba TEXHWKMN 3a OLIEHABAHE Ha cnpaBenuBaTa CTOWHOCT Ha (PMHAHCOBU UHCTPYMEHTH
npyM nunca Ha KOTUpaHW UeHW Ha akTuBeH nasap. [logpobHocT OTHOCHO W3Non3saHuTe
npeanonoXeHus ca NpeacTaBeHN B NOACHEHUATA 3a (puHaAHCOBKU akTMBK U nacusu. MNpu npunaraxe
Ha TexHuKkM 3a oueHsBaHe POHALT M3NON3Ba B MaKCMManHa CTeneH nasapHU faHHW W
NPeanonoXeHusi, KOUTO fasapHUTE y4yacTHUUM 6uxa Bb3NpUMENnU NpU OLIEHABAHETO Ha AajeH
hrHaHCcoB UHCTPYMeHT. KoraTo nunceaT npunoXwmy nasapHn AaHHW, POHABLT 3non3sa CBOATA Hal-
Aobpa oLeHKa Ha NpPeanonoXeHuATa, KoMTo Buxa HanpaBuNKU NasapHUTE y4acTHULUW. Tesn OLeHKU
MoraT fja ce pasnu4aBat OT AeWCTBUTENHUTE LieHW, kouTo Buxa 6unu onpegeneHu npu cnpaseanmnea
nasapHa caenka mexay MHoOpMUpaHn 1 xxenaewm CTpaHu B Kpasi Ha OTYETHUS Nepuoga.

®unHaHcoBuAT otaen Ha PoHAa BKAOMBA €KUM, KOWTO n3sbLpPLLUBA OUEHKUW Ha HeumyLlleCTBeHW
enemMeHTn, Heobxogumu 3a uenute Ha hnHaHcoBaTa OTYETHOCT, BKAKYATENHO W Ha HUBO 3
crnpaBeanuBu CTOAHOCTW.

4.14.2. U3amepBaHe Ha OYaKBaHUTE KpeaUTHU 3arybum

KpeauTtHute 3arybum npeacrasnAaBaT pasnvkata Mexgy BCUYKW [OroBOpPHU NapuyHU NOTOUW,
AbMKUMU Ha DoHAA W BCUYMKWA NapuydHU noTouwn, kouto POHABT o4vakesa Aa nony4u. OvakBaHuTte
KpeautTHu 3arybu ca BEPOATHOCTHO NpeTerneHa oueHKa Ha KpeguTHute 3arybu, KouTo usuckeat
npeueHkaTa Ha doHAa.

OyvakBaHuTe KpeAuTHK 3arybu ca UCKOHTUPaHM C MbPBOHaYanHUA epeKTMBEH NMXBEH NPOLeHT (Mnu
C KOPWIrMpaHWA CnpaMo Kpeauta edeKTUBEH NUXBEH NPOLEHT 3a 3aKyneHu Unu MbpsoHadanHo
Cb3fafeHn huHaHCOBY aKkTUBM C KpeauTHa obesLeHka).

4.15. Nangemuna ot kopoHaBupyc (COVID-19)

CuutaHo ot 01.04.2022 r. oTnagHa M3BbHpeaHaTa enugemndHa obctaHoska B Bbunrapus, cBbp3aHa
C NaHAemuATa oT KopoHasupyc. OTnagHaxa BCUYKU OFpaHUYUTENHN MEPKM, BbBEXAAHU NO Bpeme Ha
naHAemMuaTa OT KOPOHaBUPYC, KOETO Mo3Bonn Ha BusHeca Aa ce BbpHe KbM HOPManeH pexum Ha
pabota. KbM HacTosALmMA MOMEHT He BmKaaMe HeraTuBHU edbeKkTn BbpXy exeaHeBHaTa AefHOCT Ha
koMnaHuAaTa U uHaHcoBUTE 1 pe3ynTaT OT NaHaemMuaTa.

4.16. Bb3penctBue n edekT OT BOEHHO-NONMNTUYECKU KPU3KN

B pamkute Ha 2023r. nasapHaTa cpeaa 6e noenuMaAHa OT ABETE ronemMn BOEHHO-MONUTUYECKU KPpU3un
— BOoWHaTa B YKpaiiHa v BoWHaTa B 'asa. B pesynrtar Ha BoeHHUTE AedcTBUA Ha Pycus, cnpsmo
cpaHata 6sxa HanoxeHu peguua pasnMYHU MKOHOMMYECKM W buHaHcoBu caHkuum ot CALL,
EBponeiickuna cbio3 u apyru ctpaHu. OyakBaHusATa ca B CpeaHOCPOMEH U ABNTOCPOMEH NNaH Te Aa
umat BceobGxBaTeH HeraTuBeH edeKT U BbpXy CBETOBHATa WKOHOMWMKA W pasnunyHu cdepu Ha
oblecTBeHNs XMBOT. CuTyauuaTa € MHOro AMHaMuM4Ha W Henpeackasyema W noTeHuvanHo
BceobxBaTHa, NOpaau KOETO Ha TO3N eTan Ha NpaKTUKa He CMe B CbCTOAHWE Aa HanpaBuM HagexaHa
NporHo3a 3a NOTeHUNanHOTO KONUYECTBEHO Bb3AeNCTBME Ha BOEHHO-NONUTUYECKN KPU3K.

doHAa HAMa eKCno3uLMK KbM eMUTEHTU W/unNK KNMeHT oT YKpaiHa unu PyckaTa dheaepaums.

5. ®uHaHCOBU aKTUBU
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5.1 ®uHaHcoBM akTUBM NO chpaseAnNUBa CTOMHOCT Npe3 nevyanbara u 3ary6ara
2023 2022
‘000 nB.. ‘000 nB..
UnBectuumm ETFs 7 993 7756
7 993 7 756

5.2 Pa3snpepneneHue Ha (pMHaAHCOBUTE aKTUBU NO UKOHOMUYECKU CEKTOPU

OtHocuTeneH asan

WkoHomuuyecku cektop B aKTUBUTE Ha
DR e — SRS L B | KUC(Ch
MpeanpusiTua 3a konekTMBHO uHBecMpaHe, ETF 'S 98.1500

lNpes oT4eTHUTE Nepuoan HAMa 6nokupaHu nHBECTMLMM.

Mevanbute n 3arybute ca npusHatk B oTyeTa 3a neyanbarta wnm 3arybarta u gpyrua sceobxsaTeH

Aoxop Ha peg ,HetHa nevan6a/zary6a ot onepauuy ¢ hUHAHCOBMW aKTUBU'.
Mpe3 oT4yeTHUA Nepron HAMa hUHAHCOBU aKTUBK, 3aNOXeHN KaTo obesneyeHue.

Cnopepf n3nonssaHuAa MoAaen 3a oLleHka (hMHAHCOBUTE aKTUBK CE& KaTeropuanpar no CreaHNA HauvH:

B xunsagu neea, kbM CnpaBeanuBa CnpaBeanuea HetHa O6uio
31.12.2023 r. CTOMHOCT CTOWHOCT — CTOWHOCT Ha
onpeaeneHa onpegeneHa akTUBUTE KaTo
Yype3 KOTUPOBKK ype3 Apyru  npubnuxeHue
OT aKTUBHU  Habniopaemu Ha
nasapyM nasapHu AaHHM cnpaseanuBarta
CTOWHOCT
Oanose B ETFs 7 993 - - 7 993
O6wo 7 993 - - 7 993
Oan 100 % - - 100%
B xunsagv neea, KbM CnpaBegnuBa CnpaseanuBa HeTHa O6uwo
31.12.2022r. CTORHOCT CTOWHOCT — CTOMHOCT Ha
onpegeneHa onpeaeneHa aKTUBUTE KaTo
Yype3 KOTUPOBKHU ypes apyru  npubnumxenue
OT aKTUBHM  Habniopaemu Ha
nasapyM nasapHu fjaHHW cnpaBeanuBara
CTOWHOCT
Osanose B ETFs 7 756 - - 7756
O6uo 7 756 - - 7 756
Oan 100 % - - 100%

CnpasegnueaTa CTOMHOCT Ha 6bNrapcky akLun U Nnpaea, AoNyCHaTU A0 UNWU TbpryBaHW Ha perynupax

nasap unv Apyro MSCTO 3a Tbprosus B PenyGnuka Bxnrapus, ce onpegens:

® 10 CpefHonpeTerfieHa LeHa Ha CKINYeHnTe caAenkn 3a nocrneaHusa paboTeH e ;
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e O CpeaHOapUTMETUYHO OT HaW-BucoKaTa uUeHa “KynyBa” OT MOPbYKMTE BanuaHW KbM
MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap B nocnegHua paboteH neH w
cpepHonpeTerneHara LUeHa Ha CKMoYeHUTE CbC CbOTBETHATa LIeHHa KHUra caenku 3a cbuuuma
AeH;

e N0 cpeaHoNpeTerneHa LueHa Ha CKNIYeHNTe cAenky 3a Har-6nn3kna aeH npes nocnegHus 30-
AHEeBEeH nepuoa, Npeaxoxaall AeHs Ha OLeHKaTa, 3a KOUTO MMa CKNIOYEHN CAenkKu;

Cnpasegnueata CTOWHOCT Ha YYXAECTPAHHU LUEHHW KHDKA U UHCTPYMEHTU Ha Napvu4HUs nasap B
yyxBuHa, TbpryBaHu Ha MECTa 3a TbproBua Npu aKkTUBEH nNasap, ce onpegens No ueHa ,kynysa” npu
3aTBapsiHe Ha nasapa 3a nocnepHusa paboTteH aeH, o6ABeHa B eNeKTpOHHA cUCTeMa 3a LeHoBa
UHhbopmauus.

CnpaBepgnusaTta CTONHOCT Ha akL1u v 4ANOBE B KONEKTUBHN UHBECTULMOHHM cxemu no yn. 38, an. 1,
T. 5 ot 3QKNCAMKW, sKkniounTenHo B cnyyante Ha BpeMEHHO cnupaHe Ha ob6paTHOTO U3KynyBaKe,
ce onpepens no nocnegHarta LeHa Ha 06paTHO U3kynysaHe, o6aBeHa 00 Kpas Ha AeHs, npeaxoxaaiy
OEHA Ha oueHkaTa.

6. OueHsiBaHe no cnpaBeanuMBa CTOMHOCT Ha PUHAHCOBU MHCTPYMEHTH

®oHABLT, AbpPXKM B NopTdeinna cv uHaAHCOBU aKTUBU, KOUTO Ce OTYUTAT NO crnpaBegnuea CTOMHOCT
npes nevanbata wnu sarybarta, CbrnacHo Bb3npueTaTa cY4eToBOA4HA NONUTUKA. 3a OLIEHABAHETO Ha
cbliuTe ce npunarat cneundunuHu meTogu, curnacHo [pasunarta 3a oueHKa WU npunoXxumara
HopmaTtusHa ypepaba.

Kbm 31 nekemepu 2023 r. 6anaHcoBaTa CTOMHOCT Ha (hUHAHCOBUTE aKTUBMW (AeTaunHO NpeAcTaBeH
B NosicHeHue 6 oT huHaHCOBUA OTYET) B pasmep Ha 7 993 xun. nB. € TAXHaTa cnpaseAivBa CTONHOCT.

WMepapxusTa Ha cnpaBeanvBaTta CTOMHOCT rpynupa thUHAHCOBUTE aKTUBY W NacVBW B TPU HUBA Bb3
OCHOBa Ha 3HAYMMOCTTa Ha BXopgAwaTa WHGpOpMauus, W3NonsBaHa npyM onpeaensHeTo Ha
cnpaBeAnMBarta CTOWHOCT Ha (hUHAHCOBUTE aKTUBW U nacveu. TS BKIOYBA CNegHUTe HUBA:

- 1 HUBO: Na3apHy LieHn (HEKOPUIrMpaHW) Ha aKTUBHU Nasapy 3a UAEHTUYHW aKTUBW UMW NacuBHY;

- 2 HMBO: BXOASLLA MHOpMaUUs, pasnuyHa OT NasapHN LUEHW, BKIOYEHW Ha HUBO 1, KOATO
Moxe Aa 6bae HabniogasaHa No OTHOLWEHWE Ha AafeH aKTUB UMW Nnacue, WKW MpsKo (T. e.
KaTo LIeHU) Ui KocBeHO (T. €. Ha 6a3a Ha LeHuTe); u

- 3 HuBO: BxoAasuwa uMHPOpPMaUUA 3a AafeH akTUB MNU nacue, KOATO He e 6asvpaHa Ha
HabnioaasaHn nasapHyU gaHHW.

OCHOBHWTe BXOAHU AaHHM OT HUBO 3, Ce NonyvasaT WU OLEHABAT, KaKTo creasa:

- CKoHTOBWUTE NPOLEHTW 3a hUHAHCOBUTE aKTMBU N PUHAHCOBUTE NAacuBKU Ce OnpeaenaT yYpes
mMmogen Ha ueH006pa3yBaHe Ha KanutanoBute akTusl 3a nM3HUCnABaHe Ha cCTaBKatTa npeau
obnaraHe, kKosiTo oTpassBa TeKyulnuTe nasapHu oueHKUn Ha BpemMeBuTe CTOMHOCTW Ha napute U
crneumduyHUA 3a aKTuBa puUck.

- Kopekuuute Ha pucka, cneunduyHM 3a KOHTpareHTUTE (BKMIOMUTENHO AOMyCKaHUsTa 3a
NPOLEHTUTE Ha KPeAUTHO HEN3NBbHEHWUE), Ce nony4yasar OT KaTeropusnpaHe Ha KpeauTHUA PUCK,
onpeaeneHo oT rpynaTta 3a ynpasneHvue Ha pucka Ha CTOMHOCTHO pasHuie Ha MCO

- dakTopuUTe Ha PacTeX Ha MPUXOAWTE 3a HEKOTUPaHW LIEHHU KHIXKA C AAMNOBO y4acTue ce
OLEeHABAT Bb3 OCHOBA Ha NasapHaTa uHdopmauma 3a nogobHU BUAOBE APYXECTBa.

MpomeHWTe B CNpaBeanuBATE CTOMHOCTYW OT HABO 2 U HUBO 3 Ce aHanuanpaT B Kpas Ha BCEKN OTUYETEH
nepvoa.
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HaneH cdmHaHCOB aKTMB UNKM Nacue ce knacupuumpa Ha Han-HUCKOTO HUBO Ha 3Ha4YvMMa BXxogswla
WHcopmauma, usnonssaHa 3a onpepensHeTo Ha cnpasegnueaTa My CTOWHOCT.

Cnepgnata Tabnuua aHanusnpa riepapxusita Ha cnpaseanveaTa CTOMHOCT akTUBUTE U NacusuUTe Ha
doHpaa, oueHeHU No cnpaseanuea cTonHocT kbm 31 aekemepu 2023 .

2023 HuBo 1 HuBo2 Huso3 O6uwo
‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.
Fpynu coMHaHCOBU aKTUBKU AbpPXKaHKU 3a

TbpryBaHe

Osanoee 8 ETFs 7 993 - - 7 993
Obuwo 7 993 - - 7 993
2022 Huso 1 HuBo2 Huso 3 O6buo

‘000 nB. ‘000 NnB. ‘000 NB. ‘000 nB.
Fpynu cpuHaHCOBM aKTUBU AbpPXaHU 3a

ThbpryBaHe
Osanose 8 ETFs 7 756 - - 7 756
Obwo 7 756 - - 7 756

OnpepensHe Ha cnpasesnuBaTa CTOMHOCT

Cnpaseanueara CTOWHOCT Ha (PMHAHCOBUTE aKTUBWK TbPryBaHu Ha akTUBHW nasapu (kakBuTO Ca
I'IYGJ'IVI‘-IHO Tbpryemute UeHHW KHKa) e BasmpaHa Ha nasapHW KOTUPOBKM KbM fiocrneaHa gara Ha
TbpryBaHe 3a roguHata. PMHAHCOB aKTMB ce cuyuTa 3a TbpryBaH Ha akTUBeH nasap, ako nasapHuTte
KOTUPOBKW Ca Hanu4HU ot Bopcn, annbpu, Gpokepu 1 T.H., TE3N LIEHW Ce NPEACTaBAT KaTo peariHu v
penoBHO ocbllecTBABAHW NasapHU cAenKu.

OnpepensiHe Ha cnpaBegnMBaTa CTOWHOCT Ha HUBO 3

3a huHaHcoBUTE aKTUBW M NacuBK Ha [pyXecTBOTO, KnacuduumpaHy Ha HUBO 3, cnpaseanveaTa
CTONHOCT Ha (hUHAHCOBUTE aKTUBU CE ONPEAEnAT Ypes U3Non3sBaHe Ha TEXHUKM 3a oueHka. PoHOBLT
usnonssa pasnNUYHN MEeTOAM 3a OueHKa W npegnonoxeHus, GasvpaHn Ha nasapHU Yycnosws,
CbLUecTByBaLLM KbM Kpas Ha roguHaTta (BX NoscHeHue 4.4).

6.1 Cymu, npusHaTu B neyan6arta unu 3ary6ara, Ha ¢ MHaHCOBMU aKTMBM, OLEHABaHW NO
cnpaBennvMBa CTOMHOCT

Cymute, npusHatu B oTyeTa 3a nedanbarta unv sarybarta v apyrua sceobxsaTeH [OX0A, BbB Bpb3ka
¢ (bHaAHCOBY aKTMBW, OLEHABAHW NO cnpaseanuea CTOWHOCT, moraT Aa 6baat BuasiHu B 6enexka 9.

7. Mapu n Nnapu4HN eKBUBaNEHTU

2023 2022
’000 nB '000 nB

PasnnawarenHa cmeTka B 6aHka aenosutap B nesa =
PasnnawarenHa cmeTka B 6aHka aenosutap B eBpo -
PasnnawarenHa cmeTtka B 6aHka geno3uTtap B fonapu 150

1

80

150

81

®PoHALT € U3BBLPLUNI OLIEHKA Ha O4aKBaHUTE KpeAUTHU 3arybu BbpXy NapuyHW cpeacTea v napuyHv
exsueaneHTU. OueHeHaTa CTOWHOCT € onpefeneHa KaTo HecbliecTBeHa U He e HayucrneHa BbB
duHaHcoBUTE oT4YeTH Ha PoHAa.

®oHABT HAMa 6roKMpaHy Napyu U NapuUYHN EKBUBANEHTY.



HauunoHaneH forosopeH (OHA ELANA Ned Davis Research Dynamic Strategy

lFoguweH ®uHaHcos OTyeT

31 pekemspun 2023 1. 24
8. HeTHM akTuBM, NpUHagnexauy Ha UHBECTUTOPUTE B AANOBe

8.1 EMuTMpaHu ganoBe NO HeTHa CTOMHOCT Ha aKTUBMUTE Ha eAMH AAan

2023 20228

’000 nB 000 nB

EMuTupaH kanutan 8 960 9 544
Mpemun cBbP3aHy ¢ kKanutana 272 281
OT6MBM CBLP3aHM C KanuTana (139) (113)

9093 9712

8.2 HeTHa CTOMHOCT Ha aKTUBMUTE Ha e4uH AsAn

HeTHaTa CTOWHOCT Ha akTMBUTE Ha eaunH Asn kbm 31.12.2023 r. e USD 87.6044 USD (155.0580 nB.)
W e n3yucneHa sa UenuTte Ha HaCTOALWMA OTYeT U cnassaHe Ha npuHuunute Ha MC®O. HetHata
CTONHOCT Ha aKkTuBuTe Ha PoHAA U HETHATA CTOMHOCT HA aKTUBWTE Ha €4WH AAN Ce ONpeaennaT 3a
nopwvykUTe, NogadeHu Ha onpegeneH geH (T, ,AeHs Ha oueHkaTa“), ce onpeaenar fo 13:30 yaca Ha
cnepsalwma paboTeH AeH (,AeHA Ha usuncnsasaHe") cbrnacHo ycnosusaTa Ha lNpasunarta 3a oueHka,
AeWCTBaLoTO 3akoHoAaTeNCTBo M NpocnekTa 3a nybnuyHo npeanaraHe Ha asnose Ha doHAa.

CurnacHo lMpaBunarta 3a oueHka NocnegHo usuncneHaTta n o6saBeHa HeTHa CTOMHOCT Ha akTMBUTE
Ha e4uH AAn, eMUCUOHHA CTONHOCT U LieHa Ha obpaTHO M3kynysaHe e kbm 29.12.2023 r., kKaTo HeTHa
CTONHOCT Ha akTmBuUTe Ha eauH asan e USD 90.7664 (160.6547nB.), a CTOWHOCTTa Ha HETHUTE aKTUBW
Ha doHaa kbm 29.12.2023 r. Bb3nu3a Ha USD 4 594 827.13 (8 132 752.12 nB.).

8.3 bpo# pgsanoBe B oGpauieHMe U HOMUHANHA CTOMHOCT Ha AsinoBeTe

2023 2022

Bpoin HomuHanHa Bbpon HomuHanHa
nanose CTOWHOCT asnose CTOMHOCT
Ha 1 gan Ha 1 gsan

Kbm HavyanoTto Ha
nepuoaa 52 049.7109 100 31 839.3066 100
EmuTtupaHu psnose 1101.0787 100 23 422.8300 100
O6paTHO n3kyneHu ganoee (2 528.2131) 100 (3 212.4257) 100
KbMm kpas Ha nepuoga 50 622.5765 100 52 049.7109 100

9. HetHa neyan6al/(3ary6a) ot ¢puHaHCOBM aKTUBM MO CrpaBeaniMBa CTOMHOCT npe3
nevyan6ara unu 3arybara

2023 2022
‘000 nB.. ‘000 nB..
MNMeyan6a oT npoMsiHa B cnpaBeanueaTa CTOMHOCT Ha hUHAHCOBU
aKTMBM No cnpaseanMea CTOMHOCT Npe3 nevanbara unu sarybarta 5980 6 576
(3ary6a) oT npomsiHa B cnpaBeAnueaTa CTONHOCT Ha (hMHAHCOBN
aKTUBKM No cnpaeseanuea CTONHOCT npe3 nevanbarta wnu 3arybarta (5274) (8 688)

Mevan6un oT caenku ¢ duHaHCOBKW akTUBY NO cNpaBeanvea
CTOMHOCT npe3 nevanbarta unu sarybara 66 120
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3arybu ot caenku ¢ nHaHCOBM aKTUBW MO cnpaseanvnea
CTOWHOCT npe3 nevanbara unu sarybara (32) (36)
740 (2 028)

3a otyeTHUA nepuoa, HaumoHaneH gorosopeH ola ELANA Ned Davis Research Dynamic Strategy
oTuuTa HeTHa nevanba 3a roguHaTa 3asbpluBawia Ha 31.12.2023 r. B pasmep Ha 855 xun. nB.(3a
2022 r.: 3aryba ( 2048) xun.ne.), B T.4. neyanba ot hnHaHCOBK aKTUBK B pasmep Ha 740 xun. ne.

10. Pe3ynTart oT BanyTHU onepaumu

2023 2022

‘000 ns.. ‘000 nB.

Mpuxoau, cBbp3aHu ¢ BanyTHU onepauun 8 111 10 814
Pa3sxoau, cBbp3aHu ¢ BanyTHU onepauum (8050)  (10807)
61 7

11. Pa3xoam 3a Bb3HarpaxaeHue Ha BaHkaTta geno3utap

PasxoguTe cebp3aHu ¢ 6aHka Aenosutap ce us4ncnaBat Ha 6asa cpegHaTa CTOMHOCT Ha aKTUBUTE
Ha oHAa U AONBAHUTENHW TaKecH CBBbpP3aHu CbC CbXpaHeHue Ha LeHHUTe KHMXa, TakCh 3a cbbupaHe
Ha A0X0A4M U KopropaTUBHU CbOUTUA.

2023 2022
‘000 nB.. ‘000 nB..
Pasxoau 3a 6aHkata genosutap (7) (7)

(7) @)

12. [ipyru onepaTtuBHU pa3xoam

OnepatuBHUTE pa3xoau, nssbpluBaHyn oT PoHAAQ, ca OCHOBHO CBbP3aHW ¢ Takeu kbm KomucusaTa 3a
duHaHcos Haasop, LieHTpaneH genoautap All, 0OGUTOPCKO Bb3HArpaxxaeHvue v ap.

2023 2022

‘000 nB.. ‘000 ns..

Takcu LleHTpaneH [lenosuTap 1 1
Takcn Komueua 3a puHaHCcoB Haasop 1 1
[pyru pa3sxoau (4) (4)
(6) (6)

13. CBbp3aHu nuya

Csbp3aHuTe nuua Ha PoHAaa BKNOYBAT YNPaBnsaBaLoTo ApyxecTso ,EnaHa ®oHg MenngxmbuHT' ALl
1 opyrute yrnpasnsBaHu OT HEro 40roBopHu oHaose. banaHcoBaTa CTOMHOCT Ha 3aAbIKEHUATA
KbM CBbp3aHW nuvua v Apyrv 3agb/DKEHUA ce npuema 3a pasymHa npubnusutenHa oueHka Ha
crnpaBeanveaTa UM CTOMHOCT, 3apaayn TEXHUA KpaTbK CPOK.

13.1. Caenku npe3 rogMHara
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AKO He € N3pUYHO YNOMEHATO, TPaH3aKLMMTe CbC CBbP3aHN NLa He ca M3BBbPLUBaHU NPU CNeLManHm
yCrosus.

13.1.1 Caenku cbc cobcTBEeHUMLUTE Ha YNpaBNABalloTO APYXKECTBO.
CobcTeeHnuuTe Ha YNpaBnsBaLloTO APYXXECTBO He ca U3BbpLUBany caenku ¢ ganose Ha doHaa.

13.1.2 Caenku ¢ YnpaBnaBawoTo ApYyXKecTBO

2023 2022

‘000 nB ‘000 nB

Pa3sxoau 3a Bb3HarpaxgeHue Ha YnpasnfaBaLwoTo ApYKECTBO (120) (120)
(120) (120)

FoanwHoOTO Bb3HarpaxaeHve 3a YnpasnasauwoTto apyxecrso e 120 052.39 ns.
13.2. Pa3yeTn cbC CBBbpP3aHy N1ua B Kpas Ha roaMHaTta

2023 2022
'000 nB. '000 nB.

3aabmKeHUst KbM :
Bb3HarpaxaeHve Ha YnpasnaBawoTo ApYKXeCTBO 11 11
1 1

3aabmkeHNeTo KbM YnpaBnsaBawoTo APYXeCTBO NpeAcTaBnsaBa HayucneHaTa 3a Mecel AekeMBpu
2023 r., HO HennaTeHa KbM Kpas Ha roguHaTa Takca 3a yrnpaBneHuwe 3a mecey gekemspu 2023 r.
TakcaTta 3a ynpaerneHue ce Hauncnsea exeaHeBHO cbrnacHo Mpasunata Ha PoHAa u ce Npesexaa
B Hayanoto Ha cnegpawua meceu. Pasxogute no emutupaHe v obpaTHO WU3KynyBaHe CblLUO ce
npesexaar B Ha4anoTo Ha cneasawima Mecel,.

14. Be3aHanu4Hu caenku

Mpes npeacraBeHnTe OTHETHU Neproan POHABLT He e OCbLEeCTBABAN UHBECTULIMOHHM U (hMHAHCOBU
CAOENKW, NpU KOUTO HEe ca U3NON3BaHW Napyu UMY Napu4YyHN €KBUBANEHTU U KOUTO HE ca OTPa3eHu B
OoTYyeTa 3a Napu4HUTE NOTOLN.

15. YcnoBHM aKTuBM, ycnoBHuU nacMBu U NOeTU 3aAbiMKeHUsA

Kem ®oHAaa He ca oTnpasaHn NpaBHU UCKoBe Npes roguHaTta u PoHALT HAMA NOETU 3aAbIMKEHNUS KbM
31.12.2023 .

16. Kateropuu chomHaHCOBM aKTMBU U NacUBKU

BanaHcosute CTOWHOCTU Ha huHaHcoBUTE akTUBM K Nacuen Ha PoHAa Morat aa 6baaT npeacraseHn
B CnefgHuTe Kateropuwu:

duHaAHCOBU aKTUBU MoacHeHue 2023 2022
XWM. NB. XuN. NB.

Mapu 1 napuyHn ekBMBanNeHTn 9 150 81
150 81
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duHaHCcoBM aKTUBW NO CnpaBegnnea CTOWHOCT Npes
nevan6aTa u 3arybaTa: 6.1
[ianoee B foroBopHu choHAoOBE 7 993 7756
7 993 7756
®duHaHCOBU NacuBK MosicHeHue 2023 2022

XUN. NB. Xun. nNB.
®uHaHCoBW NacueK, OTYMTaAHN NO aMOpPTU3UpaHa
CTOWHOCT:
3afbKeHMA KbM CBbp3aHy nuua 13.2 11 11
11 11

Bwxre nosicHeHue 4.4 3a WHgOpMauMs OTHOCHO cYyeToBOAHAaTa MNOMWTUKA 3a BCAKa KaTeropus
hnHaHcoBM UHCTpyMeHTU. MeToauTe, u3non3eaHW 3a OLEeHKa Ha cnpaBeanvBuUTe CTOMHOCTH, ca
onucaHu B NOACHeHue 6.

17. Uenu v nonuTHUKa Ha PHLKOBOACTBOTO NO OTHOLIEHUE ynpaBfieHue Ha pucka

NHBecTuumsTa B ganoee Ha JoroBopHusa ®oHA He e 6aHKOB AENO03UT U He € rapaHTupaHa CbrnacHo
3akoHa 3a rapaHTUpaHe BrioroseTe B HaHkuTe. Hesasucumo OT TOBa, Ye BOAELLA WHBECTULIMOHHA
uen Ha PoHAa e HapacTBaHe Ha CTOWHOCTTA Ha aKTUBWTE My, HAMA MbfiHA CUIYPHOCT, 4e
nHBECTULUMATA B Asinose Ha ®PoHAaa HAMa Aa aoseae A0 3arybu 3a MHBecTUTOpUTE.

PuckbT B feliHocTTa No ynpaBneHWeTo Ha noprtdeina Ha doHAa e cBbp3aH ¢ Bb3MOXHOCTTa Aa
6bgaT npetbpneHn 3arybu, Abrkawym ce Ha MHAHCOBU pUCKOBE, KOMTO MoraT fAa Obaar
pa3npeaeneHn B CrnefHWTe TpU OCHOBHU KaTeropuu — nasapHu pUCKOBE, KPedUTHWU pUCKoBe W
onepaLMOoHHN pUCKOBE.

Cneuudunkata npy ynpaeneHWeTo Ha nopTdeinn Ha 4orosopHy hoHaoBe ussexaa HeobxoaumocTra
OT NpunaraHeTo Ha ageKBaTHU CUCTEMW 3a HABPEMEHHOTO UAEHTUULUMPaHe U ynpaBneHue Ha
pa3nuyHUTE BUAOBE PUCK, KaTO OT 0coBeHo 3Ha4YeHne ca npoueaypuTe 3a ynpaBneHue Ha puckoseTe,
MEXaHU3MUTE 3a MOAAbLPXAHETO WM B NPUEMMMBUA rPaHULK, ONTUManHa IUKBWAHOCT,
Aunsepcudmkauusa Ha nopTtdgenna.

YnpaeneHueTo Ha pucka BbB PoHAa, Ce U3BbpLLBa OT YNpaBnAasawoTo 4pYXECTBO U ce NoAYMHABA
Ha NpUHUMNA Ha LEeHTPanusMpaHocT U e CTPYKTYpUpaHO cnopef HuBaTa Ha KOMMETEHTHOCT KakKTo
cnepsa:

e CbBeT Ha gupekTopuTe — NpvemMa npasuna 3a yrnpasneHMe Ha pucka no npeanoXxeHune Ha
BucweTo pbkoBOACTBO Ha APYXeCTBOTO M crnep craHosuwe Ha ALCO, kakto u cneagu 3a
CBOEBpPEMEHHATa UM aKTyanusauua v cnasBaHe; onpegens puckoBaTa MoNuTUKa OTHOCHO
ynpaBneHWeTo Ha aktusuTe Ha doHAa, BKN.. AONYCTUMUTE HUBA HA PUCK B CbOTBETCTBUE C
puckoeua npocun Ha PoHAA, HACOKUTE 3a pa3BUTUE Ha cucTemaTa 3a ynpaBneHue Ha pucka,
KOHKPETHU CTOMHOCTU Ha NUMUTU 3a CAENKW Ha UHAHCOBUTE Masapu W NONUTUKUTE 3a
Xe4XuWpaHe Ha pucKa, WU3BbLPLUBA NEPUOAUYEH eXerofeH nperneg Ha NOMUTUKUTE U
cTparermmTe 3a ynpaBrieHne Ha pUCKOBETE; B3ema peLLeHNs 3a KaapoBo, CopTyepHO u Apyro
ocurypseaHe Ha AeAHOCTUTE 110 YnpasneHne Ha pucka;

e  ManbnHUTENHW AUPEKTOPU — KOHTpONMpaT npoueca Ha opobpeHwe W npunaraHe Ha
afiekBaTHW MONUTUKN W NpoLUEAYPYM B paMKuTe Ha npueTtaTta cTpaterusa 3a ynpasneHue Ha
pucka, opraHuaupat paboTtata no npaBuNHO npoBexaaHe Ha npuetata or CbBeTa Ha
ONpeKTopuTe NONUTMKA NO ynpaBneHne Ha pyucka u cb3gaBat opraHusauus Ha paboTa, KosTo
ocurypsBa cnasBaHeToO Ha onpeAeneHnTe HMBa Ha puUck.

o KomuteT no ynpaseneHue Ha aktueute n nacusure (ALCO) — ALCO e KoHcynTaTMBeH oprax
Nno ynpaBneHWE Ha aKTUBUTE W pucka C Uen fa ocurypy edeKkTMBHA KOMyHWKauus no
XOpU3OHTaNHa W BepTUKanHa JfMHUA W Ha BCUYMKUA MepapxvMyHW HUBa B APYXECTBOTO,
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afjeKBaTHO KanutTanoBO paBHUWLE W OonNTUManHa NMUKBUOHOCT B CbOTBETCTBUE C PUCKOBUA
Npodun Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U KNUEHTCKU nopTtdennu, KoMTo ynpasnssa
" B n3nbnHeHue CtpaTtervaTa 3a passuTue Ha 4pyXeCcTBOTO.

o Ortpen ,YnpaeneHuve Ha pucka’ — W3BbpLWBA ONEepaTUBHO AeWHOCTTa N0 WU3MepBaHe,
MOHUTOPUHI, yNpaBNeHWe WU KOHTPOM Ha PUCKOBETE NpU ynpaBreHneTo Ha nopTdeina Ha
doHpa.

HenHoctTa no ynpaesneHneTo Ha puUckoeeTe Ce un3BbpluBa exenHeBHO, KAaTO Ce cna3BaT BCUYKU
HOpMaTUBHN U3UCKBAHWA U BLTPELLHUTE npasuna 3a ynpasneHvue Ha pucka. [py oueHkaTta Ha pucka
ce npunarat NoAXOAALN U3MEPUTENU, KATO CTOMHOCTUTE UM Ce aHanU3npaT eXeaHEBHO U ce CNeasT
orpaHu4YeHusiTa u aencTealuTe NUMUTN.

C uen HamanaBaHe Ha pucka OT rpyrnoBo naTernsHe Ha ganose oT GoHAA, KOETO Ha CBOW pef 6u
Morno pga pgosede 40 NuKBMAHWM npobnemu (eBeHTyanHo 3abaBsHe Ha W3nNnawaHeTo Ha
3aAbKeHUeTo no obpaTHO U3KyneHUTe AAnose), YNpaenseawoTo APYXeCTBO Npeanpuema Mepku
3a N0-aKTUBHOTO NPUBMNYAHE HA HOBU MHBECTUTOPU BB doHAa.

Hai-3HaummuTe (buHaHCOBU pUckoBe, Ha KOMTO € u3noxeH ®oHABT, ca pasrneaaHy AeTannHo no-
aony.

17.1. NasapeH puck

MasapHuAT puck e BepoATHOCTTa Aa 6baaTt peanuavpany 3arybu npu ynpasneHMeTo Ha hvHaHcoBU
CPEACTBa NOA Bb3AEACTBMETO Ha HeBGNaronpuATHA W3MEHEHUA B LEHWTe Ha (UMHaHCOoBUTE
WHCTPYMEHTU (LEHOBW PUCK), Na3apHUTE NMXBEHW MPOLIEHTM (NuUXBeH puck), npeobnagasawuTe
BanyTHW KypcoBe (BanyTeH puUcK) U Apyru;

OcHOBHUTE pa3sHOBUAHOCTU Ha Na3apHUA PUCK — BanyTeH, NIUXBEH U LIEHOBU, HA KOUTO € M3MOXeEH
®oHABLT B CBOATA AE€NHOCT, Ca pasrneaaHy no-gony.

BanymeH puck

BanyTHUAT puUck € pUCKBLT, Bb3HUKBALL OT U3MEHEHUA B Npeobnapasawmte NasapHW paBHULLA Ha
BanyTHWUTE KypcoBe, KOWTO MOXe Aa Ce peanusvpa 4Ype3 HamaneHve/yBenuyeHue CTOMHOCTTa Ha
aktueu/nacusy, [AEHOMUHWpPAHM B YyXAa Banyta, wWwunu HamaneHve/ysenuyeHue Ha
npuxoavTe/pasxoaute, CBbp3aHn C PUHAHCOBU UHCTPYMEHTU WAV TpaH3aKUuW, AEHOMUHUPaHWU B
yyxaa sanyta. [lanosete Ha doHaa ca ASHOMUHMPaHW B LATCKW AOnapuv, a ynpaenssalioTo
DpyXecTBO MHBECTUpa ocHoBHO B ETF peHomuHWpaHu cbuio B watcku gonapwu. Toea ceexaa
BanyTHWUA pUCK Ha nopTdenna 4o MUHUMYM NO OTHOLWIEHWE Ha AonapoBaTa CTOMHOCT Ha AAnoBeTe
Ha ®oHAa. [lokonkoTo obave 6bnrapckuaT nes e oduumanHaTta sanyrta 8 bBvnrapus, uHBecTuTopuTe
BbB DOHAA Ca M3NOXEHW Ha PUCK OT HEBNaronpuATHO ABMXEHWE B LeHaTa Ha gonapa. CbLyo Taka
doHaa ma HecblUeCcTBEeHA eKCNo3vLnA KbM eBpO.

KbM garaTta Ha npuemaHe Ha otyeta bbnrapusa npogbmkaBa ga nma hukcupaH kypc KbM €BpOTO,
KOeTO peayuupa B 3HadYUTeNHa cTeneH BanyTHUA pUCK. TakbB pUcK 61 Bb3HWKHAN Npyu NpoMsHa Ha
HOpMaTuBHO onpegeneHus Kypc 1 eespo kbm 1.95583 niB., 3a koeTo YNpaBnaBalloTO APYXECTBO He
pasnonara ¢ uHdopmauus.

duHaHCOBUTE aKTUBM W nNacuen, KOUTO ca AeHOMUHUpPaHW B dYyxXgecTpaHHa Banyta u ca
npen3vHucnexdn B 6'bﬂl'apCKV| nesa KbM paTata Ha (hHaHCOBUA OTYET, Ca KaKTo creasa:

2023 2022
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'000 n8  '000 nB

MasapHa cToHOCT
®dUHaAHCOBMW aKTUBK, A€HOMWHUPAHM B LLATCKN gonapa 7 993 7 836
7 993 7 836

MpeacraBeHata no-aony Tabnuum nokassaT YyBCTBUTENHOCTTa Ha TOAWWHUA HETEH (PUHAHCOB
pe3ynTaT U Ha HETHWUTE aKTUBM, NPUHAANEXALLN Ha UHBECTUTOPUTE B AANOBE KbM BEPOSATHA NPOMSAHA
Ha BanyTHUAT Kypc Ha Gbnrapckusa nes CNpsMO LWaTckusa gonap.

Beuukn ApYyrv napameTpu ca npueTu 3a KOHCTaHTHU. AHaNN3bT Ha YyBCTBUTENHOCTTA Ce 6aanpa Ha
uHBECTUUMUTE Ha doHAA BLB aKLUW ASHOMUHMPAHW B LaTCKUA Aonap, AbpXaHuW KbM Kpas Ha
OTYeTHUA nepuoa.

2023 MoBulweHKe Ha Kypca Ha MoHMxeHue Ha Kypca Ha
6bLnrapckun nes 6bnrapckus nes
B xun. nB. Heten HeTHu akTuBM HereH HetHn
c¢puHaHCcOB c¢puHacoB aKTUBM
pesynrtar pesynrtart
LLlaTckn ponapu (+/- 1.0%) (81) (81) 81 81
O6uw edekT (81) (81) 81 81

MsnaraHeTo Ha PUCK OT NpoOMeHN BbB BanyTHUTE KypCcoBe Bapunpa npes3 roguHaTta 8 3aBUCUMOCT OT
obema Ha U3BbpLUEHUTE MeXxXayHapoaHu caenku. B'bl'lpeKM TOBa Ceé c4yuTa, Ye npeacraseHUAT no-
rope aHanus npefacrasAa CTeneHTa Ha nsnaraHe Ha HPY)KGCTBOTO Ha BanyTeH pUcCK.

JluxeeH puck

JINXBEHUAT pUCK € PUCKBLT, Bb3HMUKBALLY OT U3MeHeHUs B NpeobnagaBalyMTe nNasapHW paBHMULLA Ha
NUXBEHUTE NPOLEHTHU, KOWTO Ma ABE OCHOBHU Pa3HOAVUBHOCTH:

e PWUCK OT M3MEHEHWe Ha nasapHaTa LieHa Ha NWUXBOHOCHW (BMHAHCOBW MHCTPYMEHTW (BKN.
AepueaTnen 6a3vpany BbpXy MUXBEHU NPOLIEHTU) BLB BPb3Ka C U3MEHEHWE Ha nasapHuTe
NTMXBEHW NPOLIEHTMY;

e pUCK OT HamaneHue/yBenuyeHWe Ha NUXBEHWUTe NNalaHWa No NUXBOHOCHU aKTWBU/Nacueu
BbB BpPb3Ka C NPOMSHA Ha Na3apHUTE NUXBEHWU NPOLIEHTH;

®OHADBT HE U3NON3Ba KpeAUTHO (huHaHCUpaHe 3a [eNHOCTTa CU U HAMa APYrv NMXBOHOCHU NacvBy,
kouTo Buxa mornu ga 6baaT U3NoXKEHW Ha NUXBEH puck. Mo NPUHLMN, NOKAYBAHETO Ha NUXBEHWUTE
paBHULa BNusie HeBNaronpuATHO eAHOBPEMEHHO U Ha KHWXaTa ¢ ¢ukcupaH goxoa (o6nurauuu) v
Ha akuuuTe.

YnpaenaAsawoTo ApYXKeCcTBO LWe Ce CTPEMU Ha MUHUMU3UPA TO3N PUCK Ype3 auBepcuduKaums Ha
nopTdeiina, KakTo U MOXe fa OCbLUEeCTBABA CAENKN MO XempkupaHe Ha NMXBEHWUS PUCK.

L{eHosu puck

LleHoBUAT puCKk € PpWUCKbT, Bb3HMKBALL OT M3MEHEHWA B npeobnapasBawuTe nasapHu UEHU Ha
Tbpryemu (buHaHCOBN WHCTPYMEHTW (AANOBU LEHHM KHWxa Ha 6opcoBo TbpryBaHu doHaoBe
(ETFs),akumu, 6GopcoBO-TbpryeMu CTOKW, CTpaTeruyecku CYpOBUHKW, EHEProHocuTenn u T.H.).
YnpaensBawoTo APYXECTBO OCHOBHO wHBecTUpa B ETFs, kouTo ce TobpryBaT Ha passutu
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mexayHapoaHu hoHA0BW nasapu, NPy KOUTO 3HAYMMK Pe3Ku LEHOBU NPOMEHU ¢a No-cnabo BEpPoATHU
nopaau BUCOKaTa e(eKkTUBHOCT Ha Te3n Nasapu.

Kbm kpas Ha otyeTHMA nepuoa — 31.12.2023 r. Tbpryemute uHaAHCOBU UHCTPYMEHTH cbopmupar
98,15% ot aktusute Ha doHga. C uen peayuvpaHe Ha LeHoBMA puck PoHABLT gueBepcudUuMpa
noptdenna cn ot hMHaAHCOBU MHCTPYMEHTHU, Cna3Bankn MHBECTULIMOHHUTE OrpaHUYEHUS.

3a onpeaensHe Ha nasapHUs pUCK Ha NOpTdeina oT LEHHN KHWxa Ha PoHAA ce M3non3sa MogensT
Ha cTorHocT nog puck (VaR).

3a onpegenaHe Ha obuwarta puckoBa €KCnosuuusA, CBbp3aHa C AepuBaTUBHW (bUHaHcoBU
WHCTPYMEHTW, Ce n3nonssa MeToAbLT Ha NoeTUTE 3aAbIMKEHNSA, NpenopbyaH B Hacokute Ha CESR 3a
n3mepBaHe Ha pucka U usuucnasaHe Ha obuwiaTa puckoBa EKCMO3ULMA M pUCKa Ha HacpelyHaTa
CcTpaHa nNpu KONeKTUBHUTE UHBECTULMOHHU cxemun (CESR/10-788.)

OnoBecTaBaHe Ha OLleHKaTa Ha LiIeHOBUSA PUCK cnopea npunaraHata nosiuTUuka Ha c¢oHaa:

MNMoka3sarenu 2023 2022
loamwHa poxoaHoct (%) 10.7 -22.54
CTaHOapTHO OTKNOHeHKe (%) 10.56 15.05
be3puckoBa HOpMa Ha Bb3BPbLLLAEMOCT 4,69 1.51
KoeduumneHT Ha Llapn 0.57 n/a

Mokasarenu 2022 2021
CronHocT nog, puck (VaR) 1 peH 1 paeH
JoseputeneH uitepsan:
95% 111 465.80n8.| 196 950.08 ne.
99% - -

17.2. KpeauteH puck

KpeauTHUAT puck e BepoaTHOCTTa Aa 6baaT peanusmpaHu 3arybu nopaam HamansisaHe CToOMHOCTTa
Ha gageH (bMHAHCOB WHCTPYMEHT npu HebnaronpuaTHU cbbutus ¢ KpeawuTeH xapakrep (BKN.
CEeTbMMEHT PUCK MPU HEW3NBLIIHEHWE OT CTpaHa Ha KOHTpareHTa), CBbp3aHW C eMUTEeHTa Ha
nHaHCOBUA WHCTPYMEHT WM HacpelwlHata cTpaHa Mo caenkara, Kakto WM AbpXasuTe wunu
IopucanKUMMTE, KbaeTo ca 6asupaHu Unn OCLLLECTBABAT CBOATA AeWHOCT. KpeaUTHUAT pUck uma Tpu
OCHOBHMW KOMMOHEHTA:
® KOHTpareHTeH pUCK — PUCK OT HEU3NBbMIHEHNE Ha 3aAbMKEHVUATa Ha KOHTpareHTa B CAenkun Ha
Kanutanosus nNasap — Ha perynupaH nasap wnm ussbH60pcosy;
® CeTBbIIMEHT PUCK — Bb3MOXXHATa 3ary6a, NponsTuyaLla OT HEBb3MOXHOCTTA UMK HEXenaHWeTo
Ha HacpelHa cTpaHa no caenka ¢ UHaAHCOBU WHCTPYMEHTU Aa WU3MBbMHU TOYHO U B CPOK
CBOUTE 3afbITKEHNS,
® WHBECTULMOHEH KpeaWuTeH PUCK — PUCK OT HaMansBaHe Ha CTOWHOCTTa Ha WHBECTULMATA B
AageH PUHaHCOB WHCTPYMEHT, AbKALLO Ce HA KpeauTHO CbOUTME NpU eMUTEHTa Ha To3n
WUHCTPYMEHT.

Mpu onpepensiHe fanu KPeAUTHUAT PUCK Ha AaaeH (PMHAHCOB aKTUB € HapacHan 3HauuTenHo cneg
NbPBOHAYANHOTO NPU3HaBaHe U NPV OLIEHABAHETO Ha OYaKBaHUTE KpeauTHW 3arybu, PoHABLT B3uma
npeaeua pasymHaTta u o6ocHOBaHa UHGOPMaLMA, KOATO € NOoAXOoAswWwa U AocTbnHa 6e3 UanuwHmu
pa3xoAu unu ycunusa. ToBa BKMOYBA KaKTO KOMMYECTBEHA, Taka W kavecTBeHa WHdopmauuva u
aHanus, OCHOBaHW Ha uctopuyeckusa onuT Ha ®oHaa n 060cHOBaHa KpeaWTHa OLEHKa U BKNOYBaLLa
NPOrHo3Ha UHGOpMaLmSA.
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®oHALT Npuema, Ye KpeAUTHWUAT PUCK Mo fadeH (DUHAHCOB aKTUB € HapacHar 3HauMTenHo, ako
nNpocpoymneTo e no-ronamo ot 30 gHW.
®oHABLT cuuTa, Ye (PMHAHCOBUAT aKTMB € B HEeU3NbMHEHWE, KOrato € M3NBLIHEHO NOHe efHo OT
cnepHWTE YCNOBUA:
* € Marnko BepOATHO KpeAUTONONy4aTeNAT Aa U3nNNaTn KpeauTHUTE cu 3abMmKeHus kbM doHaa
B MbfieH pa3mep, 6e3 ga nsnckea ot PoHAa AEUCTBUA KaTO peanuanpaHe Ha rapaHuums (ako uma
Takvea)
* UHaAHCOBWTE aKTUBM, 33 KOUTO NPOCPOYNETO e No-ronsamo ot 90 AHW.
KbM BCcAka oTyeTHa gata PoHABT OLeHsBa ganv (huHaHCOBUTE aKTUBW, OTYMTaHW NO amopTUuanpaHa
CTOWMHOCT ca ¢ kpeauTHa obesueHka. PUHAHCOBUAT akTUB € C KpeauTHa obesleHka, koraTo eaHo unu
noseye CbOUTUA € BBLIHUKHANO, KOETO MMa OnpefAenieHo BNUSHWE BbpXy OvakBaHuTe ObaeLyu
napuyHW notoun OT duHaHcoBuA akTus. [okasaTencrsara, 4Ye (PUHAHCOB aKTUB € KpeauTHO
obesLeHeH BKNoYBaT cnegHUTe HabnogaeMu AaHHW:
*  3HauyuTENHWN PMHAHCOBM 3aTPyAHEHUSA 3a KpeaoTonony4YaTensa unM eMUTEHTa;
* HapylueHune Ha gorosop kaTo HeusnbrHeHUe unu npocpoudne Hag 90 AHw;
* [lpecTpyKkTypupaHeTo Ha 3aem unu asaHc oT PoHpa npu ycnosusA, kouto PoHpaa He Bu
pasrnegan vuHade;
* BeposaTHO e kpedoTonony4yaTensaT ga Brnese B HECLCTOATENHOCT Unu apyra uHaHcosa
peopraHusauums;

PxkoBoACTBOTO Ha YNpaenaBawoTo APYXEeCTBO cuuTa, Ye PoHABLT e peayunpan KpeauTHUA pUcK Ao
MWHMManNHO BB3MOXHOTO HWBO, Ype3 AauBepcucpukauua Ha UHBECTUUMUTE BLB (UHAHCOBU
MHCTPYMEHTU, U3BbpLUBaHe Ha aHann3 Ha KpeaAuTHOTO Ka4yeCTBO Ha KOHTpareHTuTe n HabnogeHusTa
Ha cbbuTUATa U TEHAEHUNUTE B UKOHOMUYECKATE U MONMUTUYECKUTE ycnosus. Bbunpekn ToBa HAMa
NMbnHa CUrypHOCT, Ye Te3U MEPKU LLe NpeaoTBpaTAT 3ary6m, Bb3HUKHANM OT KpeguTeH pUck.

doHABLT He e npeaocTasan hUHAHCOBM akTUBK KaTo obeaneyeHune, HATO € Nony4YaBsan akTUBY KaTo
o6esneueHne unu apyro kpeauTHO noaobpexue npes 2023 r.

®oHABT HAMaA aKTUBM noanexalym Ha obesueHka, KOUTo ca NPeCTPYKTypUpaHu.

®oHABT HAMA OTNUCAHW aKTUBMU, NO KOWTO BCE OLLE Aa UMa HEMPUKNIOYMNO NPOU3BOACTBO.

WsnaraHeTo Ha doHAa Ha KpeaunTeH pUCK € orpaHnuvyeHo 40 pasMepa Ha H6anaHcoBaTa CTONHOCT Ha
huHaHcoBUTE aKTUBH, npusHaTu KbM faTtata Ha banaHca, KakTo e N0CoYeHO No-40ny:

2023 2022
XUn. ne. XUn. NB.
"pynu puHaHcoBM akTueK — 6anaHcoBU CTOUHOCTY:
Mapu n napu4Hn ekBUBaNEHTH 150 81
durHaHCOBW aKTUBW NO cnpaseanuea CTOMHOCT Npe3 nevan6arTa u 7 993 7756
sarybarta
BanaHcoBa cToiiHOCT 8 143 7 837

doHABLT penoBHO cnegu 3a HaBpeMeHHOTO nony4vyaBaHe Ha AbMKUMUTE nNapudHW CyMW, KaTto
nHopMaLuATa ce U3NoN3Ba 3a aHanu3 Ha KpeauTHUA PUCK Ha KOHTpareHTuTe.

KpeanTHUAT pUCK OTHOCHO Napu4HW CPEeACcTBa Ce CYUTa 32 HECLLUECTBEH, TbiA KATO KOHTpareHTuTe
ca 6aHku ¢ nobpa penyrauma n HabnAeHNETO BbPXY TAX (PUHAHCOBW OTHETU U TEKYLLU HOBUHW) HE
nokasea Hanuyue Ha puckose, KOUTO MoraT Aa foseaar Ao 3arybu 3a doHpga.

®oHABLT uHBECTUPA ocHOBHO B ETFs, KOMTO hnsnuecky pennmkupaT gageHy MHAEKCU U He N3nonasar
nuebpuaX. ToBa CHWKaBa ANPEKTHUA KPEAUTEH PUCK HA EMUTEHTUTE A0 MUHMMYM. [lOKONKOTO Te
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WNHBECTUPAT B LIEHHW KHUXa U3[afeHn OT APYrM EMUHEHTH, BbPXY KOUTO YNpaBnaBaLwloTo ApYXeCTBO
n POHABLT HAMAT KOHTPOM, TEXHWUTE NOPTdhENNN ca U3NOXEHW Ha KpeauTeH puck. Tbi KaTo Tesu
nopTdennun ca WmpokoaneepcuduLMpanH, T3 PUCK € MAaKCUManHoO pascesH.

®oHALT HMa obe3neveHus, ObpXaHW KaTo rapaHuus 3a chuHaHCoBUTE CU aKTUBMW.

OnoBecTABaHe Ha pa3Mepa Ha NnapuyHWUTe cpeAcTBa B 6aHkaTa noneuuTen ¢ NOCOYBaHe HA
HEeWHURA KpeaUTEeH PeNTUHT:

2023 2022
PeRTHUHT KbMm Canno kuvMm PeutnHr keM| Cango Kbm
31.12.2022 r. 31.12.2023 r. 31.12.2022r. | 31.12.2022 .
MowieHcka BaHka BBB 150 519.75 nB. BBB 80 862.13 ns.

17.3. llukBnageH puck

JINKBUOHUAT pUCK, Hapu4vaH oule pUCK Ha bUHAHCUPAHETO € TO3W, NpU KONTO POHALT We cpelyHe
TpyAHOCTU npy HabaBsHe Ha (PMHaAHCOBU cpeacTBa W/unu e peanuavpa 3arybu OT HanoxuTenHu
npoaaxbn Ha akTUBWU NpU HeBGnaronpuUATHW Na3apHU YCNOBUA C LeN U3NbfHEHWe Ha HeodakBaHo
Bb3HUKHANW KPaTKOCPOYHU aHraXXMMEHTW, CBbpP3aHU ¢ (OUHAHCOBU MHCTPYMEHTU. YnpaBnAsawoTo
APYXECTBO ce CTPeMU fa MUHUMU3VPA TO3U PUCK Ype3 UHBECTMPaHE NPEaVMHO B aKTUBHO TbpryBaHu
ETFs nuctHat Ha pa3suTu poHAOBU Nasapwu.

Bbpxy nukeugHoctTa Ha ®oHAa ce M3BbpLLBA eXXefHEBHO HabnioaeHwe. YNpasnaBaLwoTo ApyXecTBo
cyuTa u3nonssaHeTo Ha apyra 6a3a — ceAMUYHa, MeceYHa unv agpyra — 3a HedyHKUMOHaNHo npeaBua,
Bb3MOXHOCTTa 32 NpeasBsiBaHe Ha AAnose 3a o6paTHO U3KynyBaHe BCekn paboTeH fieH, B KOWTO
oducuTe Ha YnpaBnsasawoTo ApYKeCcTBO paboTaT.

Mpn KOHCTaTWpaHe Ha nukBUAHM nNpobnemwn e wusrpageHa npoueaypa MO yBeAOMABaHE Ha
3auHTepecoBaHuTe nuuya (otaen ,YnpaeneHue Ha pucka”, otaen ,YnpasneHue Ha aktusu®, CbueeTa
Ha gupekropuTe).

OvakeaHusATa Ha YnpaensasawoTo APYyXecTBo Ca 3a nosueHWe Ha uHTepeca KbM AAnoBeTe Ha
doHAaa 1 HabupaHe Ha cBoboaHM napudHu cpeacrea v4pes eMuTupaHe Ha ganoee.

OT 3anoyBaHe Ha penHocTTa Ha doHAA He € OTYETEH HEeZOCTUN Ha NUKBUAHK cpeacrea unu
3aTpyAHeHNA Npu NoKpusaHe Ha 3aAb/MKEHUATa MY.

Mpe3 oTyeTHUA nepvos ®oHALT He € NOoN3Ban BbLHLWHN U3TOYHULUWN 3a OCUrypsiBaHe Ha NUKBUOHWU
cpencTea, KaTto e n3nbnHABan CBOUTE TeKyLlW 3abimKeHUA B CPOK.

Kbm 31.12.2023 r. 3agbmkeHnsaTa Ha doHaa ca Tekywmn n BbanusaT Ha 11 156 nB. — 3aabmMKeHUA
KbM YnpasnasalloTo ApY>XeCTBO , 6aHKkaTa Aeno3uTap 3a ykasBaHUTE OT TAX YCNYrU U 3aAbIMKEHUA
CBbp3aHN C emMuTupaHe. BCuYKkM 3agbrikKeHUs ca KpaTKOCPOYHW, KaTo ca noraceHu WU3LUAno B
Ha4vanoTo Ha 2024 r.

YO v ®oHAbT cneaBaT 3ab/MKEHUATA 3a NIMKBUAHOCT CbITIACHO HOpMaTMBHA ypeaba 3a NUKBUAHU
cpeacTsa, ¢ kouto PoHABLT TPAGBa NnocTosHHO Aa pasnonara. MNMpea 2023 r. nuksuaHUTE CpeacTBa ca
6unu BuHarn Hag HOPMaTUBHO ONpeAeneHNs MUHUMYM U He Ca NON3BaHW BLHLUHW U3TOMHUUM Ha
NWKBUAHW CpeacTBa.

MaTtyputeTHaTa cTpyKTypa Nno octaTbyeH cpok no 6anaHcoBa CTOWHOCT Ha aKTUBMUTE W NacuBuUTE €
U3roTBEH cnopes A0rOBOPHUTE Nadexu 3a 4eno3uTh U LIEHHN KHKa:
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no3 bes
Kbm 31.12.2023 r. Meceua MarypuTeT O6uwa cyma
TR XWUn. ne. XWI. NB.
Mapu 1 napu4Hv exksuBaneHTn CSE" 5 150 150
Asnose B ETFs N - o | o 7993 7993
0610 aKTUBH 8 143 8 143
Tekywmn 3agbrmKeHun 11 - 11
O6uwo nacuBKn 11 - 11

Mpes 2022 r. NuKBUAHUTE CPEACTBa ca GUNK BUHArM Hag HOPMaTUBHO ONPEAENEHUA MAHUMYM U He

ca non3saHu BBHLUHW U3TOYHUUK Ha NUKBUAHW CcpeacTea.

no3

Be3s

KbM 31.12.2022 r. Meceua MaTypuTeT O6wa cyma

T T Xun. nB. Xvn. ns.
Mapu 1 napu4Hn ekBuBaneHTu - 81 81
Oanose B ETFs s i . - 7756 7756
060 akTuBYM 7 837 7 837
Tekyun 3agbmkeHns 11 - 11
O6uwo nacusu 11 - 11

Kbvm 31 gekemepu 2022 r. 3aabikeHusTa Ha PoHAa ca TeKYLM U BB3NUM3aT Ha 11 xun. ne., ABMHKUMU
kbM Y[, 6aHkaTa genosuTap, 3aAbiMKEHUS CBbP3aHW CbC CAENKWA C LIEHHW KHWKA W 3agblhKeHUs

CBbpP3aHU C EMUTHPAHE Ha AAIIOBe.
17.4. OnepaunoHeH puck

OnepaunMoHHUAT puUCKk € BepoATHOCcTTa Aa 6baar peanuanpaHu 3arybu, Abmkaw ce Ha
HenoaAxoAALM U HeaaeKsaTHN BLTPELUHW NpaBuna u/unv npoueaypu, rpeLlki Ha nepcoHana uunm
HOpMaUNOHHUTE CUCTEMMU, 3NOYMULLNEHN AEUCTBUA, HEONAroNPUATHU BBHLLHU CbOBUTUS 1 Apyru.

OnepaunoHHUTe pUckoBe ce CbCTOAT 6e3 Aa ce orpaHuyaBar fgo:

pUcKoBe CBBbP3aHu ¢ NepcoHana — puckose oT 3arybu, CBbp3aHn C Bb3MOXHOCTTA OT rPeLLKy,
HepobpoHaMepeHOCT, HenocTaTbyHA KBanudwukaumsa, HebnaronpusaTHW U3MEHeHNs B
TPYAOBOTO 3aKOHOAATENCTBO.

Puck Ha obkpbxaBallaTa cpefa npeacrasnasa Bb3MOXHUTE 3arybu, cebp3aHu ¢ U3MeHeHUs
B cpefata OT HedMHAHCOB Xxapaktep, B KOATO onepupa PoHma - U3MEHEHWUs B
3aKOHOAATENCTBOTO, NONUTUYECKU U3MEHEHUA, UBMEHEHUS B AaHbYHaTa cuctema.
TexHonorun — 3arybu, obycnoseHn OT HECHLBBLPLUEHCTBOTO Ha WU3MNON3BAHUTE TEXHOMOTUN -
HeaAeKBaTHOCT Ha MpoBeXOgaHUTe onepauuy, funca Ha npeuuMsHOCT Ha MeToauTe Ha
o6paboTka Ha AaHHUTE, HUCKO Ka4yeCTBO Ha U3NON3BaHUTE AaHHW.

Puck ot uanyecko BMELLATENCTBO — TOBA Ca PUCKOBETE, acouvupaHu CbC 3arybu, B
cneacTene Ha HENOCpPeACTBEHO (hM3NYEeCKo BMeLLATEeNCcTBO B AeHOCTTa Ha doHaa — rpabex,
TEPOPUCTUMEH aKT, HEMNO3BONEHO MNPOHWKBAHE B WHGPOPMAUMOHHATA CcucTeMa Ha
YnpaenasalwoTo ApYXeCTBo.
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e Puck 3a noneunTencrsoTo - MONEYUTENCKA PUCK € PUCKLT OT 3ary6a Ha LIEHHU KHWXa,
AbPXKaHW Ha OTFrOBOPHO MNaseHe, MO MOBOA HA HECHLCTOATENHOCT WMNU HEBGPEXHOCT Ha
noneunTens. Bunpeku Ye e Hanuue Noaxogslia npaBHa paMKa, KOATO NpemaxBa pucka oT
sary6a Ha CTOWHOCTTA Ha LEHHUTE KHWKA, ObpPXaHUM OT nOneuuTens, B chnyyaW Ha
HennarexocnocobHocT Ha doHAa, BL3MOXHOCTTa Ha doHAA Aa NPEeXBbPM LUEHHU KHWXKa
MoOXe BpeMeHHo aa 6b4e HapylieHa.

YnpasnaeawoTo ApyXecTBO ynpasnaBa onepauuoHHUS pUcK, CBbp3aH ¢ AelHocTTa Ha doHAa, ¢
MOMOLLTA Ha CUCTeMa 3a BbTPeLleH KOHTPOM Ha MpouecuTe, HMBaTa Ha AOCTbA 40 cUCTemuTe W
NUMUTUTE 3a CAerKU Ha NepcoHana.

17.5. No3numnoHeH puck

Mo3nWUMOHEH pUCK NPOM3TMYa OT MpPOMsIHaTa Ha LieHaTa Ha AadeH WHCTPYMEHT B pesynTtaT Ha
chakTopu, CBBLP3aHW C EMUTEHTA UMK B CNyYaii Ha AepyBaTMBEH MHCTPYMEHT-CBbp3aH C EMUTEHTa Ha
6a30B1A MHCTPYMEHT, KaKTO M puUcka OT MPOMsHaTa B LeHaTa Ha [afeHWsA UHCTPYMEHT nopagu
NpomsiHa B O6LLOTO paBHULLE Ha NIMXBEHUTE MPOLEHTH, B CRyYai Ha AbNroB UHAHCOB MHCTPYMEHT,
“nu o6LWOTO LIEHOBO HUBO Ha Na3apa, B cNyyai Ha MHBECTULMM B aKLMK Ha APYTY B3aUMHU (POHA0BE;

17.6. PUcCK OT KOHLeHTpauus

Puck OT KOHUeHTpauus e Bb3MOXHOCTTa OT 3aryba mopagu HenpaBwnHa AuBepcuduvKkaums Ha
€KCMOo3NLUUWN KbM KIVEHTU, FPYNy CBbP3aHN KNMEHTW, KNMUEHTU OT eAMH W CbLl MKOHOMUYECKM OTpach/l,
reorpadpcka 06nacT unu Bb3HWKHanN OT egHa M cblla AeNHOCT, KOETO MOXE Aa NPUYNHN 3HAYUTENHW
3ary6u, KakTo U PUCKBLT, CBbP3aH C roniemMn Henpekn KpeauTHU eKCno3nLmnu.

17.7. PucKoBe 3a yCTOWYMBOCTTA

YnpaBnABaLloToO APYXECTBO BApBA, Y€ OTFOBOPHOTO WMHBECTUpAHE € YCNOoBWE 3a AbIITOCPOYHO U
YCTOWYMBO Cb3faBaHe Ha CTOWHOCT U Ye ToBa BNUSE BbPXY Bb3BpbLlAEMOCTTa Ha (hoHfoBeTe B
avnrocpoyveH nnaH. PernamedT (EC) 2019/2088 Ha EBponeiickus napnameHT u Ha CbeeTa ot 27
HoemBpu 2019 rogMHa OTHOCHO OMOBeCTABAHETO Ha WH(OpMaLMA BbB Bpb3Ka C YCTONYMBOCTTA B
ceKtopa Ha thuHaHcoBuTe yenyru (,PernameHTbT" ) € OCHOBEH 3aKoHoAATeNeH akT Ha EBponenckus
Cbl03, KOWTO M3BEXAa Ha NpefeH nnaH ponAta Ha yvacTHuuuTe BbB MHaHCoBMTE Nasapu 3a
nooLypsBaHe Ha yCTOWYMBOTO pasBuTUe

.,PUCK 3a ycToiumBocTTa“ O3Ha4yaBa CbOUTWE WNW yCroBWe OT eKOMOFMYHO, COLManHo Wunu
yNpaBneHCKo ecTeCTBO, KOETO, ako HacTbNW, MOXe Aa NPUYMHW OeACTBUTENHO UMW MOTEHLUMANHO
CbLUEeCTBEHO OTpULIATENHO BL3AENCTBIUE BbPXY CTOMHOCTTA Ha UHBECTUUMATA. 3Ha4MMK haKTopu OT
€KOMOrM4YHO, CoLuManHo Unu ynpaeneHcKo ecTecTeo ca Hanpumep 6opbarta c npomeHuUTe B kKNuMmarTa,
TPYAOBO 3aKOHOAATEsICTBO W YCMOBUS Ha Tpyh, COLManHO paBeHCTBO, A0Opu KoprnopaTuBHU
yNpaBNeHCcKN NpaKTUKW.

YnpaBnaBawoTo APYXKecTBO 0T4nUTa hakTa, Ye PUHAHCOBUTE MHCTPYMEHTU Ha KOMMNAHWUU, KOUTO He
ca CTPUKTHW MO OTHOLIEHWE Ha CTaH4ApPTUTE OT EKONOTMYHO, COLUMAanHO U YNpaBrieHCKO eCcTecTBo,
HOCAT MPUCHLL PUCK, KOATO MOXe Oa 3acerHe CTOWHOCTTa Ha WHeecTuumsATa B TaX. Mpumepu 3a
pUCKOBY CLBUTUSA, CBBP3aHM C YCTONUMBOCTTA, BKMIOYBAT 3N0NONYKA, CBLP3aHN C HaHaCAHE Ha LLeTu
BbpXY OKOnHaTa cpefa u nocnensawy cbaebeH cnop 3a obesweTteHns; cbaebHy gena n HakasaHus
3a HecrnasBaHe Ha TPyAOBO 3aKOHOAATENICTBO; HeraTueHa nyb6nuuHa MHbopMauns BLB Bpb3Ka C
HapylUeHVs1 Ha YOBELLKU npaBa OT AajeHa KomnaHus. PuckoseTe 3a ycTonumBocTTa obxsawjar u
Takuea, KOUTO MOraT Aa ce pasBUAT B AbMrOCPOMEH MraH, Harpumep: eKkcrosuuua KbM GuaHec
AeiHocTW, KouTo MoraT Aa 6bAaT NoANoXKeHU Ha HaTUCK NopaAW KNMMMaTUHHUTE NPOMEHU (Hanpymep,
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YacTu OT aBToMobunHaTa UHAYCTPUA), NPOMAHA Ha NPeAnoYUTaAHUATA 32 NPOAYKTU OT KIUEHTUTE
(Hanpvmep, NOBULWIEHO NPeANOYUTAHNE KbM NO-YCTOWYMBU NPOAYKTU); TPYAHOCTW Npu HabupaHeTo
Ha nepcoHan; ysenuyeHn pasxogu (Hanpumep, 3actpaxosaTesiHu KOMMaHWW, KOUTO ca usnpaseHu
npea UCKoBE Nopagy NPOMEHALLUTE Ce METEOPONOrMYHN YCNOBUSA).

Mpuv B3eMaHeTo Ha UHBECTULMOHHO peLleHne YnpasnaBaLwoTo APYXECTBO pa3srnexaa UHBecTuuunTe
Ha HUBO EMUTEHT, KaTO CbLLO TaKa (KbAeTO € YMECTHO) Ha HUBO pasnpeAeneHne Ha akTUBUTE U HUBO
Ha pernoHanHo WNN CEKTOpPHO pasnpeneneHue. [lOKONKOTO OTpa3sBaHETO Ha pucKoBeTe 3a
YCTONYMBOCTTa € CBbP3aHO C AOCTbN A0 KayecTBEeHa W AOCTOBEpPHA MHbOPpMaUMA U C pa3xoau 3a
nony4YyaBaHe Ha TakaBa, KaKTo U NpeABuA pasmMepa Ha ynpaBnaBaHUTE akTUBW, ECTECTBOTO U ob6xBaTa
Ha AeWHOCTUTE, KOWTO Mnpeasiara, BbTpellHaTa opraHusauus, BKIIOMUTENHO HeobxoaumocTTa OT
NPOMEHWN Ha BBLTPELIHUTE NONMUTUKA W MpoUeaypy, BbBEXAAHE Ha HOBW TEXHOMOrMYHU PELUEHWUs,
YnpaBnsBsawoTo APYXeCTBO pasrnexna puckoBeTe 3a YCTOWHMMBOCTTA B CbBKYNHOCT 3aeaHo C
ocTaHanuTe enemeHTU, KOUTO MoraT Aa NOBMNUAAT Ha Bb3BPbLLYAEMOCTTa Ha UHBECTULMUTE N KOUTO
ce oTpassBaT B LeHaTa Ha (hUHAHCOBWUTE WHCTPYMEHTW, HO He MM OT4YUTa KaTo CaMOCTOATeneH
€NeMeHT.

YnpaBnsasawoTo ApYXeCTBO pasrpaHuyaBa (hoHAOBETE 3a YCTOWYUBO U OTFOBOPHO WHBECTUPaHe,
nonagawyu B o6xsara Ha uneH 8, naparpac 1 wnu uneH 9, naparpad 1, 2 unu 3 ot PernameHT (EC)
2019/2088 oT TpaguUMOHHUTE hoHOO0BE U B TO3M CMUCHN AeKnapupa, Ye UHBECTULMUTE B OCHOBaTa
Ha To3n (bUHAHCOB NPOAYKT He e cbobpaseHa ¢ KpuTepumTe Ha EC 3a €KONOrMyHoO ycTouuneu
NKOHOMWUYECKWN AEAHOCTMN.

HebnazonpusmHu eb3delicmeusi

YnpasnAsawoto ApYXecTBO nonara YyCWnuMA 3a MocTUraHe Ha AbArocpodHa ycronumea
Bb3BPbLLAEMOCT Ha MHBECTULMUTE 32 CBOUTE KITMEHTH.

Bbnpekn ToBa, B3emankv npeasua pasMepa Ha ynpasnsiBaHUTE akTMBW, ECTECTBOTO U obxeaTta Ha
AEeVHOCTUTEe, KOMTO npeanara, BbTPelHaTa OpraHvW3auus, BKNIOYMTENHO HeobxogumocTtTa OT
MPOMEHN Ha BbLTPELLUHUTE NONUTMKA U NpoUeAypY, BBLBENAAHE Ha HOBU TEXHOMOTUYHU peLUeHws,
KaKTo 1 BMAa Ha hMHaHCOBUTE NPOAYKTH, KOUTO NpeaocTass, 4OCTbNA A0 KaYecTBeHa U 4OCToBEpHa
MHcdopMaums, KakTo M pasxoauTe 3a NonydYaBaHe Ha Takasa, Ha TO3W eTan YnpasnsasawoTo
OPYXECTBO He OTyMTa HebGnaronpuaTHUTE BBL3AEAUCTBUMA HA WHBECTULMOHHWTE peLleHUA BbpXy
dakTopuTe Ha YCTOWYMBOCT CbITIACHO YneH 4, naparpad 1, T. 6 ot PernameHra.

17.8. Mepku 3a peayuupaHe Ha BNMAHMETO Ha (puHaHCOBaTa Kpu3a

BbB Bpb3ka CbC CMITHO NPOMEHNMBATA KOHIOHKTYpa Ha (hUHAHCOBWTE nasapu B cBeToBeH Mawab,
OCBEH U3pUYHO npeaBuaeHUTe npoueaypu B MpaBunata 3a ynpaBneHue Ha pucka Ha SOroBOPHUS
choHA, YNpasnsasaLloTo ApyXKeCcTBO npeanpuema AonbNHUTENHU MEPKU BbB BPb3Ka C yrpaBneHneTo
Ha NUKBUAHUTE U KPEOUTHUTE PUCKOBE, a8 UMEHHO:

e HenpekbCHaT KOHTPONM W CBOEBPEMEHHO NpeaocTaBAHe Ha WHoOpMauus Ha oTaen
,YNpaBneHne Ha akTueu’ 1 U3NBLAHUTENHUA ANPEKTOp 3a 6pos U pasmepa Ha noaageHuTe
NOPBYKM 32 eMUTHPaHE W 06paTHO U3KynyBaHe Ha AsAnoBe 3a crieasawus paboTeH AeH;

e HenpekbCHaTo HabnioaeHWe Ha ABUXEHMATaA Ha LeHUTe Ha (PMHAHCOBUTE MHCTPYMEHTU OT
noptderina Ha hoHAa o Bpeme Ha BopcosuTe cecuu;

e MpoBepKa v yBEAOMABAHE HA U3MbJIHUTENHUA UPEKTOP 3a HAaNUYHOCTUTE No 6bLP30NNKBUAHU
aKTUBM U TEeXHUA OTHOCUTENEH AAn B obuiaTta cyma Ha akTMBUTE Ha AOroBOpHUA hOHA,.
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18. MonuTuka M Nnpoueaypu 3a ynpaBneHue Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
npuHagnexamm Ha UHBECTUTOpUTE

Llenute Ha YnpaBnsBaLloTo ApYKECTBO NO OTHOLIEHWE Ha YNpaBneHWEeToO Ha HeTHaTa CTOMHOCT Ha
aKTMBWTe, NPUHAANEXALM Ha UHBECTUTOPUTE ca:
® MOCTUraHe Ha AOXOAHOCT, CbpasMepHa C NOEMAHETO Ha MUHUMAaneH PUCK 3a MHBECTUTOPUTE,
* MOAAbPXaHE HA BUCOKA NMUKBUAHOCT C LieN HaBPeMEHHOTO NoracsBaHe Ha 3aAb/MKEHNS KbM
WHBECTUTOPM, KOUTO Brxa Bb3HUKHANK NPy NpeAsBsiBaHe Ha AAnose 3a 06paTHO U3KynyBaHe;,
® aAeKBaTHO CLOTHOLUEHUE MEXAY BMOXEHUTE NapuyHU CPeACTBa B LIEHHW KHKA U NapuyHUTe
UHCTPYMEHTH.

YnpaBneHVeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE NpuHagnexaww Ha wHBecTUTopuTe —
U3NON3BaHETO W 3a reHepupaHe Ha [0XO4 Ce U3BbPLWIBA OT MHBECTUUMOHHW KOHCYNTaHTU Ha
YnpaBsnasaloTo Apy>KeCTBO B CbOTBETCTBME C HOpMmaTueHaTa ypeaba, Mpocnekta v Mpasunarta Ha
®oHpa, nog HabniogeHneTo Ha oTaen ,BbTpelleH KOHTPON U HOPMATMBHO CLOTBETCTBUE ", OTAEN
+AHaNN3 1 ynpasneHune Ha p1cka” U aKkTMBHOTO B3aumoperncTeume ¢ otaen ,CyetoBogcTeo u 6ek ocuc”
CbrnacHo npasunata 3a BbTpelHaTa CTPYKTypa U BbTPELWHWS KOHTPON Ha YnpaenasawoTo
ApYXecTBo.

19. Cu6uUTUA cnef Kpas Ha OTYETHUA nepuog

CbBeTLT Ha AvpeKkTopuTe Ha YnpaBnsBalloTO APYXECTBO Aeknapupa, Yye Mmexay pAarata Ha
drHaHcoBUA OTYET M AaTata Ha ofobpeHueTo My He ca HacTbnNunu Apyrn cbbuTMA, KOUTO Aa
N3MCKBAT KOPEKLUMW UM [ONBIHUTENHO ONOBECTABAHE OCBEH HarpaBeHOTo.

20. Ono6peHue Ha huHAHCOBUA OTYET

®uHaHcoBUAT oTYeT kbM 31 aekemepy 2023 r. (BKNIOUYUTENHO CpaBHUTENHaTa WHgoOpmauus) e
oaobpeH 1 npueT oT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnssawoTo apyxectso Ha 01 mapT 2024 .



