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[oauweH goknag 3a AenHOoCTTa
2022 r.

PbkoBoacTBOTO Ha YnpasnsBsalwo apyxectso ,Cenekt AceT MeHnmpxkmbHT” EAL (,PbKOBOACTBOTO®)
npeactaes [oguweH goknag 3a genHoctta 3a 2022 r. n doMHaHcoBUS OT4YeT Ha [JoroBopeH ¢hoHfg
,CenekT PernoHan” (“©OoHaa”) keM 31 gekemBpun 2022 r., U3roTBeH B CbOTBETCTBUE C MexayHapoaHuTe
cTaHgapTu 3a (pMHaHCOBa OTYETHOCT, NpueTun oT EBponenckus cutos (,MCPO”).

O6wa nHpopmauusa 3a PoHaa

0o ,Cenekt PernoHan” (npeguwHo HanmeHoBaHue O KO Akuun Bbnrapua”) e KonekTuBHa cxema ot
OTBOPEH TUM 3a MHBECTMPaHE NPEMMYLLECTBEHO B akUUM Ha Bbrrapckm u YyxgectpaHHU KomnaHuu,
npueTn 3a TbProBUS Ha MeXOYyHapoOHO NPWU3HATWU U NUKBUMOHW pPEerynupaHun nasapu, 1 B no-marka
CTEemNeH B O bITOBU LLIEHHM KHWXKa Y B MIHCTPYMEHTU Ha NapuyHusa nasap (KpaTKOCPOYHU ObpKaBHU LIEHHN
KHWXa, OaHKOBM 4eno3nTu u ap.).

doHABT e yupedeH u BnucaH B pernctbpa Ha KomucusaTa 3a cdmHaHcoB Hagsop npe3 mapt 2006 r.
doHABT OCbLLECTBSIBA CBOATA OEMHOCT CbrfacHO pasnopendute Ha TbproBCkMsi 3aKOH, 3akoHa 3a
nybnuyHoTo npegnaraHe Ha ueHHW kHwxa (,3MMNLK") 1 3akoHa 3a geviHOCTTa Ha KOMNEKTUBHWUTE
WHBECTULIMOHHU CXEMW U Ha ApYrv NpeanpusaTus 3a KonekTnBHo uHsectupane (SOKNCONMKN).

[® ,Cenekt Pernonan” e goroBopeH dhoHA No cMucbna Ha un. 5, an. 2 ot 34KNCAOMNKW (OB, 6p.77 ot
2011 r.). PoHOBLT NpeacTaBnsiBa KOMEKTUBHA Cxema OT OTBOPEH TWM 3a UHBecTUpaHe. [JoroBopHMAT
¢doH He e puaudecko nule N HaMa opraHu Ha ynpasneHue. Ton e o60cobeHO MMyLLEeCTBO 3a
KONMEKTMBHO WHBECTUPaHe B MOCOYEHU WHCTPYMEHTW C Offe4 MNOCTUraHe Ha onpegenexHv
WHBECTULIMOHHM uenu. VimywectBoTo Ha [JoroBopHus hoHA e pa3geneHo Ha gsnose. HomuHanHata
CTOMHOCT Ha pganoseTte Ha ,Cenekt PervoHan” e 1 (eauH) nes. [anoBete Ha [JoroBopHust doHA ce
npmaobmuBaT N0 EMUCUOHHA CTOMHOCT M M3KyrnyBaT 0OpaTHO OT MHBECTUTOPMUTE MO LeHa Ha obpaTHo
nskynysaHe. bpodat ganose Ha [JoroBopHusa OHAO Ce NPOMEHS B 3aBUCUMOCT OT o6eMa u3BbpLUEHM
npoaax6m n obpaTHO n3KynyBaHe Ha OANOBE.

®oHOBT € yupeeH 1 BnncaH B pernctbpa Ha Komucusata 3a dpuHaHcoB Haasop (,KOH”) ¢ PelueHne Ne
244-00 ot 29 mapt 2006 r. PoHabT ma EVK 175064530.

Mpe3 2011 r. ,Cuna XonauHr’ ALl npngobn 100% ot kanutana Ha YO KO NHBecTMbHTC” EAL 1
BrnocrneacTeme gpyecTBoTo 6e npemmeHyBaHo Ha Y[ ,Cenekt AceT MeHnmxkMbHT EALL.

C PeweHne Ne 430-A® ot 14 man 2012 r. Ha KOH e npomeHeHO HaumeHoBaHuneTo oT KO Axuuu
Bvnrapusa“ Ha ,Cenekt PernoHan”. ®oHABLT ce opraHv3upa u ynpasnsisa OT YnpasnsiBaLlo ApYXeCcTBO
,cenekt AceT MeHnpxmbHT” EALL (npeguwHo HaumeHoBaHne Y[ KO NueBectmbHTC” EALN), agpec Ha
ynpasnenue: rp. Codus, 6yn. ,bunrapusa” Ne 58, sxog C, eT. 7, ocmc Ne 24.

Ha cBoe 3acegaHue ot 26.06.2013 r. CeBeTbT Ha anpektopute Ha Y[ ,Cenekt AceT MeHUOKXMBbHT®
EA[ B3e pelueHne 3a 3amsiHa Ha baHkaTa genosutap ,YHukpeaut bynbank” A ¢ ,lOpobaHk Bwnrapma®
Al Ha ynpaBngasaHus ot Y[ ,Cenekt AceT MenngxmbuHT EALl gorosopeH cong ,,Cenekt PernoHan®.

C peweHmne Ne 592 — [1® o1 24 tonm 2013 r. KomucusaTa 3a ouHaHCOB Haa3op nsgage ogobpeHne Ha
Y[ ,Cenekt AceT MeHnopxmbHT® EA]] 3a 3amsiHa Ha 6aHkaTa genoautap ,YHukpeaut bynbaxk* ALl ¢
,HOpobaHk Bbnrapus® ALL.

OCHOBHUTE BBMPOCU OTHOCHO CbLLECTBYBAHETO, (YHKLUMOHUPAHETO W MpeKkpaTsBaHETO Ha
[oroBopHus coHA, nmyectBoTo Ha ®PoHOa M NpaBaTa Ha NpUTeEXaTenuTe Ha ASnoBe OT Hero, ce
onpegenaTt ot lNpaBunara Ha PoHaa, KOUTO ce NpuemMat U M3MeHAT oT CbBeTa Ha OUPEKTOpUTE Ha
YnpaBnsiBawoTo ApyxectBo. Lianata penHoct Ha ,Cenekt PernoHan”, BKMHOYUTENHO HEroBus
WHBECTULIMOHEH nopTdenn, npogaxbata u obpaTHOTO M3KyrnyBaHe Ha AANOBE W pas3KpvBaHETO Ha
WHopMaumss ce opraHusvMpa W ynpasngsa oOT Ynpasngasawoto pApyxectso ,Cenekt Acet
MennpxmbHT” EAL (,YO").
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OCHOBHUTE MHBECTULNOHHK Lienn Ha ,,CenekT PernoHan” ca HapacTBaHe CTOMHOCTTA Ha MHBECTULMUTE
B AsinoBe Ha doHAa nocpencTBOM peanuanpaHe Ha MakcMMarneH Bb3MOXEH 40X0o4 Mpu noeMaHe Ha
yMepEeH A0 BMCOK PUCK N OCUTypsABaHe NUKBUAHOCT Ha MHBECTULUUTE B AanoBe Ha doHAaa.

Mpernea Ha genHocCTTa

Mpe3 2022 r. npoaobimKUXMe aKTMBHOTO ynpaereHue Ha nopTdenna Ha ,Cenekt PernoHan” B
yCINoBUSATa Ha YCNOXHEHa MakpoOMKOHOMMYeCcka 0bCTaHOBKa M B YCNOBUSATa Ha pa3pasun ce BOEHEH
KOHIMKT mexay Pycusa n YkpanHa.

2022 r. we octaHe B uctopusita Ha LleHtpanHa n UstouyHa EBpona kato egHa OoT Han-BonaTuIiiHUTE
roAvHU 3a MECTHUTE Na3apw, Ha ooHa Ha pa3pasnnusa ce BOeHEH KOHGIUKT mexay Pycusa n YkpanHa,
KOWTO [OMpUHEce 3a 3HAYMTENHOTO MOBULLIEHWE HA FeOMONIUTUYECKMSA pUCK B pernoHa. Cbbutmeto
pasTbpCcy KanuTanoBuTe Nasapu Nno cBeTa, KaTo pyckaTta pybna ce cpuHa ¢ Hag 28% cnpsiMo LWaTckusi
Jonap 0o pekopaHO HMBO KbM Kpasi Ha deBpyapu, crnea kato EC n CALL 3anoyHaxa npoueaypa no
npunaraHe Ha MKOHOMMYECKM CaHKLMKM kbM Pycusa. 3anagHute cTpaHu B3exa pelleHue ga usknodaT
cTpaHaTa OT MexayHapoaHata duHaHcoBa cuctema SWIFT, koeTo JoBede [0 CpuB B LieHUTE Ha
pyckuTe dpmHaHcoBu aktuBn. MecTtHuaT niaekc RTS "nstpn" 39.18% npes 2022 r., kato MockoBckaTa
doHaoBa 6opca npeycTaHOBU BpEMEHHO OENHOCT Npe3 rogvHaTa.

Ha doHa Ha eckanaumaTa Ha nonuTM4eckus KOHAUKT, ce Habngasaxa macoBu pasnpogaxbu Ha
aKkTMBW OT CTpaHa Ha MHBECTUTOPUTE B Lenusa pernoH. B yHUCoH ¢ noBe4veTo nasapu B LleHTpanHa u
UatouHa EBpona, npes roguHata ce Habnwogaea "yepBeHa" BbrHa B PymbHuA, YHrapus, MNonwa u
Uexus (BET|10.70%; BUX|13.66%; WIG|17.08%; PX1]15.73%).

Bbnrapckmat SOFIX cbwo ce noHwkn ¢ 5.38% Ha doHa Ha npogbipkaBallaTa nunca Ha peaoBHO
npaBuTENCTBO B CTpaHaTa, Crnea nopeaHuTe naprnaMeHTapHu u3bopu npe3s 2022 r., kaTo
WMHBECTULIMOHHUAT UHTEPEC € HacoyeH npegumHo kbM IPO-Tata Ha nasapa 3a pacTex Ha Mankum u
cpenHu npeanpuaTtusa - Beam.

Ot gpyra cTpaHa, naep B NpeAcTaBsHETO cu B rnobdaneH mawab npes roguHaTta Oelle kanutanoBusiT
nasap B Typuus. MectHuat XU100 "gob6asu" 196.57% KbM CTOMHOCTTa CU Ha (hOHA Ha pelleHusTa Ha
ueHTpanHata 6aHka Oa NOHWXW 3a MNopedeH MbT OCHOBHUSA MUMXBEH MPOLIEHT, KOETo noadeprta
nosvumaTa Ha "aytcangep" Ha Typuusa B roauHaTta, B KOSTO LieHTpanHuTe GaHku npeanpuexa Hau-
arpecuBHOTO M CUMHXPOHU3MPaAHO napuyHO 3aTaraHe oT 40 roguHuM Hacam, B OTroBOp Ha
MHbNaUMOHHUTE LLIOKOBe B rnobaneH maiuab.

CboTBETHO, CneaBaiku MHBECTUUMOHHATa nonuTuka Ha doHaa, npes roguMHaTa ce OCblUecTBMXa
MHBECTMLMN Ha aTPaKTUBHM HWBA B CPaBHUTENHO MOALEHEHM OT dyHAamMeHTanHa rnegHa Todka
eMUTEHTH, KaTo CblleBpeMeHHO Baxa ocpebpeHn YacT OT peanusvpaHuTe KanuTanosu nedanébu no
OTAENHN eKCMo3nLIMK.

Ha dpoHa Ha GypHuTe emoumn npes 2022 r., A "CenekT Pernonan" otbensasa cnag ot 19.71% npe3s
rognHara.

OvakBaHusATa ca UHBECTUTOPCKUAT POoKyc nNpe3 2023 r. fa 6bae HacoYeH OCHOBHO KbM Pa3BUTUETO Ha
BOEHHUS KOHMMUKT B PErmoHa, KakTo U KbM MKOHOMUYECKUTE Npean3BUKaTencTea, npea KouTo e e
nsnpaeeH OM3HeCHT B NpeacTosLmTe TYpOYyNEeHTHN MeceLn.

Kbm 31.12.2022 r. HeTHMTe akTuBM nopg ynpasneHne Ha PoHaa ca B pasmep Ha 3,578 xun. nB..,
CTpyKTypaTa Mo KracoBe akTvBMW NPETbPsSBa CbLUECTBEHA NPOMSIHA, AbIDKalla ce Ha U3BbHPEOHOTO
TeKywo obe3LeHsABaHe Ha BCUYKM MPUTEXaBaHU PYCKU €KCno3uumy B noptdenna nopagn BOEHHUS
KOHNMKT mexay Pycnst n YkpanHa u BpEMEHHOTO CnMpaHe OT TbproBus Ha CbOTBETHUTE €MUCUM Ha
MexayHapoaHuTe nasapu kato London Stock Exchange, NASDAQ wn Xetra/Frankfurt, kato gensT Ha
YyXXaecTpaHHUTe MHBeCTMLMM B nopTdenna Ha doHaa e 28.36% oT aktusute cnpamo 47.03% roavHa
no-paHo.

Mo oTHoweHWe Ha reorpad)CKOTO pasnpeneneHne Ha UHBeCTMLMUTe, C Han-ronam asn B nopTdenna
Ha ®oHOa ca uHBecTuumMMTe B Bbnrapckn (51.21%) u nonckn (8.78%) komnaHun. Ha TpeTo MsAcTo
ocTaear TypckuTe ApyxecTea c aan ot 6.81% ot aktueuTe, cnedsaHn oT PymbHus, Mbpums, Yexus,
YHrapua n KasaxctaH.
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leorpadcko pasnpeaeneHue B NpoLEHTU
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) 09:&/.70% B bvarapma 51.21%
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M Monwa 8.78%
Typumsa 6.81%
PymbHua 3.91%
Mpumn 2.86%

Yexun 2.21%

B YHrapumsa 2.09%
B KasaxcraH 1.70%
Pycua 0.00%

Mapun, napuyHu ekBuBaneHT u apyru 20.43%

MaTouHuk: ,Cenekt AceT MeHMIXMBbHT EAL]

OCHOBHUTE NeT MHBECTULMM Ha (bOHAA KaTo MPOLEHT OT akTMBUTE KbM Kpasi Ha 2022 r., ca KakTo
cnepaBa:

Ton 5 no3uuumn
B noprtdenna

Opyru 70.7% 29.3%

M3TouHuk: ,Cenekt AceT MeHnakmbuHT EAL

Mo OTHOLWIEHNE Ha CEKTOPHOTO pasnpenerieHne Ha uHBectTuumute, kbM 31.12.2022 r. akTuBUTE Ha
doHAa ca pasnpegeneHy 0OCHOBHO B cekTop ,PuHaHcn® (20.88%) n cektop VT (11.62%), kato 20.43%
oT cpeactBaTa Ha [1® ,Cenext PernoHan“ ca B napu, napuyHu eKBMBanNeHTn 1 Apyru.
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PasnpeneneHneTo Ha UHBECTMUMNTE MO cekTopu KbM 31.12.2022 r. e cnegHoTo:

®OuHancn . 20.88%
Napwu, napuyHm eksusaneHtT v gpyrn TS 20.43%
T e 11.62%
Uuayctpnanim N 9.12%
ETF e 8.65%
XonauHrn N 7.33%
MNotpebutencku ctokm I 3.35%
EHeprven N 3.21%
3ppaseonassaHe I 2.96%
Martepuann I 2.86%
AACUL, N 2.78%
TpaHcnopt B 2.30%
Notpebutencku ycnyrm [l 1.21%
Typusbm M 1.09%
Buaeo urpn M 1.02%
MNeyart v peknama § 0.60%
KomyHanuu ycnyrm | 0.60%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

M3TouHuk: ,Cenekt AceT MennaxmbuHT EAL

Pe3synTaTtu 3a TeKywusa nepmos

doHObT e oTyen 3aryba B pasmep Ha 857 xun. nB. 3a rogvMHaTa, 3abpluBawa Ha 31 gekemepu 2022
r. (2021: neyan6a ot 913 xun. nB.).

BoeHHama uHea3usi Ha Pycusi 8 YkpaliHa

Ha 24 cespyapun 2022 r., Pyckata ®efepauusa 3anoyHa BoeHHa odaH3uBa cpelly YkpanHa. Ckopo
cneq HadanoTo Ha GoviHuTe OEeNCTBMSA ronsiMa 4acT OT MexayHapoaHaTa OOLHOCT, BKMOYUTENHO
EBponelnickus cbtod, Benukobputanus, CALL, AnoHus u Op. 3aknenmmxa MHBa3UATa U HamnoXxuxa
caHkumun Ha PyckaTta ®epepaums. Exkcnosuuyuara Ha O® ,Cenekt PernoHan” kbM emuteHTn ot Pycus
kbm 1.1.2022 r. 6ewwe B pa3mep Ha 1,032 xun.ne. unu 23.67% o1 Bcuuknte My aktueu. Olle B kpasi Ha
MbpBUA OEH OT MHBA3UATa Tasm CTOMHOCT Hamans ¢ 65% no 360 xun.ne. B paMkuTe Ha HAKOMKO AHMW
mexay 28 despyapy n 3 mapt 2022 r. OCHOBHUTE €BPOMENCKM U amepuKkaHckn Bopcu, Ypes KouTo
doHObT NnonyyasBalle JOCTbMN 40 UHBECTULIMMTE CU B aKLUW Ha PYCKN EMUTEHTU, NPEKPATU TbProBusaTa
C T4X, KaTO YacT OT MEPKUTE MO HaNoXeHNTe CaHKLMK, a U 3a 4a OCUrypu HOPManHOTO NPOTUYaHe Ha
TbproeckuTe cecuun. B pesynrtaTt, B Ha4anoTo Ha anpvn 2022 r., pbKOBOACTBOTO Ha YNpaBnsABaLloTo
apyxectBo Ha doHAa, OTYMTAMKM BCMYKATa HanMyHa KbM MOMEHTa WHopMauuMs u B3eMariku
npeasang pasymMHO Bb3MOXHUTE CLEHapuun 3a ObAeLo pa3BuMTue Ha cuTyaumsiTa B KpaTKOCPOYEH U
CpefHOCPOYEH MNNnaH, onpeaenu crnpasBefnmBaTa CTOMHOCT Ha udnata ekcnosvums Ha OO ,Cenekt
PervoHan“ B pyckn akuum 3a 0 nB. NoBeve MHpopmMauns e HannmyHa B NosicHeHne 5.1 oT hnHaHCOBMS
oTyeT.

OcBeH Ha npekusi edpekT OT cb3ganata ce cuTyauuss B YKpanHa, POHOBT € M3MOXEH M Ha
Bb34ENCTBUETO M MO JIMHWUSI HA NMOCKBMBAHETO Ha CYyPOBUHW U €HEPTMIAHN U3TOYHMLM, KOETO AoBeae OO
3HaunTenHa wuHdpnauma B EBpo3oHata u CALL, B pesyntat Ha koeto ®depnepanHusTt Peseps,
Esponenckata LeHTpanHa baHka u bBbwvnrapckata HapogHa bBbaHka HekonkokpaTHO noBuLIMXa
OCHOBHUTE CU NUXBEHU npoLeHTn npe3 2022 r., B ONUT Aa OBRageaT pactawuTe noTpebutenckn LeHu.
OcHoBHaTa nuxea B CbeanHeHuTe WwaTtn ce nokavm ot 0.25% B Hauyanoto Ha roauHata o 4.5% kbMm
Kpas n, gokato B EBpona un bbnrapus npomsaHaTa 6elue pecnektuHo oT -0.5% no 2% u ot 0% po
1.5%. MNbpBOHaYanHaTa peakuns Ha nasapute Gelue HeraTMBHa, HO C YCNOKOSABaHe Ha UHdnauusTa
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KbM Kpas Ha roguHaTta, OCHOBHUTE MHAEKCU Bb3BbpHaxa oT 3arybeHaTta cvM CTOMHOCT Npes rogmHaTta u
KbM Kpaa Ha 2022 r., koeTo no3sonu Ha PoHOa Aa KOMMEHcMpa 4YacT OT uaTpuTaTa CTOMHOCT Ha
eKkcnosuumnTe Cu B akTUBU, CBbp3aHu ¢ Pyckata denepauus.

Bbnpekn n3BbHpeoHUTE HeraTUBHM NOCNEACTBUSA, MOPOAEHN OT BOEHHUTE OENCTBUS Mexay Pycusa un
YkpanHa npes3 2022 r., oT 3ano4BaHe Ha geviHocTtTa Ha [P ,Cenekt PernoHan” go patara Ha oTyeTa
He e OTYeTeH HeJOCTUI Ha NIMKBUOHW CpeacTBa UNU 3aTpyaHEHNs Npu NOKpMBaHe Ha 3agbiPKeHUsaTa
My. Bbpxy nukBugHoctTa Ha [doroBopHusi poHA ce M3BbpLUBa exeaHeBHO HabmogeHwe. lNMpensua
3a0bIDKEHMETO 3a MpedsiBABaHe Ha pJganoBe 3a 00paTHO U3KynyBaHe Bceknm paboTeH [eH,
YnpaensiBawloTo ApPYXECTBO Cleau U3XOOSAWUTE U BXOAALM MapuU4HM NoToum Ha gHeBHa 6as3a.OT
3ano4BaHe Ha genHocTtTa Ha @ ,Cenekt PernoHan“ oo natata Ha oT4yeTa He € OTYEeTEH HeJOCTUT Ha
NUKBUOHW CpeacTBa Unu 3aTpygHEHUs Npu NOKpUBAHE Ha 3abiMKeHUsTa My.

OT HavanoTo Ha genHocTTa cu Ao gataTa Ha otdyeTa [P ,CenekT Pernonan® He e n3nonasan BbHLLHK
M3TOYHULN 32 OCUrypsiBaHe Ha NWKBUAHW CPEACTBA, KaTo U3MbIIHABA CBOWUTE TEKYLUM 3adbIDKEHUSA B
CPOK.

Bpoi eMMTUMpaHU U 06paTHO U3KyMNeHUn asAnoBe

lMpe3 oTyeTHMA nepuopg 3aBbpluBawy, Ha 31 gekemepu 2022 r., ca eMUTUPaHM U 0BPaTHO M3KYMNeHU
OsnoBe, cbrnacHo Tabnuuara:

Bbpon gsnose B Ha4anoTto Ha nepuoga unu kbm 01.01.2022 r. 5,132,556.2692
Bpown emutnpanu ganose npes nepuoga 01.01.2022 r.- 31.12.2022 r. 146,288.8820
Bpown obpaTHo uskyneHu ganose npes nepmoga 01.01.2022 r.- 31.12.2022 . 10,042.2623
Bpown aanose B kpas Ha nepuoga unm kem 31.12.2022 r. 5,268,802.8889

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL
Llenu U NOJINTUKA Ha P'bKOBOACTBOTO no OTHOLWEeHue ynpaBrieHne Ha pucka

PuckbT B genHocTTa no ynpasBrneHneTo Ha noptdenna Ha PoHOa € CBbp3aH C Bb3MOXHOCTTA
dakTuyeckuTe NOCTbLMMNEHUS OT AajeHa WMHBECTUMLMS [a He CbOTBETCTBAT Ha OYaKBaHUTE, KaKTO U
3abImKkeHneTo, koeto PoHABLT MMa KbM ObpXaTenute Ha AsnoBe Aa U3kynu obpaTtHo duHaHcoBUTE
WHCTPYMEHTMU, KOraTo Te U3nckaT ToBa.

Cneumndwmkata npu ynpasneHMeTo Ha nopTtdpenny Ha AoroBopHu hoHaoBE M3Bexaa HeobxoanMocTTa
OT npunaraHeTo Ha afeKBaTHM CUCTEMU 3a HaBPEMEHHOTO uAeHTudUUMpaHe W yrnpasrneHue Ha
pasnuyHUTEe BUAOBE PUCK, KATO OT OCOBEHO 3HaYeHne ca npoLeaypuTe 3a ynpasneHue Ha puUcKoBeTe,
MexaHuaMuTe 3a noaabpXaHeto MM B NPUEMITMBA  FPpaHULUM, ONTUMarHa JIMKBUAOHOCT W
amsepcudukaunsa Ha noptdenna.

Han-3Hauynmute huHaHCOBY pUCKOBE, Ha KOUTO € n3noxeH oHABLT, Ca NasapeH pUCK, KpeauTeH puck
N NUKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB ®oHAa ce M3BbpLLBA OT YNPaBNsABaLLOTO APY>XECTBO U Ce NOAYMHSIBA Ha
MPUHLMNA Ha LLEHTPaNN3MpaHoCcTTa U e CTPYKTYpUpaHo cnopes HMBaTa Ha KOMNETEHLMN KaKTo criefBa:

e CbBeT Ha AMpeKTOpuUTE - onpeaens JonyCTUMWUTE HMBA Ha PUCK B paMKUTe Ha Bb3npueTtata
cTpaTerus 3a pa3BuTue;

e UManbnHuTeneH aupekTop u MpoKypucT - KOHTponMpaT npoleca Ha ogobpeHue 1 NpunaraHe
Ha aJeKsaTHW NOMUTMKM M NpoLieQypy B paMKUTe Ha npueTaTa cTpaTerus 3a ynpasreHue Ha

pucka;

e 3BeHO ,YMpaBneHue Ha pucka“ - M3BbpLUBA OMNepaTtMBHO AEWHOCTTa MO U3MepBaHe,
MOHUTOPWHS, YNpaBfieHne M KOHTPON Ha PWUCKOBETE MNpW ynpaBrneHMeTO Ha nopTdenna Ha
doHpa.

[enHoctTta no ynpaerieHMeTo Ha pPUCKOBETE Ce M3BbpLUBa eXegHEeBHO, KaTo Ce cna3BaT BCUYKU
HOPMAaTUBHUN U3NCKBAHUA U BbTPELLHUTE NpaBuia 3a ynpaBlieHne Ha pucka. I'Ipvl OoueHKaTa Ha pucka
ce npunarat nogxoaALim n3amMepuTernn, KaTto CTOMHOCTUTE UM Ce aHanmanpart exegHeBHO 1 ce cnepat
orpaHunyeHundTa n Jencreawmre NMMnTK.
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CbluecTBEH pUCK Ha TO3M eTan OT pasBuTheTo Ha doHaa € HanMuIMeTO Ha MHCTUTYLMOHAMHM
WHBECTUTOPU, NMpUTEXaBaLLW 3HaunTeneH 6poli oT aanoseTe B obpalleHne Ha PoHaa, YMeTo rpynoBo
naternsHe ot doxaa 61U Morno Aa AoBende A0 NMKBMOHU Npobrnemun. 3a HaMmansBaHeTo Ha TO3W PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3NnalaHeTo Ha 3adb/PKeHWEeTo No oBpaTHO M3KyneHuTe
AanoBse), kakto 6e NnocoyeHo Mo-rope, YNpaensBalloTo APYXECTBO Lie npeanpueme Mepku 3a mno-
aKTMBHOTO NPUBMMYaHE Ha HOBU MHBECTUTOPU BbB PoHaa.

Bbpxy nukBMgHOCTTa Ha [oroBopHust (hOHA Ce U3BbPLUBA exenHeBHO Habnogenuve. [MNpensua
3a0bIDKEHMETO 3a MpefsiBABaHe Ha pJanoBe 3a 00paTHO U3KynyBaHe BCekn paboTeH [eH,
YnNpaBnsiBalloToO APYXECTBO CNean U3XOAALNTE M BXOASALM NapuyHM NoToum Ha AHeBHa 6asza. OT
3ano4yBaHe Ha genHocTtTa Ha [ ,Cenekt Permonan” oo gatara Ha oT4yeTa He € OTYETEH HeQOCTUr Ha
NNKBUOHW CpeacTBa UNu 3aTpyaHEHUs NPU NOKPUBAHE Ha 3aablMKeHUsTa My.

OT HavanoTo Ha genHocTTa cu Ao gataTa Ha otdyeTa [P ,CenekT Pernonan® He e n3nonasan BbHLLHK
M3TOYHULN 32 OCUrypsiBaHe Ha NWKBUAHW CPEACTBA, KaToO U3MbIHABA CBOWUTE TEKYLUM 3adbIDKEHUSA B
CPOK.

OcHoBeH puck 3a genHocTta Ha doHAa e NoHWKaBaHe Ha MasapHUTe LEeHW Ha npuTexasBaHuTe
(PUHAHCOBU MHCTPYMEHTY (aKumm 1 ganose Ha 60pcoBo TbpryBaHu GoHA0BE), KOMTO KbM 31 AekemBpy
2022 r. ca 79.57% ot aktuBute Ha Ponpga. lMogobHo pasBuTMe GU OoBeno OO0 OTYMTaAHE Ha
npeoueHbYHN 3arybn n CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE.

[pyrnsa ocHOBEH pUCK, HA KOMTO e uanoxeH ®oHabT, € BanyTHUAT. KbMm 31 gekemepu 2022 r. 25.22%
OT akTMBUTE Ha ®oHAA ca B Yyxxaa BanyTa, pasnuyHa oT NeB U eBpo.

MHBecTUTOpUTE BbB POHAA Ca U3NOXEHWU Ha MUHUManeH NUXBeH U KpeauTeH puck. OT HayanoTo Ha
AelHocTTa e QoHABLT He € CKIoYBan XemMKupally coenku.

YnpaBneHue Ha couHaHCOBUSA PUCK

doHOBT € N3NOoXEH Ha peanua pUHaHCOBM pUcKoBe. Te ca onncaHu B nosicHeHme 19 kbM (oMHAHCOBUS
oT4yeT Ha PoHaa.

OTroBopHOCTM Ha PHKOBOACTBOTO Ha YnpaBnsBalloTO ApYXecTBo (,,PbLkoBOACTBOTO )

Cnopep, 6'bJ'IFapCKOTO 3aKoHOOAaTesiICTBO PpbKOBOACTBOTO TpFl6Ba 0a n3roTeda (bMHaHCOB OTYHET 3a BCAKa
d’)I/IHaHCOBa roguvHa, KOmTo aa gaea BApPHa N YeCTHa npeacrtaBa 3a CbCTOAHUETO Ha doHaa KbM Kpad
Ha roguMHaTta n HeMHUTe (*)I/IHaHCOBM pesynrtaTtun.

PbKoBOOCTBOTO MOTBLPXKAABA OTFOBOPHOCTTA CU 3@ M3rOTBAHETO U JOCTOBEPHOTO MPEACTaBsHE Ha
TO3U PUHAHCOB OTYET B CbOTBETCTBUE ¢ MexayHapoaHuTe ctaHgapTu 3a uHaHcosu otyeTn (MCOO),
npueTn oT EBponenckms couos.

Tasn oTroBOpHOCT BKItOYBA: pa3paboTBaHe, BHeApsBaHe M NoadbpXKaHe Ha cucTtema 3a BbTpeLleH
KOHTPOI, CBbp3aHa C U3roTBAHETO U JOCTOBEPHOTO NPEACTaBAHE Ha PMHAHCOBM OTYETU, KOUTO Aa He
CbAbPXKAT CbLLECTBEHN HETOYHOCTM, OTKIOHEHNS U HECBOTBETCTBUS, HE3aBUCUMO Janu Te ce AbJkaT
Ha n3mama, Unu Ha rpetuka; nogbop 1 NPUNoXeHne Ha NOAXOAALLM CHETOBOAHW MOSNIUTUKM; U U3FOTBSIHE
Ha NpUBNU3NTENHN CHETOBOAHU OLEHKW, KOMTO Aa ca pa3yMHU NpU KOHKPETHUTE 0bCcToATENCTBA.

PvkoBoacTeoTO noTBbpXAaBa, 4e ce e NpnabpxKaro KbM ropenoco4yeHnTe OTroBOpHOCTM NO BpemMe Ha
N3roTBAHETO Ha d.)VIHaHCOBI/Iﬂ OT4HeT.

YyacTne Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE M MPOKypuUcTa Ha YnpaBnsiBalWoTo
ApPYyXecTBO B APYrM TbProBCKM ApyXKecTBa KaTO HeOrpaHMYeHO OTroBOPHU CbAPYXHULM,
npuTexXaBaHeTO Ha NoBeyYe OT 25 Ha CTO OT kKanuTana Ha ApYro ApPYXXeCcTBO, KakTo U y4acTUeTo
MM B ynpaBrieHUMeTo Ha APYru ApYyXecTBa UMM Koonepauun KaTo NPpoKypucTH, ynpaBuTenu unu
YrieHOBe Ha CbBeTM.

Hsiva uneHoBe Ha CbBeTa Ha OMPEKTOPUTE, KOWTO Aa y4yacTBaT B TbProBCKO APYKECTBO KaTo
HeorpaHM4YeHo OTTOBOPEH CbAPYKHUK.
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Yyactme B ynpaBrieHMETO Ha

MpuTtexxaBaHe Ha noBe4e oT 25% ™ ecTBa unm
RULLLED R of KanuTana Ha apyru sgzne auu:lp:a'ro MPOKYpPUCTH
OupeKTopuTte Py P pokyp ’
ApyxecTBa ynpaBuUTeNnu WM UNeHOBe Ha

cbBeTn

UneH Ha CbBeTa Ha gupekTopuTe
OumnTtep BaHoB He nputexasa. Ha ,HaumoHamnHa cTtokoBa 6opca“
A, EUK 115223519.

Ynpasuten Ha AJBoKaTCcKo
apyxectso ,MuweB n [oHyeBa“,

EpHormuen  cobeTeenmk  ha | EVIK 177362568.
kanutana Ha ,CO®UA JIEKC® | Ypnen va Coeerta Ha aupektopute

EOQ[, EMK 175050160. na ,daktop Tpeitn* EAL, EVK
Bacun Muwes 202300799.

CbcobCTBEHMK B AIBOKATCKO UneH Ha CbBeTa Ha gupekTopuTe
apyxectso ,Muwes u [oHuesa“, | Ha ~Paktop pyn XonguHr® AL,
EVK 177362568. ENK 131384913.

Ynpasuten Ha ,COOUA TJEKC*
EOOMO, ENK 175050160.

Kpacumupa KogxkamaHosa He nputexana. Hama yyactue.

UHdopmaums 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHwxmxkMmbHT EAL:

Yyactme B ynpaBneHMEeTO Ha

MpuTtexaBaHe Ha noBeye oT 25% | Apyrm apyxecTBa unu
MpokypucTt oT Kanutana Ha ApYru | koonepauuu KaTo NPOKYpPUCTH,
ApyXecTBa ynpaBuTenu WM 4neHoBe Ha

cbBeTU

M3nbnHuTeneH gupektop n YneH
Ha CbBeTa Ha JupekTopuTe Ha
.bbnrapckn ¢oHg 3a B3emaHus”
ALCKL, EVK 204909069.

BecenuH Bacunes He nputexara.

UHdopmauumsa 3a poroBopute no un. 2406 ot T3, ckno4veHu nNpes rogmMHara.

Hama ckntodeHn gorosopu no un. 2406 ot Twprosckus 3akoH npe3 2022 r., KOUTO U3nNusaT M3BbLH
obunyariHaTa AeNHOCT, Uy Takuea, YMeTo CKINoYBaHe Makap 1 Aa npeactaBnsiBa yacT oT obuyanHata
AENHOCT Ha YNpaBnsBaLloTo APYXECTBOTO, CbLLECTBEHO Ce OTKIOHABAT OT Na3apHuUTe yCnoBwus.

BeposATHO 6bAeLo pa3Butue Ha PoHaa

MHBecTuunoHHaTa cTparterus Ha A® ,Cenekt PermoHan® npegBwkaa peanvMsMpaHeTo Ha KanuTanosu
neyan6u OT LEHHU KHMXA, MPUXOAM OT OAUBUOEHTU, JOXOAM OT OSNOBU LEHHU KHMXKA, KaKTO U TeKyLn
Aoxoan OT [ObINTOBA LUEHHU KHWXKA WM OpYrM (UHAHCOBM WHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTULIMOHHUTE Lenu Lie ce npunara ctpaTterys 3a akTMBHO ynpaBrneHue Ha Herosusi nopTdenn ot
LEHHU KHUXAa 1 MapuyHK cpeacTsa.

C orneg nocturaHe Ha WHBECTUUMOHHMTE uenn Ha O ,Cenekt Pernonan“, YnpaensiBawoTo
OPY>XEeCTBO LLe nHBecTupa HabpaHuTe cpeacTBa Ha PoHaa, NpenumyLLecTBEHO B NUKBUAHU Gbnrapcku
N YyXKgecTpaHHU akuun, 1 B No-mMarnka CTeneH B AbMroBU LEeHHN KHUXKA.
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Mpn HopmanHu obctosatencrea, Od ,Cenekt PermoHan“ Bb3HamepsiBa Ja WMHBECTMpa OCHOBHO B
6bnrapckn akumun. Npu NpoMsiHa B nasapHaTta KOHIOHKTYpa, [oroBopHMAT hoHA Lie MHBECTUpa U B
aKkumMm Ha 4YyXgecTpaHHM KOMMaHuW, NpueTn 3a TbProBusi Ha perynupaH nasap. B no-manka crenex
®PoHABLT LWe MHBECTMPA B AANOBE HA OPYMM KONEKTUBHU UHBECTULMOHHW CXEMW U B OBITOBU LIEHHU
KHWXKa, BKIIOYUTENHO WMOTEYHW, APYrM KOpnopaTMBHU M obwmHCcku obnvrauumn, n OUK, v B gpyrm
WHCTPYMEHTM C DUKCMpaHa AOXOAHOCT, BKI. 6aHKoBM geno3nTtun. KoHKpeTHaTa CTpyKTypa Ha akTuBute
LLie 3aBUCU OT MOMEHTHUTE Na3apHW YCIOBUS U LLEe € AMHaMUYHa, B rPaHULUTE Ha ropenocovyeHuTe
OrpaHnYeHuns.

HayuyHou3scnepoBaTencka v pasBoriHa AeMHOCT

CI'IeLI,VI(bMKaTa Ha [denHocTTa Ha OOroBopHUTE (bOHD,OBe HEe npeagnofiara Hanmn4dneTo Ha
n3criegoBartersicka n pa330|7|Ha OEenHoCT.

UHdopmauusa 3a knoHoBe

0® ,Cenekt PernoHan“ HaAMa KrnoHoBa Mpexa. 3a npuBnuyaHe Ha MHBECTUTOPWU YNpaBnsABaLLOTO
OPYXXeCTBO e CKITHo4YMIIo AOroBOp 3a ANCTpMObyLmMs Ha ganoseTe ¢ ,LleHTpanHa koonepatuBHa 6aHka“
AJl, koeTo NO3BONsABa Ha YNpaBnsBaloTO APYXKECTBO Aa M3Mon3sa efgHa oT 6aHkuTe ¢ Han-ronsma
KnoHoBa Mpexa B bbnrapus, 3a ga npogasa u uskynysa obpaTHO Bceku paboTeH AeH AanoBeTe Ha
doHpa.

BaxHu cb0OMUTUA 3a nepuoaa Mexay farata Ha 6anaHca u gaTtaTa Ha U3roTBsiHe U NpMemMaHe Ha
AoKnaapa 3a gerHocTTa

He ca Bb3HMKHaNM Opyrv KOpUrMpaliM CbOUTUSE UMU 3HAYUTENHU HEKopWUrMpaly CbouUTUs Mexay
[aTaTta Ha HacToAWMS Aoknaj U AaTaTta Ha ofoGpeHVETo My 3a NyGnuKkyBaHe.

MHdopmaumsa oTHocHO npunaraHeTo Ha PernameHT (EC) 2019/2088 Ha EBponenckus
napnameHT u Ha CbBeTa oT 27 HoemBpyu 2019 r. OTHOCHO ONOBeCTsIBaHEeTO Ha MHdopmaums
BbB Bpb3Ka C yCTOMYMBOCTTA B CEKTOPa Ha pmHaHcoBuTe ycnyru (PernameHra).

CwvrnacHo un. 2 ot PernameHt (EC) 2019/2088 Ha EBponenckus napnameHT u Ha CbBeTta oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTSIBAHETO Ha MHGOPMAaLMS BbB Bpb3ka C YyCTOMYMBOCTTA B CeKTopa
Ha cduHaHcoBuTe ycnyrm (PernamenTa), Y[ ,Cenekt AceT MeHngxmbHT* EALl nonaga nog obxsata
Ha M3NCcKBaHMATa 3a NyGnvMKyBaHe Ha MHAOPMaLMs OTHOCHO MnonuMTukata Ha [doroBopeH ¢oHA
,cenekt PervoHan” (o6ekt Ha PernameHta) 3a MHTErpupaHe Ha pUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULUMOHHUTE peELLeHUs OTHOCHO nopTdelrina Ha KonekTMBHaTa
WHBECTULIMOHHA CXema.

YnpaBnsisawo apyxectso ,Cenekt AceT MeHumpkmbHT® EAL, B3emanku npensug aktyanHuTte
WHBECTULIMOHHU Lienn, ctpaterun n nonutukn Ha O ,Cenekt PervoHan®, Kakto v npunoxummte
NONUTMKN U Mpoueaypy Ha YNpaBnsaBallOTO APYXECTBO OTHOCHO OpraHusauusta no B3emaHe Ha
WHBECTULMOHHN pelleHnss 3a doHpga, obmeHa Ha WHopMaumsi, CBbp3aHa C TAX U KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLUTE pasnosiaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxBaTa Ha HanM4YHWSA [OOCTbMN [0 HagexaHa W npegBapuTenHo BepuduumpaHa
WHopMaumsi OoT HEe3aBUCMMM M3TOYHULM OTHOCHO KaKTO akTyanHuTe WMHBECTMUMKM, Taka U 3a
NoTeHUManHM Bb3MOXHN MHBECTULIUN, ONOBECTSBA, Y€ KbM MOMEHTa YnpaBnsBaLloTO APYXECTBO
pasrpaHu4yaBa (puHaHCOBUTE NPOAYKTU 3a YCTOMYMBO M OTTOBOPHO MHBECTUpaHe, nonagaiuu
B ob6xBaTta Ha un. 8, naparpacd 1 vnu un. 9, naparpac 1, 2 nu 3 or PernameHTta, oT
TpaguUMOHHUTE (hMHAHCOBM NMPOAYKTU, U B TO3U CMUCHLN AeKfapupa, Ye MHBecCTULUUTE B
ocHoBata Ha A® ,Cenekt PernoHan“ (To3u ¢puMHAHCOB NPOAYKT) He ca CbobOpaseHu ¢
Kputepuute Ha EC 3a eKONOrmyHo yctTonumBmM MKOHOMUYECKU AENHOCT!.

MIHBECTUUMOHHM uenu, ctpaTernn n nonutukn Ha O ,Cenekt PervoHan” kbM MOMEHTa He LenaTt
HenpeMeHHO u3rpaxgaHe Ha nopTdenn oT NpeaMMHO YCTONYMBU UHBECTULMM, KAaTO cTpaTernsta Ha
doHaa He BKIKYBA CTUMYIM 3@ EKOMOTMYHY UK COLMAanHn XxapakTepUCTUKN.

Kbm momeHTa 1O ,CenekT PervoHan He ce kaTeropumaupa kaTo cneumanmampan oHp 3a yCTOMYMBO
N OTrOBOPHO MHBEcCTUpaHe. Bbnpeku ToBa YnpaBnsABawloTo APYKECTBO npurara 4odpu BbTPELLUHM
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NpPakTukn n ce cTpemun npu n3nbJIHEHNETO HA MHBECTULIMOHHW LEenn, ctpaTternn n nofiuTMKn Ha E,CD
,Cenekt PermoHan“ ga He nsbupa ¢ UHBECTULIMOHHA Len (OUHAHCOBU UHCTPYMEHTU, EMUTUPAHN OT
NpOVU3BOAUTENN HA MPOTMBOPEYMBU OPBXKUS UM OPBKENHM CUCTEMM, KOUTO ca 3abpaHeHu oT
MEXAyHapOoOHOTO MpaBO MMM 32 KOWUTO CbLUECTBYBA LUMPOK KOHCEHCYyC, Ye TpsibBa ga 6baar
3abpaHeHn. Te3n opbKENHN cucTeMu BKNtovBaT (6e3 orpaHuyeHne): KaceTbuHn 60MOBU N KaceTbYHM
6oenpunacu, XMMUYeCKnN 1M BUONOrMYHN OPBXKUS, NMPOTUBONEXOTHU MUHM U OPBXKMS, ChAbpXKaLLM
obegHeH ypaH; (OUHAHCOBWN MHCTPYMEHTU, EMUTUPaHN OT NPOM3BOAMTENN HA SOPEHU OPBXKUS UMK
OpBbXMSA, CbabpXawm 651 docdop, KakTo 1 PUHAHCOBM UHCTPYMEHTU, EMUTUPAHM OT KOMMAaHUK, 3a
KOMTO MMa CEepPMO3HU MHAMKALMW, Ye ca M3BbPLUMTENM, Cby4acTHUUM UMM nomaradu, unm ca B
CbCTOSIHUE [a Ce Bb3NOM3BAT OT HapyllaBaHETO Ha CBETOBHO MpU3HATMTE CcTaHdapTM 3a
KopriopaTyBHA YCTOMYMBOCT KaTo NpaBa Ha YoBeKa, NpaBa Ha CNy>XUTenuTe, onasBaHe Ha oKosiHaTa
cpeda u aHTMKopynLums.

OnucaHue Ha omHocuMUu puckose Ha ycmouyusocmma (ESG puckose), koumo buxa moanu 0a umam
CbWECMBEHO ompuyamernHo 8b3delicmeue 8bpxy huHaHcosama eb3epawjaemocm Ha OadeHa

uHeecmuuusa
Puck 3a yCTOI7ILII/IBOCTTa o3Ha4yaBa cbbuTne nnn ycrnosue OT eKoJy1Iorm4Ho, coumanHo unu ynpaBJieHCKO

€CTeCTBO, KOEeTO, aKo HacTbnu, Moxe ga npuinHu OENCTBUTENHO UMM NOTEHUMArNHO CbLLECTBEHO
oTpuuaTtesnHo Bb34eNCcTame BBbPXY CTOMHOCTTA Ha UHBECTUUMATA.

Y[ ,Cenekt AceT MeHnpxmbHT® EALl pasrpaHnyaBa OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
puckoBM kaTeropuun: EkonormdeH puck (pyck, Npu KOMTO Bb3BPAaLLAEMOCTTa Ha MHBECTULMUTE MOXE
Aa ObOe HeratMBHO MNOBMMsIHA OT (QAKTOPM Ha OKONHaTa cpeda, BKAYUTENHO daKkTopw,
npoM3TUYaLM OT U3MEHEHMETO Ha Knumarta, U (akTopu, NPOoM3TMYaLLM OT OPYro BIOLIABaHE Ha
okonHarta cpega), CouunaneH puck (puUck, Npu KOMTO Bb3BpaLLlaeMocTTa Ha MHBECTULMNTE MOXE Aa
O6bae HeraTMBHO MOBMMSIHA OT coumanHy dakTopu (Hanp., TPY4OBU CMOPOBE)) U YNpaBrieHCKN PUCK
(pyck, NpyM KOMTO Bb3BpaLLAEMOCTTa Ha WMHBECTUUMUTE MOXe Aa Obae HeraTMBHO MOBNUSAHA OT
yrnpaBneHckn haktopu (Hanp., HeNnpo3payHa KopnopaTueBHa CTPYKTypa).

Moapo6GHO onucaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce cbabpxka B [Nonutukarta
3a WHTerpMpaHeTo Ha pPUCKOBETE 3a YCTOMUYMBOCTTA B npoueca CuM Ha B3eMaHe Ha
MHBECTULMNOHHM peweHua Ha AP ,Cenekt PermoHan“, KosaTo e AOCTbMNHA Ha WMHTepHeT
cTpaHuuaTta Ha [lpyxxectBoTo www.selectam.bg.

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

Mpn B3emaHe Ha WHBECTUUMOHHUTE pelleHus, YNpaBnsBaWOTO [APYXECTBO pasrnexga
WHBECTULMMNTE HA HMBO EMUTEHT, KATO CBOEBPEMEHHO OTUYMTA aKTyarnHaTa CTpPyKTypa Ha nopTdenna
Ha oHAa, BKIIOYUTENHO HEeroBoTO reorpadCcko M CEKTOPHO pasnpegerieHve. YnpasnsBawoTo
OPY>XECTBO pasrnexga pUCKOBETE 3a YCTOMYMBOCTTA B CbBKYMHOCT, 3ae4HO C BCUMYKM OCTaHanu
CbOTHOCUMM €efneMeHTU, KOUTO MoraT [a MOBMUAAT BbpXy Bb3Bpalwlaemoctta Ha A ,Cenekr
PernoHan“, 4OKONKOTO Te3n pUcKoBe MoraT [ia BNUSAT BbpPXy NasapHaTta CTOMHOCT Ha CbOTBETHUTE
WHBECTULMM, KaTO He MM OTYMTa KaTo caMoCToATeNneH enemeHT. [py>KecTBOTO He JOKyMeHTupa no
crneumaneH HayvH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa B MpoLecMTe Ha B3eMaHe Ha
WHBECTMUMOHHN pewleHnd. Kbm momeHTa AP ,Cenekt PernoHan“ He ce karteropmsmpa KaTto
creumanuaupaH OoHA 3a YyCTOMYMBO W OTrOBOPHO MHBECTUpPAHE. YNpaBnsBalloTO APYXECTBO He
npunara cTporo cneunuyHN 1 NpeaBapuTeNIHO onpeaeneHn KpuTepun, OLeHsBaLLM pUCKoBeTe 3a
YCTONYMBOCTTA, JOKOMNKOTO TOBA € CbOOpa3HO C UHBECTULIMOHHUTE Lienn, cTpaTterum n NonnTuku Ha
O® ,Cenekt PernoHan“. PasrpaHnyaBaHeTo Ha BCEKMN KOHKPETEH PUCK, CBbP3aH C YCTOMYMBOCTTA, B
UMNIIMLUUTHUTE PUCKOBU NPEMUUN Ha OTAENHUTE PUHAHCOBU UHCTPYMEHTU, KOUTO Brxa ce B3nmanu
noa BHMMaHWe, € CBbpP3aHO C OCUrypsiBaHe Ha AOMbIiHUTENEH PUHAHCOB pecypc U OOCTbN A0
KayecTBeHa 1 JOCTOBEpHa MHdOopMaL s, npepasrnexgaHe Ha npunoxXMuMnTe npasurna n npouenypu,
KaKkTo M €eBeHTyanHO BbBexgaHe Ha HoBM TakvmBa. CbLO Taka, BCe Owe He ca BbBeAEHU
3aKoHodaTernHn Wu3uckBaHus nybnuuHute emuteHTn (BrkmoumtenHo B EC) pga onoectaBat
HeobxoguMmaTa peneBaHTHa wWHGOpPMaUMs 3a UenMTe Ha W3BbpLIBAHE HA CbOTBETHOTO
pasrpaHv4aBaHe, Nopagu KoeTo TS MOYTU BMHArM € HembiiHa/nMuncea oT Ny6nMyHO OOCTbMHWTE
PUHAHCOBM OTYETU, NPUAPYXKaBaLLU NOACHUTENHN Benexku, 4oKNnaan Ha pbKOBOACTBAaTa, OAMTOPCKM
AoKNaan v Apyrn CbOTHOCUMW OOKYMEHTN.
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Pesynmamu om oueHkama Ha eeposimHOmMo eb3felicmeue Ha puckogeme 3a ycmoldueocmma
8bpXxy eb3gpawjaemocmma Ha ®oHOa

Mopagn obGekTMBHaTa nunca wW/wunuM [OCTbN Ha/Od0 [OCTAaTbYHO KayecTBeHa W JOCTOBEpHa
MHopMaLmsi, KOSTO Aa ce 00siBSIBa CUCTEMHO OT NMOBEYETO EMUTEHTU 3@ OCTATbYHO AbITbI NEPUOA
OT BpeMe, KOMTO ca JONYyCTMMU 3a MHBECTULMM B nopTderina Ha PoHaa, CbrnacHO MHBECTULIMOHHNUTE
uenu, ctpatermn u nonutukn Ha [ ,Cenekt PervoHan®, BbpXxy KOATO Aa Ce U3BBLPLUM HadexaHa 1
JeTannHa OueHKa OT CTpaHa Ha YnpaBrsiBalWOTO APYXECTBO Ha KOHKPETHOTO Bb3AEWCTBME Ha
pUCKOBETE 3a YCTOMYMBOCTTA, KAKTO M OTCHLCTBMETO Ha CTPOro crneumduyHu u npeaBaputenHo
OnpeaeneHn KpUTeEpUN, OLIEHSIBALLM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTa YNpaBnsBaLLloTo
OPYXeCTBO He MOXe [a OMoBEeCTU B KA4YeCTBEHO W KOMWYECTBEHO M3paKeHWe [0 KakBa CTeneH
KOHKPETHO pUCKOBETE Ha YCTOMUYMBOCTTA MoraT Aa 3acerHat goxoaHoctta Ha [1® ,CenekT PernoHan®.
Bbnpeku ToBa, YNpaBnsaBaLwoToO APYXXECTBO CYUTA, Y€ BCAKO CbOUTME UMK YCNOBUE OT EKONMOTMUYHO,
coumarnHo Unu ynpaereHCKO ecTecTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO HAaCTbMU, MOXe
0a MNpPUYYMHU OENCTBUTENHO WNWM MOTEHUMArHO CbLIECTBEHO OTPULLATENHO BbL3OEWNCTBUE BBPXY
CTOMHOCTTA Ha JaZeHa MHBeCcTUums. PuckoBeTe 3a yCTOMUYMBOCTTA MoraT ga 6baaT 3HauMTENHU camu
no cebe cu, HO Te CbLLO Taka MoraTt A4a UMaTt 3Ha4YUTENHO BIUSIHNE BBbPXY APYr PUCKOBU hakTopu 1
Ja yBenuuyaBaT Hanpumep CTeneHTa Ha nasapeH pPUCK, NMKBUAEH PUCK, KPeOuUTeH pUCK unu
onepatMBeH puck. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa Morat Jga noBAusaT
HebnaronpmaTHO BbPXY CTOMHOCTTA Ha UHBeCTMUMMTE Ha PoHAa, BKMoUMTENHO obLia obesueHka,
KaTo MO TO3M HAa4YuH Ce OTpasaT HebnaronpuaTHO Bbpxy pesyntatute Ha [d. CHOTBETHO, CTENeHTa,
B KOSITO MoraT ga 6baat 3acerHatu pesyntatute Ha 0P ,Cenekt PernoHan®, 6u morna ga gocturHe
BKITIOUUTENHO pa3mepa Ha U3BbPLLUEHUTE NHBECTULMMN B CbOTBETHUTE (DMHAHCOBU MHCTPYMEHTU U Aa
aosefe Ao 3aryou Ha PoHpa.

YnpaBnsBawoTo ApYXKeCcTBO npeaynpexaaBa, Ye MHBeCTUTOpUTE creaBa Aa umart npeaBun,
Yye cTOMHOCTTa Ha AasnoBeTe Ha AO® ,,Cenekr PernoHan“ v poxoabLbT OT TAX MoraT ga ce
noHwuXxaT, ne4yan6ara He e rapaHTUpaHa U UHBECTUTOpPUTE NoemMaT PMCKa Aa He Bb3CTaHOBAT
MHBECTULUATA CU B NbJIEH pa3mep.

lpospayHocm no omHoweHue Ha HebnagonpusmHume 8b3delicmaus 8bpXy ycmolyugsocmma Ha
pasHuwe cybekm

Deknapauns Ha Y[ ,Cenekt AceT MeHnmKMbHT'EALL, Ye He oTyMTa HebnaronpuaTHUTE Bb3OENCTBUS
Ha CBOMTE MHBECTULIMOHHU peLleHUs BbPXY daKTOPUTE Ha YCTOMYMBOCT

CwornacHo un. 4, naparpacd 1, 6ykea 6 oT PernameHTta, YnpaBnsaBawloTO OPY>XECTBO He OTyMTa
HebnaronpuATHUTE Bb34ENCTBUS HAa MHBECTULIMOHHUTE PeLLEeHNst BbpXy DakTOpuUTE Ha yCTOWYMBOCT,
OOKONMKOTO TOBa € CcbobpasHo ¢ MIHBECTUUMOHHWTE uenu, cTpaterum n nonutukn Ha 0P ,Cenekr
Pervonan®.

MpuunHKTE 3a pelueHneTo Ha YNpaBnsBaLloTo APYKEeCTBO KbM MOMEHTa BKIMOYBAT:

- AKTyaJ'IHOTO HMBO Ha BBb3MOXeH OO0CTbN OO0 KadeCTBeHa M OO0CTOBEepHa VIH(*)OpMaLI,I/Iﬂ Ha HUBO
EMUTEHTH;

- Jlunca Ha oTHOCUMa MH(*)OpMaLIMﬂ, pa3KkpmnBaHa OT EMUTEHTUTE,;

- AKTyaﬂHOTO HMUBO Ha Bb3MOXEH OO0CTbIN A0 KOHCUCTEHTHa r|y6r|w4Ha VIHd)OpMaU,I/IFI 3a CpaBHUTEJTHO
Oblblr nepnoa OT Bpeme OT He3aBUCUMU MeXOYyHapoaHO NPpU3HaTu N3TOYHULN,

- NoTeHuManHoOTO HMBO Ha HeobxoaumuTe pa3xogu 3a n3nosjiaBaHe Ha NoCcO4YEeHUTE NOo-rope nakeTu
OT AaHHU CnpAaMo Mawaba Ha Ae/HOCTTa Ha ,D,py)KeCTBOTO;

- HeobxogumocT ot €BEeHTyallHO BbBeXaaHe Ha HOBWU TEeXHOJIONMYHU pelleHua B OenHocTTa Ha
D,py)KeCTBOTO C uen npasBunHO npunaraHe Ha perynaummte M noTeHumanHnTe HOBU BbTPELUHU
NONMUTUKN N NOJTUTUKN B Ta3N BPBHb3KA,

- MpoabmkaBaluaTa npoueaypa no paspaboTBaHeTo Ha eQuHHaTa eBponeiicka NpaBHa paMka BbB
Bpb3Ka C OMNOBecTABaHEeTO Ha MHMOpMauus BbB Bpb3ka C YCTOMYMBOCTTA 3a y4yacTHUUMTE Ha
dmHaHcoBMTE Nasapu.

UHpopmauyusi Ganu u koea Ynpaenseauiomo Opyxecmeo eb3Hamepsiea da 3arnoyHe 0a omyuma
HebrnazonpusmHume eb3delicmeusi Ha UHBECMUUUOHHUME peuweHUs 8bpxy chakmopume Ha
ycmodiqugocm, Kamo ce ro3oeaea Ha fokasamesiume, usbpoeHu 8 mabnuya 1 om npunoxeHue |



O “Cenekt Pervonan”
[ogvweH goknag 3a genHocTTa
2022r. 11

kbM [eneeupaH peznamedm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 2oduHa 3a
donwnHeHue Ha PeznameHnm (EC) 2019/2088 Ha Esponelickus napnameHm u Ha Cwbgema 1o
OMHOWEHUEe Ha peaynamopHUme mexHU4Yecku cmaHoapmu, ¢ Koumo ce orpedensm rnodpobHO
CbOBPXaHUEMO U Ha4YuHbm Ha rpedcmassHe Ha UHopMayusima 68b8 8pb3Ka C MpuHyuna 3a
HeHaHacsiHe Ha 3HayumesiHu e8pedu u ce onpedenam cbObpxaHUemo, Memooukume u
npedcmassHemo Ha UHGOpMayusi 6b8 e8pb3ka C [loKa3amenume 3a ycmou4ueocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmoldueocmma, Kakmo U CbObpXaHuemo u
npedcmagssiHemo Ha UHGopMauusi 8b8 8pb3Ka C PeKIaMupaHemo Ha eKOSI02UYHU Uiu coyuasnHu
Xapakmepucmuku U yenume 3a ycmol4ueu uHeecmuuuu 8 rnpeddo2080pHU OOKyMeHmu,
yebcatimose u nepuoduyHu dokrnadu, OOKOIKOMo moga e cbobpasHo ¢ MIHeecmuyuoHHUmMe yenu,
cmpameauu u nonumuku Ha 4® ,,Cenekm PezauoHan”:

Y[ ,Cenext AceT MeHnapxMbHT EALl akTMBHO OLleHsABa NOTEHUManHnTe npeaMMmcTBa M He4oCTaTbLN
npyv UMNIIEMEHTUPAHETO HA HOBWN TEXHMKU B MpoLeca CU Ha B3eMaHe Ha MHBECTULMOHHWN peLleHus
3a ®oHpa, KaTo Lenv noacurypsiBaHe MakcMMariHa 3almta Ha MHTepecuTe Ha UHBECTUTOPUTE.

[Mo3oBaBaliku ce Ha CBOsITa aHraXXupaHocCT, crnen oTnagaHeTo Ha NOCOYEHUTE MO-FOpe NMPUYMHU, U
cnep oTyMTaHe Ha 6baeLwmnTe NON3M U pasxoam BbB Bpb3ka C MOTEHUnanHaTa npomMsiHa, AeiCTBaNKn
C LuUen MakcumanHa 3awmta uHTepecute Ha wuHBectutopute B [O® ,Cenekt PernoHan,
YnpaBnsiBalloTO APYXKECTBO LLe Ce CTPEMM Aa 3anoyvHe Ja oT4yMTa HebrnaronpusTHUTE Bb34EeNCTBUS
Ha UHBECTULIMOHHUTE peLleHnst BbpXy (PakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbOobpasHo ¢
MHBECTUUMOHHUTE Lenwn, cTpaterun un nonutukn Ha O ,Cenext PernoHan®.

YnpaBnsaBawloTo APYXECTBO LWe MOACUTYpU HEMOCPEeACTBEHO OMOBECTSIBAHE Ha MOTeHunanHute
npoMeHn B Tekywara wuHdopMaumsa no PernameHTa Ha CBOSATa WHTEPHET CcTpaHuMua —
www.selectam.bg, kakTo u We npegocTaBuM SICHO OBSICHEHWE Ha MOTEHUManHUTe MNPOMEHU B
cboTBeTCcTBME C un. 12 ot PernameHTa.

MonnTukaTa 3a MHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoLeca CU Ha B3eMaHe Ha
WHBECTMUMOHHN peweHns Ha [P ,Cenekt PernoHan“ e gocTbnHa Ha WHTEPHET CTpaHuuaTa Ha
YnpaBnsiBawloTo ApYyXecTBo - www.selectam.bg.

donbnHutenHa nHdopmauums, cbrrnacHo namckBaHms Ha KOH

A. UHdpopmauumsa no un. 73 ot Hapepba 44 Ha KPH

A® ,,Cenekt PermoHan“ e KONeKkTUBHa CXxema OT OTBOPEH TUM 3@ UHBECTMPAHE MPEUMYLLECTBEHO B
OBbArapckM akumMn 1M B akuuv Ha YyXOecTpaHHU KOMMaHuW, NpuMeTy 3a TbProBusS Ha MeXayHapogHo
NPU3HATU N NUKBUAHWN PerynupaHmn nasapw, 1 B No-mMarnka CTeneH B AbJroBy LEHHN KHuxKa (obnurauumn
n OUK) n B nHCTpyMeHTH Ha napuyHud nasap (kpatkocpoyHn LK, 6aHkoBu genosutn v ap.).

O® ,,Cenekt PernoHan“ e opraHusnpaH u ynpasnsBaH OoT Ynpasnasawo Apyxectso ,Cenekt Acet
MeHnopxmbHT EAL.

O® ,,Cenekt PernoHan“ e nonyunn nuueHs 3a n3pbpliBaHe Ha genHocT oT Komucuarta 3a ¢omHaHCcoB
Haasop Ha 03.04.2006 r. laTtaTa Ha 3ano4BaHe Ha Nyonv4HO NpegnaraHe Ha asnose e 04.05.2006 r.

O® ,.Cenekt PernoHan“ usgaBa/npogaBa OaroBe, NpefocTaBsllM efHakBW MpaBa Ha TEXHUTE
nputexartenu. Bceku paboTeH geH ® ,Cenekt PernoHan” npeanara Ha MHBECTUTOPUTE CBOW ASNOBe
3a npogaxba u rm nskynyea obpaTHO MO TAXHO kenaHuue. bposTt asnose Ha [dorosopHus ®oHAa ce
NMPOMEHS B 3aBMCMMOCT OT o6ema M3BbPLUEHN Npodaxbu n obpaTHO M3KynyBaHe Ha AANOBe KaTo
CTOMHOCTTa Ha eauH AAn ce onpegens A0 YeTBbPTUA 3HaK cneq gecetTmyHaTa 3anetas.

BaHka [leno3utap — Opo6aHk Bbunrapusa AL

O® CenekT PernoHan e norosopeH goHf, C LieN KONeKTUBHO UHBECTUPaHe B LIEHHU KHIKa U ApYru
NUKBUOHM (pUHaHcoBU akTuBW. PoHOBLT NpeacTaBnsABa KONMEKTUBHA CXeMa OT OTBOpPEH Tun 3a
MHBECTUpPaHe B akuuyM OOMNycHaTU OO0 UMM TbpryBaHW Ha perynuvpad nasap B Bbnrapus, B akuuu
[AOMycHaTU [0 UMK TbpryBaHu Ha perynupaHy nasapu B 4yk6uHa v B no-marnka cTeneH B ObIroBu
LIEHHU KHMXKa U UHCTPYMEHTU C doUKCUpaHa JOXOA4HOCT.

MHBecTuumoHHata nonutuka Ha P ,Cenekt PernoHan“ npeaswmxna peanmsavpaHeTo Ha Kanutanosu
neyan6u oT LEeHHWU KHWXa, NPUXoau OT AUBUAEHTU/OOXOAM OT AANOBU LIEHHU KHUXA, KaKTO U TEKyLLM
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Joxoau OT ObMroBM LEHHW KHWXKA W OpyrM (UHAHCOBM WHCTPYMEHTU. 3a nocTturaHe Ha
WHBECTULIMOHHWTE LiENW e ce npunara ctpaTerus 3a akTMBHO yrnpaerieHne Ha HeroBus noptdenn ot
LlEHHW KHUXKA U NapuyHK cpeacTea.

C ornep nocturaHe Ha MHBecTUUMOHHUTE uenu Ha [ CenekT PernoHan, YnpaensasawoTo [pyXecTBo
e uHBecTupa HabpaHuTe cpepctBa Ha PoHOa NPeMMyLLECTBEHO B JIMKBUOHW Obnrapcks u
YyXKAECTPaHHU akumn, 1 B NO-Marka CTEeNeH B AbITOBU LIEHHW KHXKA.

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

HeTHaTa CTOMHOCT Ha akTMBUTE Ha Mo oLeHKa Ha aktuBuTe Ha Ponaa kbm 31.12.2022 . € 3,577,974.03
nB., pasnpeaeneHa B 5,268,802.8889 6pos gsnoBe. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH Asn e
0.6791 ns..

2. Nudbopmaumsa no un. 73, 1. 5 B) ot Hapea6a 44 Ha KOH

2.1. PasnpepgeneHne Ha MHBECTMLUNTE MO BUOOBE MHCTPYMEHTU CNpsSIMO OOLKUSl pa3mep Ha
aKTMBWUTE KbM Kpasi Ha nepuoga:

BupgoBe akTuBmu CTOMHOCT B NB. | % OT aKTUBUTE

AKkunun 2,546,040.78 70.92
Pa3snnawiaTenHu cMeTku 370,074.13 10.31
[Jenosuntn 363,292.90 10.12
[anose Ha 6opcoBo TbprysaHu goHaose (ETF) 310,554.49 8.65
BaemaHua no nuxsu 51.88 0.00
BaemaHna no aMBnaeHTn - 0.00
O6wo 3,590,014.18 100.00

2.2. Pa3npeu,eneHme Ha MHBECTULUNNTE B LEeHHWN KHXKa No nas3ap, Ha KOWTO ce Tbpryeat cnpsamo

obwna pa3mMep Ha akTuBuUTeE:

Ma3ap, Ha KOUTO ce TbpryBar CTOMHOCT B NB. % OT aKTUBUTE

bdb 1,838,355.03 51.21
Warsaw SE 315,317.44 8.78
Euronext Paris 244.521.78 6.81
Bucharest SE 140,195.78 3.91
Athens SE 102,622.40 2.86
Budapest SE 75,152.57 2.09
London SE 61,062.54 1.70
Prague SE 57,804.67 1.61
Deutsche Borse - Frankfurt/Xetra 21,563.03 0.60
NASDAQ 0.00 0.00
Oo6wo 2,856,595.24 79.57
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2.3. PasnpepgeneHue Ha nHBecTuumute B LIK no cektopu cnpsamo obLwius pasmep Ha akTMBuUTe:

CekTop CTOMHOCT B NB. % OT aKTUBUTE
duHaHcK 749,611.73 20.87
nUT 417,000.27 11.62
WHaycTpuanHdm 327,241.79 9.12
ETF 310,554.49 8.65
XonaunHrn 263,179.80 7.33
MoTpebuTencku cToku 120,300.18 3.35
EHeprueH 115,147.86 3.21
3opaBeonasBaHe 106,148.00 2.96
MaTtepunanu 102,591.25 2.86
ACKnL 99,688.00 2.78
TpaHcnopT 82,620.00 2.30
MoTpebuTencku ycnyru 43,522.32 1.21
Typusbm 39,288.80 1.09
Bugeo vrpun 36,564.01 1.02
KomyHanHu ycnyru 21,563.03 0.60
MeyaT 1 peknama 21,573.71 0.60
O6uwo 2,856,595.24 79.57

2.4. O6em un cTpykTypa Ha uHBectnummte B LIK no reorpadpcko pasnpegeneHne cnpamo obLums

pasmep Ha akTUBUTE:

ObpxaBa CToMHOCT B nB. % OoT akTUBUTE

Bbnrapus 1,838,355.04 51.21
Monwa 315,317.44 8.78
Typumsa 244,521.78 6.81
PymbHUA 140,195.78 3.91
Mepumns 102,622.40 2.86
Yexus 79,367.69 2.21
YHrapus 75,152.57 2.09
KasaxcTtaH 61,062.54 1.70
Pycusa 0.00 0.00
Oo6wo 2,856,595.24 79.57

2.5. Paanpep,eneHMe Ha MHBeCTUUMnTE Nno BanyTun cnpamMmo obuwms pa3mMep Ha akKTuBUTE:

BanyTta PaBHOCTOMHOCT B NB. | % OT aKTUBUTE

BGN 2,204,720.63 61.42
EUR 479,768.95 13.36
uUSD 317,054.14 8.83
PLN 315,317.44 8.78
RON 140,195.78 3.91
HUF 75,152.57 2.09
CZK 57,804.67 1.61
O6wo 3,590,014.18 100.00

13
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3. Undopmaumsa no un. 73, 1. 5r) ot Hapen6a 44 Ha KOH

MpomeHun B CTPyKTypaTa Ha nopTdenna, KOMTO ca HaCcTbNUIM Npe3 OTYETHUSA NEePUOA;:

14

kbm 01.01.2022 Kbm 31.12.2022
Bupose akTneu CtonHoCT B % oT akTuBuTte | CTONHOCT B % oT
nB. nB. aKTUBMUTE
AKLMN 3,285,418.72 75.33 2,546,040.78 70.92
PasnnawarenHu cmeTkn 633,195.88 14.52 370,074.13 10.31
Heno3ntn 213,123.59 4.89 363,292.90 10.12
[sanose Ha 60pCcOBO TbpryBaHu
doHaose (ETF) 226,902.69 5.20 310,554.49 8.65
BaemaHus no nuxeu 92.23 0.00 51.88 0.00
B3emaHusa no guBnaeHTn 2,977.94 0.06 - 0.00
O6uwwo 4,361,711.05 100.00 3,590,014.18 100.00
4. Uucpopmauumsa no un. 73, an. 1, 1. 5 a) ot Hapea6a 44 Ha KOH
MpOMeHM B HETHUTE aKTMBW, MPUHAAMEXallM Ha UHBECTUTOPUTE B AANOBE:
(B nesa)

OcHoBeH MpemueH ®duHaHcoB O6wWwo HeTHH

Kanutan pe3epB pesynrar aKTUBMU
Canpo kbm 01.01.2022 5,132,556 673,762 (1,457,813) 4,348,505
EmMuTtnpaHu gsinoee 146,289 (53,147) 93,142
O6patHo N3KYMNeHM (10,042) 3,531 (6,511)
asnoee
3aryba - - (857,162) (857,162)
Canpo kbm 31.12.2022 5,268,803 624,146 (2,314,975) 3,577,974

dPoHaBLT He pasnpenens A0OXOAM Mexay uHeBecTutopuTte. [NpuxoanTe oT NonyYeHu NUXBU, AMBUAEHTU
1 apyrv nnawanus kem P ce pemHBecTupar.

®uHaHcoBusaT pesyntat Ha [O® ,Cenekt PermoHan®, kaTo goroBopeH c¢oHa, He ce obnara ¢

KopnopaTtnBeH JaHbK

®PuHaHcoBMAT pe3ynTaT 3a nepuoaa e 3aryba B pasmep Ha 857,162 nesa.

TekyLim 3agbimkeHus

(B neBa)
Tekywju 3a0bsKeHuUs CmolHocm
1. TexkyLwm 3agbimKeHus 12,040
1.1 3agbmKeHus KbM MHBECTULIMOHHM NOCPESHULN 0
1.2 3agbmkeHus kbMm GaHka genosuTtap 455
1.3 3agbmkeHns KbM yNpaBnaBaLLloTo APYXXECTBO 7,575
1.4 3agbmKeHnst KbM KOHTpareHTu 3,960
1.5 3agbmkeHns KbM MHBECTUTOPU 50

Pasxoam 3a genHoctta

PasxoguTe, cBbp3aHW C JeWHOCTTa Ha JoroBopHus doHa 3a nepumoga 01.01.2022 —
31.12.2022 r. ca B pa3mep Ha 103,349 nesa.
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(B neB.a)
Pa3xodu 3a deliHocmma CmolHocm
1. HedpmHaHcoBwM pasxoau 103,349
1.1 Bb3HarpaxaeHue 3a YnpasnsiBalloTo APYXECTBO 87,5838
1.2 Bb3HarpaxaeHue 6aHka fenosutap 9,069
1.3 Takcm 3a U, KOH 1,324
1.4 HaymcneHn ogmMTopcKmn Takeu 3,960
1.5 Apyru Takcu (KOMUCUOHW) 1,408

PrHaHCOBU pasxoam

®duHaHcoBNUTE pasxoau ce dopmupaTt OT exedHeBHaTa NpeoueHKa Ha LEeHHMTE KHuXa Ha
[OroBopHUA (boHA, B 3aBMCUMOCT OT NOCOKaTa Ha U3MEHEeHWe Ha nasapHuUTe UM CTOMHOCTWU. [pyrute
nHaHCOBM pasxoan ce akymynupart oT obmyanHuTe 6aHKOBU TaKCU U KOMUCUOHW.

(B nesa)
duHaHcoBM pasxoan CrtonHoct
1. ®uHaHcoBM pa3xoaun 7,403,380
1.1 Pa3xoam OoT nocrnefBally OLeHKN Ha (OMHAHCOBW akTUBY 6,903,423
1.2 Pa3xoam no onepauuun ¢ omHaHCOBW aKTUBMU 4,396
1.3 Pa3xoam no BanyTHU NpeoLEeHKM 1 onepaunm 494,915
1.4 Opyru domHaHcoBM pa3xoam 646

PurHaHCOBK Npuxoamn

®uHaHCOBUTE NPUXOAM B [OTOBOPHMS (POHA OTpas3siBaT, KaKTO PasfUKUTE B MOSIOXWUTENHA
MOCOKa Ha MasapHUTE CTOMHOCTU Ha LEHHWTE KHWXKA, Taka M HaduCrieHuTe NUXBK no BGaHKoBWTe

[AenosnTy 1 NpUxoauTe oT AUBUOEHTU.

(B neBa)
PurHaHCcOBM Npuxoamn CTtomnHocT
1. ®PuHaHCOBM Npuxoau 6,649,567
1.1 MNMpuxogm oT nocnegsalum oueHkn Ha PUHAHCOBM aKTUMBM 6,074,528
1.2 MNpuxogu oT onepauun ¢ PUHAHCOBU aKTUBMU 372
1.5 lMNMpuxogm OT BanyTHU NPEOLEHKM 1 onepaunm 514,030
1.6 MNpuxogun oT AUBMAEHTU 60,508
1.7 MNMpuxogu oT NnMxBun 129

5. UHdopmauumsa no un. 73, 1. 5 e)

OO6OWwa CTOMHOCT Ha HeTHUTe
aKkTunBu (nB.)

HeTHa CTOMHOCT Ha akTuBuUTe
Ha eguH aan (nB.)

Kbm 31.12.2020 . 3,456,070.35 0.6701
Kbm 31.12.2021 . 4,348,505.19 0.8472
Kbm 31.12.2022 . 3,577,974.03 0.6791
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6. Undopmauumsa no un. 73, 1. 5 x) ot Hapen6a 44 Ha KOH

Mpe3 oTYeTHMAT Nepuod OHABLT He € M3BbPLUBAN CAENKU C AePUBATUBHU MHCTPYMEHTU.

7. Nndpopmaumsa no un. 73, 1. 3 or Hapen6a 44 Ha KOH

®oHOBbT HE MHBECTUPA 3HAUYUTESHA YacT OT aKTUBUTE CU CU MO pefa Ha un. 48, an. 4 3OKNCAOMKA.

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

MHdopMauusa OTHOCHO MeTofa, M3Mon3BaH 3a M3YWUCMsiBaHE Ha obuliarta puckoBa €KCnosvuus,
cbrnacHo HacoknTe Ha CESR 3a namepBaHe Ha pucka 1 n3ducnsisaHe Ha obLiata puckoBa ekcrno3nums
W pUcKa Ha HacpellHaTa cTpaHa npu KonekTuBHUTE nHBecTuLMoHHN cxemn (CESR/10-788):

C uen ynpaBneHve Ha pucka, cBbp3aH ¢ nosvuunte Ha [P ,Cenekt PervoHan® B gepvBaTuBHU
WHCTPYMEHTU, Ce n3dncnsiBa obla pyckoBa €KCno3uumsi No MeTOA4a Ha MOeTUTE 3adbiDKEHUs, KaTo
BMHAru ce cnasBa OrpaHVYeHNeTOo TS Aa He HaABULLABa HETHATa CTOMHOCT Ha akTueuTe Ha [P, kakTto
N orpaHuYeHMaTa 3a KOHUEeHTpauus nocodenn B Hapenba Ne44/20.10.2011 r. 3a M3uckBaHuaTa KbM
OENHOCTTa Ha KONMEKTUBHUTE WMHBECTULIMOHHW CXeMM, ynpaBnsBaluTe APYXeCTBa, HaLMOHanHuTe
WHBECTULIMOHHN (OHOOBE, anTepHaTMBHU WHBECTULMOHHM (pOHOOBE M nuuaTta, ynpasBnsiBalLy
anTepHaTUBHU MHBECTULIMOHHM (DOHOOBE.

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

Ot aktmBuTe Ha [P ,CenekT PervoHan" He ce HauyMCnsiBaT M He ce MU3MmalwaT Takcu 3a NOoCTUrHaTK
pesynTaTtu.

B. UHdbopmaumsa no un. 76 or Hapenba 44 Ha KOH

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

Mpe3s oT4yeTHMs nepuon PoHABLT HE € cTpaHa Nno perno caenka.

UHdopmaumsa no un. 76, an. 3 ot Hapepnba 44 Ha KOH

O® "Cenekt PervoHan" e akTMBHO yrnpaBnsiBaHa KOHCepBaTMBHAa WMHBECTMLMOHHa cxema, 6e3 aa
cnenBa MHAEKC.

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

Mpe3 oTtyeTHUA nepuog PoOHOABT He € CKMoYBan XemXuMpaliy cCOernku Wnu M3BbpLuBan Apyr Tvn
onepauun ¢ aepvBaTUBHMU (PUHAHCOBU UHCTPYMEHTU C MHBECTULIMOHHA LeN U He € npunaran TEXHUKU
3a edheKTMBHO yrnpaBrieHne Ha nopTdenna.

UHdopmauua oTHocHo [MonuTukata 3a Bb3HarpaxgeHusaTta Ha Y[ ,,Cenekt Acet
MeHngxmbHT EAL 32 2022 T.

YnpaBnsBawoTto apyxectso ,Cenekt Acer MeHupxkmbHT® EA[L npunara [lonutuka 3a
Bb3HarpaxgeHusiTa, KoaTo onpeaens obLlmTe paMmku, NPUHLMNUTE U U3NCKBAHUATA Npu onpeaensHe
Ha Bb3HarpaxgeHusaTa B YnNpasnsBallo OPYKEeCTBO, KaTo HacbpyaBa pasyMHOTO M ePEKTUBHOTO
yrnpaBneHue Ha pycka Ha ynpaBnaBaLoTo APYXECTBO M HE NOOLLpsiBa NoeMaHe Ha PUCK, HECbOTBETEH
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Ha puUcKkoBuTte I'IpO(bI/IJ'IVI, npasunarta unum yypeaguntenHnte JOKYMEeHTU Ha ynpaBlidaBaHUTE KONEKTUBHU
MHBECTULUMNOHHN CXEeMU, KakKTO U He 3acdra M3NbJIHEHWETO Ha 3aAbJ/DKeHMEeTO Ha ynpaBndAaBalloTO
OpYyXecTBoO Aa Jenctea B Hal7l-,D,06'bp MHTepecC Ha KoNiektTuBHaTa MHBECTULMOHHA CcXema.

PbkoBoAcTBOTO Ha [pyXecTBOTO BKMtoYBa 3MbnHUTENHUAT anpekTop, MNpokypucta n YneHoBeTte Ha
cbBeTa Ha gupektopuTe (C1). PbkoBOACTBOTO M BCMYKM OCTaHanu cnyxuteny Ha [pyXecTBoTo He ca
nony4aBanu Bb3HarpaxneHus, U3NIaTeHn NPsiko OT ynpaBrsiBaHaTa KOJMEKTMBHA WMHBECTULMOHHA
cxema [1® ,Cenekt PervoHan“ unv gpyrn Bb3HarpaxgeHus, 00Bbp3aHu C NOCTUTHATK pe3ynTaTu Ha
ynpasnssaHaTta K/C.

ObWwmaT pasmep Ha Bb3HarpaxgeHusiTa, uannaTteHn Ha PbKOBOACTBOTO M BCUYKM OCTaHamnm
Cny>xuTenu ot YnpaenasaLloTo ApyecTBo npe3 2022 r. Bb3nusa Ha 293,091.53 ns..

1) O6w pasmep Ha Bb3HarpaxgeHusiTa 3a )MHaHcOBaTa roguHa c pas6uBKa Mo
NOCTOSIHHW, [OONBNHUTENIHW C  HENOCTOsIHEH XapakTep UM MPOMEHNIMBYU
Bb3HarpaXaeHus, W3nNnaTteHn OT YNpaBnsABaWOTO [MOPYXKECTBO Ha Herospute
cnyxutenu, GpoAT Ha nonyyaTeniMTe M KOraTo € MNPUIIOXKUMMO, BCUYKU CYMM,
M3nnaTeHW NpsIKO OT camMaTa KOMeKTUBHAa WMHBECTULMOHHA CXema, BKMIOUYUTESTHO
Takca 3a NOCTUrHaTH pe3ynTaTu:

JonbnHutenHa nHdopmauums 2022
O6w pasvep Ha Bb3HarpaxgeHusTa, wu3nnarteHu oT
YnpaensBawoTo APYXECTBO Ha HeroBoTo PwbkoBoactBo M |293,091.53 ns.
OoCTaHanu CnyxXutenu, B T.4.:

MOCMOSIHHO: 254,285.34 nB..
00Mb/IHUMESTHO C HEMOCMOSIHEH Xapakmep: 38,806.19 ns.
MPOMEHIIUBO: 0.00 ns..

Bpown nageHtTuduumnpaH nepcoHan 10

Bpown HemaeHTUdMLMPaH nepcoHan (opyru cnyxutenmu) 2

Cymu, wum3nnaTeHn npsiko OT camaTta  KONeKTUBHa 0.00 &,
WHBECTULIMOHHA CXxema

Takca 3a nocTurHaTu pesynrartu 0.00 nB.

Ot aktmBute Ha [P ,Cenekt PernoHan“ He ce mannawiat nog HuWKakea cdopmMa Bb3HarpaxneHus,
cTumynu, 6oHycu unu gpyrm obnaru Ha PbkoBoacTBOTO Ha [Ipy)KeCTBOTO U OCTaHanNuUTe CryxuTenu Ha
Y[ ,Cenekt AceT MeHnmxkmbHT EALL.

lMocoyeHnTe no-rope Bb3HArpaxaeHWs ca nonyyYyeHUW oT PbKOBOACTBOTO Ha [pyXecTBOTO W
octaHanute cnyxutenu npes 2022 r. 6e3 ga ce otyuTa neproaa, 3a KOMTo ce OTHACcAT.

B nNOCTOSHHOTO Bb3HaArpaxaeHue ca BKIOYEHU u3nnaTeHuTe obes3leTeHns 3a BpeMEHHa
HepaboTocnocobHOCT 3a cMmeTka Ha [pyxecTBoTO, cbrnacHo Kogekca 3a coumanHoTo ocurypsiBaHe,
KakTo 1 nsnnareHuTe obes3LeTeHns 3a HEM3Non3BaH OTMyCK.

|_|pl/l pasnpeneneHNneTo Ha n3nnateHnTe Bb3HarpaXXgeHnsa e n3noni3BaHa criegHaTta Kateropmnsauuna:

- ,ApneHTudnumpaH nepcoHan“ — nuua, KOMTO CbC CBOSATA NpodecnoHanHa 4eNHOCT oka3Bat
CbLLECTBEHO BIUSIHME BBPXY PUCKOBUS NPOduN Ha ynpaensiBaHUTE OT YNpaBnsABaLLOTO
OPYXeCTBO KONEKTUBHM UHBECTULIMOHHN CXEMW, B T.4.:

e Cnyxutenu Ha pPbKOBOOHM ONBXHOCTU — BKMNOYBa 4neHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyXecTBOTO, nuua C npeactaBuTenHa BriacT, BKAYUMTENHO
cnyxurtenute nonyyunu ogobpeHne ot KOH Ha ocHoBaHue un. 93, an. 7 BbB Bp. C an. 5
ot 3OKMCLOIMKW, kouTo MmoraT ga CkrouBaT cAesnky ¢ OMHAHCOBU MHCTPYMEHTU OT UMETO
Ha YnpaBnaBaWOTO QOPYXECTBO WM 3a CMeTKka Ha YnpaBnsABallOTO [APYXEeCTBO MU
yrnpaBnsBaHUTE KOMEKTUBHU WHBECTULMOHHM Cxemu, PbkoBoguTensat Ha 3BeHO
,YNpaBneHne Ha pwucka“, PbkoBoguTenaT Ha 3BeHo ,HopmaTMBHO CbLOTBETCTBUE,
maBHuAT cuyeToBoguTen, PbkoBoguTen Ha 3BeHo ,bek oduc, npogaxbu, OTHOLIEHUS C
KIUEHTUTE U MapKeTUHr";
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e Cnyxutenu, 4usTo [OEMHOCT € CBbp3aHa C NoemMaHe Ha pPUCKOBE —BKMOYBa
PbkoBoguten u cnyxuTenu Ha 3BeHO ,YNpaBfieHWe Ha MNOopTAENNIN U KOJNEKTUBHU
WNHBECTULIMOHHU CXeMn*;

e CnyXutenu, u3nbiiHABALUM KOHTPOJIHU (bYyHKUMM — BkNtouBa Cnyxutenu Ha 3BeHa
»YNpaBneHne Ha pucka“, ,HopmaTtnusHo crotBetcteue“ n ,C4yeToBOACTBO,

e Bcuukun ppyrm  cnyxutenu, YUMTO Bb3HarpaxaeHuMsa ca CbU3MepUMHU C
Bb3HarpaxpgeHusTa Ha CINyXWTenu, NOoCOYeHU Mo-rope, U YMnMTo npocecnoHanHu
OEMHOCTM OKa3BaT CbLEeCTBEHO BIIUAHWE BbPXy PUCKOBUA npodumn Ha
YnpaBnsiBaloTo ApYKEeCTBO U YyNpaBnsiBaHUTE OT HEro KONeKTUBHU MHBECTULIMOHHMU
cxemu — BkntoyBa Cnyxutenu Ha 3BeHo ,bek oduc, npoaaxdun, OTHOLIEHUS C KITMEHTUTE
N MapKeTUHT" 1 ApYry Npv Hanuuue.

- »HengeHTudnuMpaH nepcoHan“ — BCUYKM ApPYrM CNY>XUTENW, KOUTO ca KaTeropusmpaHu 3a
uenute Ha lNonutukata 3a Bb3HarpaxgeHnuaTa Ha [pyxecTBOTO kaTo ,HeumaeHTuduumnpaH
nepcoHan".

Pasnpep,eneHme Ha n3nnaTteHnTe Bb3HarpaxXgeHud Ha Crnyxutennute npeas 2022 r. no Bngose:

JdonbnHutenHo
Tun MocTosiHHO Bb3HarpaxageHue c |lpomeHnueBo
Bb3HarpaxpeHue |HenocTosiHeH Bb3HarpaxaeHue
Xapakrtep
WaeHTnduumpan nepcoHan 251,011.38 nB. 38,806.19 ns. 0.00 ne.
Opyrv cnyxutenu 3,273.96 nB.. 0.00. n.. 0.00 ne.
OBLWO: 254,285.34 nB. 38,806.19 nB.. 0.00 n..

O6wunte pasxoam 3a nepcoHana npe3 2022 r. Bb3anua3art Ha 342,569.16 nB., KaTo B TSX Ca BKIOYEHU
pasxoaute 3a Bb3HarpaxgeHusTa Ha PbkOBOACTBOTO M BCUYKM OCTaHanu cnyxutenn ot
Ynpasngasawoto apyxectso npe3 2022 r. B pasmep Ha 293,173.03 nB., pa3xoau 3a coumanHu
ocuryposku B pasmep Ha 40,134.10 nB. U pasxoaun 3a OOMbAHWUTENHO 34paBHO, OOMBLIIHUTEMHO
NEHCMOHHO OCUrypsiBaHe U Bayyepu 3a XpaHa B pasmep Ha 9,262.03 ns.

PasxoguTe 3a JOMBIAHUTENHO 30PABHO U MEHCMOHHO OCUrypsiBaHE, KaKTO M BayyepuTe 3a XpaHa ca
yacT oT obLia HeaANCKPELMOHHA NONMNTUKA, KOATO Ce OTHacs 3a LANOTO YNpaBnsBallO OPYXECTBO U
cbrnacHo un. 108 an. 2 ot 3QKNCAONMKU cblunTe He ca BKNHOYEHM KaTO U3NMAaTEHN Bb3HarpaxaeHus
Ha PbkoBOACTBOTO Ha [Ipy>KECTBOTO 1 OCTaHaNUTE Cry>XUTenu B HacTosiLaTa cnpaeka. B Tesun pasxoaun
ca BKMYeHM pasxoau 3a A0OpOBOMHO 34paBHO ocurypsisaHe B pa3mep Ha 4,720.03 nB., pa3xoam 3a
OOMbIHUTENHO A0OPOBOMHO NEHCUOHHO OcUrypsisaHe B paamep Ha 3,192.00 nB. u pa3xoau 3a Baydepu
3a xpaHa B pa3smep Ha 1,800.00 n..

Mpe3 2022 r. [OpyXecTBOTO € M3BLPLUUIIO pas3xodu, CBbp3aHu C obyveHMe M MnogabpXaHe Ha
KBanudukaunaTa Ha nepcoHana, B pasmep Ha 1,377.00 n..

ObwmaT pasmep Ha Bb3HarpaxgeHusATa, u3nnaTteHn Ha PbKOBOACTBOTO M BCUYKM OCTaHamm
CNyXntenu oT YnpasnsasBaLLoTo gpyxecTtso npes 2022 r. Bbanuaa Ha 293,091.53 nB..

D,py)l(eCTBOTO He e m3nnawiano KoMneHcauun npu npekpartdaBaHe Ha AOroBOpu Ha CIyXutenun, oCBeH
obesLieTeHnsaTa 3a Hen3non3eaH roguLleH OTNYyCK.

2) Obwa cyma Ha wu3nnateHUTe Bb3HarpaxgeHus € pa3buBKka no Karteropuute
CNY>XUTENU uNuM Apyru YneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1
30CKUCONKW:
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OdonbnHuTenHo
Kateropus cnyxurtenu
MocTosiHHO Bb3HarpaxageHue c |lpomeHnuBo
cbrnacHo un. 108, an. 1
Bb3HarpaXxgeHue |HenocTosiHeH Bb3HarpaxaeHue
30KUCONKn
XapakTtep

WoeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPBbKOBOAHM
ONMBXHOCTU - Bucwe
PBKOBOACTBO

79,647.01 nB.. 23,928.34 ns. 0.00 nB.

WpeHTnduuupaH nepcoHan -
Cnyxutenute Ha pPBKOBOAHM
ONBXHOCTHU - apyru 64,003.58 nB. 3,526.23 n.. 0.00 nB.
CMYXXUTENW,  pasfnuM4yHn  OT
BMCLLM pbKOBOANUTENN

VpoeHTuduumpaH nepcoHan -
Cnyxurtenure, YMATO ENHOCT

68,113.57 nB. 9,578.99 nB. 0.00 nB..
€ CBbp3aHa C MNoeMaHe Ha
puckoBe
WpoeHTuduumpaH nepcoHan -
Cnyxutenurte, M3MbIHABALLM 31,447.22 nB. 1,772.63 nB. 0.00 ns..
KOHTPOJTHU PYHKLMNU
VinenTugpuumpan nepcoxan 7,800.00 118 0.00 . 0.00 .
Opyrv cnyxutenm
HenpenTugpuuMpan nepcoran | g 573 g5 g 0.00 . 0.00 .
- Opyrv cnyxuntenu
OBLLO: 254,285.34 nB. 38,806.19 ns. 0.00 nB..

3) OnucaHue Ha HaYMHUTE Ha U3YUCIIEHME Ha Bb3HarpaxaeHusaTa u obnarure:

Y[ “Cenekt AceT MennmpxkmbHT® EAL npyvema n npunara lNonutuka 3a Bb3HarpaxgeHusata ¢ uen
onpegernsiHe Ha NPUHUMNUTE 3a QOpPMMpaHe Ha Bb3HarpaxaeHusaTa B YNpaBnsBallOTO OPYXECTBO,
KOMTO MoraT Ja BKI4YBaT 3annatm 1 apyrm UHaAHCOBU W/UNW MaTepuanHu CTUMYNn, BKITFOYUTENHO
obnaru, cBbp3aHu ¢ 4OOPOBONTHO NEHCUOHHO W/UIK 30pPaBHO OCUTypsIBaHe.

Bb3HarpaxgeHneTo Ha nepcoHana Ha Y[ “Cenekt AceT MeHnmxMbHT® EALL BKNtoYBa BCUYKM (DOPMU
Ha nnawaHna nnm CTumMynu, HanpaBeHU NPAKo OT ﬂ,py)KeCTBOTO NI KOCBEHO (HanpaBeHm OT CBbp3aHu
¢ OpyxecTBOTO NuLa U/unn akumoHepwn) 3a M3BbPLUBAHUTE OT NepcoHana A4eNHOCTN.

MannawaHoTo ot Y[ “Cenekt AceT MeHnmxkmbHT® EAL] Bb3HarpageHne CbOTBETCTBA Ha BMaa Ha
npegocTaBsHUTE NPOMECMOHanHN yCnyru; HUBOTO Ha 0OpasoBaHWE Ha CRAYXWUTENs; HWBOTO B
KopropaTMBHaTa CTPYKTypa, KOETO 3aeMa; NpodeCUOHANHWUA OMNUT; HaroXeHUTE OrpaHU4eHust
(3abpaHa 3a u3BbpPLIBAHE Ha onpeaeneHa EeMHOCT UNn AeNCTBMe, HECbBMECTMMOCT 3a 3aeMaHe Ha
OJTBXXHOCT MO AOMBIIHNTENHO MPABOOTHOLLUEHME U Ap.).

OcBeH OCHOBHUTE NpMHLUMNK Ha [MNonuTukaTta, Npu opMUpaHe Ha Bb3HarpaXaeHusita Ha Cryxutenure
ce npwunarar U cnegHUTe AOMbIHUTENHW TakvnBa, a UMEHHO:

- Ccb3faBaHe Ha fiCeH pernaMeHT 3a opmupaHe Ha TPyAOBWTE Bb3HarpaxaeHus, Ha 6Gasa
byHKUMOHANHM 3aa4a4v 1 onepaTBHA HAaTOBAPEHOCT;

- NpunaraHe Ha Kogekca Ha TpyAa v NoA3aKOHOBUTE akKTOBE MNMpu pernaMmeHTnpaHe Ha 3arnjallaHeTo;

- ocurypsiBaHe Ha HWBa Ha 3annallaHe, CbOTBETCTBALLUM Ha MPUHOCA, KAYeCTBOTO M MoTeHuuMana Ha
YOBELLIKN PECYpCH;

- Cb3adaBaHe Ha CTuMynn M npegnoctaBkM 3a noBuLLaBaHe Ha eq:)EKTVIBHOCTTa Ha Tpyaa 4pes
yCTaHOBABaHE Ha ACHU U 00EKTUBHM npasuna 3a onpegendHe Ha nHansuayanHaTta pa60THa 3annarta
Ha CIyXUTenunTte;

- npepgoTBpaTtdBaHe Ha BCAKa cbopma Ha AOUCKpUMUHaAUMA W HepaBHOCTOﬁHO TpeTnpaHe Ha
cnyxutenute npu onpenernidHe U goroeapsAaHe Ha TeXHUTe Bb3HarpaxxaeHusa.
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HuBoTO Ha 3annaiwiaHe Ha cnyxutenute, n3nbiiHABaALLM KOHTPOITHU d.)yHKLI,VII/I, cnyxutenumte 4naTto
OEenHOoCT e CBbp3aHa C noeMaHe Ha pUCKOBE, Ha CNYXXUTenuTte, YNTO Bb3HarpaKaeHusa ca Cbpa3mepHu
C Te3n Ha npeagxogHute pOBe rpynu, € TaKoBa, 4Ye Oa MNOo3BOJIM Ha ,D,py)KeCTBOTO ha Haema
KBaJ'IVIquLI,VIpaH M ONUTEH nepcoHan Ha CbOTBETHUTE NO3NLUN.

Y[ ,Cenekt AceT MeHnmkmbHT® EALl dbopMurpa eauHCTBEHO MOCTOSIHHO Bb3HArpaXxaeHue, KOeTo ce
onpegens B CKMNoYeHNTEe AOroBopu. B NOCTOSIHHOTO Bb3HarpaxaeHue ce BKIoYBa:

- OcHoBHa paboTHa 3annaTta, onpedeneHa CblMacHO AelcTBawiara HopMaTtuBHa ypenba w
npunaraHaTa cucTeMa Ha 3annaljaHe Ha Tpyaa;

- YnpaBnsBalwoTo APYXKEeCTBO mM3nnawia AOMbIHUTENHU TPyOOBU Bb3HArpaXxaeHusi ¢ HEeMOCTOSsIHEH
xapaktep, B npeasuaeHuTe B Kogekca Ha Tpyaa, B HapeabaTa unu B Apyr HOPMaTMBEH aKT N3BbHPeaHM
cryyau, kaTto Hanpumep 3a U3BbHPELEH TpyL;

- ,D,pyrm TPyAOBU Bb3HaArpaxgeHus, onpeneneHn B HOpMaTtuBeH akT 1 HEBKIMKOYEHU B NpeaxogHuTe ase
XUMNOoTE3N;

- Bb3HarpaxxgeHus no JOroBopu 3a ynpasreHue 1 apyrn HeTpygoBy JOrOBOPU — NallaHe, yCTaHOBEHO
B MHAMBWZYarnHWs JOroBOp, KOETO HE € NOCTaBEHO B Mpsika 3aBMCMMOCT OT OLleHKaTa 3a U3MbJIHEHNETO
Ha genHocTTAa.

Herlapl/l‘-IHl/ITe Bb3HarpaxxgeHna B yl'lpaBJ'IFIBaLLI,OTO APpYy>XeCTBO Morat Aaa BKno4BaT KOMNeHcaunoHeH
nakeTt - cpeacrtea 3a 34paBHa I'IpO(*)VIﬂaKTVIKa, cpencrtea 3a I'IOD,O6pﬂBaHe ycnoBuATa Ha Tpyda u
TeXHVI‘-IeCKaTa/KOMI'IPOT'pra obe3neveHocT, cpenctea 3a noBuwlaBaHe Ha I'IpO(*)eCVIOHaJ'IHaTa
KBaJ'IVI(i)I/IKaLI,VIH, KakTO 1 OMBbJTHUTENHU CTUMYIIN CBBbP3aHu C ,D,O6pOBOJ'IHO NEHCMOHHO N/nnu 34paBHO
ocurypsBaHe " 3aCTpaxoBKu, Npu cna3BaHe Ha obwurte NPUHUNNN Ha Ta3n NOJNINTUKA.

YnpaBnsiBawoTo APYXECTBO MOXe Aa M3nnalwia OOMbIHUTENHW Bb3HarpaxaeHust ¢ HermocTOsIHEH
XapakTep, KOUTO He ca NPOMEHIIMBU U He 3aBUCAT MO HUKaKbB Ha4MH OT MOCTUrHaT pesyntaT U He
0OKasBaT CbLUECTBEHO BMMSIHAE BbpXy PUCKOBMS NPOduUN Ha ynpaensiBaHuTe OT [pyXecTBOTO
KONEKTMBHM WHBECTULIMOHHM CXemMn noA dopmaTa Ha eOHOKPaTHU Bb3HarpaxaeHus, LeneBu
KOMMNeHcaLUmmn 3a U3NbiHEHNE Ha OOMbITHUTENHO Bb3OXEHW UMW YCNELLHO U3MbIIHEHW AOMbIHUTENHU
3agayn. JonbnHUTENHN Bb3HarpakaeHus Moxe Aa ce u3nnawart crnef MonoXUTenHU uHaHCOoBU
pes3ynTaTy 3a MUHam Nepuoa 1 NO3UTUBHM NPOrHo3n 3a 6baell nepuoa.

yl'lpaBJ'IFlBaLLI,OTO AOPY>XeCTBO He Ce Bb3nos3Ba OT U3BbHPEeAHa AbpXaBHa NOMOLL,.

|_|pl/l npekpartdasaHe Ha TpyAOBOTO NMPaBOOTHOLWUEHME Ha CNyXUTenute ce mannawar obeslweTeHns B
cny4daunte, no peda n B pasMmepute, onpeneneHn B Kogekca Ha Tpyaa.

YnpaBnaBalwoTo OPYXeCTBO He dopmupa U He npunara cxemn 3a o6esleTeHusi, CBbp3aHu C
NPEACPOYHO MEHCUOHMPaHe Ha CRYXWUTEMMW, KakTO W Ha [OOMbIHUTENHUM obnary, CBbp3aHu C
NeHCMoHupaHe.

Y[ ,Cenekt AceT MeHnmkMbHT EALl He nsnnawa Ha cnyxuteny Bb3HarpaxgeHus, CTuMynm, 6oHycu
1 apyrm obnarv oT akTMBUTE Ha ynpasnsBaHWTe JOrOBOPHU hoHO0BE.

Y[ ,Cenekt AceT MeHnmxMbHT® EAL 61 Morno ga dpopmmupa M NpOMeEHNMBO Bb3HarpaxaeHue, kato
ce cnasBar crnegHuTe U3NCKBaHUSA:

- Han-manko 50 Ha cTO OT NPOMEHNNBOTO Bb3HarpaxaeHue ce CbCTou OT AANIOBE Ha eaHa Unn
noBeye KONEKTUBHU MHBECTULIMOHHU CXeMu, ynpasnsiBaHuTe oT Y[, kato To3u npar e 30 Ha
CTO, aKo ynpaBrieHMeTO Ha CbOTBETHATa KOJIEKTUBHATa MHBECTULIMOHHA CXeMa NpeAcTaBrnsiea
no-manko ot 50 Ha cTo OT 06K nopTdhenn, ynpaensaeaH OT YNpaBnsBaLloTo OPYXECTBO;

- [OsanoBeTte no 1. 1 ca 06ekT Ha noaxoAsLla NONMTMKa 3a 3agbpXaHe, Lensia nocTuraHe Ha
CbOTBETCTBME MEXAy CTUMYNUTE U UHTepecuTe Ha YNpaBnsaABawoTO ApYXecTBo,
yrnpaBnsiBaHUTE KOMEKTUBHU WHBECTULIMOHHU CXEMU U MpuTexaTenute Ha [anoBe, Kato
nonuTMkaTa 3a 3agbpXaHe ce rnpurnara Kakto o OTHOLUEHWe Ha He pa3cpoyveHaTa yacT, Taka
1 NO OTHOLLEHME Ha pa3CcpoyeHaTa YyacT OT MPOMEHMNBOTO Bb3HarpaxaeHue no 1. 3;

- He no-manko ot 40 Ha CTO OT MPOMEHS/IMBOTO Bb3HarpaxaeHue ce pascpodBa 3a nepuop c
MUHUMarNHa nNpPOABLIPKUTENHOCT TpU TFOAMHM B 3aBUCUMOCT OT Mnepuoda Ha ObpXkaHe,
npenopbyYyaH Ha WHBECTUTOPUTE B CbOTBETHATA KONMEKTMBHA MHBECTULMOHHA CXeMa, U B
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CbOTBETCTBME C €CTECTBOTO Ha PUCKOBETE Ha CbOTBETHaTa CxemMa; Bb3HarpaxnaeHueTto ce
n3nnawa nponopLumoHanHo BbB BPEMETO, a NpM 0COBEHO ronsam pasMmep Ha NPOMEHNBOTO
Bb3HarpaxgeHue nannawaHeTo Ha Han-manko 60 Ha CTO OT cymaTa ce pas3CcpoyBa;
YnpasnsBaLwoTo ApY>KECTBO MOXe Aa He npunara n3mcksaHmaTta no 7. 1 - 3 3a nuuarta no yn.
3, an. 1, ako o0WMAT pa3mep Ha roguLIHOTO NPOMEHITMBO Bb3HarpaxaeHne Ha CbOTBETHOTO
nuue He npesuwana 30 Ha CTO OT OBOLLOTO My MOCTOSIHHO Bb3HarpaXaeHue 1 He NpeBuLLaBa
30 000 nB.;

Korato Bb3HarpaxneHneTo € 06Bbp3aHo € pe3yntatuTe OT AEWHOCTTa, HEroBUAT obLL pasmep
ce OCHOBaBa Ha KOMOWHaUMA OT OLEeHKaTa 3a pe3ynTtaTtuTe Ha OTAENHOTO nuue U Ha
OpraHn3aumMoHHOTO 3BEHO, B KOETO paboTu, NN Ha CbOTBETHATA KONMEKTMBHA MHBECTULMOHHA
cxema, PUCKOBUS 1 MPOCUIT, KaKTO U LUSANOCTHUTE pe3ynTaTi Ha YNpaBnsBalloTo ApYXeCcTBo,
KaTo oueHKaTa Ha uHAMBUAyanHuTe pesyntaTt ce U3BbpllUBa Bb3 OCHOBA Ha (PMHAHCOBU U
HedMHaAHCOBKM NokasaTenu;

OueHkaTa Ha pe3ynTaTUTe € YacT OT OLeHbYeH npouec, 06XxBaliall Nepuog OT HSIKOIKO
roanHn, cbobpaseH ¢ nepvoda Ha AbpxaHe, NnpenopbYaH Ha MHBECTUTOPUTE B KOJEKTMBHA
WHBECTMLMOHHA CXeMa, yrpasnsBaHa oT YNpaBnsBawoTo APYXeCTBO, C LieN Aa ce rapaHTupa,
Yye OUEHsABaHETO Ce OCHOBaBa Ha MNO-AbMArOCPOYMHM pe3ynTaTu Ha  KoNeKTMBHaTa
MHBECTULMOHHA CXema U PUCKOBUSA N Mpodun, Kakto n 4ye pakTMYeCcKOTO M3nnawjaHe Ha
eneMeHTUTe OT Bb3HarpaxgeHueto, 00Bbp3aHM C pesyntaTtuTe, Ce pascpoyBa B CbLUUA
nepwog;

M3mepBaHeTo Ha pe3ynTaTtute OT AENHOCTTA, M3MOM3BaHO 3a M34YUCNsIBaHE HA NPOMEHNNBUTE
€1eMEHTN Ha Bb3HarpaKaeHWeTo UM CbBKYMHOCTUTE OT NPOMEHSNBU €fEMEHTU, BKOYBA
LSNOCTEH MEXaHN3bM 3a KOPEKUMM C Lien OTYMTaHe Ha BCUYKM HAcTosILLM 1 Obaelmn puckoBe;
MnawaHuaTa, CBbp3aHu C NPeACcPOYHOTO NpeKkpaTaBaHe Ha 4OroBop, OTpassBaT NOCTUrHATUTE
B TedeHWe Ha BpeMeTOo pesynTaTy U ca onpegeneHn no HauyuH, KOWTO Aa He Hacbp4yaBa
Heycnexa;

YnpaBnsaBaLloTo APY>KECTBO He uU3nnalla rapaHTupaHo NPOMEHMMBO Bb3HarpaxaeHue;
MpomMeHNMBOTO Bb3HarpaxkgeHwe, BKOYUTENHO pa3cpoyeHaTa 4YacT OT Hero, ce mannawa
€ANHCTBEHO aKo e CbobpaseHO C USANOCTHOTO (PMHAHCOBO CLCTOSIHME Ha YNpaensiBawoTo
OPY>XeCTBO M € onpaBAaHo OT rnedHa Touka Ha pesyntaTtuTe Ha OpraHu3auuoHHOTO 3BEHO, B
KOeTo paboTu NMUETO, Ha CbOTBETHATAa KONEKTMBHA UHBECTULMOHHA CXeMa N Ha CbOTBETHUS
CNyXuTesn, Kato npu He3agoBONUTEMHW WM OTpuuaTeNnHU (UHAHCOBM pes3ynTatu Ha
YnpaBnsaBaLloTo APYXECTBO UMW Ha CbOTBETHATA KOJNEKTMBHA MHBECTULIMOHHA CXema O0LmaT
pasMep Ha MPOMEHSIMBOTO Bb3HarpaxgeHue ce HamansiBa 3Ha4yuUTENHO, BKIYUTENHO C
HamansiBaHe Ha TEeKyLLM KOMMeHcaum1, HamansBaHe Ha CyMW, HAYMCIEHW 3a MUHaI Nepuog,
UM Bb3CTAHOBSIBAHE Ha BEYE HAYNCIIEHO Bb3HArpaXaeHue;

CnyxuTtenuTe ce 3agbipkaBaT ga He U3MNOM3BaT NIMYHM CTpaTerMm 3a orpaHn4yaBaHe Ha pucka
UNn 3acTpaxoBaHe, CBbpP3aHO C Bb3HarpaxgeHusita unm oTroBOpHOCTTA, C Len HamansiBaHe
Ha pUCKOBO 0OBbp3aHNTE edPEKTN BbpXY Bb3HArpaXxaeHmeTo um, NpeaBuaeHn B JOroBopuTe
nMm;

JlnuaTa, KOMTO ca NoMy4YUnM NPOMEHNMBO Bb3HarpaxaeHue, TpsibBa Aa ro BbpHaT U3UANo unm
0oT4YacTW, KoraTto e M3NMaTteHo Ha OCHOBaHME AaHHW, KOUTO BMOCMeaCTBME ca Ce okasanu
MOrpeLUHn U NOABEXAaLLM, HE Ca U3MbJIHEHW NPeaBapPUTENHO ONpeaeneHn B NoNnTnkaTa 3a
Bb3HArpaxgeHusTa KpuTepum W nokasaTenu 3a noflydaBaHe Ha  MNPOMEHNBO
Bb3HarpaxgeHvne, ako e Hanuue 3Ha4YUTenHO BriolaBaHe Ha (PMHAHCOBOTO CbCTOSAHME Ha
YnpaBnsiBaLloTo APYXECTBO, BOAELLO A0 HEraTUBHU HETHM (DPMHAHCOBM pe3ynTaTtn, 0COOEHO B
crnyyauTe, Korato B pesyntaT Ha TOBa MOXe Ja Ce OvakBa npekpaTsaBaHe Ha OerHOCTTa Ha
OPY>XECTBOTO, Ca HACTbMUMM U3BbHPEAHM OOCTOATENCTBA, BOAELWM A0 3HAYMTENEH pUCK 3a
duHaHcoBaTa CTabUNHOCT UK APYrU AbArOCPOYHN MHTEPECU Ha YNpaBsiBaLLLOTO APY>KECTBO,
KaKkTo 1 B Crlyval Ha NPecTblIeHNne N paskpuBaHe Ha CEPUO3HM MPOMYCKU, 3r10ynoTpedu,
NUMNCKU, KOUTO B 3HA4YMTENHa CTENeH ca BMNOLMMAM JOBEpPUETO u/unu pesyntata Ha Y. B
JOroBOpuTE Ha TE3nM nuua ce BKYBaT Kraysu, KOUTO Aa rapaHTMpaTt BpblUaHeTo Ha
ropeonucaHoTo Bb3HarpaxaeHue. PelleHneTo 3a Bb3CTaHOBSIBAHETO ce B3ema oT CbBeTa Ha
aupekTopuTe;

MpoMeHNMBOTO Bb3HarpaxaeHue He ce u3nnallia nocpeacTBOM MHCTPYMEHTU UMM MeToaum,
KOUTO ynecHsiBaT 3a0bukansaHeTo Ha nocoyeHuTe B [NonuTukaTta n3MckBaHus.

yl'lpaBJ'IﬂBaLU.OTO OPYyXeCTBO onpenenda noaxoadwo CbOTHOWEeHMe Mexay nNOCTOAHHOTO U
NPOMEHNNBOTO Bb3HarpaxgeHme, Kato NoCToOAHHOTO Bb3HarpaxgeHmne ga npeacraBndBa A4OCTAaTb4YHO
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BUCOK [O4An OT UANOTO Bb3HarpaXgeHme m aa no3BosidBa npunaraHeTto Ha rbBkaBa MOJINTUKA MO
OTHOLWIEeHNne Ha npoOMEeHNMBUTE e€erNleMeHTU Ha Bb3HarpaXaeHneTo, BKIMHYUTENTHO Bb3MOXHOCT
NPOMEHITNBO Bb3HarpaxaeHne ga He ce m3nnatia.

4) PesyntatbT oT lpernegute no un. 108, an. 7 v 8 3AKUCAONKW, BkntountenHo
€BeHTyanHo KOHCTaTMpaHU HepeaHOCTH:

Mpernea no un. 108, an. 7 3KNCOMNKA

MepuognyHmaT HesaBucum nperned kbMm 2022 1. Ha MNMonutrkaTa 3a Bb3HarpaxaeHus Ha Y[, ,Cenekr
AceT MennpxmbHT EAL] (MonuTtukata) Ha ocHoBaHue yn. 108, an. 7 3QKNCAOINKU e n3BbplueH Ha
17.01.2023 r. oT nuuata C HaA30pHU YHKUUM — HeusnbiHUTENHUTE uneHoBe Ha CbBeTa Ha
OMpeKTopuUTe N MNpuUTEXaBallM OnuUT B YNpaBneHWEeTO Ha pucka W Bb3HarpaxaeHudata, KaTo e
YCTaHOBEHO, Ye ca cnaseHun nanckeaHuaTa Ha yn. 108, an. 4 ot 3AKUCAMNKWM n He ca koHCcTaTupaHu
HepegHocTM, obwarta cucTema 3a Bb3HarpaxaeHus yHKUMOHMpA MO nNpefHasHadeHue,
n3nnawaHuaTa Ha Bb3HarpaXKaeHnaTa ca noaxoasiim U puckoBUAT NPodounn, AbArOCPOYHUTE LIENN 1
3ajaun Ha [pyXKecTBOTO cCa afeKkBaTHO OTpaseHM M B CbOTBETCTBME C HALMOHANHUTE W
MeXayHapoaHWUTe pasnopeadu, NpUHUUNM N CTaHaapTy.

[pyxecTBOoTO HEe cbcTaBa KoMncusa No Bb3HarpaxaeHuaTa, B3emManku noj BHUMaHue akropute 3a
NPONOPLNOHANHOCT Ha KOMMaHMSTa NO OTHOLLEHUE Ha Pas3NUYHUTE XapakTEPUCTUKN U KpUTepumTe 3a
pasmep, BbTpeLLHa opraHM3aums, eCTeCTBO, 0OXBaT U CMOXHOCT Ha AEeMHOCTUTE.

MNpernen no yn. 108, an. 8 30KNCOMKA

Ha ocHoBaHue un. 108, an. 8 3AKNUCLOIKW 3BeHo ,HopmaTneHo cboTBeTcTBUE” KbM Y[ ,Cenekt AceT
MeHnmpKkMbHT® EALL n3sbpwm Ha 25.01.2023 r. ueHTpaneH M He3aBMCUM BbTPELUEH nperneq Ha
n3nbiiHeHneTo Ha MNMonutnkaTa 3a Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHnmkmbHT EALL, KakTo
N npeacTaBu pesyntaty OT aHanu3 Ha BCUYKUTE M3NNaTeHn Bb3HarpaxaeHns Ha naeHtTudunumnpaHms
nepcoHan kbM 2022 r., cbabpXall AaHHWU OTHOCHO M3MbAHEHNETO Ha NMonuTukara.

O® ,,Cenekt PernoHan“ HamMa cobcTBeH nepcoHan. Ot aktuBute Ha ®P ,,Cenekt PermoHan“ He
ce u3nnawiat nog HUKakBa ¢popma Bb3HarpaxmgeHusi, CTUMynu, 60Hycu unu gpyru obnarm Ha
PbkoBOoAcTBOTO Ha [pyXecTBOTO M BCUYKM ocTaHanu cnyxutenu Ha Y[ ,,Cenekt Acet
MeHngxmbHTY EAL.

Mpes 2022 r. OpyxecTtBoTO € uannarmno 293,091.53 nB. pa3xoau 3a Bb3HarpaxageHusi. Crneq aHanms
Ha u3nnaTeHWTe Bb3HarpaxgeHus, 3BEHOTO KOHCTaTvMpa, 4Ye MOCTOSIHHOTO Bb3HarpaxgeHuve Ha
noeHTnuumpaHua nepcoHan 3a 2022 r. sb3nu3a Ha 251,011.38 nB. lpe3 cbwaTta rognHa Ha
naeHtTupmumMpaHma nepcoHan € wusnnaTeHo [OMbIHUTENHO Bb3HarpaxgeHne C HenoCcTOsiHEH
XapakTep, KOeTO He e CBbp3aHO C MOoCTUrHaTu pesyntatu Ha ynpaensBaHute KNC, B pasmep Ha
38,806.19 nB.

MperneasT yctaHoBwu, Ye npes 2022 r. naeHTnduLmMpaHuaT nepcoHan ce cectou ot 10 gywun.

3a uenute Ha aHanM3a Ha Bb3HarpaXXAeHUsTa U U3MbIIHEHNETO Ha lMonuTukaTa, B CbOTBETCTBUE CbC
3aemMaHuTe OITbXHOCTU, MOEHTUMULMPAHNAT NepcoHan nNpes rogMHata € kaTeropusvpaH no cnegHus
HauWH:

- Cnyxutenu Ha pbKOBOOHW AMBXHOCTY: 7 6p.;

- CnyxuTtenu, YnsaTo OenHOCT e CBbp3aHa C MoemaHe Ha puckoBe: 2 6p.;

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

- Beuukn gpyru cnyxutenu, Ymnto Bb3HarpaxaeHust ca CbM3MeprMU C Bb3HarpaxxaeHusita Ha
CRYXWUTENKN, NOCOYEHU MO-rope, U YMUTO MpodecrMoHanHM AEeNHOCTU OKasBaT CbLUECTBEHO
BMUSIHWE BbPXY PUCKOBMSA Npodun Ha YNpaBnsBawoTo APYXKeCTBO M ynpasrsiBaHUTE OT Hero
KOMEKTUBHU MHBECTULMOHHYK cxemu: 1 6p.

Cnep n3BbplUeHUTE npernen U aHanus, 3BeHo ,,HopmaTMBHO CbOTBETCTBUE KOHCTaTUpa, Ye
He ca Hanuue HenbJSIHOTU, HECLOTBETCTBUA M MPOMYCKU MPU cna3BaHeTO M3UCKBaAHMATA Ha
MonuTtukarta 3a Bb3HarpaxgeHusita Ha Y1 ,,Cenekt AceT MeHuaxmMbHT EA[] npe3 2022 r.
MonutukaTa 3a Bb3HarpaxaeHusita Ha Y[, ,Cenekt AceT MeHnmxkMbHT EALl € JOCTbMNHA HAa MHTEPHET
CTpaHuuaTa Ha YnpaBnaBalloTo ApYXeCcTBo - www.selectam.bg.
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5) CobliecTBeHM NnpoMeHu B npueTarta MonuTuka 3a Bb3HarpaxaeHuATa:

MonuTukaTta 3a BbaHarpaxaeHusata Ha YO ,Cenekt Acet MennmxkmbHT' EA[l onpepens obuwuTe
pamKu, NPUHLMNK U UBUCKBAHUSA 3@ ONPeAensiHe Ha Bb3HarpaxaeHvaTa 8 YnpaensasawoTo ApYKecTBo
B CbOTBETCTBWE C NPWUIIOXMMUTE HaUMOHanNHKW W EBPONEWCKW Pperynaunu, BbBeaeHW 4pes
pasnopenbute Ha [Jupektusa 2014/91/EC Ha Esponeiickus napnameHT u Ha CnBeTa, Kakto u C
HacokuTe 3a pasymMHU NONUTUKMA 33 Bb3HArpaxaeHus cbrnacHo [upekTueata 3a npeanpustusita 3a
KONEKTUBHO UHBECTUPaHe B MPexXBLPNUMMU LieHHW kHuxa Ha ESMA, kouto KomucusTa 3a guHaHcoB
Haasop e npuvena aa cnasea.

Ha 31.12.2019 r. ca obHapoasaHn npomenu B un. 108, an. 4, 1. 12 v 14 n an. 7 Ha 3OKUACOMNKWN.
WameHeHusTa BnuaaT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoaBaHu npomeHn B Hapeaba
Ne48 ot 20.03.2013 r. 3a M3ncKBaHUATA 3a Bb3HarpaxgeHusTa. CboTBeTHO, npuetaTa Monutuka 3a
BbaHarpaxaeHusaTa Ha Y[ ,Cenekt AceT MeHnmkmbHT' EAJl e nameHeHa ¢ peleHue Ha CbBeTa Ha
[AVpeKTopuTe Ha 3acefaaHwve, nposeaeHo Ha 30.09.2020 .

PernamenT (EC) 2019/2088 Ha Esponeiickus napnameHT v Ha CbBeTa oT 27 Hoemepu 2019 r. 0THOCHO
onoBecTABaHeTO Ha MH(OPMaLUs BLE BPbaka C YCTOMYMBOCTTa B CekTopa Ha hMHaHCoBUTE yCrnyru ce
npunara ot 10 mapt 2021 r. PernameHTbT e 3aAbMKUTeNeH B CBOATA LIANOCT W ce npunara npsko BbB
BCUMKM AbpXasw YneHkn Ha EC. BbB Bpb3ka ¢ Hero, npueTara [onutuka 3a Bb3HarpaxaeHusTa Ha Y[
,Cenekt AceT MeHumxmMbHT EAL] e naMeHeHa ¢ pelweHve Ha CbBeTa Ha MpeKTopuTe Ha 3acedaHue,
npoBeaeHo Ha 10.03.2021 r.

1)
Kpacumumpa KogxamaHoBa BecenuH Bacunes \’*
ManbnHWTeneH gupekTop MpokypueT : ; ‘UJ{/
| A

Y[l ,Cenekt AceT MeHumxMbHT® EAL [ |1 adedl 1

N ]
[®"CenekT PervioHan” Select Asset Man?gement
Codpusn, 27 sHyapu 2023 r. s Acey Menunasn BATL YDpasAAIG AYACTSS

V Codwn 1080, Byn, Bunrapmn NIUE, 64 C, €. 7, 04uc 24
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[oknag oTHOCHO oamMTa Ha PMHAHCOBUSA OTYET
MHeHue

Hue u3BbpLUNXME OAUT Ha uHaHcoBWA oTueT Ha [oroeopeH doHa ,Cenekt Pernonan” (,0oHaa"), cbabpxkaly
oTyeTa 3a (PMHAHCOBOTO ChCTOsHME KbM 31 Aekemepu 2022 r. u oT4yeTa 3a nevanbara unu 3arybarta u Apyrus
BceobXBaTeH A0X0/, OTHeTa 3a NPOMEHUTe B HETHUTE akTWBU, NPUHaANeXaluy Ha MHBECTUTOPpUTE B AANoBe 1
OTYeTa 3a NapuUYHUTE MOTOLM 3a rOAMHATA, 3aBbLPLUBALLA HA TA3W AaTa, KaKTO W NOSCHUTENHUTE NPUNoXeHns
KbM (PMHaHCOBMA OTYET, BKNIOYBALLM U 0606LLEHO ONOBECTABAHE Ha CbLUECTBEHWTE CYETOBOAHN NOMUTUKA.

Mo HaLLe MHEHWe, MPUNOXEHUST (OMHAHCOB OTYET AaBa BAPHA M YECTHA NPeACcTaBa 3a (OMHaHCOBOTO CLCTORAHNE
Ha PoHaa kbM 31 aekemspu 2022 r., HeroeuTe GPUHAHCOBW PE3YNTATU OT AEUHOCTTa U NapuyHUTE My noToun
3a roguHaTa, 3aBbplUBalla Ha Tasu gata, B CboTBeTCTBME ¢ MexayHapoaHwTe CTaHAapTh 3a (pvHaHCoBO
oTtyutaHe (MC®O), npuetn oT EC 1 6bnrapckoTo 3akoHOAaTencTeo.

Baza 3a napasfaBaHe Ha MHeHWe

Hue usBbpWKUXME HaWMa OAWT B CbOTBETCTBME ¢ MexayHapoaHUTe OAWUTOPCKM CTaHAapTy (MOC). Hawwute
OTrOBOPHOCTW CBITIACHO TE3W CTaHAapTM ca OnNWcaHW AOMBLAHUTENHO B pasfaena oT HalwWs goknag
,OTroBOPHOCTU Ha 0AUTOpA 3@ 0AWTA Ha (MHAHCOBKA OTYET . Hue cme Hesasucumn oT PoHAa B CbOTBETCTBUE
¢ ,MexayHapoaHus eTUyeH Kodekc Ha npodecuoHanHuTe cyetoBoguTenu (BkniouuTenHo MexayHapoaHw
CTaHaapTy 3a He3aBucUMOCT) Ha ChBeTa 3a MeXAyHapoAHW CTaHaapTH No eTuka 3a cyetosoauTenu (Kopgekca
Ha CMCEC)", saegHO C €TWYHWTE U3UCKBAHWA Ha 3aKoHa 3a He3aBUCUMUA (PUHAHCOB OAWT, NPUNOXWUM B
Bbnrapus, KaTo HUE M3NBIHUXME W HaLLMTE APYrM €TUYHN OTFOBOPHOCTM B CHOTBETCTBME C T€3N M3UCKBaHWA.
Hue cuntame, Ye 0ANTOPCKUTE AoOKa3aTencTea, Nony4YeHn OT Hac, ca AOCTaTbYHU U YMECTHU, 3a Aa ocurypaT
6a3a 3a HaweTo MHeHve.

Opyra uHcopmMaumsi, pasnuyHa oT (hMHaHCOBWSA OTHYET U OQUTOPCKUA AOKNaA BbPXY HEro

PLKOBOACTBOTO HOCWM OTFOBOPHOCT 3a Apyrata uHdopmauus. [lpyrata wHdopmauma ce cbeTon OT Aoknapg 3a
[AENHOCTTa, W3rOTBEH OT PLKOBOACTBOTO CbLIMAcHO 3akoHa 3a CYETOBOACTBOTO, HO He BKMIOYBA PUHAHCOBMS
OTYET U HaLUWA OAMTOPCKN A0KNaA BLPXY Hero.

HalweTo MHeHUe OTHOCHO (IMHAHCOBWS OTHET He obXBalla Apyrata UHopMaLUns U HUE He U3pasnBame KakBaTo
1 Aa e hopma Ha 3aKnio4eHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He & W3PUYHO NOCOYEHO B AoKnana Hu U
[0 CTEeneHTa, A0 KOSITO € NOCO4YeHo. BB Bpb3ka C Halna oauT Ha (OMHAHCOBUSA OTYET, HallaTa OTrTOBOPHOCT ce
CbCTOW B TOBa Aa npo4eTtem gpyrata HHd)OpMELl,Hﬂ M NO TO3W Ha4YWMH ga npeueHumMm Janw Tasw gpyra
MHEOPMALIUS € B CbLLECTBEHO HECHOTBETCTBNE C (DUHAHCOBUS OTYET UMK C HaLLWTE MO3HaHUsA, NPUAOGUTYH NO
BPEME Ha 0AuTa, N MO APYT HAYMH U3FMEXAAa Aa CbAbPXKa CbLIECTBEHO HENPaBMNHO Aoknageaxe. B cnydan
ye Ha HasaTa Ha paboTaTa, KOATO CMEe U3BLPLUNMK, HUE AOCTMIHEM A0 3aKniYeHwe, Ye e Hanuie CbLIeCTBEHO
HenpaBuIHO AOKNaAsaHe B Tasu Apyra MHGopMaLMs, OT Hac Ce U3ncKea Aa Aoknaasame Tosn dakT. Hamame
Kakeo ga goknagesame B TOBa OTHOLWLEHWE.

OTroBOPHOCT Ha PLKOBOACTBOTO 3a (PMHAHCOBUA OTYeT
PLKOBOACTBOTO HOCW OTFOBOPHOCT 3a USrOTBSIHETO U [OCTOBEPHOTO NPEACTABAHE Ha TO3W (DMHAHCOB OTYeT B

croTeeTcTBUE ¢ MexayHapoaHuTe cTanaapTy 3a huHaHcoso otuutaHe (MC®O), npuetn ot EC u Gbnrapckoto
3aKOHOAATESNCTBO, KaKTO 1 3@ TakaBa CMCTEMA 38 BbTPELUEH KOHTPOJT, KAKBaTO PLKOBOACTBOTO ONPEAENA KaTo
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HeoBXxoAuMa 3a OCUTYpsBAHE W3rOTBAHETO Ha (PUHAHCOBM OTYETM, KOWUTO HE CbAbPXKAT CbLIECTBEHW
HenpaBUIHU OTYUTAHWS, HE3ABUCUMO Aanu ALMKALLM Ce Ha U3MamMa Unu rpeLuka.

MMpyn M3roTesHE Ha (PUHAHCOBMA OTYET PBKOBOACTBOTO HOCKH OTFOBOPHOCT 33 OLIEHABAHE Ha CNOCOBHOCTTa Ha
®oHaa Aa npoabmkM Aa (DyHKUMOHMpa KaTo [eicTeallo NpeanpusTWe, OMOBECTABAWKM, Korato ToBa e
NPUNOXUMO, BBLMPOCH, CBbP3aHW C MPEANONOXEHMEeTO 3a AeiCTBaWo npeanpusTue U W3nonasaiku
cyeToBoAHaTa 6asa Ha OCHOBaTa Ha MNPEAnofiOKEHUETO 3a [eicTBallo npeanpusTue, OCBEH ako
PBLKOBOACTBOTO HE Bb3HamepsiBa fAa nuksuaupa doHga Wnw a NpeycTaHoBW AEWHOCTTa MYy, Wi ako
PLKOBOACTBOTO Ha NPaKTUKA HSIMa [pyra anTepHaTuBa, OCBEH 4a NOCTbNMN MO TO3W HauuH.

OTroBOpHOCTHM Ha OAMTOPA 3a 0AUTA Ha (hMHAHCOBMA OT4eT

HawwuTte uenu ca ga NonyyYum pasymHa CTEMEeH Ha CUrypHOCT OTHOCHO TOBa Aanu (PUHAHCOBMAT OTYET KaTo
UANo He CbAbpKa ChbLUeCTBEHWU HenpasBWnHWU OTYUTAHUA, HE3aBUCUMO Janu AbmKallyu ce Ha uamama wunu
rpewka, v ga nsgagem oguTopckn aoknag, KOWTO ga BKNW4YBa HaWeTo OAWTOPCKO MHEHKWe. PasyMHaTa cTeneH
Ha CUrypHOCT € BUCOKa CTENEH Ha CUrypHOCT, HO He € rapaHuus, Ye OAuT, U3BBLPLUIEH B CLOTBETCTBUE C MOC un
3akoHa 3a HesaBuCcUMUSA d)v'IHaHCOB OAWT, BUHArK e paskpuea CbLUECTBEHO HenpaswWnHO OTYUTaHe, KoraTo
Takoea ChbLUeCcTByBa. HenpasnnHu OTYUTAHUA MOraT Aa Bb3HWMKHAT B pe3yntaTt Ha namama unun rpewka un ce
CcuUWTaT 3a CbLUECTBEHW, ako 61 MOrno pasymHo da ce o4yaksa, Y€ Te, CAMOCTOSATENHO UMK KaTo CbBKYMHOCT,
6u1xa MOrnK Aa okaxar BNUAHME BbpPXY MKOHOMUYECKWUTE peLLeHnA Ha noTpebutenute, B3eMaHn Bb3 OCHOBa Ha
TO3U (hUHAHCOB OTHET.

KaTto 4acT oT oawta B chotBeTcTBMe ¢ MOC, Hue uanonaeame npodpecuoHanHa npeueHka v 3anassame
npochecroHaneH CKenTUUW3bLM Mo Bpeme Ha uenvs oauT. Hue cbllo Taka:

—  WAeHTUdUUMPaME U OLEHSIBAME PUCKOBETE OT CbLUECTBEHM HEMPABUIHK OTYMTAHUA BLB (PUHAHCOBMSA
OTYET, HE3aBNCMMO Aanu AbKally ce Ha M3mMama unu rpeuka, paspaboreame 1 M3NbNHABaME OQUTOPCKU
npoueaypv B OTTOBOP Ha Te3W PUCKOBE W Nonyyasame 0AUTOPCKM A0Ka3aTENCTBa, KOUTO Aa Ca A0CTaTbYHM
U yMecTHWM, 3a ga ocurypsT 6Gasa 3a HaweTo MHeHwe. PuckbT ga He Gbae paskputo ChLUECTBEHO
HenpaBuriHo OTUMTaHe, KOeTo e peaynTaT OT U3Mama, e MOo-BUCOK, OTKOMKOTO pucka OT ChLUECTBEHO
HEMPaBUIHO OTYWTaHe, KOeTO e Pe3ynTaT OT rpelka, Tbil KaTo M3MaMaTa MOXe [a BKYBa TalHo
cnopasymsBaHe, thanwuduuupaHe, npegHamepeHn nponycku, 3ABNEHNs 3a BbBEXAaHe Ha oauTopa B
3abnyxaeHuve, Kakto u npeHebpersare nnu saobukanaHe Ha BbTPELUHWS KOHTPON,

— nonyyapame pasbupaHe 3a BLTPELUHWS KOHTPOMN, MMall OTHOLIEHWE KbM oawTa, 3a Aa paspaboTtum
OAWTOPCKM NpoUeaypu, KOWTO Aa ca MOAXOASUM MPU KOHKpeTHUTe o6CTONTEncTea, HO He C uen
“3passiBaHe Ha MHEeHWEe OTHOCHO e(hEKTUBHOCTTa Ha BBTPELUHNUA KOHTpON Ha ®oHaa;

—  OueHsiBaME YMECTHOCTTa Ha W3NON3BaHUTE CYETOBOAHWU MOMUTWMKW W Pa3ymMHOCTTa Ha CYEeTOBOAHWTE
NPWBNM3NTENHN OLEHKN W CBBP3aHUTE C TX ONOBECTABaHWA, HanpaseHn 0T PbKOBOACTBOTO,

— pocTurame Qo0 3aKniuveHMe OTHOCHO YMECTHOCTTa Ha W3nonssaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha
cyeToBoAHaTa 6asa Ha OCHOBATa Ha MPEAnonoXEeHWeTo 3a AelCTBalo npeanpusaTue u, Ha Hasarta Ha
NonNy4YeHUTE OOMTOPCKW [OKasaTericTea, OTHOCHO ToBa fAanu € Hanuue CblUecTBeHa HEeCWrypHOCT,
oTHacsLa ce Ao cbuTUa UM ycnoeus, kouto Buxa Mornn aa NopoaAT 3HaYMTENHU CbMHEHUS OTHOCHO
cnocoBHocTTa Ha doHAaa Aa NPoabmMkM Aa (PyHKUMOHWpa KaTo AedcTBawo npeanpustue. AKo Hue
[OCTUIHEM A0 3aKMiOYEHWE, Ye € Hanuue ChllecTBeHa HeCWIyPHOCT, OT Hac ce W3WCKBa Aa NpUBneyvem
BHMMaHWe B OAWTOPCKMS CWM AO0KMa4 KbM CBbp3aHUTE C Tasv HECUrypHOCT ONOBECTABAHUA BLB
hWHaHCOBNA OTUET UK B CRyYai Ye Te3n ONOBECTABAHWS Ca HeaAeKBaTHU, a MoauduUUMpaMe MHEHUETO
cu. HawwuTe 3aknouveHus ce OCHOBaBaT Ha OOWTOPCKWTE [oKasaTencTea, MONy4YeHw OO0 JdaTaTta Ha
OAUTOpCKMS HU Aoknaa. Bbaeluyn cvbuTus Unu ycnosus obauye morar ga ctaHaT npuumHa PoHALT Aa
npeycTaHoBW (yHKLIMOHUPaHETO CK KaTo AenCTBaLlo NpeanpusThe;

—  OUEHsIBaMe LSMOCTHOTO NpPeAcTaBsHe, CTPYKTypa M CbAbpXaHue Ha (hUHAHCOBWS OTYET, BKMHOYUTENHO
OMNOBECTABAHWUATA, M AanK (PUHAHCOBUAT OTYET NPeACTaBSA OCHOBOMONAaraluTe 3a Hero CAenkn u cubutus
Mo Ha4uH, KOMTO NocTUra JOCTOBEPHO NpeacTaBsaHe.

Hwe KOMYHWKWpame ¢ nuuata, HaToBapeHu C obLwo ynpaenexune, Hapeg ¢ OCTaHanuTe BbNpoCcH, NnaHnpaHus
obxeaTt u BpPeMEe Ha U3NbIIHEHNE Ha 0AWNTa W CbLLECTBEHWTE KOHCTaTauWu oT oauTa, BKMKYUTENHO CbLIECTBEHWN
HeaoCcTaTbuUM BBE BBTPELUHWUA KOHTPOM, KOUTO naeHTuduMpame No Bpeme Ha U3BbPLUBAHUA OT HAac OAWT.

[oknaa BbLB Bpb3Ka C APYr1 3aKOHOBU U perynaTopHu U3MCKBaHUA

B JONMbAHEHWE HA HaLIWUTe OTTOBOPHOCTM M AoknaasaHe cwrnacHo MOC, onucann no-rope B pasgena ,[pyra
vHbopMaLms, pasniuyHa OT (IUHAHCOBMA OTYET U OAUTOPCKWA AOKNaA BbPXY HEro" no OTHOLUEeHWE Ha Aoknazaa
3a [1efHOCTTa, HWe U3NbIHUXMe U npoueaypute, no6aseHn kem uanckeaHute no MOC, cernacHo YkasaHusTa
Ha npodecnuoHanHaTa opraHnsauns Ha JUNNOMUPaHUTE eKCrepT-CYeTOBOAUTENU U PETUCTPUPAHUTE OAUTOPU



o Grant Thornton 3

B Bbnrapus — WMHCTMTYT Ha aunnomupanute ekcnepT-cyeTosoautenn (MOEC). Tean npoueaypw kacast
NpoBepKM 3a HaNMYMETo, KAaKTO 1 NPOBEPKM Ha hopMaTa U CbABLPXKAHWETO Ha Tasu Apyra UHhopMaLms C Len
0@ HU MOANOMOrHaT BbB (YOPMUpaHE Ha CTaHOBWLLE OTHOCHO TOBa Aanu gpyrata wHdopmauus Bknoyea
OnoBECTABaHUATa W goKnageaHuaTa, npep,aup,euvl e (naea ceama oT BQKOHa 33 cYeTOBOACTBOTO, I'IpHJ'IO}KHM B

Bwnrapus.
CmaHosuuje 8Le epL3Ka ¢ yn. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha 6aszarta Ha u3BbpLUeHWUTe npouegypu, HaWeTo CTAHOBULUE €, Ye:
(a) wHdopmauuaTa, BKNOYEHa B Joknaaa 3a AelHoCTTa 3a (huHaHcoBaTa roauHa, 3a KoATo € U3roTeeH
(hUHAHCOBWAT OTYET, CbOTBETCTBA Ha (PUHAHCOBUSA OTYET.
(6) ooknaabT 3a AEWHOCTTa € U3roTBEH B CLOTBETCTBME C NPUNOXUMUTE 38KOHOBW U3UCKBAHWSA; U
(B) B pesynTaT Ha npuaoBuTOTO No3HaBsaHe u padbupaHe Ha AenHOCTTa Ha PoHAa v cpeaarta, B KOATO TOW
OYHKUMOHUPA, HE CME YCTAHOBWMMW CNy4yau Ha CbLUECTBEHO HEBAPHO NpPEeACTaBsiHE B AOKNaja 3a

AenHocTTa.
Mapwuin Anoctonos Cuneua [luHoBa

Ynpasuten PeructpupaH oauTop OTFOBOpPEH 3a oAuTa

MpanT TopHTOoH OO0
Oputopcko apyxecTt

14 cherpyapu 20
Bwvnrapws, rp. C



O¢ ,Cenekr Pervonan”
®duHaHCOoB oTYeT
31 pekemepu 2022 r. 1

OT4eT 3a PUHAHCOBOTO CHLCTOSIHNE KbM 31 AekemBpy

MoscHenne 31 pekemBpu 31 gekeMBpU

AKTUBM 2022 2021
‘000 n.. ‘000 ne.
TeKylwm aKkTMBKM
dUHAHCOBM aKTUBK MO cripaBeanvea CTOMHOCT Npes3 5
nedyanbara unu 3arybata 2,857 3,613
Henoauntun 6 213 213
Opyru BaemaHus F - 3
Mapwu 1 napu4HU eKkBUBanNeHTK 8 520 633
O6uo aKTuBK 3,590 4,362
HeTHM aKTUBM, NpUHagnexaiwym Ha
WHBECTUTOPUTE B AANOBE
OcHoBeH kanutan 9 5,269 5,133
MpemueH peseps 9 624 673
Hartpynana 3aryba (2,315) (1,457)
O6LWo HeTHU aKTUBW, NPUHAaANeXalmn Ha
WHBECTUTOpUTE B OAAnose 3,578 4,349
Macueun
Tekylwwu nacueun
3agbmKkeHus KbM CBbp3aHi nuua 15.1 8 9
Opyrv 3agbrkeHns 10 4 4
TeKyLu nacueu 12 13
O61Wwo HeTHW aKTUBMK, NpUHaAnNexaln Ha
MHBECTUTOPUTE B AANOBE W NacuBu 3,590 4,362
UanbnHuTeneH AVpeKTop: )
/GmaHucnaemjapoea/ Kpacumupa Kadxamarosa/
# N/
Mpokypucr: A\ W

. /BecefitiH Bacurnes/

T 1
DOata: 27 anyapu 2023 r. Select Asset Management

Crnenr Aoty M mu 1 EAA, Vg S APNMRCTRS

C ogutopcku aoknag ot 14 despyapu 2023 r.: Coprn 1500, Wy Sarrapr N4, 84, G, €117, oc 24

C RS AN Cwunewsa [lJuHoBa
. PerucTpupdy oguTop, OTrOBOpeH 3a oguTa

MosicHeHUsITa KbM hMHAHCOBUA OTHET OT CTp. 6 Ao cTp. 27 npeAcTaBnsBaT HepasfenHa 4acT oT Hero.



[® ,Cenekt PernoHan”
®uHaHcoB oTHeT
31 pekemepn 2022 r. 2

OTtyeT 3a nevyanbara unu 3arybata n apyrus sceobxsarteH
A0X0A 3a roguHaTa, npuknoYsalla Ha 31 aekemspu

MosicHeHue 2022 2021
‘000 nB. ‘000 n..

HeTtHa (3ary6a) / neyanba ot onepaumm ¢ (hMHAHCOBMW aKTUBM " (774) 1,007
Opyru hvHaHCOBW NPUXOAN, HETHO 12 20 21
(3ary6a) / neyanba ot hpMHAHCOBU aKTUBM (754) 1,028
Pa3axoau 3a Bb3HarpaxaeHve Ha YnpasensasalloTo ApYKecTBo 15.1 (88) (100)
Paaxoau 3a BbaHarpaxgeHue Ha 6aHkaTta genosutap 13 (9) (7)
[pyrv onepaTtueHU pasxoau 14 (7) (8)
(3ary6a) / neyan6a 3a roguHaTa (858) 913

O61wo Bceob6xBaTHa (3ary6a) / goxoa 3a roavHaTta (858) 913

CucTaBun: _ MU3nbnHMTENeH gupekTop: ;
/Cmakucnaea ﬂa’_s%)oea/ Yparumupa Kodxamaroea/
L/

/‘(.

' TN g
/BecenuH acun}e/

MpokypwucT:

. i : — f 1
Darta: 27 anyapwm 2023 r. Salect Asset Mana.gement

C opguTopcku Aoknag ot 14 cespyapmn 2023 r.: S P A .
Cotvn 1640, bypA, Buarapah nt'ih, B G, o7 T, o 24

C/ Cuneuna JuHoBa

Mapu# AnocTonoe
~ Pernctpupak-oguTop, OTroBOpeH 3a oauTa

Ynpaeurten

MpanT TopHTOH 00

MosicHeHUATa KM (UMHaHCOBMA OTYeT OT cTp. 6 4o cTp. 27 NpeAcTaBNsBaT HepasAenHa YacT OT Hero.
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[® ,Cenekr PernoHan”
$uHaHCOoB 0THET
31 pekemepwu 2022 r. 5

OT4yeT 3a NapuUyYHUTE NOTOLM
3a rogvHara, npuknioyeawa Ha 31 gekemspu

MosicHeHue 2022 2021
‘000 ne. ‘000 ne..

MapuyeH NOTOK OT onepaTUBHa AeMHOCT

MnawaxHus 3a npuaobusaHe Ha (OUHAHCOBU aKTUBU (287) (174)
MocTbnnexus oT npopax6a Ha dUHaHCOBU akTUBMX 108 530
Mony4eHn NXeK - 1
Mony4yeHu guBUOEHTH 62 80
MnawaHus Kkbm YNpaenasalloTo ApyXecTBo (91) (98)
Mnalasua no onepaTvBHM pasxoamn (14) (14)
HeTeH napuyeH NOTOK OT onepaTuBHa AeWHOCT (222) 325

Mapu4eH noTok oT huHaHCOBa AEWHOCT

MocTenneHua oT eMUTUPaHE Ha aanose 95 -
Mnawaxusa no obpaTHO U3KynyBaHe Ha OANoBe (7) (20)
HeTeH napuyeH NoTok oT (huHaHcoBa AeiHOoCT 88 (20)
HeTHa npomsaHa B nNapu u Nnapu4HU eKBUBaNeHTU (134) 305
Mapu 1 Napu4HK EKBUBANEHTW B HA4anoTo Ha roguHaTa 633 307

Mevyan6a oT BanyTHa nNpeoLeHka
Mapu 1 napuyHmn MBaneHTH B KpPasa Ha roguHara 8 520 , 633

CocTasun: \/ ManbnHuTeneH gupeKkTop:

/Cmaflicnaea Jlazaposa/ W dxamaHoea/
L’j I _:" ( N /

MpokypwrcT:

/Becenuk Bdcunes/

\ 4 =1 1
[ara: 27 sHyapm 2023 . !SeleEtAsse/t Management

C ogutopcku poknag ot 14 chespyapm 2023 r.:

Canewr Agey Ean, Vﬂrrlmm APTCTED
uﬂé&m” Neb&, B C, er 7, odne 24

Mapuin Anoctonos
Ynpasuten

. Cunewus [luHoBa
| PericTpupaH oauTep, OTrOBOpPeH 3a oguTa

MosicHeHMATa KbM (PUHAHCOBWA OTHET OT CTp. 6 A0 cTp. 27 NpeAcTaensABaT HepasaenHa 4acT oT Hero.



0o ,Cenekt PernoHan”
®duHaHcoB oTHeT
31 nekemspu 2022 r. 6

[TosicCHEHUS KbM PMHAHCOBUS OTHET

1. MpeomeT Ha genHoOCT

0o ,Cenekt PernoHan” e goroBopeH ¢oHA No cmuchbna Ha yn. 5, an. 2 ot 3QKNCAOMKW (OB, 6p.77 ot
2011 r.). doHABLT NpeAcTaBnsaBa KONEKTMBHA CXeMa OT OTBOPEH TWN 3a UHBecCTMpaHe. [JoroBOpHUAT
dOoHA HEe e IPUAMYECKO NUUE U HAMa OpraHu Ha ynpasreHue. Tol e 060cobGeHo MMyLLEecTBO 3a
KONEKTMBHO WHBECTUpaHe B MOCOYMEHM WHCTPYMEHTW, C Orfen MocTUraHe Ha OnpeaeneHu
WHBECTULMOHHK Lenu. MmywectBoTo Ha [loroBopHusa ®oHA e pasgeneHo Ha asinose. HomuHanHata
CTOMHOCT Ha aanoseTe Ha ,CenekTt Pervonan” e 1 (eguH) nes. [sinoBeTe Ha [oroBopHus PoHp ce
npuaobmeaT No EMUCUOHHA CTOMHOCT M U3KynyBaT 0OpaTHO OT MHBECTMTOPUTE MO LeHa Ha obGpaTHO
nskynysaHe. bpoat gsnose Ha [JoroBopHus ®oHA ce NpOMEHsI B 3aBMCUMOCT OT o6ema U3BBbPLLEHM
npoaax6u n obpaTHO nU3kynyBaHe Ha OANOBE.

®oHaBLT e yypedeH v BnNucaH B perncrbpa Ha KomncnsaTa 3a pmHaHcoB Hagsop (,KPH”) ¢ PeweHune Ne
244-00 o1 29 mapT 2006 r. PoHABLT Ce opraHusMpa 1 ynpasnsisa OT YnpasngasaLlo ApyxecTso ,Cenekr
AceT MennmpkmbHT” EALl, cbCc cepanue n agpec Ha ynpasneHve B Bbnrapus, rp. Codwus, Oyn.
.bbnrapus” Ne 58, Bxoa C, eT.7 , ocdmc Ne 24, ¢ paspelueHne, nagageHo ot KOH.

OCHOBHUTE BLNPOCK OTHOCHO CbLLECTBYBaHETO, (DYHKLMOHUPAHETO 1 NpeKkpaTABaHeTo Ha [JoroBopHus
®oHa, nmyectsoTo Ha PoHAa M NpaBaTa Ha NpuUTeXaTenuTe Ha OANOBe OT HEro ce onpenensT ot
MpaBunaTa Ha PoHAa, KOUTO ce NMpuemar U U3MeHsT oT CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsiBaLoTo
apyxectBo. Lanata penHoct Ha ,Cenekt PervoHan”, BKMYUTENHO HEroBUS WHBECTULIMOHEH
noptdenn, npogaxbata n obpaTHOTO U3KYNyBaHe Ha OANOBE W pPa3KpMBaHETO Ha MHdopmauusa ce
opraHuanpa 1 ynpasnsBa OT YnpasnssawoTto gpyxectBo “ Cenekt AceT MenumpxkmbHT » EAL.
YnpaBnsiawoTto [IpyxecTBo ce npeacTaBnssa caMmo 3aegHo OT u3nbnHUTenHus aupekrop Kpacumupa
KompxamaHoBa ¢ npokypucta BecenuH Bacunes.

durHaHCcoBUTE MHCTPYMEHTU Ha PoHAa ca nof noneynTencTeoTo Ha ,HOpobaHk bwnrapusa” ALl, KosiTo e
6aHka genosutap Ha PoHga.

Bcunuku aktvem, npupobutn ot doHaa, ca cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. Mevanbute u
3aryoute Ha ®oHZa ce NoemaTt OT MHBECTUTOPUTE, CbPa3MEepPHO Ha TEXHUS OSN B MMYLLECTBOTO My.
BHockuTe 3a nokynka Ha gsnose Ha doHga moraT fa 6baaT camo B napwu.

EmMuTupaHnTe ganoee gaBaTt nNpaBO Ha CbOTBETHATa YacT OT MMYLLECTBOTO Ha PoHAa, BKITHOUNTENHO
npv NUKBMZaLMs, NpaBo Ha obpaTHO MU3KyNyBaHe, KaKkTo U Apyrv npaea, npeasuaenn B SOKUCOMKA n
MpaBunata Ha PoHAaa.

Kbm 31.12.2022 r. egHonn4yeH cobcTBeHMK Ha kanuTtana Ha Y[ ,Cenekt AceT MeHumxkmbHT® EAL €
,Cuna XonanHr® ALl.

2. OcHOBa 3a N3roTBsiHe Ha (*)VIHaHCOBVIﬂ oT4eT

®uHaHcoBMAT oT4eT Ha PoHOa e cbCTaBeH B CbOTBETCTBME C MexagyHapogHuTe cTanHgapTu 3a
¢duHaHcoBo oTyutaHe (MC®O), paspaboteHn u nybnvkyBaHum oT CbBeTa MO MeXOyHapoOHU
cuyetoBogHu ctaHgaptm (CMCC) n npuetu ot EBponenckus cuios (EC).

®PuHaHCOBMAT OTHET € CbCTaBeH B Obnrapcku nesa, KOeToO e PyHKUMOHanHaTa Banyta Ha PoHga.
Bcuukn cymmn ca npegcraserun B xunsgm nesa (‘000 nB.) (BKNIOYMTENHO CpaBHUTENHaTa uHdopmaums
3a 2021 r., OCBEH akKo He e NOCOYEeHO ApPYro.

Mpe3 2022 r. NpoAbLIKM aKTUBHOTO YNpaeneHne Ha nopTtdenna Ha ,Cenekt Pervonan” B ycrnosusita
Ha yCNoXXHEeHa MakpoMKoHOMMYecka ob6CTaHOBKa M BOeHHaTa MHBa3us Ha Pycus B YkpaliHa.

BoeHHama uHea3usi Ha Pycusi 8 YkpaliHa

Ha 24 depyapn 2022 r., Pyckata ®egepaumsi 3anovHa BoeHHa odpaH3vBa cpelly YkpanHa. Ckopo
crnep Hadyanoto Ha GoviHMTe OEeWCTBUS rongma YacT OT MexayHapogHaTa OOLHOCT, BKMYUTENTHO
EBponenckusa cbto3, Benukobputanua, CALL, AnoHns n ap. 3aknerMmmuxa MHBa3uSATa U Hanoxuxa
caHkumun Ha PyckaTta ®epepaums. Ekcnosvumata Ha O ,CenekT PervoHan“ keM emuteHTn ot Pycus
kbM 1.1.2022 r. 6ewwe B pasmep Ha 1,032 xun.ns. nnun 23.67% ot BcuukMTe My aktueun. OLLe B Kpasi Ha
NbpBUS OEH OT MHBa3usATa Tas3n CTOMHOCT Hamans ¢ 65% go 360 xvun.ne. B paMKMTe Ha HAKOSKO OHU
mexay 28 despyapu u 3 mapT 2022 r. OCHOBHUTE EBPOMNENCKN U aMepuKaHCKu Bopcu, Ypes KouTo
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®PoHaBLT Nonyyasalle AOCTbMN A0 UHBECTULMMTE CU B aKLMM HA PYCKU EMUTEHTU, MPeKpaTu TbproBusitTa
C TAX, KaTo YacT OT MEPKUTE MO HaNOXEHUTE CaHKUMK, a U 3a Ja OCUTypWU HOPMAaITHOTO NPOTMYaHe Ha
TbproBckuTe cecun. B pesyntaTt, B Hayanoto Ha anpun 2022 r., pbKoBOACTBOTO Ha YNpaBnaBaLloTo
apyxectBo Ha ®doHAa, OTYMTaMKkM BCMYKaTa HanuyHa KbM MOMEHTa WHopmaums M B3eMamnku
npeaBanz pasyMHO Bb3MOXHUTE cueHapun 3a 6baeLlo pasBuTMe Ha cuTyauusiTa B KpaTKOCPOYEH U
CpefHOCPOYEH NnaH, onpeaeny cnpaeBegnuBaTa CTOMHOCT Ha BCUYKM ekcnosvuusta Ha O ,Cenekr
PernoHan“ B pycku akuumm 3a 0 nB. [NoBeye uHopmaLms e HanuyHa B nosicHeHue 5.1.

OcBeH Ha npeknss edekT OT cb3ganata ce cuTyauuss B YkparHa, POHOLT € U3MNOoXKEeH U Ha
Bb30EeNCTBUETO 1 NO NMHUSA Ha NOCKbMNBAHETO Ha CYPOBUHWN N EHEPITMNHN U3TOYHULM, KOETO JoBeae A0
3HaunTenHa wHdnaums B EBposoHata m CALL, B pesyntat Ha koeto PepepanHudatr Peseps,
EBponenckata LleHTpanHa bBanka u bbnrapckatra HapogHa baHka HeKOMKOKpaTHO mnoBuLLMXa
OCHOBHUTE CU NUXBEHM NpoueHTn npe3 2022 r., B ONUT Aa OBnageaT pacTawmuTe noTpebutenckm LeHu.
OcHoBHaTa nuxea B CbeanHeHnTe watu ce nokadum ot 0.25% B HayanoTto Ha roanHaTa A0 4.5% kbm
Kpasa n, gokato B EBpona n bvnrapus npomsHata 6ewe pecnektnsHo oT -0.5% go 2% v ot 0% fo
1.5%. MbpBOHayanHaTta peakuns Ha nasapute belle HeraTMBHa, HO C YCNOKOsIBaHe Ha WH(pnaumaTa
KbM Kpasi Ha roamMHaTa, OCHOBHUTE MHOEKCU Bb3BbpHaxa oT 3arybeHarta cu CTOMHOCT npe3 roguHata u
KbM Kpasa Ha 2022 r., koeTo no3sonn Ha PoHOaa ga KoMMeHcmupa YacT OT M3TpuTata CTOMHOCT Ha
eKkcnosnummnTe Cn B akTnBK, CBbp3aHu ¢ Pyckata denepauus.

Bbnpekn M3BbHpeaHUTe HeraTUBHM MOCMeAHMs, MOPOAEHN OT BOEHHUTEe AencTeBus mexay Pycus m
YkpaWHa, oT 3anoyBaHe Ha genHocTtTa Ha [® ,Cenekt PernoHan” oo gatara Ha otyeTa He e OTYeTeH
HeJOCTUr Ha NUKBUOHW CpeacTBa UNU 3aTpygHEHWUst Mpu MOKpMBaHeE Ha 3agbiikeHusdATa My. Bbpxy
nuKBuAHocTTa Ha [loroBopHUSA hoH Ce U3BBPLLBA eXeaHEBHO HabnoaeHue. MNpeasma 3agbmKeHNeTo
3a npeasaBsiBaHe Ha OAnoBe 3a obpaTHO U3KynyBaHe BCekn paboTeH AeH, YNpaBnsaBaLloTo APYKEeCTBO
crnean n3xoasilmTe 1 BXo4sWM NapmMyHn noToum Ha gHeBHa 6a3a.0OT 3ano4vBaHe Ha genHocTTa Ha [d
,Cenekt PervoHan” oo garata Ha oTdyeTa He € OTYEeTEH HeOoCTUr Ha NMKBUOHWM cpeacTBa Wnun
3aTpyAHEHUS NPy NOKpUBAHE Ha 3abIDKEHMATA MY.

OT HayanoTo Ha genHocTTa cu Ao AaTtaTta Ha otyeta [d ,Cenekt PernoHan“ He e n3nonssarn BbHLUHK
N3TOYHULIN 33 OCUTYpsiBaHe Ha NMKBUAHW CPEACTBA, KaTO M3MbIIHSBA CBOUTE TEKYLUM 3a4b/HKEHUS B
CpPOK.

B Tean ycnoBusi pbKOBOACTBOTO Ha YMpaBnsABaLWOTO ApYyXecTBo Ha PoHAa HanpaBu aHanua u
npeLeHKa Ha cnocobHocTTa Ha PoHAa Aa NPoAbIHKM CBOsSITA OENHOCT KaTo AENCTBALLO NpeanpusaTue
Ha 6a3a Ha HanuyHaTa uHgopmauus 3a npegsuanmoTo obaewe. Kbm 31.12.2022 r. CTOMHOCTTA Ha
HETHUTE aKTUBW, NPUHAANEeXaln Ha MHBecTUTopuTe B AsnosBe e 5,269 xun.nB., a HOMUHanHaTa
CTOMHOCT Ha 3anucaHuTe ganose e 3,578 xun.ne. Cnea n3BbplUeHUs npernea Ha aenHocTTa Ha PoHaa,
PBbKOBOACTBOTO Ha YMpaBnsBaLlOTO APYXECTBO CyuTa, 4Ye [OroBopHuMs OoHO MMa [OCTaTbyHO
1HaHCOBM pecypcu, 3a 4a NPOABLITKM onepaTMBHaTa cu eNHoCT B 6nn3ko 6baeLle 1 Aa Nnpogbiikasa
[a npunara npvHumna 3a AencTBallo npeanpustTie npu U3rotBHeTo Ha nHaHcoBus otyeT. OCHOBHA
uen Ha YnpaBnsBalloTO APYXECTBO € Ja OcCurypu Ha AbpxaTenuTte Ha OAroBe HapacTBaHe Ha
CTOMHOCTTA Ha BNOXeHusaTa um ypes3 peanu3npaHe Ha Kanutanosa nevyanoda npun ymepeH o BUCOK
puck. OcHoBHaTa cTpaTerms npu ynpaBneHMeTo Ha UHBECTULMOHHWUS nopTdenn Ha PoHaa BkMYBa
noabop Ha PUHAHCOBM MHCTPYMEHTHU C Aobpa NMKBUOHOCT U NOTEHLUMar 3a pacTex.

3. MpomeHu B cyeToBOAHATA NONUTUKA
3.1 HoBu ctanpgapTtu, Bnesnu B cuna ot 1 sHyapu 2022 r.

YnpaBnsiBawloTo APYXeCTBOTO € Mpueno B cYeToBOAHaTa nonuTtuka Ha PoHaa crnegHUTe HOBM
CTaHOapTW, M3MEHEHUs U passicHeHuss kbM MCOO, usgageHn ot CobBeTa Mo MexXOyHapOLHU
CYETOBOAHM CcTaHgapTh n ogobpenun ot EC, kouto ca ymecTHu n B cuna 3a oMHaHCOBUTE OTYETU Ha
[pyxecTBOTO 3a roguLHKsa nepuog, 3anoysaw, Ha 1 aHyapu 2022 r., HO HAMAT 3HAYUTENHO BAUSAHKE
BbpXy PMHaHCOBUTE pe3ynTtati unm no3numm Ha doHaa:

- WN3ameHeHnss B MCOO 3 busHec KombuHauum, MCC 16 MIMOTKU, MaLLIMHM U CbOPBXKEHNS,
MCC 37 lNMpoBu3unK, ycrioBHM 3a4bIMKEHNS U YCNOBHU akTuBK B cuna ot 1 aHyapu 2022 r.,
npuetu ot EC

- ToguwHu nogobpeHunsa 2018-2020 r. B cuna o1 1 sHyapu 2022 r., npuetn ot EC;
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3.2 CTaHAapTVI, U3MEeHeHnA n pa3saCHeHus, KOUToO BCe oLle He Cca BJie3yqiu B cuna n He ce
npunarat oT no-paHHa garta oT doHAaa

KbM gataTa Ha ogoGpeHue Ha To3n (PUHAHCOB OTYeT ca NyGrUKYBaHU HOBM CTaHAAPTU, U3MEHEHNS U
passCHEeHMs1 KbM CbLLECTBYBALLIM Beye CTaHdapTu, HO He ca BResnu B cuna unu He ca npuetn ot EC
3a omHaHcoBaTa roguHa, 3ano4yealla Ha 1 sHyapu 2022 1., 1 He ca 61N NPUNOXKEHK OT No-paHHa aaTa
oT doHga. OyakBa ce BCUYKM CTaHOAPTU U U3MEHEHUs fa 6baaT npueTu B cHeToBOAHATa NONUTMKA Ha
doHaa npes NbpBUS Nepunoa, 3ano4dsall cnea gatata Ha BN13aHeTo UM B cuna.

NHpopmauusa 3a Tean cTaHaapTy U U3MeHeHus!, KoUTo Buxa Mornu B Gbaelle Aa nMat edekT BbpXxy
drHaHcoBMA OTYeT Ha [pyKecTBOTO, € NpeAcTaBeHa no-aosny.

N3meHeHns B MCC 1 MNMpeacTtaBsaHe Ha huHaHcoBuTe oTyeTn: Knacudumkaumsa Ha nacusuTte KaTo
TEeKyLM U HeTeKyLlum, B cuna ot 1 siHyapm 2023 r., Bce oule He ca npueTtu ot EC

MN3ameHeHnssTa B Knacmqwmauvlma Ha nacmBuTe KaTo TeKyWwun wunnm HeTekywn 3acdarat camo
npencraBAHETO Ha NnacuBuTe B OTYETaA 3a CbI/IHaHCOBOTO CbCTOAHME - HE N pa3Mepa UM MOMEeHTa Ha
npmnsHaBaHe Ha akKTuBKW, Nacuseu, npuxoan UM pasxoanm unu I/IHCbOpMaLI,I/IﬂTa, KOATO ApyXecTtBaTa
OMNOBECTSABAT 3a Te3n enieMeHTn. MIamMeHeHusTa uendaT ga U3sCHAT cregHoTo:

- KnacudgukauuaTa Ha nacuBMTE KaTo TeKylM WNU HeTekylum TpsibBa Oa ce oOcHoBaBa Ha
CblLUeCcTByBalllM MNpaBa B Kpas Ha OTYETHUA Nepuog M Aa ce npuBede B CbOTBETCTBUE
dopMynmpoBKaTa Ha TEKCTOBETE BbB BCUYKM 3acerHatu naparpadu, 3a aa ce UssicHU ,NpaBoTo”
Ha OTCpoYBaHe Ha ypexdaHeTo Ha nacvBa C NMoHe ABaHafeceT Meceua W U3PUYHO MOCoYBa, Ye
camo HanuyHuTe npaea ,B Kpasi Ha OTYETHUSA Nepuoa” TpsioBa Aa BMUSIAAT BbPXY Knacudukaumata
Ha nacuBa;

- KJ'IaCVIq.)I/IKaLI,I/IFlTa He Ce BInnde OT OYakBaHUATa Ha OPYXEeCTBOTO Aanun We ynpaXHu npaBoTo CU Aa
OTCpOo4M ypexaaHeTo Ha nacunea; n

- ypexnaHeTo Ha nacuBute MOXe Oa Ce OCbLUeCTBM 4pe3 npexebplidHe Ha napudHU CpencTBa,
KanntanoBun MHCTPYMEHTU, OPYIrKn akKTUBU U YCINYTXN Ha KOHTPareHTa.

U3meHeHns B MCC 1 TlpeactaBsHe Ha cuHaHcoBuTe oT4yeTu U MCDPO WUsaBneHus 3a
npunoxeHue 2: OnoBecTsABaHe Ha CYHeTOBOAHUTE NONUTUKU B cuna oT 1 asHyapm 2023 r., Bce oLye
He ca npueTtu ot EC

OT npeanpusiTyaTa Ce M3NCKBaA [a OMOBECTABAT ChbliecTBeHaTa WHOpMauusi CBbp3aHa CbC
cyeToBOAHATA MOSIUTMKA, BMECTO OCHOBHMTE CYETOBOAHMW MONMUTMKW. 3MeHeHusiTa MosicHaBaT, 4ye
MHbopMaLMsiTa 3a cYeToBOAHATA MOSMTMKA € CbLUeCTBEHa, ako NnoTpebuTenute Ha (UHAHCOBUTE
OTYETV Ha NPeanpUsATMETO Ce HYXXOasnT OT Hes, 3a Aa pa3bepaT Apyra CblUecTBeHa MHOPMaLUsi BbB
(hMHaHCOBWTE OTHETM M aKo NPeanpUATMETO Pa3KprBa HECHLLLECTBEHA MH(OPMAaLNA 3a cHeTOBOAHATA
nonuTuka, TasuM uMHcopmaums He Tpsiba Aa npeobnagaBa Haj cbluecTBeHaTa WHopMauus 3a
cyeToBOHATa NOMUTHMKA.

N3meHeHnsa B MCC 8 CueToBOAHA NONUTHKA, MPOMEHU B CHETOBOAHUTE NPUBNU3NTENHN OLEHKN
M rpewku, B cuna ot 1 AsHyapu 2023 r., BCce olle He ca npuetu oT EC

N3meHeHusATa BbBeXAaT onpeaerneHMeTo 3a CHETOBOAHW NPUBNN3UTENHN OLEHKU 1 BKMOYBAT Apyru
nsameHeHns koM MCC 8, kouTOo nomarat Ha ApyxecTBata [fa pasrpaHuyaBaT MpPOMEHUTE B
CYETOBOAHMTE NPUBNN3UTENHN OLEHKM OT MPOMEHUTE B CHETOBOAHWUTE MOMUTUKK. MI3MeHeHusaTa we
MOMOrHaT Ha ApyxecTBaTta ga nogobpsaT Ka4eCcTBOTO Ha ONOBECTABAHMATA Ha CHeTOBOAHAaTa NOMNMTUKA,
Taka ye nHdopmaumaTa ga 6bae no-nonesHa 3a UHBECTUTOPUTE U APYrMTe OCHOBHM NoTpebutenu Ha
UHAHCOBUTE OTHETMU.

Kbm patata Ha ogoOpeHune Ha Te3an (PMHAHCOBM OTYETM Ca WM3OAOEHW HSKOM HOBWM CTaHOapTW,
N3MEHEHNS N Pa3siCHEHNS Ha CbLUECTBYBaLLMTE CTaHOAapTH, HO HE ca BIe3nu B CuUna uinu He ca npuetu
ot EC 3a dmHaHcoBaTa rogmHa, 3anoysaula Ha 1 aHyapu 2022 r., 1 He ca BUnn NPUNOXeEHU No-paHo
oT OpyxecTtBOoTO. He ce oyakBa Te Aa umaT CbLUECTBEHO BMMSIHWE BbPXY (PMHAHCOBUTE OTYETM Ha
OpyxecTBoTO. PBKOBOACTBOTO OYaKBa BCWMYKM CTaHAapTM M M3MEHeHus da Obgat npuvetn B
cYeTOBOAHATa NONUTUKA Ha [lpyXeCcTBOTO Npe3 MbpBUSA Nepuos, 3ano4sall crej garata Ha BM3aHeTo
um B cuna. No-gony e gageH CnMchK C NPOMEHUTE B CTaHA4apTUTe:

- MCo®O 17 3acTpaxoBaTenHn AOroBopu U WU3MeEHeHUsi B Hero, B cuna oT 1 aHyapu 2023 r.,
npuetun ot EC.
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- WNameHeHnss B MCC 12 [daHbum Bbpxy goxoga: OTcpoveHMTe OaHbLM CBbpP3aHM C akTUMBU U
nacueu NPOU3TUYaLLM OT €AMHUYHM TpaH3akumu B cuna oT 1 aHyapu 2023 r., npuetu ot EC.

- WN3meHeHnss B MCPO 17 3acTtpaxoBaTtenHu gorosopu: lNbpBoHayanHo npunaraHe Ha MC®O
17 1 MC®O 9 — CpaBHutenHa nHgopmaums B cuna ot 1 aHyapu 2023 r., npuetn ot EC.

- N3ameHeHns Ha MCOO 16 JluanHr: 3agbrkeHne no NU3nHI Nnpu npogaxda n obpaTteH NU3NHr B
cuna He no-paHo oT 1 aHyapu 2024 r. Bce owe He ca npueTn ot EC.

- MC®O 14 ,01cpoyeHn cMeTKku Npu perynupanu ueHun” B cuna ot 1 aHyapu 2016 r., He e
npuet oT EC.

4 CyeToBOAHa NONMUTUKA
4.1 OO6LLM nonoxeHus

Haii-3HauMmnTe cYETOBOAHM MOMUTUKKU, MpUMaraHyu npy U3rOTBSHETO Ha TO3M (PMHAHCOB OTYET, ca
npeacTaBeHu no-g4ory.

PUHAHCOBUAT OTYET € U3roTBEH npun cnasBaHe Ha NpuHUUNnTEe 3a oueHABaHe Ha BCUYKM BUOOBE
aKkTMBW, Nacuswu, Npuxoau n pasxoam, cernacHo MC®O. basuTe 3a oueHka ca onoBecTeHu nogpobHo
No-HaTaTbK B cHeToBOAHATa NOJINTUKaA KbM CbI/IHaHCOBVIFl oT4erT.

Cnepea ga ce otbenexu, ye npn n3rotBAHETO Ha npencrtaBeHusA (bVIHaHCOB OTHET Ca M13nosfidBaHun
c4eToBOOHWU OUEHKN 1N OoNnyCKaHUA. anpeKM ye Te ca 6a3VIpaHM Ha VIH(bOpMaLI,MFI, npenocrtaBeHa Ha
PbHKoBOACTBOTO KbM AaTaTa Ha M3roTBsIHE Ha CbI/IHaHCOBMFI OTHET, pearnHuTe pe3yntatu morat ga ce
pasnnyaBaTt OT HanpaBeHUTE OLUEHKN N OONYyCKaHUA.

4.2 MpencraBsiHe Ha (puHaHCOBUSA OTYeT

durHaHCOBMAT OTYET e npeacraBeH B cboTBeTcTBME ¢ MCC 1 ,peacTtaBaAHe Ha domMHaHCOBU OTYETUH”
(peBusuparH 2007). doHOBLT Npuve Aa npeacTaBs OoTyeTa 3a nevyanbaTta unu 3arybata v apyrus
BceobxBaTeH 4OX0OA B €AMHEH OTYeT.

4.3 Chenku B YyxaecTpaHHa BanyTa

Coenkute B 4ykdecTpaHHa BamnyTa Ce oT4MTaT BbB (PyHKUMOHAnHaTa Banyta Ha PoHpa no
oduumnanHua obMeHeH Kypc KbM AaTtaTta Ha caenkaTa (06aBeHus oukcuHr Ha Bbnrapcka HapogHa
6aHka). MNevyanbute n 3arybute OT KypCOBWM pasfiMku, KOUTO BBL3HWKBAT MPU YpEeXOaHEeTO Ha Teau
COENKW, 1 NPeoLeHABAHETO HA MapuUYHMUTE NO3MLUMK B YyXOeCTpaHHa BanyTa KbM kpas Ha OTYETHUS
nepuoa, ce npu3HaeaT B nevyanbaTa wnu 3arybara.

HenapuyHuTe no3uuun, OLEHsIBaHM MO MCTOPUYECKa LieHa B Yy)XAecTpaHHa BanyTa, ce oTdyvTaT no
06MeHHUs Kypc KbM AaTtaTta Ha cherkarta (He ca npeoueHeHun). HenapuyHute no3vumm, oLueHsiIBaHu no
cnpaBeanvBa CTOMHOCT B Yy)XAecTpaHHa BanyTa, ce oT4MTaT no o6MeHHMs Kype KbM AaTtaTa, Ha KosaTo
e onpegerneHa cnpaBseanmeaTta CTOMHOCT.

4.4 Mpuxoam

OcHoBHUTe (pMHaHCOBM Npuxoan Ha doHaa ca OT NPeoLieHKa Ha LieHHU KHKa M OT peanuaupaHu
neyanGyu unu 3aryou OT cOEnKWM C LeHHW KHMXKa, OT NMXBM OT GaHKOBM BrIOTOBE M OT MOSyYeHu
OVBUOEHTMN.

|_|pI/IXO,EI,VITe OT AMBUOEHTU Ce Npu3HaBaT B neyan6ara wnu 3ary6aTa B MOMEHTa Ha Bb3HUKBaAHE Ha
npaBoOTO 3a noJsiy4aBaHe Ha ninalwaHeTo.

I'Ipmxop,me OT NNUXBU Ce NpU3HaBaT Ha NpUHLUUMNA Ha TEKYLLO Ha4YnucneHune.

Pasnuknte oT npomeHuTe B oLeHkaTa Ha (OMHAHCOBUTE UHCTPYMEHTU CMPSIMO NasapHaTa UM LieHa, ce
OTYMTaT KaTo TEKYLL, NMPUXOA UK pasxof OT NpeoLeHKN Ha (OUHAHCOBY aKTMBW, KOraTo Te3n akTUBM ca
Obp)XaHu 3a TbpryBaHe 1 B Apyrus BceobxBaTeH 4oX04 OT nocrieasalla oueHKa, Korato Te3u akTUBKU
ca Ha pa3srnono)xeHue 3a npogaxoba.

Pasnvkata Mexay npeoueHeHaTta CTOMHOCT U npogaxXHata LeHa Ha Q)VIHaHCOBVITe MHCTPYMEHTU MNpun
cOenku c 14X, ce NpuU3HaBaT KaTo TeKyLUn npuxoan nnmn pasxoam ot onepaunmn ¢ UHBECTULIUN.

45 Pasxoaun

PasxoguTe, cBbp3aHu ¢ AelHocTTa Ha doHaa, ce NpuaHaeaT B nevyan6arta unu 3arybarta B otTyeTa 3a
neyantata unu sarybata W Opyrua BceobxBaTeH [0X0o4, CredBaiikyu MNpUHLMNE Ha TeKylwoTo



0o ,Cenekt PernoHan”
®duHaHcoB oTHeT
31 nekemspu 2022 r. 10

HauncnseaHe. [oguwHUTE onepatnBHn pas3xoan Ha doHga He morat ga HagBuwasaT 5% oT
rogmuiHaTta cpegHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHga. Pasxogm BbB Bpb3Ka C JenHocTTa Ha
doHaa, KOUTO ce noemaTt KOCBEHO OT BCUYKU HEroBwu nputexarenn Ha panoee, B T.4. TaKca 3a
ynpaesneHne Ha akTuBuTe U Bb3HarpaxgeHune Ha baHkaTa genosntap, ce Haducndaeat exenHeBHO,
CbrnacHoO CKro4YeHnTe goroeopu C yl'lpaBJ'IFlBaLLI,OTO OPYXeCTBO U BaHka aeno3untap.

Pa3xoau, cBbp3aHn ¢ MHBECTUUMUSATA B ganoBe Ha doHaa ca pasxodu, KOUTO ce noemaT Mpsiko OT
KOHKPETHUA WMHBeCTUTOP/MpUTEXaTen Ha AsnoBe npu obpaTHoO nokynka Ha ganose (‘Pasxogun 3a
emuTupaHe”). MNpn nokynka Ha akuum oT PoHAa, MHBECTUTOPUTE 3annallaTt BXo4Ha Takca B pa3mep Ha
1% 3a nHeectuumsa Hag 100 xun. nesa u 2% 3a nHeectmums nog 100 xmn. neesa Ha YnpaensBawoTo
OpyXecTBo. TakcaTa ce yabpxa oT MMETO Ha YNpaBnsBaLloTo APYXKECTBO.

4.6 PUHAHCOBU UHCTPYMEHTHU
4.6.1 TMpusHaBaHe u oTNUCBaHe

®uHaHCcOBNTE aKTMBM M (PMHAHCOBMTE NacuMBWM ce npuaHaBaT, koraTo POHABLT CTaHe cTpaHa Mo
[OrOBOPHUTE YCINOBUSI HA (PMHAHCOBUS MHCTPYMEHT.

®uHaHCOBUTE aKTMBM Ce OTNUCBAT, KoraTo AOrOBOPHWTE MpaBa BbpXy NapuyHUTE MoTouU OT
(hVHaHCOBMS aKTUB U3TUYAT UMW KOraTo (PMHAHCOBUAT aKTVB M MO CbLLECTBO BCUYKM PUCKOBE U M3roam
ce NpexBbpnAT.

durHaHCcOBUTE NacmBM Ce OTNUCBAT, KOrato 3aabiPKEHMETO, MOCOYEHO B Aorosopa, € U3NnbJiHEHO, €
OTMEHEHO UIMN CPOKBbT MY € U3TEKbIT.

4.6.2 Knacudmkauymsa, nbpBOHaA4YanHO OTYMTaHe U MNoOcCreABalo OLeHsIBaHe Ha
¢1MHaHCOBM aKTUBM

duHaHCOBUTE aKTMBM Ce OT4MTaT MO CchnpaBefnuBa CTOMHOCT npe3 nevanbaTta unu 3arybara.
lMbepBOHavYanHaTa oueHka Ha (pMHaAHCOBUTE aKkTUBM NO CnpaBeanMBa CTOMHOCT Npes3 nevanbarta vnu
3arybarta He ce kopurupa ¢ pasxoguTte no caenkata, KOUTO Ce OTYUTaT KaTo TeKyLLM Pas3xoau.

B 3aBMCMMOCT OT HauMHa Ha NocrneaBallo oTYMUTaHe, d)MHaHCOBI/ITe aKTunBu ce Knacmcbwu,mpaT B eHa
OT crnegHunTe Kateropun:

° ObJTTOBN MHCTPYMEHTU MO aMOpPTU3npaHa CTOWHOCT;
* (bMHaHCOBM aKTnBWM Mo crnpaseannea CTOMHOCT npes neyan6ara unu 3ary6aTa;

®PoHaBLT Knacuduumpa MHBECTMUMUTE cn Ha Basa kakTo Ha BuaHec mogena 3a ynpaBrneHMeTo UM, Taka
1 Ha XapaKTepPUCTUKNTE Ha JOrOBOPHUTE NapuyHM NoToum No PUHAHCOBUTE akTUBW. VIHBECTULIMOHHUAT
nopTcpenn Ha PoHaa e ynpaBnsiBaH 1 HErOBOTO NPeACTaBsHE Ce OLeHsBa Ha 6a3a Ha MHpopmauus 3a
crnpaBegniMBuTe CTOMHOCTM. PbKOBOACTBOTO Ha YnpaBnsiBawoTo ApyxkectBo Ha doHga e
KOHLIEHTPUpaHO BbPXY WH(OpMauus 3a cnpaBennnBuTe CTOWHOCTU Ha PMHAHCOBUTE CWU aKTUBU Y
n3nonasa Ta3u MHopMaLma 3a Ja B3eMa peLleHre 1 a oueHsiBa NnpeacTaBsaHEeTO Ha akTuBUTe.

®oHABT He e u3bpan efHOKpaTHO U HEOTMEHUMMO Oa onpefeny KanuTanoBu WMHCTPYMEHTU KaTo
OLIEHsIBAHM MO CrpaBenMBa CTOMHOCT npe3 Apyr BceobxBaTeH 4OXOA,.

[loroBOpHUTE MapuyHU NOTOLW MO ObMrOBUTE UHCTPYMEHTM Ha DoHAa BKMOYBAT Camo MnallaHusa no
NUXBU N TNaBHULK, HO TE3N LEHHW KHWXKa He ca ObpXaHWu HUTO C Len cbbupaHe Ha OOoroBOpHUTE
napuyHK NOTOLM, HUTO C Lien cbbupaHe Ha JOroBOPHUTE MapuyHK NoTouu U npoaaxeu. CbbupaHeTo
Ha JOroBOPHUTE MaPUYHU NOTOLM € UHLIMOEHTHO U He € OT OCHOBHO 3HaJeHue 3a NocTuraHe Lienute Ha
6usHec mogena Ha doHaa.

PuHaHCOBU aKTUBMU NO cnpaBegnuBa CTOMHOCT npe3 nevan6ara wnu 3ary6aTa

®PoHaBLT Knacuduuupa nputexaBaHMTe WUHBECTULMWM B KanWTanoBXM M ObLITOBM LIEHHW KHWXa KaTo
(PUHAHCOBM aKTMBW, OTYMTaHM MO CrnpaBeanMBa CTOMHOCT nNpes nevanbarta unu 3aryba .

I'IpomeHMTe B cnpaBegnmnBata CTOMHOCT Ha aKTMBUTE B Tasu KaTeropmna ce oTpa3daBaT B nevan6ara n
3ary6aTa. CI'IpaBeﬂ,J'II/IBaTa CTOVMHOCT Ha (bMHaHCOBMTe akTUBW B Ta3n Kateropua ce onpegena 4ypes
KOTUpaHW UeHN Ha aKTUBEH na3ap Unun 4pes ninofniaBaHe Ha TEXHUKN 3a OoLeHABaHe, B cnyqaﬁ 4ye HAMa
aKTBEH naaap.
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CnpaBegnmBata CTOMHOCT Ha (WHAHCOBUTE WHCTPYMEHTW Ce€ OUeHsIBa €XeOHEBHO CbINacHo
cYeTOBOAHATa MonuTMKa 3a NPeOoLeHKX, oTroBapsila Ha lpaBunaTa 3a oueHka Ha nopTtdenna u 3a
onpegernsiHe Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha [oroBopHusi ®oHa (MpaBunaTta). lNpaBunaTta
CbabpXaT NbNHUA 06eM MHOpMaLMs OTHOCHO HayMHa Ha OLleHKa Ha akTuBuTe (nocnegsaliaTa
oLeHka) u moraT ga 6baaT HamepeHu Ha UHTEPHET cTpaHuuata Ha doHaa www.selectam.bg.

HO-E,OJ'Iy ca noco4vYeHn OCHOBHUTE WM3non3BaHM MeToaun 3a npeoueHka, B 3aBUCMMOCT OT TUNa Ha
MHCTPYMEHTa:

AKyuu, mbpayemu npaea u Opyau UeHHU KHU)Xa eKeuea/leHMHU Ha aKyuu, ObpXaHu 3a
mbpayeaHe

CnpaBe,anBa CTOMHOCT Ha 6'bJ'II'apCKl/I N 4yxgecTtpaHHu akumn v npaea, gonycHat o Unn tbpryBsaHun
Ha perynupaH nasap umnm gpyro MACTto Ha TbproeuA B Peny6nvn<a 5bnrapvm, ce onpegena:

. no ueHa Ha 3aTBapdaHe Uunuv Oapyr aHanorn4yeH nokasartesn B eHA Ha OoueHKaTa, obsiBeHa 4ypes
cucrtemMarta 3a Tbprosuda Uin 60pCOBVI9| OloneTuH;
* adKO HE MOXe Oa Ce MNMpUIoXu ropHarta To4ka, ueHaTta Ha akuumnte, CbOTBETHO Ha MnpasaTta, €

LeHa Ha 3aTBapsHe WY Apyr aHanorMyeH nokasaren 3a Han-6nuskust aeH npes nocnegHusa 30-
OHEBEH nepuopg, Npeaxoxaall AeHs Ha oueHKaTta, 3a KOMTO MMa CKIoYeHu caenku. B cnyyan,
ye B NpeaxofHusa 30-gHEBEH Nepuog € N3BbPLUBAHO YBENMYEHME Ha KanuTana unm pasgensHe
Ha akUuUTe Ha eMUTEHTa NN € 0bsIBEHO M3NNalwaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsiHe
UNKn gpyrusa aHanornvyeH nokasaten no u3peyeHne NbpBO Ce KOpUrmpa CbC CbOTHOLLEHMETO Ha
yBenn4yeHne Ha kanmtana, CbOTBeTHO Ha pasaeridHe Ha akunnte nnm pasmepa Ha guBunaeHTa,
ako Hanm-6nuskmaTt geH npes nocnegHusa 30-gHEBeH nepuod npeau gaTtaTta Ha oueHkaTa, 3a
KOWTO MMa CKITHOYEHU COenku, e npean aeH4d, cnen KONTO nputexartennte Ha akumm HaMaT
npaso Oa y4dacTtBaT B yBEeJIM4YEeHMEeTO Ha KannTtarna, CbOTBETHO AEHA Ha pa3fenAaHeTo Unn exHq,
OT KOWTO NpuUTEXaTenuTe Ha akuun HAMAaT NpaBo Ha ANBUAOEHT.

npl/l HEBB3MOXHOCT Aa Ce Npunoxat NnocovYeHnTe no-rope MeToamn 3a gageHun akunmn, Kakto 1 3a akumu,
KOUTO HEe Ce TbpryBaT Ha perynmpaHun nasapu nnmn apyrm mecrta 3a TbproBud, cnpaseanmearta CTOWHOCT
ce onpepnend 4pe3 nocrneaoBaTtesiHoTo npunaraHe Ha cregHute metogn:

° METOA Ha CbOTHOLLUEHNETO LeHa - nevyanba Ha OpyxecTBa aHano3u,
° MEeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
* MeTo Ha ANCKOHTUPaHUTE HETHU NapU4HW NMOTOLN.

Bbnzapcku u YyxdecmpaHHU obnu2ayuu, ObpxaHu 3a mbpayeaHe

CnpaBepnvBaTta CTOMHOCT Ha GbNrapcku u YyxgectpaHHu obnurauum, 4ONyCHaTM 4O UK TbPryBaHu
Ha perynupaH nasap B Penybnuka bvnrapus, ce onpegens:

* no ueHa Ha 3aTtBapsaHe Unu Opyr aHanorn4veH nokasartersn B AeHA Ha OueHKaTa, obsiBeHa ypes
cucremMarta 3a Tbprosud Uin B 60pCOBI/IF| OloneTuH;
° aKo He MOXe fa ce onpegenu ueHa no peda Ha npeaxogHaTta TOYka, ueHaTta Ha obnurauunte

€ LieHa Ha 3aTBapsiHe Uy Opyr aHanornvyeH nokasartern 3a Han-6nmskua geH npes nocnegHus
30-gHeBeH nepuoa, Nnpeaxoxaall AeHs Ha OueHKaTa, 3a KOMTO MMa CKIYEeHW COEeNKM;

. B Cry4auTe, KoraTo ce onpefens cnpaeegnmeara CTOMHOCT Ha obnurauumn, No KOUTO NpPeacTom
njawaHe Ha nmxea u ny6n|/|KyBaHaTa qpe3 cucrtemMmata 3a T'prOBI/IFl nnnm B 60pCOBI/IF| 6POJ'IeTI/IH
LileHa Ha CKIYeHM C TAX COENKM UMK Ha LieHa ,KynyBa“ e HeTHa, cnpaBeginBaTa CTOMHOCT ce
dopmupa, KaTto KbM NybrMKyBaHaTa LieHa ce NpubaBn ObMKUMUAT NIMXBEH KYMOH KbM gaTaTta
Ha oLeHkaTa.

Mpn HEeBB3MOXHOCT Aa ObaaT NPUMOXKEHM FOpHUTE TOYKM, NpU opMUpaHe Ha chnpaBeanvBaTta
CTOMHOCT Ha obnuraumu, JonycHaTu OO UMW TbpryBaHW Ha perynupaH nasap wnu gpyro Msicto 3a
TbProBusi, KakTo 3a onpefensiHe Ha crpaBeAnMBaTa CTOMHOCT Ha obnurauumn, KOUTO He ce TbpryeaT U
He ca gonycHaTu OO0 TbProBUsi Ha perynupaHy nasapuv unu gpyrm Mecta 3a TbproBusi, ce npunara
METOABLT Ha AUCKOHTUPAHUTE NapuUyHK NOTOLMU.

Hdsanoee Ha KosleKMUEHU UHEECMUYUOHHU CXeMu, ObpXXaHU 3a mMbp2yeaHe

CnpaBegnmBaTta CTOMHOCT Ha OAMNOBE Ha KONMEKTUBHU WHBECTMLUMOHHM cxemu no un. 38, an.1, 1.5 oT
3OKUCAOMNKW, BkniouMTenHoO B criyyauTe Ha BPEMEHHO chnvpaHe Ha obpaTHOTO u3KynyBaHe, ce
onpefens no nocrefHaTa LieHa Ha obpaTHO M3KynyBaHe, 06siBeHa [0 Kpas Ha AeHsl Ha oueHkaTa. B
cnyyawn, Ye BpEMEHHOTO crMpaHe Ha o6paTHO U3KynyBaHe Ha AanoBeTe e 3a nepuof no-Abnbr ot 30
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OHW, nocrnegBallaTta MM OUEeHKa Ce U3BbpLUBa Nno cnpaesegivBa CTOWHOCT Ha eanH aan 4ypes npunaraHe
Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE.

Bbnzapcku u 4yxdecmpaHHU UEHHU KHU)Xa, donycHamu OO uslu mbp2yeaHUu Ha
¢pyHKyUuOoHUpawu pedo8HO, NPuU3Hamu u nyb6nu4yHo docmblHU pe2ynupaHu nas3apu e 4Yyx6uHa

CnpaBep,nMBaTa CTOWHOCT Ha 6'bJ'IFapCKI/I N 4yxnectpaHHu LeHHU KHWXa, onyCHaT A0 UInn TbpryBaHn

Ha (*)yHKLI,I/IOHI/IpaLLIM penoBHO, NpuU3HaTn N I'IY6J'II/|‘~IHO OOCTBbNHU perynupaHn na3apun B qy>|<6|/|Ha, ce
onpegensa:

° no nocneaHa ueHa Ha CKIo4YeHa C TAX caefika Ha CbOTBETHUA Na3ap B A€HA Ha OoueHKaTa,

° Nnpn HEBBb3MOXHOCT Aa Ce NpUIioXn ropHata To4Ka 3a Ol eHKa, OLleHKaTa ce U3BbplLuBa no LeHa
"KynyBa" npu 3aTBapAHe Ha na3apa B AeHA Ha OLeHKaTa, obsiBeHa B €J1eKTpOHHa cunctemMa 3a
LeHoBa VIH(*)OpMaU,I/IFI Ha LUEeHHW KHWXa,

° Np1 HEBBb3MOXHOCT Aa Ce MNMpPUIoXXun ropHaTta To4ka, oleHKaTa ce n3BbpLuBa rno nocriegHa ueHa
Ha CKIlo4eHa C T4X cAefika B paMKUTe Ha nocrnegHusa 30-gHeBeH nepuoa, npeaxoxaall aeHA
Ha oueHKaTa.

° ako He MoXe ga 6bae npunoXxeH HNTO eanH MeTo 3a OLEeHKa, OoueHKaTa ce u3BbpliBa no
nogxogdAil Moaen 3a oueHKa, NoCoYeH B npaBuiaTa 3a OUeHKa Ha akTUBUTe Ha doHaa.

AbNroBn MHCTPYMEHTU MO aMOpPTU3UpPaHa CTOMHOCT

doHpa Knacmcbmu,wpa B Ta3n KaTteropua napute m napuyHuTe eKkBuBaneHTn n Opyru (*)VIHaHCOBVI
B3eMaHuA, npon3tnyalin oT UHBEeCTULUMOHHATa nenHoct Ha PoHaa. BaemaHuaTa Ha doHAa, Bb3HUKBAT
rmaBHO OT 0OSIBEHM OMBUAEHTU U nagexupanum rmaBHM4YHM N KynoHHW nnawlaHuA no 0bnurayMoHHm
emucun. Tesun CpVIHaHCOBVI akKTnBun ce Knacmcbmu,mpaT KaTo ObJITOBN UHCTPYMEHTU MO aMOpTU3npaHa
CTOMHOCT, Tbil KaTo POHOBLT MU ObpPXK 3a Oa c1>6V|pa AOroBOpPHUTE Napun4HM NnoToun No T4x.

MocneagalloTo oleHsABaHe Ha B3eMaHuATa Ha doHaga ce M3BbLPLLBA MO aMOPTU3MpPaHa CTOMHOCT, C
n3non3saHe Ha MeToda Ha edeKTUBHMSA NUXBEH NpoueHT. [IUCKOHTMpaHe He ce W3BbpLUBA, KoraTo
e(beKT'bT OT Hero e HeCblleCTBEH.

4.6.3 O6e3ueHKa Ha (pUHAHCOBU aKTUBU

UsuckBaHusiTa 3a obesueHka cbrnacHo MC®O 9 wusnonssaTt MHGOPMaUUsi, OpUEHTUPaHa KbM
ObaeLLeTo 1 Npu3HaBaHe Ha OYaKBaHUTE KpeauTHU 3aryou.

MopenbT Ha ,04aKBaHW KpeauTHU 3arybu” ce npunara 3a BCUYKM ObITOBU aKTUBW, C U3KMIOYEHWE Ha
OLleHsIBaHMTE MO crnpaBefivBa CTOMHOCT Npe3 nevandara wunu 3arybaTa.

Mpr3HaBaHETO Ha KpeaMTHM 3arybu He 3aBUCK OT HaCTbMBAHETO Ha CbOUTME C kpeauTHa 3aryba.
Bmecto ToBa ®OHABLT pasrnexaa no-wmMpoK ChekTbp OT MHopMaLMs NMpU OLeHKaTa Ha KpeauTHUS
PUCK U OUEHsIBAaHETO Ha OYaKBaHWTE KPEeaUTHW 3arybu, BKMIOYUTENHO MWHANM CbOuTUS, TeKyLiu
YCMOBUS, pasyMHU U MoAabpXKally NPOrHO3W, KOUTO BNUSISIT BbPXY O4akBaHaTa CcbbupaemocT Ha
ObaeLinTe NapuYHM NOTOLM HA MHCTPYMEHTA.

|_|pl/l npunaraHeTo Ha Ta3n nogxoad, HaCco4eH KbM 6baelleTo, ce npaBu pasrpaHnydyeHmne mexay:

. (PUHAHCOBU MHCTPYMEHTU, YNETO KPEAMTHOTO Ka4yeCTBO HE Ce € BIIOLUMIIO 3HAYUTENHO ClpSMO
MOMEHTa Ha NbPBOHAYanHOTO NPU3HaBaHe UM MMaT HUCHK kpeauTeH puck (Pasa 1) u;

. (PUHAHCOBM MHCTPYMEHTU, YNETO KPeOUTHOTO KayeCTBO Ce € BMOLWWMAO 3HAYUTENHO CnpsiMo
MOMEHTa Ha MbPBOHAYANHOTO NMPU3HABaHE UMM Ha KOUTO KPeAUTHUS PUCK He € HUCBK (dPasa 2)

. ,Pa3a 3“ obxBalla PMHAHCOBM aKTUBU, KOUTO UMaT OOEKTMBHM Joka3aTencrea 3a obesLeHka

KbM OTYETHaTa Aarta.

3a duHaHcoBM akTnBu BB Pasa 1 ce npusHaBaT 12-MeceyHn oYakBaHW KpeauTHK 3arybu, gokato 3a
BTOpaTa kaTteropus ce NpusHaBaT O4YakBaHUTe 3arybu 3a Lenus cpok Ha PMHAHCOBUTE UHCTPYMEHTH.
OyakBaHuTEe KpeauTHU 3arybu ce onpedensT KaTto pasnukata Mexay BCUYKM LOMOBOPHW MapuyHU
noToLM, KOUTO ce AbimKaT Ha PoHAa 1 NapuUYHUTE NOTOLM, KOUTO TS AEUCTBUTENHO O4akBa Aa nony4yu
(,napuueH HegocTur®). Tasu pasnuka € UCKOHTMPaHa No MbpBOHaYanHNA ePeKTUBEH NTMXBEH NPOLEHT
(nnn ¢ kopurMpaHnsa cnpsiMo kpeauTa e(PekTUBEH NUXBEH NPOLIEHT).

doHABT n3nonsea ceoA HaTpynaH onnT, BbHLUHW NOKa3aTtenu 1 MHd)opmau,vm B OBJITOCPOYEH MNNaH, 3a
Aa N34ncnm o4akBaHUTE KpeguTHU 3ary6|/| no akTnBuTe, OTYNTAHN NO aMOpPTU3NPaHa CTOWMHOCT.
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4.6.4 KﬂaCVICbVIKaLI,VIﬂ, NMbpPBOHA4YaNHO OTYMTaAaHM WU nocrneaBawo ouUeHsiBaHe Ha
q)VIHaHCOBVITe nacuBu

duHaHcoBuUTE nacuBm Ha doHAa BKMAOYBAT 3a0b/DKEHUS KbM YNpaBnaBaLLOTO APYKECTBO, KOUTO
npegctaBnaBaTt TbproBCKM 3a0bIMKEHNSA N Ce OLEeHSBaT NbpBOHAYanHo no crnpaesegnnea CTOMHOCT.

MocnegBalloTo oueHsIBaHe cTaBa Mo amMopTun3npaHa CTOWMHOCT, 4ype3 unanon3BaHe Ha MeToda Ha
e(beKTMBHaTa NnXBa.

®oHABLT He e onpefensin CBOM MacuBY KaTo OLEHsIBaHW MO cnpaBefnvBa CTOMHOCT npes3 nevanbara
unu 3arybara.

4.6.5 [JoroBopwu 3a npogax6a u o6paTHO U3KyNyBaHe Ha LieHHU KHMXa

LleHHn kHWxka MoraT da 6baaTt gaBaHu nof Haem Unv nNpofaBaHW C aHraXUMMEHT 3a 06paTHOTO UM
nskynysaHe (peno cpenka). Tean UEHHM KHWKA MNpoAablikaBaT [a ce MNpu3HaeBaT B OTyeTa 3a
(hMHaHCOBOTO CbCTOSIHME, KOraTo BCUYKM CHLUECTBEHU PUCKOBE W M3roau OT MPUTEXaBaHETO UM
ocTaBaT 3a cMmeTka Ha ®oHZa. B To3u cryyan ce npusHaBa 3agbibKeHWe KbM ApyraTa cTpaHa no
[OroBopa B 0T4YeTa 3a (hMHAHCOBOTO CbCTOSIHUE, KOrato POHABT NOMYYN MAPUYHOTO Bb3HarpaXxaeHue.

PasnukaTta mexay npofaxHaTa LieHa v LeHaTta npy o6paTHOTO U3KynyBaHe ce npu3HaBa pa3cpoyeHo
3a nepvofa Ha [JOroBopa, KaTo Ce M3Mon3Ba MeToabT Ha edekTuBHaTa nuxsa. LleHHWTe KkHuXa,
oTAAAEeHW MoA HaeM, NPoAbMKaBaT Aa ce Npu3HaBaT B OTYeTa 3a (PUHAHCOBOTO CbCTosHUE. LleHHu
KHW>Ka, B3€TU NOA HAeM, HE Ce NMpPU3HaBaT B OoT4eTa 3a (PMHAHCOBOTO CbCTOSIHWE, OCBEH aKko He ca
npogageHn Ha TPeTu nuua, Npu KOeTo 3aabIKEHUETO 3a 0bGpaTHO M3KyrmyBaHe ce Npu3HaBa KaTo
TbProBCKO 3a4bIMKEHWE MO CripaBenmBa CTOWHOCT U nocrefBalyaTta nedanba unu 3aryba ce Bkroysa
B HETHWS ONepaTVBEH pesynTar.

KoraTo @OH,D,‘I:T B3Ma noa HaemM Unn KynyBea LUeHHU KHWXa C aHraXXnMeHT 3a o6paTHaTa nm npo,qa>K6a
(obpaTtHa peno caenka), HO NpuaobmBa pUcKoBeTe U U3roanTe oT COBCTBEHOCTTa BbPXY TAX, LLEHHUTE
KHWXXa ce Npu3HaBaT B oT4yeTa 3a PMHAHCOBOTO CbCTOSIHUE.

4.7 Mapu n napuyHu eKBMBaNeHTn

®oHABLT OTYMTa KaTo Mapy U NapuyHM cpedcTBa HanuyHMTe napu B GpPoN, NMapuyHW cpeacTsa Mo
GaHKOBM CMETKM U KpaTKOCPOYHM AEMO3UTU UM 4eno3uTh Ges nagex, Kouto ca recHo obpallaemu B
KOHKPETHWU Mapu4HW CYyMW U KOUTO HE CbAbpXKaT PUCK OT MPOMsiHA B CTOMHOCTTA MM MPU TAXHOTO
npekpaTsiBaHe.

4.8 HdaHbum BLpXY Aoxoaa

CwobrnacHo 3akoHa 3a KOprnopaTUBHOTO MOAOXOAHO obnaraHe, yun. 174 KONEKTUBHUTE UHBECTULIMOHHU
CXemu, KOUTO ca gonycHaTtu 3a nybnvyHo npegnaraHe B Penybnuka Bbnrapus, n HaumoHanHuTe
WHBECTMLMOHHM boHAOBE MO 3aKoHa 3a AEMHOCTTa Ha KONEKTUBHUTE WMHBECTULIMOHHM CXEMU U Ha
OPYrv NpeanpusiTus 3a KONMeKTUBHO MHBECTUPaHE He ce obnaraT ¢ KopnopaTuBEH AaHbK.

4.9 HeTHu akTuBm, npuHagnexawun Ha nHBeCcTUTOpUTE B AANnoBe

®oHOBLT € JoroBopeH (poHA, KOWTO emMuTupa cBouTe “KanutanoBu” MHCTPYMEHTU W cnej ToBa Mma
3a0bI/DKEHMETO 3a TAXHOTO 0OpaTHO u3kynyBaHe. Habpanwute cpepctBa - HOMWHAM M pe3epBu OT
eMuTUpaHe W MOCTUrHaTUS (pUHAHCOB pe3ynTaT onpefendT HeTHa CTOMHOCT Ha aKTuBMTe
npuHagnexawm Ha wuHBecTuTopute. Llenute, nonutMkute u npouecute 3a YynpaeBfeHWe Ha
3agbimkeHneTo Ha PoHpga aa uskynu obpaTHO WMHCTPYMEHTUTE, KOrato AbpXaTenure Ha Tesu
WHCTPYMEHTU Mu3ncKaT TOBa cCa MocoveHu B nosicHeHume 19 ,PuckoBe, cBbp3aHu C huHaHcoBUTE
NHCTPYMEHTH.

OnpepnensHeTo Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce n3BbpLLBa No Mpasunarta 3a oueHka
Ha nopTdenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, ogobpeHn oT Komucuata 3a
duHaHcoB Haasop. MeTogonoruaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce
OCHOBaBa Ha:

o pasnopeabuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
. pasnopenoute Ha 3OKNCOMNKW n HopMmaTMBHUTE aKTOBE MO HEFOBOTO MpusaraHe;
. Mpasunata u MNMpocnekta Ha PoHAa;
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HeTHa CTOMHOCT Ha aKkTMBWUTE Ha €AuH OSn € OCHOBa 3a onpepenaHe Ha eMUCUOHHAaTa CTOWHOCT "
LeHaTta 3a 06paTHO N3KynyBaHe Ha OANoBETE Ha doHaa 3a BCeKU pa60TeH O€EH. .

HatpynaHaTta 3aryba BkrtouBa TekyLmsi (OMHAHCOB pe3ynTaT WM HaTpynaHuTe neyantu U HemoKputu
3aryby OT MUHanM roaviHu.

410 MNpoBu3uK, yCNOBHU NacUBU U YCNOBHU aKTUBU

MpoBu3MuTe ce NpusHaBaT, KOraTo MMa BEPOSITHOCT CerallHW 3aAbIDKEHUS B pe3yntaT OT MUHarno
cbbuTre ga goeenaT 4o M3xoasil NOTok Ha pecypcu oT PoHaa 1 Moxe Aa 6bae HanpaBeHa HadexaHa
OLEeHKa Ha cyMaTa Ha 3abimKeHMeTo. Bb3MOXXHO e CpOYHOCTTa UK cyMaTa Ha U3XoasLims napuyeH
MOTOK Ada e HecurypHa. CerawHo 3agbibKeHMe ce nopaxaa OT HanMYMeTo Ha NpaBHO WK
KOHCTPYKTUBHO 3aabliKeHne Bcrieacteme Ha MnmHanm C'b6I/ITI/I$|, HanpumMmep npaBHU CropoBe. |_|pOBI/I3I/II/I
3a Obaewm 3arybu oT gerHoCTTa He ce npu3HaBaTt.Cymara, KoATO ce npu3HaBa KaTto NpoBU3Ms, ce
nsumcnsBa Ha 6a3a Hal-HagexaHaTa OLeHKa Ha pas3xoauTe, HeobXoaMMM 3a ypexaaHe Ha ceraluHo
3aablKeHne KbM Kpada Ha OTYETHUA nepuop, Kato ce B3eMart npensuna puckoBete n HECUNypHOCTTa,
CBbp3aHM CbC cerawHoTo 3agbikeHue. KoraTo cbllecTByBaT peauua nodobOHU 3agbiikeHus,
BeposiTHaTa HeObXOAUMOCT OT M3X0AsLL MOTOK 3a NnoracsiBaHe Ha 3adbJIKEHNETO ce onpeaens, KaTo
ce oTyeTe rpynaTa Ha 3agbliikeHusTa kaTo uano. MNpoBuannTe ce AMCKOHTMpAT, Korato edekTbT oT
BPEMEBUTE Pa3fivky B CTOMHOCTTA Ha NapuTe € 3HauyuTemNeH.

Ob6esweTeHns oT TpeTun nmua BbB Bpb3Ka C AaAEeHO 3aabliKeHne, 3a KOUTO doHaBbT € CUTrypeH, 4e uie
nony4yu, ce nNpmu3HaBaT KaTto OTAEJNIEH aKTUuB. Toan akTMB MOXe M da He HaaBuLlaBa CTOMHOCTTa Ha
CbOTBETHaTa NpoBU3NA.

|_|pOBI/I3VII/ITe Cce npepasrnexgat KbM Kpada Ha BCEeKU OT4YeTeH nepuog un CTOMHOCTTa UM ce Kopurmpa, 3a
Ja ce oTpasn Han-gobpaTta npubnuanTenHa oueHka.

B cnyvyaunTe, B KOUTO Ce CHUTa, 4Ye € Mallko BEPOATHO Aa Bb3HUKHE U3XOoA4dll NOTOK Ha MKOHOMKUYECKN
pecypcu B pe3yntaTt Ha TeKyLl0 3aabJDkKeHne, nacue He ce npusHaea.

BepOFlTHI/I BXoAdALwn noToun Ha NKOHOMNUYECKN MNMOJI3n, KOUTO BCE OLLEe HE OTroBapAT HA KpUTEPUUTE 3a
npmn3HaBaHe Ha akTuB, C€ CMATAT 3a YCITOBHU aKTUBW.

4.11 3HauMmm npeueHKn Ha PbkoBOoACTBOTO npu npunaraHe Ha c4eToBogHaTa NOJIUTUKA

3HaunmuTe npeueHkn Ha PbKOBOACTBOTO MpW npuriaraHeTo Ha CYETOBOAHUTE MOSIUTUKM Ha doHaa,
KOUTO OKa3BaT Hal-CbLEeCTBEHO BNNAHNE BbpXy PMHAHCOBUTE OTYETU, Ca ONUCaHU No-A0ny:

e EMMCMOHHAaTa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha AsnoseTe Ha PoHaa ce ocHoBaBaT
Ha HeTHaTa CTOWHOCT Ha akTuBMTe Ha ®oHAa KbM AaTaTa Ha onpeaensHeTo M. YNpaBnsasalloTo
OPYXeCTBO M3BbpLUBA OLEHKa Ha nopTdena Ha doHga, onpedens HeTHaTa CTOMHOCT Ha
akTMBuTe Ha PoHAa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha edWH OAN U U3YMCNsSBa eMUCMOHHATA
CTOMHOCT U LeHaTa Ha oBpaTHO U3KyrnyBaHe nod KOHTpona Ha BaHkaTa genosutap cbriacHo
HOPMaTUBHWUTE U3UCKBAHUS;

e YnpaBnsBaLlOTO APYXECTBO UHBECTUPA akTMBUTE Ha PoHAA B LIEHHW KHUXA U B CbOTHOLLEHUS
onpegenenun cbrnacHo 3AKNCOMKW;

e [locnepBaliata oueHka Ha akTMBuUTe Ha ®oHAa ce M3BbpLUBA B CbOTBETCTBME C [1paBunarta Ha
®oHga u Hapepnba Ne44/20.10.2011 r. 3a nM3MCKBaHWSATA KbM LOEAHOCTTA Ha KOJEKTUBHUTE
WHBECTULIMOHHUN CXeMW, YNpaBnsBaLnTe OPYKECTBA, HALMOHAMNHNTE MHBECTULMOHHM DOHO0BE,
anTepHaTMBHM  WHBECTMUMOHHM OHAOBE U nuuata, YynpaensBawM  anTepHaTUBHU
WHBECTULIMOHHU hOHAOBE;

. CbrnacHo cknoyeHuTe aorosopu c yrlpaBJ'IFIBaLLI,OTO OPYy>XeCTBO U baHkaTta aeno3nTtap TakcuTe,
KOUTO C'b6|/|paT Cce Ha4yucnaBaT exegHeBHO;

e YnpaBrneHueTo Ha genHoctTa Ha PoHAa ce u3BbpLUBA OT YNpaBnABalloTo apyxectBo. CbLio
Taka genHoctta Ha doHOa e HOpMaTUBHO orpaHuMyeHa. Toea ca npudmHuTe doHaa Oa He
npuTexaBa mMaTtepuanHu U HemaTepuanHu akTMBU, MHBECTULMOHHW MMOTU, KaKTO U Aa HAMa
npaBo Aa CKMo4yBa NU3NHIOBW OOrOBOPU, MOPaAM KOETO He € npueTa cYeToBOAHA MONUTUKA
OTHOCHO OTYMTAHETO Ha TO3U TUM aKTUBMW.

e  @PoHOBLT HAMa cobCTBEH nepcoHarn, nopagn KoeTto He € npueTta c4eToBogHa NoJIMTuKa OTHOCHO
OTYUTAHETO Ha NEHCUOHHU N OPYrn 3a4blKeHNA KbM NepCcoHana, Kakto U Bb3HarpaxaeHune Ha
nepcoHana Ha ©as3ara Ha akuuu.
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4.12 HecurypHoCT Ha C4eTOBOAHUTE NPUGIIU3UTEITHN OLIEHKMN
4.12.1 CnpaBegnuBa CTOMHOCT Ha (pMHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MON3Ba TEXHUKM 33 OLIEHsIBAHE Ha CrpaBedsMBata CTOMHOCT Ha (PUHAHCOBU
WMHCTPYMEHTU NpU NNca Ha KOTUPaHU LIEHM Ha aKTBEH nasap B cboTBeTCcTBUE C [paBunaTa Ha ®oHaa
n Hapenba Ne44/20.10.2011 r. 3a n3nckBaHMsITa KbM OENHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHN
cxemu, ynpaengaeBalimMtTe JApyXecTBa, HaLMOHanHUTe WHBECTULMOHHU (OoHAOBE, anTepHaTUBHU
WHBECTULIMOHHM (DOHAOBE M nvuaTa, ynpaensBally anTepHaTUBHU MHBECTULMOHHM DOHA0BE.

Mpwv npunaraHe Ha TEXHWKM 3a oLeHsIBaHe, PBbKOBOACTBOTO M3MON3Ba B MakcUMarHa CTeneH nasapHu
[JaHHWU 1 NPeanonoXeHusl, KOMTO NasapHUTe ydacTHULM Brxa Bb3Npuenu npu oueHsBaHETO Ha AaAeH
(HPVMHAHCOB MHCTPYMEHT. Te3n oLeHkn MoraTt Aa ce pasnuyasat OT AeWCTBUTENHUTE LEHU, KOUTo Buxa
6unu onpegeneHn Npu cnpaBennvBa nasapHa caenka Mexay MHPOPMUPaHU W XKernaewm CTpaHu B
Kpasi Ha OTYETHWSA Nepuog,.

4.12.2 W3mepBaHe Ha OMaKBaHUTE KpeAUTHU 3aryom

®PoHABLT M3YMCNsABa OYakBaHWM KpeauTHW 3arybym no BCMYKM CBOM (PMHAHCOBM aKTUBM, OTYUTaHW MO
amMmopTmsmpyema CTOMHOCT (BX. mosicHeHue 4.6.2). KpeguTHuTte 3arybm npeactaBnsBaTt pasnukara
MEXAYy BCUYKM AOTOBOPHWU MapWyHM MOTOUM, Ab/KMMU Ha POHAE M BCUYKM NMApUYHM NOTOLM, KOWUTO
®oHabT ovakBa Aa nonyun. OyakBaHUTE KpeaMTHW 3arybu ca BEPOATHOCTHO NpeTerneHa oueHka Ha
KpeauTHUTe 3arybu, KoMTo M3nckBaT npeueHkata Ha PoHga M KOUTO moraT Aa ObaaT NoBMUSHU B
Obhelle OT pasnMYHN MAKPOUKOHOMMWYECKM BENMYMHU M CbOWUTWA B CBETOBEH W rfokaneH maluab.
OyakBaHUTe KpeauTHU 3arybu ca AUCKOHTUPaHW C MbPBOHAYaNHUS ePeKTUBEH NNXBEH NPOLEHT (MK
C KOpUrMpaHusi CrnpsiMO KpeauTa edekTMBEeH NUXBEH MNPOLEHT 3a 3aKyneHW unm mbpBOHAYarHo
cb3gageHn PMHaAHCOBM akTUBM C KpeauTHa obesueHka).

5 duHaHCOBM aKTUBM NoO cnpaBeAnuBa CTOMHOCT Npe3 nevyan6ara unu sary6arta

MosicHeHue CnpaBegnuea CnpaBegnuea

CTOMHOCT CTOMHOCT
2022 2021
‘000 nB. ‘000 nB.
MHBecTnuMn B akuum 5.1 2,546 3,286
MuBecTuuum B 6opcoso TbpryBaHu doHgose (ETF) 5.2 311 227
PunHaAHCOBM aKTUBMU NO cnpaBeasiMuBa CTOMHOCT
npes3 neyan6ara wnu 3arybara 2,857 3,513
51 NHBecTUMM B akuumn
CnpaBegnuBa % oT CnpaBegnuBa % ot
CTOMHOCT aKTuBuTe CTOUHOCT aKTuBuTe
2022 2021
‘000 nB. ‘000 nB.
bbnrapcku akumm 1,838 51.21% 1,464 33.56%
YyxgecTpaHHM akuum 708 19.71% 1,822 41.76%
MHBecTNLUMM B aKUunmn 2,546 70.92% 3,286 75.32%

Kbm 31.12.2022r. BCUYKM NpuUTEXaBaHW PYyCKM ekcno3uuum B noptdenna ca obesueHeHu nopaaum
BOEHHUSA KOHQNUKT Mexay Pycuns n YkpanHa n BpEMEHHOTO CrvpaHe OT TbProBust Ha CbOTBETHUTE
eMncun Ha mexayHapogHuTe nasapum kato London Stock Exchange, NASDAQ u Xetra/Frankfurt.
Bcuukn ocTaHanu akuum ca OueHeHW Ype3 MU3Non3BaHe Ha MeTOA, OCHOBaBall, Ce Ha AMPEKTHO
HabniogaemMun KOTUPOBKM OT perynMpaHu nasapu Ha LeHHW KHXa, KOUTO OTroBapsAT Ha onpeaeneHmeTo
3a aKTMBHW nasapw, criopen uanckBaHuata Ha MCPO 13. Npe3 npefcTaBeHNTE OTYETHU MEPUOAM,
®PoHabT He e uman 6nokvpaHu akuuu. oBede uHOpMauWs, OTHOCHO MeToaWTE 3a OueHKa Ha
npuTeXxaBaHWTe akuMu W Knacudukauusta Mo nepapxumsaTa Ha CrnpaBegnvBuTe CTOWHOCTU, B
CbOTBETCTBME C M3nckBaHmaTa Ha MCPO 13, e npeactaBeHa B nosicHeHue 4.6.2 n 21.
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5.2 UHBecTULMM B 60pcoBO TbpryBaHu ¢hoHaose (ETF)
CnpaBeanuBa % ot
CTOWHOCT  aKTuBuTte
2022
‘000 ns.
MuBecTmuun B 6opcoBo
TbprysaHu coHgose (ETF) 311 8.65%

16
CnpaBeanuBa % ot
CTOUHOCT aKTnBuTe
2021
‘000 nB..
227 5.20%

Bcuykn eMucum ca oueHeHn Ypes AMPEeKTHO HabnaaeMm KOTUPOBKM OT PerynupaHn nasapy Ha LeHHU
KHka. [oBeye WHoOpMaLMs, OTHOCHO MeToAMWTE 3a OLeHKa Ha npuTexaBaHUTe akuum Wu
Knacudukauusita no nepapxusita Ha cnpasegfiMBUTe CTOMHOCTU, B CbOTBETCTBUE C M3UCKBAHMATA Ha

MC®O 13, e npeactaBeHa B nosicHeHne 4.6.2 n 21.

Mpe3 npeacraBeHnTe oT4eTHU nepuoan PoHOBLT HsAMa OnokvMpaHu asnoBe Ha OGOPCOBO TbpryBaHM

doHaoBe.

Cymute, npmsHatiu B nevanbata wnm 3arybata Ha PoHOa, BbB Bpb3ka C (PMHAHCOBUTE aKTUBW,
OLleHsABaHM NO cnpaBeanvBa CTOMHOCT, ca NpeAcTaBeHu B NosicHeHne 11,

6 [HOeno3utmn

Kbm 31 pekemBpu 2022 r. POHABLT MMa OTKPUTU criedHUTe Aeno3UTU ¢ IOroBopeH MaTypuTeT Haf 3

meceua:
BaHka JluxeeH
NpPoOLUeHT
Bbbnrapo- AmepukaHcka KpegutHa baHka 0.05%
Bbbnrapo- AmepukaHcka KpegutHa baHka 0.04%

Kbm 31 gekemspu 2021 r. PoHOBLT MMa AeNO3NTU B CrieaHnTe 6aHKu:

BaHka JlnxseH

NPOLEeHT
Bbnrapo- AmepukaHcka KpegutHa baHka 0.10%
Bbnrapo- AmepukaHcka KpegutHa BaHka 0.05%

Flpe3 npeacrtaBseHnTe OT4ETHU nepuoan doHOBLT HAMA 6J'IOKVIpaHI/I 0eno3nTHN CMEeTKW.

7 Opyrv B3emaHus

BaemaHus o1 aMBmnaeHTn
O6wo

Mapgex Bua Cyma Ha
Banyrta aenosunta

‘000 nB..

25/04/2023 BGN 113
13/03/2023 BGN 100
213

Mapex Bun Cyma Ha
BanyTa oenosurta

‘000 nB..

25/04/2022 BGN 113
13/03/2022 BGN 100
213

2022 2021

‘000 nB.. ‘000 nB..

- 3

- 3
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8 [MMapu u napu4YHM eKBUBANeHTH

2022 2021
‘000 nB. ‘000 nB.
PasnnawartenHa cmeTka B baHka genosuTap B:

- 6bnrapcku neesa 3 247
- eBpo 111 30
- WwaTcKkun gonapu 256 356
- KpaTKOCPOYHU AeN03nTun 150 -
Mapu n napnM4HN eKBUBaNeHTH 520 633

Kbm 31 pekemBpu 2022 r. ®oHOBLT UMa cnegHWTe Oeno3uTW, MPU3HaATU KaTo MNapu U napuvHu
€KBMBaIeHTH, Tbil KaTo ca C [JOroBOPeH MaTypuTeT Ao 3 Meceua:

BaHka JlnxseH Mapex Bupg Cyma Ha
NpPOLEeHT BanyTa aenosuTta

‘000 n..

Bvnrapo-amepukaHcka kpegutHa 6aHka Al 0.01% 02/01/2023 BGN 150
150

doHABLT HAMa 6J'IOKI/IpaHI/I napu n napn4Hn eKkBmMBaneHTn npes npeacraBeHnTe oT4eTH nepmnogn.

9 HeTHM aKTUBMK, NpUHaAnexalwy Ha UHBeCTUTOpUTe B AANOBe
9.1 Bpoii aanose B o6GpalleHMe U HOMUHaNHa CTOMHOCT Ha AgsrioBeTe

Mpes rogmHaTa 6poaT Asnose B obpallieHne e KakTo criefBa:

2022 2021
Bpown HomuHanHa Bpown HomuHanHa
AsAnoBe  CTOMHOCT Ha AsinoBe  CTOMHOCT Ha
(xmn.) 1 oan (xun.) 1 oan
Ktm 1 aHyapm 5,133 5,158
EmMmutnpann ganoee 146 -
O6paTHO uskyneHu ganose (10) 1nB (25) 1nB
Kbm 31 nekemBpu 5,269 5,133

Kbm 31 pekemBpu 2022 r. PoHabT nputexasa 5,268,802.8889 6p. ganose (2021 r.: 5,132,556.2692
6p.) c obLia HoMMHanHa cTorHocT 5,268,802.89 nB. (2021 r.: 5,132,556.27 nB.).

9.2 HeTHa cTOMHOCT Ha aKTUBUTE Ha eAWNH OAN

3a uenute Ha HacToAWMS (ODMHAHCOB OTYET U MpU cnasBaHe Ha npuHuunuTe Ha MCPO, HeTHaTa
CTOWHOCT Ha aKTMBWUTE Ha eauH O Mo oueHka Ha akTusmTe kbM 31 gekempu 2022 1. € 0.6791 n..

CwobrnacHo npaBunaTa 3a OLeHKa Ha akTuBuTe Ha PoHOa nocnedHo usuucrieHata v obsiBeHa HeTHa
CTOMHOCT Ha aKTMBWUTE Ha eOuH OAN, EMUCUOHHA CTOMHOCT U LeHa Ha obpaTHO uskynyBaHe e Ha 30
aekemBpun 2022 r., No oueHKka Ha akTmeBuTe KbM 29 gekemBpu 2022 r. Tesu LeHW ca BanuMaHW 3a
nopbYkM, nogageHn Ha 29 aekemepu 2022 r. CbOTBETHO, NOcneaHaTa u3vncrneHa n obsiBeHa HeTHa
CTOMHOCT Ha eauH AN KbM Kpas Ha oT4yeTHUS nepuog e 0.6794 nB.

HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €AVH AN ce onpeaens Bcekn paboTeH AeH, He no-kbcHo oT 12.00
Y. cbrnacHo ycrnosusita Ha [paBunaTta 3a oueHka Ha nopTdenna u onpeaensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWTEe, 4eNCTBALLOTO 3akoHo4aTeNncTBo 1 lNpocnekTa 3a nyonnyHo nNpeanaraHe Ha AsinoBeTe Ha
doHaa.
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9.3 EmMucuoHHa cToHocT

18

EMMCHMOHHATa CTOMHOCT Ha eavH gan ce onpegena Ha 6asa HEeTHW aKkTMBW, pasfgeneHun Ha 6p09| Ha
n3pgageHnTe gdanose nioC Takca, nokpuealla pasxoamte 3a eMUTUpaHeTo Ha caMuda adn B pasmep,

KOWTO e pasfnimyeH 3a cymu Hag u nog 100 xun. nesa.

CTonHOCTUTE Ha OAnoBeTe NO OLEHKa Ha akTUBUTE KbM gaTaTa Ha 6anaHca ca KakTo cneasa:

HomwunHanHa ctorHocT Ha 1 gan (nB.)
Bpown emntpaHu ganose (xunsam)
EmucuonHa ctoriHocT Ha 1 gan (nB.)
- npu BHocka nog 100,000 ns..
- npu BHOocka Hag 100,000 n..

10 Apyru 3agbrxeHus

3agbmkeHnsa KbM OAUTOPCKOTO APYXKeCTBO
O6uwo

11 HetHa (3ary6a) / neyan6a ot onepauuu ¢ PUHAHCOBU aKTUBMU

Mevan6a oT npomMsiHa B cnpaBeanueaTa CTOMHOCT Ha PUHAHCOBUTE
aKTuBm

3ary6a oT npomsiHa B cnpaBeanMBaTa CTOMHOCT Ha pvHaHcoBUTE
aKTuBm

Meyan6bu oT caenku ¢ PUHAHCOBW aKTUBM

3arybu ot caenkn ¢ pMHaHCOBU aKkTMBM

HeTHa (3aryba) / neyanba oT BanyTHU NPEOLEHKN 1 onepauun
Mpuxogun oT AMBUAEHTH

HeTHa (3ary6a) / neyan6a ot onepauuu ¢ (ouHaAaHCOBU aKTUBU

12 [Opyru domHaHCcOBU Npuxoau, HETHO

lMeyanba ot BanyTHa npeoLeHka Ha
napuv4yHU cpeacTea U B3eMaHus
BaHKOBM TakCcy 1 KOMUCHOHU

Opyru comHaHCOBM Npuxoaun, HeTHO

13 Pasxogu 3a Bb3HarpaxgeHue Ha 6aHka genosuTtap

2022 2021

1 1

5,269 5,133
0.6859 0.8641
0.6927 0.8557
2022 2021
’000 nB. ’000 nB.
4 4

4 4

2022 2021
‘000 nB. ‘000 nB.
6,075 6,612
(6,904) (5,782)
- 16

) (®)

(1) 84

61 82
(774) 1,007
2022 2021
‘000 nB. ‘000 nB.
21 22

) 2)

20 21

loanwHoTo Bb3HarpaxaeHue 3a 2022 r. Ha BaHkaTa geno3nTap, KbAEeTO Ce CbXpaHsaBaT akTMBUTE Ha
doHaa, e 9,069.47 nB. n npeacrtasnsasa 0.26% oT cpegHaTa roguiHa CTOMHOCT Ha HETHUTE aKTUBM Ha
doHpga. 3a 2021 r. roagMWHOTO Bb3HarpaxgeHne Ha 6OaHkata pgenosutap e 7,211.57 nB.,
npeactasnssaLlo 0.18% oT cpegHaTta roguwHa CTOMHOCT Ha akTuBuTe Ha doHAaa.
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14 [Opyrv onepaTuBHU pa3xoau

2022 2021

‘000 nB. ‘000 n..

Pa3xoau 3a ogut (4) (4)
Pa3xoau 3a KOMUCUOHMU (2) (2)
Opyru (2) (2)

(@) (8)

15 CBbp3aHu nuua

Cebp3aHute nuua Ha doHoa BKMAWYBAT YNpaBnsABaWOTO [APYXecTBO, ocTaHanuTe ¢oHOoBe,
ynpaenasaHun oT Y[ Cenekt AceT MennpokmbHT EA[L, u cobcTBeHuuute Ha YnpaBnssalwloTo
OPY>KECTBO.

AKO He e U3PMYHO YNOMEHATO, TPaH3aKLUMUTEe CbC CBbP3aHuN NiLA He Ca U3BBLPLLBaHM MPU creumnanHu
ycrnosus.

15.1 Cpenku u pa3yeTu ¢ YNpaBnsBaLwWoTO APYXeCTBO

YnpaBnsiBalloTo APYXECTBO Mony4vyaBa Takca B pa3mep Ha 2.5% OT cpegHoroguvliHata CTOMHOCT Ha
HETHUTE akKTUBU Ha CDOHLI,a.

Mpn nokynka Ha akuum oT PoHAa, MHBECTUTOPWUTE 3annawaT BXOAHa Takca B pasmep Ha 1% 3a
nHBectmuma Hag 100 xun. neea n 2% 3a uHBecTMumst nog 100 xun. neea Ha YnpaBnsiBawOTO
apyxecTtBo. Takcata ce yabpxa OT MMETO Ha YnpaBnsiBalloTo ApyXecTBo. [pe3 2022 r. Takcute ca
KakTo creaBsa:

2022 2021

‘000 nB.. ‘000 nB..

3agbmkeHne B Ha4anoTo Ha nepuoaa 9 7
Takcu HauncneHu npes nepuona 90 100
Takcu nnateHy npes nepuoga (92) (98)
3agbnkeHne KbM Kpas Ha nepuoga 8 9

loguvWHOTO Bb3HarpaxaeHve Ha YnpaBnsiBallOTO [APYXecTBo € B pasvep Ha 87,587.7 nB. u
npeactaensiea 2.50% OT cpegHaTa roguliHa CTOMHOCT Ha HETHUTE akTuBM Ha DoHAa, Npu 3anoXxeH
MakCuUMyM 3a nepuoga cbrnacHo Npaeunata Ha ®PoHaa B pasmep Ha 2.50%.

3agbmKkeHMeTo KbM YnpaensBawoTo ApyxectBo kbm 31.12.2022 r. B pa3vep Ha 7,575 nB.
npegctaBngaBa HayucneHaTa 3a mecel, gekemepu 2022 r., HO HennaTeHa KbM Kpasl Ha roguHaTa Takca
3a ynpasrneHue. TakcaTta 3a ynpasneHue ce HauMcnsiBa exeqHEeBHO cbrnacHo MNMpasunaTta Ha doHaa 1
ce npeBexia B Ha4yanoTo Ha cneasalms mecel,.

16 Be3Hanu4Hun caenku

Mpes npeacTaBeHUTe OTYETHM Nepuoan PoHABLT He e ocbLlecTBABan (MUHAHCOBU COENKU, NPU KOUTO
He ca U3MNon3BaHu napu UMM NapuUYHN eKBMBaNEHTU U KOUTO He ca OTpaseHu B OT4YeTa 3a NapudHuTe
MoTOoLW.

17 YcnoBHM akTUBU U yCnoBHU nacuBu

Mpe3 nepropga PoHOBLT HAMA YCNOBHM akTMBK. [pe3 roanHaTta HsaMa npeasiBeHN NpaBHU UCKOBE KbM
doHpa. PoHOBT HAMA APYTY NOETU 3a4bIMKEHNS.
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18 Kareropuu choMHaHCOBM aKTMBMW M NacuUBU

BanaHcoBuTe CTOMHOCTU Ha CpVIHaHCOBVITe aKkTuBuM 1 nacmeu Ha PoHpa morat ga 6vaar npencraBeHun
B CleaHuUTe KaTteropumn:

dDrHAHCOBM aKTUBU MosicHeHMne 2022 2021
‘000 nB. ‘000 nB.

AKkumnmn 5.1 2,546 3,286
MuBecTmuumn B 6opcoBo TbpryBaHu dongose (ETF) 5.2 311 227
duHaHCOBU aKTUBU NO cnpaBeanuBa CTOMHOCT npe3
nevyan6ara unu 3ary6ara 2,857 3,513
[Jeno3untun 6 213 213
Opyrn B3emaHus 7 - 3
Mapu n NnapuyHM ekBUBanNeHTn 8 520 633
ObNroBn HCTPYMEHTU NO aMOPTU3NpPaHa CTOUHOCT 733 849
®duUHaHCOBU aKTUBHU 3,590 4,362
®duHaHCcoOBU NacmBun MosicHeHue 2022 2021

‘000 nB. ‘000 nB.

TekyLwm nacmsem:

Lpyrn 3agbmkeHns 10 4 4
3agbmkeHnst KbM CBbp3aHu nuua 15.1 8 9
PuHaHCOBU NAacUBU, OTYNTAHU NO aMOpPTU3UpPaHa
CTOMHOCT 12 13

BwxTte nosicHeHne 4.6 3a MH(bOpMaLI,MFl OTHOCHO cY4eToBOAHATa MOJIMTUKaA 3a BCAKa KaTeropuda
(.bl/IHaHCOBM MHCTPYMEHTMU. OnucaHne Ha nonuTUKata u uenuTe 3a ynpasrieHne Ha puUcCka Ha doHpa
OTHOCHO (bI/IHaHCOBMTe MHCTPYMEHTU € NpeacTaBeHO B NOACHEHUe 19.

19 PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE MHCTPYMEHTH
Llenu u nonutrka Ha PHLKOBOACTBOTO MO OTHOLWIEHME yrpaBrieHMe Ha pucka

PuckbT B genHocTTa no ynpasneHNeTo Ha nopche|7|na Ha ®oHpa e CBbp3aH C BBb3MOXHOCTTA
CbaKTI/I'-IeCKI/ITe nocTbnNneHna ot AageHa UHBeCTUUnda Oa He CbOTBEeTCTBAT Ha OYakKBaHUTE, KaKTo U
3a4bIimKeHneTo, Koeto PoHOBLT MMa KbM AbpXXatenute Ha ganoee ga M3Kynu 06paTHO CpI/IHaHCOBI/ITe
MHCTPYMEHTU, Korato Te U3nckat ToBa.

Cneuudpmkata npv ynpaeneHmeTo Ha nopTdenn Ha 4OroBopHU (hoHOoBe u3Bexaa HeobxoammMocTTa
OT MpuraraHeTo Ha ajeKkBaTHM CUCTEMMU 3a HaBPEMEHHOTO MAeHTMdUUMpaHe K ynpasreHne Ha
pas3nuyHMTE BUOOBE PUCK, KATO OT OCOBEHO 3HaYeHne ca npoueaypuTe 3a ynpasrieHne Ha puUckoBeTe,
MexaHu3MuTe 3a MNoAdbpXaHeTo WM B MNpPUEMSIMBU  PaHUMLKM, ONTUManHa mnUMKBMOHOCT U
anBepcudurkaums Ha noptdenna.

Hain-3Haunmute (*)VIHaHCOBVI puUcCKoBe, Ha KOUTO € U3JTOXEH doHabT, ca nas3apeH pUck, KpegnTteH puck
N NNUKBNOEH PUCK.

lepaBneHmeTo Ha PpUCKa BbB doHaa ce M3BbpLiBa OT yl'lpaBJ'IFIBaLLI,OTO OPYy>XXeCTBO U ce noag4vYnHABa Ha
npuHUUNa Ha UeHTpann3npaHoCcTTa U € CTPYKTypupaHo cnopea HmBata Ha KOMneTeHUn KakTo criegBa:

. CobBeT Ha avnpekTopute - onpepgenda aonyctmMmTe HMBa Ha pPUCK B paMKMUTE Ha Bb3npuertarta
cTpaTteruna 3a pasButune;

e ManbnHuteneH anpekTop u MpoKypucT - KOHTpPONMPaT npoLeca Ha oA4o6peHne U NpunaraHe Ha
afleKBaTHU MONUTUKMA U MpoLeaypy B pamMKuUTe Ha npueTata cTpaTerus 3a ynpaBreHue Ha
pvicka;

e 3BeHO ,YnpaBneHne Ha pucka“ - Ku3BbpLIBA ONepaTMBHO [OENHOCTTa MO M3MepBaHe,
MOHUTOPWHI, YNpaBIieHWE U KOHTPOS&T Ha PUCKOBETE MpU yNpaBlieHMETO Ha nopTdenna Ha
®doHpa .
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[enHocTtTa no ynpaeJiEHNETO HAa PUCKOBETE Ce N3BbpLUBa €XeaHEBHO, KaToO Ce Ccna3BaT BCUYKA
HOpMaTMBHU N3NCKBaAHNA U BbTPELLUHNTE MNMpaBuia 3a ynpaBJjieHne Ha pucka. HpM OLEeHKaTa Ha puUCKa
ce npunarat noaxoadawn namepuTtenu, Kato CTOMHOCTUTE UM Ce aHanuanpart eXxegHeBHO U ce crnegart
orpaHun4yeHundaTa n JencreawmTe NMMnTHK.

CobluecTBeH PUCK Ha TO3M eTan OT pPas3BUTUETO Ha doHOa e Hanuumneto Ha MHCTUTYUMNOHAaIHN
MHBECTUTOPU, NpUTEeXaBalln 3Ha4YUTENEH 6p0|7| OT gAnoBeTe B 06pau.|,eHMe Ha PoHaa, YneTo rpynoso
naternsHe ot ®oHga 6u morno ga goeede OO NUKBUAHMU ﬂpO6J'IeMl/I. 3a HamansiBaHeTO Ha To3un PUCK
(eBeHTyanHa 3annaxa ot 3abaBsiHe Ha M3NnawaHeTo Ha 3adbiKEHMETO Mo 06paTHO N3KyneHute
LI,HJ'IOBe), KakTo 6e Moco4eHo no-rope, yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO LWe npegnpunemMe Mepkm 3a no-
AKTUBHOTO MnpuBrind4aHe Ha HOBU NHBECTUTOPU BB doHpa.

Bbpxy nukBmgHocTTa Ha [loroBopHusa poHL Ce M3BbpLUBA exeaHeBHO HabnwogeHue. [Npensua
3a0bIDKEHMETO 3a MpeasiBABaHe Ha fOAnoBe 3a o0paTHO Wu3KynyBaHe BCekn paboTeH [aeH,
YnpaBnsiBaloTO OPY>KECTBO CNeau M3XOAsWwMTe U BXOAALWM MapUYHM NOTOUM Ha AHeBHa Oasa. Ot
3ano4ysaHe Ha genHoctTa Ha 1P ,CenekT PernoHan“ oo gaTtaTta Ha oT4eTa HE € OTYETEH HeJOCTUr Ha
NNKBUOHW CpeaCcTBa UMK 3aTpyaHEHWSI NPU NOKPMBAHE Ha 3a4bJDKEHUATA My .

OT HauvanoTo Ha genHocTTa cu Ao aaTtarta Ha ot4yeTta & ,Cenekt PernoHan“ He e n3nonaean BbHLLHK
M3TOYHULN 33 OCUTypsiBaHE Ha NMKBUOHW CPeACTBa, KaTo M3MbIIHABA CBOMTE TEKyLLM 3adbIDKEHUS B
CPOK.

OcHoBeH puck 3a gerHocTTa Ha PoHAa € NOHWXKaBaHE Ha MasapHUTe LEHW Ha NpuTexaBaHUTe
UHAHCOBM MHCTPYMEHTM (aKuumn 1 gsnoBe Ha 60pcoBO TbpryBaHu OHAOBE), KOUTO KbM 31 AekeMBpU
2022 r. ca 79.57% ot aktmBute Ha ®PoHpa. [ogobHo paseuTne OM OOBENO OO0 OTYMTaAHE Ha
npeoLeHbYHM 3arybun n CbOTBETHOTO HaMansaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE.

[pyrnsa ocHOBEH pUCK, Ha KOMTO e M3noxeH PoHabLT, e BanyTHUAT. Kbm 31 gekempu 2022 r. 25.22%
OT akTMBUTE Ha ®OHAA ca B Yyxxaa BanyTa, pasnuyHa oT NeB 1 eBpo.

MHBecTutopute BbB ®PoHOA ca M3MNOXEHU HA MUHMMAaNEeH NUXBEH U KpeauTeH puck. OT Ha4yanoTo Ha
penHocTtTa cn PoHABT He € CKNYBan XemkupaLiun caenku.

Bcrneactere Ha M3non3BaHeTo Ha (hMHAHCOBU MHCTPYMEHTU, POHOBLT € U3MOXKEH Ha nasapeH puck u
MO-KOHKPETHO — Ha PUCK OT MPOMEHU BbB BanyTHUSI KypC, IMXBEH PUCK U LIEHOBU PUCK.

19.1 AHanus Ha nasapHuA pUCK

3a cregeHeTo Ha nasapHUs PUCK eXeOHEBHO Ce M34MCNsABa, CTaHAAPTHO OTKIOHeHue un 6eta Ha
noptdpenna cnpamo 6eHumapk wuHgekca. 3a HamansBaHe Ha obwua puck Ha nopTdenna,
YnpaBnsBawoTo APYXeCTBO Ce CTpeMu MakcMmarnHo ga gusepcuduuupa nHsectuymmTe B noptdenna
crnpsiMo onpefeneH MKOHOMWMYECKU CEKTOP, WKOHOMMYEcKa CTpykTypa unu emuteHT. [ogpobHa
WMHopMaLns 3a UHCTPYMEHTUTE, B KOUTO YNPaBNABaLLOTO APYXECTBO MOXe a MHBECTUPa akTUBUTE
Ha ®oHaa e BkntoyveHa B [NpocnekTa v NpasunaTta Ha ®oHAa.

3a nepuoga ot cb3gasaHe Ha ®oHaa Ao 31 pgekemspu 2022 r., npeaBua xapakrepa, CTpykTypaTa u
obemMa Ha MHBECTUUMUTE, HE € MPELIEHEHO KaTOo HEOOBXO0AMMO U LenecbobpasHO U3BBLPLLUBAHETO Ha
XekupaHe Ha pucka.

3a u3barBaHe Ha pucka OT KOHLEHTpauus, YNpaBnsBalloTO APYXKECTBO ce CTpeMu Aa crnassa
3anoXxeHuTe orpaHYeHns 3a MHBECTMPaHe Ha akTuBuTe Ha doHAa.

19.1.1 BanyTeH puck

YyxgecTpaHHUTe TpaH3akumMm 1 aktmem Ha PoHpa ca geHomuHupanu B eBpo (EUR), wartckn gonap
(USD), noncka 3nota (PLN), yHrapcku dpopuHT (HUF), yewka kpoHa (CZK) n pymbHcka nest (RON).
Kbm gaTtata Ha npnemMaHe Ha pmHaHcoBUs oTyeT, bbnrapus npoabskasa Aa Mma mkcupaH Kypc KbM
€BpOTO, KOETO MpemaxBa B 3HA4YMTENHa CTeneH BanyTHUS PUCK. TakbB PUCK OBU Bb3HWKHAN npwu
npomMsiHa Ha HopmaTuBHO onpefeneHnsa Kypc 1 eBpo kbM 1.95583 nB., 3a KoeTo YnpasBnsaBalLoOTO
OPYXXeCTBO He pasnonara ¢ nigopmMaumns. PMHaAHCOBUTE aKTVMBU U NAcUBKM, KOMTO ca AEHOMUHMPaHW B
YyyxxgecTpaHHa BaryTa, pa3nuyHa OT €BpO, U ca MpeusyucrieHn B Obrrapckm neea KbMm gataTa Ha
oT4yeTa, ca KakTo crefga:
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M3naraHe Ha KPaTKOCPO4eH pUCK

LllaTcku Moncka Yewka  YHrapckm PymbHcKa O6wo
gonap 3noTa KpOHa copuHT nes
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
31 pekemBpu 2022 r.
duHaHCOBU akTUBK 317 316 58 75 140 906
O0wo nsnaraHe Ha puck 317 316 58 75 140 906

M3naraHe Ha KpaTKOCPO4eH pUCK

LaTckn Moncka Yewka YHrapckn PyMbBbHCKa oo6wo
ponap 3noTa KpOHa copuHT nes
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
31 pekemBpu 2021 r.
drHAHCOBU akTUBK 1,368 403 65 104 140 2,080
O6LwWo nanaraHe Ha puUcK 1,368 403 65 104 140 2,080

MpencraBeHaTa no-gony Tabnuua nokasBa YyBCTBUTENIHOCTTA Ha HETHUSI DMHAHCOB pe3ynTaT 3a
nepuoda u Ha Opyrute KOMMOHEHTU Ha COBCTBEHUS KanuTas Nno OTHOLWEHWe Ha (PMHAHCOBUTE aKTUBM
1 nacvem Ha ®oHAa KbM Kypca Ha WaTckusl fonap, nosickaTa 35oTa, YellkaTa KpoHa, YHrapckust (QOpUHT
1 pyMbHcKaTa fest Npy paBHU apyru ycnoeus. MNpoueHTuTe ca onpeaeneHn Ha 6asa Ha ocpegHeHuTe
BaslyTHU KypcoBe 3a nocrnegHuTe 12 meceua.

AKO KypCbT Ha LLaTckusa gonap cnpsimo 6bnrapckus nes ce ysenudu/Hamanu ¢ 5% (2021 r. 5%), n ako
KypCbT Ha nonckarta 3noTa cnpsamMo 6bnrapckus nes ce ysenuun/Hamanu ¢ 15% (2021 r. 15%), n ako
KypCbT Ha YellKkaTa KpoHa cnpsamMo 6bnrapckust nes ce yBenuuu/Hamanu ¢ 15% (2021 r. 15%), n ako
KypCbT Ha YHrapckms opuHT cnpsiMo 6bnrapckus nes ce ysenuyu/Hamanu ¢ 15% (2021 r. 15%), n ako
KypCbT Ha pyMbHCKaTa nesd cnpsamo b6bnrapckust nes ce ysenuuu/Hamanu ¢ 15% (2021 r. 15%), 10
ToraBa Tasu NPOMsiHA Lle ce OTpa3n 4pe3 yBenvyeHne/HamarneHwe Ha (PUHaHCOBMSA pesynTaTt no
CnefHus HauvH:

HeTeH chnHaHCOB pe3ynTaTt 3a roguHaTta
Wartckm  Moncka Yewka YHrapcku PymbHCcKa O6uwo
aonap 3noTa KpoHa ¢OpUHT nes
‘000 nB. ‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB. ‘000 nB..

31 nekemBpn 2022 r. 16 47 9 11 21 104
31 nekemBpn 2021 r. 68 60 10 16 21 175

M3naraHeTo Ha PUCK OT NPpOMEHN BbB BalJlyTHUTE KypCoBe Bapupa npes3 rognHata B 3aBUCUMOCT OT
obema Ha M3BbpLUEHUTE MeXOyHapoaHW COENKN. B'bﬂpeKI/I TOBa Ce CHUTa, 4Ye npeacTtaBeHUAT no-rope
aHanmi3 npeancrtaBa CTeneHTa Ha n3naraHe Ha doHaa Ha BalrlyTeH pUCK.

19.1.2 JIuxBeH puUck

®oHABT He M3Non3Ba KpeauTHO (hMHaHCUpaHe 3a 4eNHOCTTa 1, Nopaam KoeTo nacueute Ha doHga He
Ca M3MOXEHW Ha NTMXBEH PUCK.

JInxsoHoCHUTE hUHAHCOBW akTUBW, NpuTexaBaHn oT PoHAa, ca NAPUYHU UHCTPYMEHTH.
MapuyHu NHCTPYMEHTHN

C uen nogabpxaHe Ha Bucoka nuksuaHocT, 14.49% ot aktuBute Ha doHOa ca B napu Mo
pasnnaLwjaTenHn CMeTKN, OTBOPEHU AeN0o3nTn 1 Aeno3uTtun oo 3 meceLa.

HauyncnenuTte nuxeu no pasnnawartenHn n eno3mTHn CMeTkKn ca 100% OT HauucneHute npuxogun ot
JTINXBW.

AHanuabT Ha MaKpOMKOHOMUYEeCKaTa cpena, U no-cneymasnHo nmxpeHarta CTaTUCTuKa 3a 6aHKoBUS
CEeKTop, nokasea npomMdHa B HabnogaBaHaTa TeHOEHUMS Ha CpaBHUTEJTHO HUCKU JTMXBEHU HUBa B
anrapMﬂ M npeMmHaBaHe KbM TAXHOTO Mf1iaBHO NoBuLLaBaHe. ToBa M3MeHeHUe ce ObITKN B OCHOBHA
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cTeneH Ha npomMdaHaTa B JInXBeHaTa NOJINTUKa Ha ELlB, KOATO 3a MbpBU MbT OT 11 roanHn Hacam
CTapTnpa noBuvulaBaHe Ha OCHOBHUA JIMXBEH NPOLUEHT B EBpO3OHaTa C uen oslidgaBaHe Ha
3HA4YNTENHOTO HMBO Ha HabnogaBaHaTa VIHC.bJ'IaLI,VIﬂ.

MpoOobmKeHNETO M eckanaumara Ha BoWHaTa B YKpaHa cb3gaBa No-ronsiMa oT obuyanHaTa
HECUrypHOCT B NPOrHO3MpaHUTe CTOMHOCTU 32 OCHOBHWUTE MaKpPOUKOHOMUYECKW MokKasaTenu, Ynato
ANHaMWKa € CUMHO MOBIUSIHA OT 3aN0oXeHUTe B MaKpOMKOHOMUYeckaTa nporHo3a Ha BHB TexHu4ecku
ponyckaHus. B 6asncHua cueHapui Ha nporHo3aTta He ca BKMYEHW HeratuBHUM edekTU BbPXY
G6bnrapckata MKOHOMUKA, KOUTO Brxa Bb3HMKHANM B pe3ynTtaT Ha eBeHTyalnleH HeJOCTUT Ha NPUPOAEH
ras B cTpaHara. B nporHosarta He ce oTunTa NOTEHUMANHOTO BNNSIHWME HA NONMTUYeckaTa HeCUrypHoOCT
B Bbnrapus Bbpxy MKOHOMMYECKaTa aKTUBHOCT U nHdnaumsta.

HapacTBaHeTO Ha BBLHLIHOTO TbpPCEHE OT OCHOBHMUTE TbLPrOBCKUM MNapTHbOpU Ha bBwvnrapua u
npeacTaBsaHeTo Ha ObnArapckuss M3HOC npe3 nbpBaTa nonoBuHa Ha 2022 r. 6axa No-CuUrHM OT
0YaKBaHOTO, HE3aBUCMMO OT HeraTMBHUTE edeKkTW, Npou3TUYaLLM OT BOMHAaTa B YKpanHa. Bbnpeku
TOBa MHAMKaUMMTE 3a BriolLlaBaHe Ha BbHLUHAaTa MKOHOMUYECKa cpefa B Kpas Ha 2022 r. n B Ha4anoTo
Ha 2023 r. ce yBenuuyasart. BovHata B YKpanHa, BUCOKUTE LEHU Ha CYPOBUHUTE W MaTepuanuTe,
MOBULLEHUETO Ha NUXBEHWUTE MPOLEHTU, onaceHusTa 3a HeJOCTUr Ha MpUpoAeH ras n BroWeHuTe
Harnacu Ha WKOHOMMYECKUTe areHTU ca cpe OCHOBHUTE (akTopu, KOUTO JOMpUHacAT 3a Tasu
nepcnekTuea.

TexHudecknTe OOMyCKaHWUs, 3anoxeHu B nporHo3ata Ha BHB, npegnonarat BbHLWHOTO TbpCceHe Ha
Obnrapckm CTOKM 1 ycnyru ga otyete pactex ¢ 2.9% npes 2022 r., nocneggaH ot cnag ¢ -0.1% npe3
2023 r. n Bb3cTaHOBsAIBaHe Ha pacTtexa Jo 4.1% npe3 2024 r. LleHuTe Ha cypoBUHWUTE Ha
MEeXOyHapoaHUTe nasapu npoabikaBaT [a Cce XapakrepusumpaT C BWUCOKM kornebaHud, kaTo
BKITIOYEHWTE B JOMNYCKAHUATA LIEHM Ha (POYBPCHU JOrOBOPKM AaBaT 3HALM, Ye Mpu NOBEYETO CYypPOBUHU
Te We ocTaHaT TpawHO Haa HuBaTa cu oT 2021 r. 3a ueHWTe Ha eHeprunHUTEe NPOAYKTUM B €BpO
nasapHuUTe oYyakBaHuA ca Te Aa NPOoAbIKaT Aa ce NoBuLlaBaT C BUCOKM TEMMOBE Ha roauilHa 6asa ao
cpepata Ha 2023 r., crneq KOeTo Aa 3ano4vyHaT Ja ce NoHmxasaT Ha roguwiHa 6asa, HO Aa ocTaHaTt
3HauuTenHo Hag HmeaTta oT 2021 r. npe3 uenus NPOrHO3eH XOpU3OHT. [lonyckaHuaTa 3a LeHUTe Ha
HeeHeprunHuTe NPOAYKTM B €BPO Ca 3a 3HauuTeneH pactex npes 2022 r., Abrkall ce Han-Beye Ha no-
BMCOKWUTE LIEHW Ha XpaHuTe, MOcredBaH OT LWMpOKoobxBaTeH no noarpynu cnag npe3 2023 r. u
noeuwasaHe npe3 2024 r. B CbOTBETCTBME C [AOMyCKaHMATa 3a pasBUTMETO Ha rrnobanHarta
MKOHOMMWYECKa aKTMBHOCT.

Ha 10 tonun 2020 r. Bbrrapus G6ewe odumumanHo nokaHeHa ga ce Bkntoun B ERM 1l 1 BaHkoBus cbio3
Ha EC npu ueHTpaneH kypc Ha 6bnrapckus nes, gukcmpaH Ha 1 eBpo=1.95583 nesa. CkrnacHo gaHHu
Ha MuHUCTEPCTBO Ha MHaHCcUTe, Cropa3yMeHWETO 3a y4acTue Ha Obnrapckus nees BbB ERM Il e
NPUOPY>KEHO OT TBbPA aHraXuMeHT Ha Obnrapckute BnactM fa npoBexgaT OnaropasymHu
MKOHOMWYECKM MOMUTUKM C LEeNn 3anasBaHe Ha WKOHOMMYeckaTa M buMHaHcoBaTa CTabWITHOCT M
nocTuraHe Ha BMCOKa CTEMeH Ha YCToMYMBa MKOHOMMYecKka KoHBepreHuus. Ha 09 oktomspu 2020 r.
pevTuHrosarta areHums Moody’s NoBULLIN KpeAUTHUS PENTUHT Ha Bbnrapus B YyxxaecTpaHHa U B MecTHa
BanyTa oT Baa2 c nonoxutenHa nepcnektnsa go Baa1 cbec ctabunHa nepcnektuea. Ha 18 HoemBpu
2022 r. pentnHroearta areHuus Fitch noTBbpan KpeauTHUs penTuHr Ha Bbrrapua B MHBECTULMOHHA
kateropus — ,BBB/BBB* (4yxgecTpaHHa/mecTHa BanyTa) AbnrocpodeH u “F2” kpaTkOCpodeH B
YyXxgecTpaHHa BarnyTa C NONoXuTenHa nepcnektuea. [NpucBoeHnaT Ha bbnrapus kpeguTeH perTUHr
ot Standard&Poor’'s kbm 25 HoemBpu 2022 r. Gewe noTBbpAeH - ,BBB” gbnrocpouyeH un ,A-2”
KpaTKOCPO4Y€eH CbC CTabunHa nepcnekTyBa B YyXxaa 1 B MECTHa BanyTa.

OvyakBaHusITa Ha nNasapHUTE y4yacTHWUM npegnonarat NpoAgbikasBallo CWUHO MOBULLUEHME Ha
KpaTKOCPOYHUTE NUXBEHM MPOLIEHTU B €Bpo30HaTa B Kpad Ha 2022 r. n B Hayanoto Ha 2023 r. n
cTabunmnsmpaHeTo MM Ha HMBa, 6rIM30 4O AOCTUrHaTMTE, 3a OCTaHanaTa 4acT OT MPOrHO3HUSA XOPU3OHT.

Mpu Taka onucaHWTe gonyckaHus 6a3NCHUAT cueHapuii Ha nporHo3aTa Ha BHB npegewxaa pactexsT
Ha peanHus BBl Ha Bvnrapus ga ce 3a6aeu oo 2.8% npe3 2022 r. n o 0.1% npes 2023 r., cneg koeTo
aa ce yckopu o 3.4% npe3 2024 r. 3a No-HUCKMSA pacTexX Ha MKOHOMUYEeCcKaTa akTMBHOCT npe3 2022 r.
LLie JonpuHAacAT paswnpsaBaHeTO Ha OTpMUATENHUSA NPUHOC HA HETHUSA M3HOC U 3abaBsIHETO Ha pacTexa
Ha YyacTHOTO noTpebneHune B pe3ynTaT Ha HeraTBHUA ePekT OT YCKOpSIBaHETO Ha nHdnaumaTa Bbpxy
peanHus pasnonaraem [OX04 Ha gOMakvHCcTBaTa. TasuM avHamuka wWwe 6bae camo 4acTU4YHO
KOMMNEeHcMpaHa OT O4aKBaHWUSA MO-CUMEH pacTeX Ha NpPaBUTENICTBEHOTO NOTpebneHue, Kakto u oT
CbLUECTBEHOTO HaTpynBaHe Ha 3anacy B MKOHOMMKAaTa MOA BIMSIHUE Ha MOBULLEHUTE MHEMNALMOHHU
OYaKBaHUS U HECUTYPHOCTTA OTHOCHO e(eKTUBHOTO (YHKLMOHUpAHE Ha rrobanHuTe Bepurn 3a
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AocTaBku. [JonyckaHOTO BrioWaBaHe Ha rnobanHaTa MakpOMKOHOMUYECKa cpeda B KOMOMHaUUs CbC
3anasBaHeTO Ha CpaBHUTENHO BMCOKA WHNauusa npu noTpebuTenckuTe LeHu We gosedaTt no
OOMbITHUTENHO 3abaBsiHe Ha pacTexa Ha MKOHOMMYeckaTa akTMBHOCT npe3 2023 r. B gonbrHeHue
0YaKBaHOTO NMpeycTaHOBSABaHe Ha TeHAEeHLUMATa KbM HaTpynBaHe Ha 3anacu OT CypoBUHU, MaTepuanu
N roTOBM MPOAYKTM B MKOHOMMKATa U NPOrHO3MPAaHUAT oTpuuaTeneH NpuHOC Ha M3MEHEHUETO Ha
3anacute npes creasalwiaTta rogMHa Cbllo Le orpaHuyaBaTt 3HauYMTENHO pacTexa Ha peanHus BBIl.
dakTop, KOMTO Le NoAaKkpens B HaW-ronisiMa CTerneH WMKOHOMMYeckaTa akTMBHOCT npe3 2023 r., e
0YaKBaHOTO YCBOsIBaHE Ha cpefcTBa No HauuoHanHusA nnaH 3a Bb3CTAHOBSIBAHE U YCTOMYMBOCT
(HMBY) oT cTpaHa KakTo Ha YacTHWs, Taka U Ha NybnuyHust cektop. MNpPorHo3npaHoToO ycKopsiBaHe Ha
pactexa Ha peanHua BBl npe3 2024 r. e B CbOTBETCTBME C TEXHUYECKOTO [OMNyckaHe 3a
Bb3CTAHOBSIBAHE HAa BBLHLIHOTO TbPCEHE W O4YaKBAHOTO YCKOpsIBAHE Ha pacTexa Ha KpanHuTe
noTpebuTenckn pasxoamn B ycroBuaTa Ha oTcrnabealy nHnaLmMoHeH HaTUCK.

logvwHaTa MHdnaums, nsmepeHa Ypes XxapMoHU3NpaHns MHAEKC Ha noTpebuTtenckuTe uexmn (XUNML),
cbrrnacHo gaHuum Ha bHB, ce npeaBwkaa ga Bbanese Ha 14.9% B kpasi Ha 2022 r. 3a yckopsiBaHETO Ha
nHdpnaumsaTa cnpamo kpad Ha 2021 r. we JonpuHacsa Han-Beye CbLUEeCTBEHOTO YBENu4YeHue Ha
pa3xoauTe 3a NPOM3BOACTBO Ha (bMpMUTE B YCNOBUSTA Ha 3HAYUTENEH pacTex Ha rogvwHa 6asa Ha
LleHUTe B €BPO HA OCHOBHWN XpaHU U EHEPrMNHU CYpPOBUHU (ENEKTPOEHEPrus, NPUPOAEH ras 1 NeTpor)
Ha MexayHapofHuTe nasapwu. [pyrn akTopy CbC CbLECTBEHO MPOUHMNALMOHHO BNWSHUE ca
NMPOrHO3UPAHOTO CUMHO YBENWYEeHWEe Ha pasxoAauTe 3a Tpya Ha eavHuua MpoayKums, Kakto u
YCKOPSIBAHETO Ha FOAMLLHUA pacTex Ha LieHUTe Ha BHOCA Ha roToBW NPOMULLNEHU NPOAYKTU nopaau
NHMNALMOHHUTE NPOLIECH B OCHOBHUTE THProBCKM NapTHLOpW Ha Brrirapus.

LleHoBM puck

OCHOBHVIFlT LleHOBU PUCK, Ha KOI7ITO € U3JN0oXeH (DOHp,'bT, € CBbp3aH C MHBECTULUMUTE B KanmtaroBu
LeHHU KHWXa. CnpaBep,nmsaTa CTOI7IHOCT Ha Te3n (bI/IHaHCOBVI I/IHCprMeHTI/I ce BIinde OoT NpomMeHun B
nasapHuTe paBHMLLA Ha CBLOTBETHWUTE LIEHHM KHWXA, KOETO OT CBOSA CTpaHa pednektupa BbpXy
joxogHocTtTa Ha PoHAaa.

B ponHata Tabnuvua ce Buxxga CbNOCTaBka Mexay OHEBHOTO M FOAMLLIHO CTaHO4APTHO OTKIOHEHWE Ha
doHaa 1 AHEBHOTO U FOAMLIHO CTaHOAPTHO OTKIOHEHME Ha JOXOAHOCTTa Ha MHBECTMUUSA B BeHYMapkK
nHgekca. beHumapk uHOeKCHT, U3Non3BaH Npu ynpaeneHmeTo Ha PoHaa, ce cectom oT 35% SOFIX,
50% MSCI Emerging Markets Europe, 15% LEONIA Plus.

MokasaTen 2022 2021

AP BeHumapk O®P BeHumapk
[lHeBHO cTaHOApPTHO OTKNOHEHNEe 1.45% 2.29% 0.84% 0.65%
oOuWHO cTaHAApPTHO OTKNOHEHNE 22.94% 36.13% 13.33% 10.22%

B cnyuvaii ye cTonHoCTTa Ha 6eHYMapK MHAeKca ce MOBULLM B pa3mMep Ha ABe CTaHAAPTHU OTKITOHEHMWS
oT 72% (3a 2021 r.: 20%), HeTHaTa CTOMHOCT Ha akTuBUTeE LWe ce yBenuuu cbe 1,171 xun. n.. (3a 2021
r.. 760 xun. nB.).

B cnyuaii 4e cToHOCTTa Ha BeHUYUMapK MHAEeKca ce HaMmanu B pasMep Ha ABe CTaHAapTHWU OTKIOHEHNS
oT 72% (3a 2021 r.: 20%), HeTHaTa CTOMHOCT Ha akTUBMUTE Le ce Hamanu cbe 1,096 xun.n.. (3a 2021
r.. 753 xun. nB.).

19.1.3 OG6La puckoBa eKcno3muus (3a gepmMBaTMBHN (PUHAHCOBU MHCTPYMEHTH)

B cboTBeTcTBME C MpaBunata 3a oueHka 1 MNpaBunaTa 3a oLeHka 1 ynpaerieHve Ha pucka Ha PoHpa,
YnpaBnsBalwoTo APYKECTBO MOXe [a CKIoYBa OT HEroBO MME CAENKW C AepuBaTUMBHU (DMHaHCOBM
WHCTPYMEHTU:
- C MHBECTULMOHHA Len, CboBGpasHO MHBECTMLMOHHATA MOMUTMKA U PUCKOBUSA MPOdoun Ha
CbOTBETHaTa KONEKTMBHA UHBECTMLIMOHHA CXema, onpeaerneHun B npasunara i;

- C uen ynpaslieHNEe Ha pUCKa - 3a XepKnpaHe Ha nas3apeH n KpeamteH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvummte Ha 0P ,Cenekt PermoHan® B gepuBaTUMBHU
WHCTPYMEHTU, Ce n3umncnsiea obLia puckoBa eKCno3uumus No Metoda Ha NoeTuTe 3adbIDKEeHUs!, KaTo
BMHAru ce criasea orpaHMYeHNETO TS 4a He HaBMLaBa HeTHATa CTOMHOCT Ha akTneuTe Ha [1® ,CenekT
PervoHan®, KakTo 1 orpaHudeHusTa 3a KOHUeHTpaums nocodveHn B Hapepba Ned44/20.10.2011 r. 3a
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N3NCKBaHUATA KbM AENHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU, ynpasndasawinTe gpyxectsa,
HauMoHanHnTe WMHBECTULMNOHHU CbOHﬂ,OBe, antepHatmBHnTe MHBECTULUNOHHU d)OH,CI.OBe n nuuarta,
ynpasndsalwin antepHatuBHU MHBECTULIMOHHN CbOH,D,OBe.

Ot HayanoTto Ha genHocTTa cn OHOBLT He e CKto4YBarn XepKumpalim caenkm nnn n3sbpLuBan apyr tmn
onepauun ¢ gepnBaTtnBHU (bI/IHaHCOBM MHCTPYMEHTU C MHBECTULMOHHA Uen.

19.2 AHanu3 Ha KpeauTHUA PUCK

M3naraHeTto Ha doHaa Ha KpeaunTeH pUcK e orpaHn4eHo o pa3mMepa Ha OanaHcoBaTa CTOMHOCT Ha
d)MHaHCOBMTe aKTMBKU, NPU3HATN KbM aTaTa Ha OT4YEeTa, KakKTo € N0CO4YeHO No-401y:

2022 2021
‘000 nB.. ‘000 nB..
Fpynu onHaHcoBM aKkTMBM (6anaHCOBU CTOMHOCTH)
drHAHCOBYM aKTMBM MO cnpasenvBa CTOMHOCT nNpe3 nevyanbaTa unu
3arybata 2,857 3,513
[ObAroBn NMHCTPYMEHTM NO amMopTU3MpaHa CTOMHOCT 733 849
3,590 4,362

PbKkoBOACTBOTO Ha yrlpaBJ'IFIBaLU,OTO OpPYy»XeCTBO CHMUTA, 4e BCUYKMN ropecnomMmeHaTun d)VIHaHCOBVI aKTUBMH,
KOUTO He ca obe3LeHsiBaHN npes npeacraBeHnUTe oT4ETHU nepunoaun, ca CbI/IHaHCOBVI aKThBM C BUCOKa
KpeanTHa OoueHKa, BKIMIYUTESTHO U Te3n, KOUTO Ca C HaCTbNnwui1 nagex.

KpeauTHUST pMCK OTHOCHO Mapu W MapuvyHW EKBMBANEHTW Ce CYMTa 3a HECbLUEeCTBEH, TbM KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTaums U BUCOKA BbHLLUHA OLEHKa Ha KpeaUTHUS PENTUHT.

Kbm gatata Ha duHaHcoBus otyeT doHaa HMa npocpodeHn chnHacoBM akTuBKU. Becuuku B3emaHums ca
CbC CpOK 4o 1 roguHa.

19.3  AHanu3 Ha NUKBUOHUA PUCK

YnpaBnsiBawoTo ApyxectBo u doHaa cnefpat 3agbiDKEHUATa 3a NUKBUOHOCT, MpoOM3TU4aLm oT
Hapen6a 44/20.10.2011 r., 3a uanckBaHuaTa KbM AENHOCTTA HA KONEKTUBHUTE MHBECTULIMOHHN CXEMU,
ynpaenaBalimMte  OPYXKeCTBa, HauuOHanHuTe  MHBECTUUMOHHM  (hboHOoBe, anTepHaTUBHUTE
WHBECTULUMOHHN (OOHOOBE W nuvuaTa, ynpaBnsBawy anTepHaTUBHUM WMHBECTUMUMOHHU (OHOOBE Ha
Komucumsata 3a pMHaHCOB HaO30p M M3NCKBAHUATA 3@ MUHMMArHWUTE NMKBUOHW CpencTBa, C KOUTO
®PoHObT TpsAbBa NOCTOSIHHO Aa pasnonara.

3a pa ce usberHat nuMKBMOHW MpPoOGneMU, Ce M3BBbPLUBA KOHTPOST M OUEHKa Ha NMKBUOHOCTTA WU
napuyHuTe notoum Ha doHaa, KaTo ce npearnpuemMatT U akTUBHU AEeNCTBMS KaTo noaabplkaHe Ha
OEenosnT ,Ha BuXaaHe” 1 KpaTKOCPOYHM AEeno3nNTH, KOUTO CbabpXKaT HE3HAYMTENEH PUCK OT NPOMsiHa
Ha CTOMHOCTTa UM.

Bbpxy nukeuaHocTTa Ha PoHAa ce M3BbLPLUBA eXeAHeBHO HabnogeHue. Mpeasua 3agbimkeHneTo 3a
npeasiesiBaHe Ha AsnoBe 3a 06paTHO U3KynyBaHe BCEKU paboTeH AeH, YNpaBnsiBalloTo APYKeCcTBO
cneaw U3XoaalmTe U BXoAsALWM NapuYHM NoToUM Ha AHeBHa Gasa.

Mpu KOHCTaTUpaHe Ha §NMKBUOHM NpoGnemMn e u3rpageHa npouedypa No YyBeAOMSIBAHE Ha
3aMHTEepecoBaHNTe fnvua — nuUeTo, OTFOBOPHO 3a YNpaBneHWeTo Ha pucka, VIHBECTULMOHHMS
KOHcynTaHT, CbBeTa Ha OupeKkTopuTe.

PoHABLT HAMA OYaKBaHWSA NO OTHOLUEHUS Ha Bb3MOXHOCTTa OT 0bpaTHO u3KynyBaHe Ha OsSnoBeTe My
OT MHBECTUTOPUTE U He MOXe [a OMOBEeCTM OYaKBaHMS U3XOAsL, napuyeH NOTOK nNpu obpaTHOTO
n3kynyeaHe Ha Te3u Agsanose, CbrnacHo nsmckeaHuata Ha PernameHT (EO) Ne 53/2013 ot 21 sHyapwu
2011 roguHa BBbB Bpb3ka C M3MeHeHus Ha MexayHapogeH cyeTtoBogeH craHgapt (MCC) 1
.[lpeacraBsHe Ha (pMHAHCOBUTE OTYETU — YMpaXHsAeMn (PUHAHCOBU UHCTPYMEHTU U 3a4bIDKEHWS,
npousTuyalm oT nukemaaums”, naparpadg 136A, To4ku B) U T).

Kem 31 pekemBpu 2022 r. 20.43% ot aktmBuTe Ha PoHOa ca napuyHM CpeacTsa, NapuyHu
€KBMBANeHTW, AeN03nTU N KPaTKOCPOYHM B3eMaHud, a ocTaHanaTa 4acT ca LEHHU KHUMM, KOUTO ce
TbpryBaT Ha perynvpaHv nasapu 3a LieHHU KHKa U ce cumTaT 3a Obp30nMKBUAHU UHBECTULIMM.

Ot 3anoyBaHe Ha JewnHocTTa Ha ®doHAa He e OT4YeTeH HeOoCTUr Ha NUKBUOHU cpeanctea wunun
3aTpygHeHUda npu NnoKpmBaHe Ha 3adblDKeHndATa My.
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ﬂpes OTHETHNUA nepuoa doHABLT He e nonssan BbHLHUM M3TOYHUUM 3a ocurypdaBaHe Ha JNMKBUOHU
cpeacTBa, KaTto € U3nbliHABaJ1 CBOUTE TEKYLUW 3a4bJIKEHUA B CPOK.

Bcuukun nacmem Ha doHAa ca HENUXBOHOCHU U Ca C OCTaTbyeH MaTtypuTeT Ao 1 meceu,.

Kbm 31 pgekemBpu 2022 r. 3agbikeHusta Ha PoHaa Bb3NM3aT Ha 12 xun. nB., Ab/HKUMU KbM
YnpaensiBawloTo Apy>KecTBO U BaHkaTa Aeno3unTap u ApYyru KOHTpareHTu, No-ronsiMata YyacT OT KOMTO
ca noraceHu B Ha4anoTto Ha 2023 r.

20 Monutunka n npouenypu 3a ynpasrieHne Ha HeTHUTe aKTUBU, NPpUHagNeXxawn Ha
UHBEeCTUTOpUTE

LleﬂMTe Ha yrlpaBJ'IFIBaLLI,OTO OPpyXeCTBO NO OTHOWeHWe YyrnpaBleHNeTo Ha HEeTHUTE aKTUBMW,
npuHaanexaiwn Ha MHBECTUTOPUTE Cca:

. lMocTuraHe Ha 4OXO4HOCT, Cbpa3MepHa C noemMaHeTo Ha MMHUMaleH PUCK 3a MHBECTUTOPUTE;

° I'Io,qp,bp»(aHe Ha BUCOKa JIMKBUOHOCT C LeNmn HaBpeMeHHOTO noracgdBaHe Ha 3aabliKeHNA KbM
WHBECTUTOPU, KOUTO Ounxa Bb3HUKHANM npu npeadasdaBaHe Ha gAn0Be 3a 06paTHO M3KynyBaHe;

ALleKBaTHO CBOTHOLLUEHWE MeXAY BIIOXEHUTE NapUYHW CPEACTBA B LEHHM KHWXKa UM NapuyvHuUTE
WHCTPYMEHTMU.

YnpaBneH1eTo Ha kanuTana Ha PoHaa 1 n3Non3BaHETO My 3a reHeprpaHe Ha JOXOA Ce U3BbpLUBa OT
MHBECTMUMOHHNSA KOHCYNTaHT Ha YNpaBnsiBawoTO OPYXECTBO B CbOTBETCTBME C HOpMaTuBHaTa
ypenba, [llpocnekta w [MpaBunata Ha ®PoHga, nog HabnogeHweto Ha 3BeHo ,HopwmaTtmBHO
cboTBeTCTBME”, 3BEHO ,YMNpaBreHuMe Ha pucka” U aKTMBHOTO B3aMMoOAeNCcTBME CbC 3BEHO
,CYEeTOBOACTBO", cbrmacHo [lpaBunata 3a BbTpellHaTa OpraHM3auns U BbTPELUHUS] KOHTPON Ha
YnpaensiBaLLloTo OPYXKeCTBO.

2022 2021

‘000 nB.. ‘000 nB..

HeTHW akTMBK, NpuHagnexaium Ha MHBECTUTOPUTE B ASNOBE 3,578 4,349
Ownr 12 13
- Mapu n napn4Hn ekBuBaneHTM (520) (633)
HeTteH gbnr (508) (620)
CboTHOLIEeHNe Ha HETHU aKTUBU KbM HeTeH Abnr 1:(0.14) 1:(0.14)

21 OnpepensiHe Ha cnpaBeAniMBaTa CTOMHOCT

CnpaBegnuBaTa CTOWHOCT Ha (DUHAHCOBW WHCTPYMEHTU € MNpeAcTaBeHa B CpaBHEHME C TsxHaTa
HGanaHcoBa CTOMHOCT KbM Kpas Ha OTYETHUTE Nepuoam B cnefHaTta tTabnuua:

PUHaAHCOBU aKTUBU Kbm 31 nekemBpu 2022 r. Kbm 31 nekemBpu 2021 r.
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

durHaHCOBM akTUBK MO
crnpasefnmea CTOMHOCT npe3 2,857 2,857 3,513 3,513
nevyanb6ata wnu 3arybarta

CnepgHarta Tabnuua npeactaBa UHAHCOBUTE aKTMBM U NAcMBMW, OTYUTAHU NO CnpaBeasiMBa CTOMHOCT
B OTYeTa 3a (PUHAHCOBOTO CLCTOSIHNE, B CbOTBETCTBUE C MepapxuaTa Ha cnpaBeanueaTta CTOMHOCT.

Tasu riepapxus rpynupa pMHaHCOBUTE akTUBM U NacMBU B TPW HMBA Bb3 OCHOBA HAa 3HA4YMMOCTTa Ha
BXoAsllata wuHdopMauusi, W3non3saHa nNpuW ONpeAensHeTo Ha crnpaBeanveBaTta CTOMHOCT Ha
UHaHCOBUTE aKTUBM U NacuBW. Vlepapxusita Ha cnpaBegnMBaTta CTOMHOCT BKIKOYBA CrieAHMTe HMBa:

- 1 HMBO: NasapHU LEHN (HEKOPUTMPAHW) Ha aKTMBHM Nasapu 3a MOEHTUYHW aKTUBW UNN NacuBY;

- 2 HuBO: BXOASLWA MHpOpMaLUS, pasnuyHa oT NasapHU LEHW, BKIMIOYEHM Ha HMBO 1, KOSITO MoXe
Aa 6bae HabngaBaHa Mo OTHOLWIEHWE Ha AafdeH aKTUB UM NacuB, Uiy NPsiKo (T. €. KaTo LIEeHW)
UINN KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); 1
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- 3 HMBO: BXOAsdLWa VIH(bOpMaU,VIFI 3a fageH akKtuB UM nacumB, KOATO HeE € 6a3mpaHa Ha
HabnogaeaHu na3apHwu gaHHNW.

[aneH dmHaHCOB aKkTMB uUnu nacume ce knacudpuumpa Ha Hanl-HUCKOTO HMBO Ha 3HayYuMMa BxogsLia
NMHopMaLms, N3non3BaHa 3a onpefensaHeTo Ha cnpaBeanmeaTa My CTOMHOCT.

®durHaHCOBNTE aKTMBU M MacuBW, OLEHSIBAHW MO CnpaBeanMBa CTOMHOCT B oT4yeTa 3a (PMHAHCOBOTO
CbCTOSIHME, Ca TPynWpaHu B CcregHuTe KaTeropMm CcbobpasHO WepapxusitTa Ha crpaBejnveata
CTOWMHOCT.

31 pekemBpu 2022 r. Hueo 1 Huso 2 o6uwo
‘000 nB. ‘000 nB. ‘000 nB.

Fpynu douHaHCOBU aKTUBMU MO cnpaBeanuBa
CTOMHOCT npe3 nevyanbarta unu 3arybara

MHBecTMuMn B akuum 2,287 259 2,546
WuBectuuum B B 60pcoBo TbpryeBaHu doHaose (ETF) 311 - 311
2,598 259 2,857

31 pekemBpu 2021 r. Hueo 1 HuBo 2 O6wo
‘000 nB. ‘000 nB. ‘000 nB.

Fpynu chomHaHCOBM akTMBU NO cnpaBeAnMBa
CTOMHOCT npe3 nevanbara unu 3ary6ara

MHBecTnuMn B akuum 3,049 237 3,286
MuBectmuun B B 6opcoBo TbpryBaHu doHaose (ETF) 227 - 227
3,276 237 3,513

Onpep.enm-le Ha cnpaBeanuBarta CTOMHOCT Ha HMBO 1

CFIpaBeLI,J'IMBaTa CTOMHOCT Ha (bI/IHaHCOBMTe aKTMBU TbpryBaH Ha akTUBHU nNasapu (KaKBMTO ca
I'Iy6J'IW-IHO TbpryemMunuTe LeHHU KHI/I)Ka) e 6a3MpaHa Ha nas3apHM KOTUPOBKM KbM MocredHa garta Ha
TbpryBaHe 3a rogmHara. dUHAHCOB aKTUB ce cyuTa 3a TbpryBaH Ha akKTUBEH Nna3ap, ako nas3apHuTte
KOTUPOBKK Ca Halnn4yHn oT 60pCM, annbupu, 6p0|<ep|/| N T.H., TE3N LieHN Ce nNpeacTaBAT KaTto peasiHn 1
penoBHO OCbLUECTBABAHN Na3apHU COENKA.

OnpepensiHe Ha cnpaBeAnMBaTa CTOMHOCT Ha HUBO 2

CnpaBegnuBarta CTOMHOCT Ha (WHAHCOBMTE akTMBU OT TOBa HMBO Ce Onpedens OT AUPEKTHO
HabngaemMn KOTUPOBKM OT NyGNUYHKU Nas3apu, Npy KOUTO € Hamuue cnopagnyHa Tbproeus. PoHabT
npeueHsBa HeobxoAMMOCTTa OT KOPEKUWs Ha crnpaBednvBaTa CTOMHOCT, MOflyvyeHa OT OUPEKTHO
Habnogaemata KOTUPOBKA OT HEaKTMBEH Masap U ako € HeobxoaMMo TakaBa ce m3BbplBa. Kbm
31.12.2022 r. He e u3BbpLUBaAHA KOPEKUWUs Ha crnpasegnueata CTOWMHOCT, NorlydyeHa OT ANPEKTHO
Habnogaema KOTUPOBKA OT HEAKTUBEH nasap.

22  Cb6uTMA cnea Kpas Ha OTYeTHUA nepuopn

He ca Bb3HMKHaNu Kopurnpawmu CbOMTUS UMK 3HAYUTESHUN HeKkopurunpalin cbouTHUSA Mexay gartarta Ha
CbI/IHaHCOBVIFI OTHET U gaTaTta Ha op,o6peH|/|eTo My 3a I'Iy6J'II/IKyBaHe.

23  Opo6peHue Ha PuHAHCOBUS OTUET

®duHaHcoBMAT oTyeT kbM 31 aekemBpu 2022 r. (BKMHOYUTENHO CpaBHUTENHaTa MHdopmauud) e
ogobpeH n npueT oT cbBeTa Ha anpekTopute Ha Y[ ,Cenekt AceT MeHnpxmbHT® EALL Ha 27 aHyapu
2023rr.
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Cnpaska Ne | KHC-O®DC

JHara: 27.1.2023 1.
Cncrauren: Cranucnasa Jlazaposa

PrroBoguren: K. Komkamanosa u B. Bacuies

(6 n1esa)
AKTHBU Kox Texym Hpenxonen COBCTBEH KATIUTAJI 1 TACHBH Kox Texym nepuox | [PEXOACH
nepuos nepuos nepHoa
a 9 1 2 a 6 1 2
A. HETEKYIIIU AKTUBHU A. COBCTBEH KAIIUTAJI
1. ®uHAHCOBH AKTHBH 1. OcHOBeH KanmuTaJI $B.2.1.1.0.0.0 5 268 803 5 132 556
1. IleHHM KHMXKa, B T.4.: $B.1.1.1.1.0.0 0 O[II1. Pe3epBu
1. IIpemuiinu pe3epBu pH eMUTHPAHE/OOPATHO HU3KYIyBaHE Ha
aKLUHA SB.1.1.1.1.1.0 AKLMH/ZIATOBE S$B.2.1.2.1.0.0 624 146 673 762
JUbJITOBUA SB.1.1.1.1.2.0 2. Pe3epBu 0T nocneBaiy OUEHKH Ha aKTUBU U TTACHBH SB.2.1.2.2.0.0
2. Jlpyru puHAHCOBU HHCTPYMEHTH SB.1.1.1.2.0.0 3. O06mm pesepBu SB.2.1.2.3.0.0
O6mo 3a rpyna I{ SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna 11| SB.2.1.2.0.0.0 624 146 673 762
11. JIpyru HeTeKyll¥ aKTHBH SB.1.1.2.0.0.0 I11. ®unancoB pe3yrat
OBIIO 3A PA3JIEJ A| SB.1.1.0.0.0.0 0 0[1. Harpynana neuant6a (3ary6a), B T.u.: $B.2.1.3.1.0.0 -1457 813 -2370 315
b. TEKYIIIU AKTUBH HepasIpeJieneHa neyanba SB.2.1.3.1.1.0 4314 042 3401 540
I. ITapuynu cpeacTBa HEHOKpHTa 3aryba $B.2.1.3.1.2.0 -5 771 855 -5 771 855
1. ITapuynu cpencTsa B Kaca SB.1.2.1.1.0.0 2. Texynia nevyanba SB.2.1.3.2.0.0 912 502
2. ITapuuHu cpeaCcTBa 10 6E3CPOUHHU JCTO3UTH SB.1.2.1.2.0.0 370 074 213124 3. Tekyma 3ary6a SB.2.1.3.3.0.0 -857 162
3. ITapuyHU CPEACTBA 110 CPOUYHH JCHO3UTU SB.1.2.1.3.0.0 363 293 633 196 O6u10 3a rpyna III| SB.2.1.3.0.0.0 -2 314 975 -1457 813
4. biokupaHu Napu4HH CPEICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 3577974 4 348 505
O6mo 3a rpyna I| SB.1.2.1.0.0.0 733 367 846 319
1I. Tekymu ¢puUHAHCOBM MHCTPYMEHTH b. TEKYIIIU TIACUBU
1. IlenHn KHIDKA, B T.4.. SB.1.2.2.1.0.0 2546 041 3285 419|1. 3axpmkeHus, CBbP3aHU C THBUACHTH SB.2.2.1.1.0.0
aKIUK SB.1.2.2.1.1.0 2 546 041 3 285 419)2. 3agbmkeHust KbM (PUHAHCOBU MHCTUTYLIUH, B T.4.: $B.2.2.1.2.0.0 8 030 9556
rpasa SB.1.2.2.1.2.0 KbM OaHKa Jeno3urap SB.2.2.1.2.1.0 455 467
JUBJITOBU SB.1.2.2.1.3.0 KbM YIIPABJIABALIO JIPYKECTBO SB.2.2.1.2.2.0 7575 9 089
Jpyru SB.1.2.2.1.4.0 KBbM KPSAUTHU MHCTUTYIIUHA $B.2.2.1.2.3.0
2. VIHCTpyMEeHTH Ha IapUYHHMS ma3ap SB.1.2.2.2.0.0 3. 3agbJKeHNs. KbM KOHTPareHTU $B.2.2.1.3.0.0 3960 3600
3. JlanoBe Ha KOJEKTHMBHY MHBECTUIIMOHHU CXEMHU SB.1.2.2.3.0.0 310 554 226 903|4. 3abKeHNs], CBbP3aHU C Bb3HATPAKICHUS SB.2.2.1.4.0.0
4. JlepuBaTuBHU (UHAHCOBU MHCTPYMEHTH $B.1.2.2.4.0.0 5. 3agmiKeHHs KbM OCUTYPUTEIIHU NPENPHSITUS $B.2.2.1.5.0.0
5. bnokupanu SB.1.2.2.5.0.0 6. JlaHpYHY 3a1BIDKCHHS SB.2.2.1.6.0.0
6. Jlpyru GMHAHCOBH MHCTPYMEHTH SB.1.2.2.6.0.0 7. 3agbIKeHHs, CBbP3aHH C EMUTUpPaHE SB.2.2.1.7.0.0
O6mo 3a rpyna II | SB.1.2.2.0.0.0 2 856 595 3512 321|8. 3abmkeHus, CBbP3aHU ¢ OOPATHO U3KYITyBaHE SB.2.2.1.8.0.0
111. HepuHaHncoBU aKTUBHU 9. 3apImKeHns], CBbP3aHU ChC CAENIKHU C (HHAHCOBH HHCTPYMEHTH $B.2.2.1.9.0.0
1. Bsemanus, CBbp3aHHU C JINXBU SB.1.2.3.1.0.0 52 92|10. Apyru $B.2.2.1.10.0.0 50 50
2. B3emanwust 110 c/iefku ¢ (PMHAHCOBH HHCTPYMEHTH $B.1.2.3.2.0.0 OBI1O 3A PA3JIEJI B| SB.2.2.0.0.0.0 12 040 13 206
3. BsemaHusi, CBbp3aHU C EMUTHpaHE SB.1.2.3.3.0.0
4. Jlpyru SB.1.2.3.4.0.0 2978
O6uro 3a rpyna I1I| SB.1.2.3.0.0.0 52 3070
1V. Pa3xoau 3a 0be1u nepuoan SB.1.2.4.0.0.0
OBHIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 3590014 4361711
CYMA HA AKTUBA $B.1.0.0.0.0.0 3590014 4361711 CYMA HA TIACHUBA $B.2.0.0.0.0.0 3590014 4361711
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OTYET 3A BCEOBXBATHUA 10XO0/]
Ha JI® CEJIEKT PETUOHAJI
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpaska Ne 2 KUC-O/]

Jara: 27.1.2023 r.
CrcraBuren: Cranncnasa Jlazaposa
PrroBomuren: K. Komkamanosa u B. Bacuet

(6 1e6a)
PA3XO/IH Kon Texkyuy IIpeaxonen PUXOIH Kon Tekyi IIpeaxonen
TEepPUoOJ MEepPUO TIEPHOTT EepPUo
a 0 1 2 a 0 1 2
A. Pa3xoam 3a neifHOCTTa A. Ilpuxoau oT AeifHOCTTA
1. ®unancoBH pa3xoan 1. ®unaHCcOBHM NPUXOIH
1. Pa3xoau 3a TUXBU 0D.1.1.1.1.0.0 1. I[Tpuxoau OT AMBHICHTH 0D.2.1.1.1.0.0 60 508 82 001
2. OTpunaTeIHu pa3auKy OT OepaIiu ¢ 0D.1.1.1.2.0.0 439 4790 2. TTonOXUTETHN PA3IUKHU OT OIIEPAIIH C 0D.2.1.1.2.0.0 372 15 554
(hMHAHCOBH aKTHBH (hMHAHCOBH aKTHBH
3. OTpHunaTenHy pa3iuKy OT MOCIeABaIIa 0D.1.11.2.1.0 6903 423 5781 827 3. [lonoxxutenHu pa3nrKy OT MOCIIeIBaIla 0D.211.21.0 6074 528 6611 788
OIICHKA HA (PMHAHCOBH aKTHBU OIICHKA Ha (MHAHCOBH aKTHBU
4. Pa3xoau, CBbP3aHU C BAJIyTHHU OMEpaINH 0D.1.1.1.3.0.0 494 915 539 099|4. [Tpuxoau, CBbP3aHU C BATYTHH ONEPAIMU 0D.2.1.1.3.0.0 514 030 643 935
5. dpyru duHAHCOBHU pa3xoau 0D.1.1.1.4.0.0 646 609|5. ITpuxoau OT JINXBH 0D.2.1.1.4.0.0 129 222
6. pyru 0D.2.1.1.5.0.0

Q610 3a rpyna I 0D.1.1.1.0.0.0 7403 380 6 326 325 O6mo 3a rpyna I 0D.2.1.1.0.0.0 6 649 567 7353501
I1. HedpunancoBu pa3xoau I1. HedbunaHncoBM npuxoaun
1. Pa3xomu 3a maTepuanu 0D.1.1.2.1.0.0
2. Pa3xoau 3a BBHIIIHU YCIYTH 0D.1.1.2.2.0.0 103 349 114 674
3. Pa3xonu 3a amopTH3anus 0D.1.1.2.3.0.0
4. Pa3xoau, CBbP3aHU C Bb3HATPAKACHUS 0D.1.1.2.4.0.0
5. lpyru 0D.1.1.2.5.0.0

O6m10 3a rpyna 11 0D.1.1.2.0.0.0 103 349 114 674 O6mio 3a rpyna I1 0D.2.1.2.0.0.0
b. O6u10 pa3xoau 3a aeitnoctra (I+1I) 0D.1.1.0.0.0.0 7506 729 6 440 999|B. O610 npuxoau ot aAeitHocrTa (I+11) 0D.2.1.0.0.0.0 6 649 567 7 353 501
B. ITeya16a npeau obJiarane ¢ JaHbIH 0D.1.3.0.0.0.0 0 912 502|B. 3ary6a npeau obJ1araHe ¢ 1aHbIH 0D.2.2.0.0.0.0 857 162 0
II1. Pa3xoau 3a JanbIH 0D.1.4.0.0.0.0
I'. HeTna nevaJioa 3a nepuoaa (B-1II) 0D.1.5.0.0.0.0 0 912 502|I'". HeTtHa 3ary6a 3a mepuoaa 0D.2.3.0.0.0.0 857 162 0
BCHUUYKO (B+III+I) 0D.1.6.0.0.0.0 7506 729 7 353 501|BCUYKO (b+I') 0D.2.4.0.0.0.0 7506 729 7353501
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OTYET 3A TAPUYHUTE IOTOLM IO MPEKUSI METO/J
Ha 1® CEJIEKT PETTOHAJI
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpaexa Ne 3 KUC-OIIIT

Hata: 27.1.2023 r.

CnscraBuren: Cranucnasa Jlazaposa

PoxoBoauren: K. Komkamanosa u B. Bacuies

(6 1e6a)

Texym nepuon

IIpeaxonen nmepuojg

HauMeHoBaHHe HA MAPUYHUTE MOTOLH Kon
MocTbnienus Ilnamanus Heten norok HocTbnienus Inamanus Heren norok
a [9 1 2 3 4 5 6

A. IlapnyHU NOTOLH OT ONEPATHBHA JeiiHOCT
1. Tlapi4yHU OTOIH, CBBP3aHH C EMUTHPaHE ¥ 00PAaTHO M3KYITyBaHE Ha OPP.1.1.0.0.0.0 95 000 6511 88 489 20 067 20 067
AKIMH/ISI0BE
2. ITapruHH MTOTOIM, CBBP3aHU C MOJYYEHH 3aE€MH, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBH OPP.1.2.1.0.0.0 0 0
3. [lnauianus npu pasnpenesieHus Ha meqanon OPP.1.3.0.0.0.0 0 0
4. [TapyyHK NOTOLM, CBBP3aHK C BAJYTHH ONlEpalui OPP.1.4.0.0.0.0 0 0
5. JIpyry napuyHH OTOLHM OT OllepaTUBHA ACHHOCT OPP.1.5.0.0.0.0 0 0
Benuko mapHyHu NOTOLM OT ONEPATHBHA JAeiiHOCT (A): OPP.1.0.0.0.0.0 95 000 -6 511 88 489 0 -20 067 -20 067
B. IIapuyHM NOTOLM OT MHBECTHLHOHHA ICHHOCT
1. TTapy4yHHU MOTOLM, CBBP3aHHU C TEKYUIH ()MHAHCOBU aKTUBH OPP.2.1.0.0.0.0 108 457 -287 052 -178 594 529 889 -173 851 356 039
2. [MapuyHM NOTOLM, CBbP3aHH C HETEKYIIN (JMHAHCOBU aKTUBH OPP.2.2.0.0.0.0 0 0
3. JINXBY, KOMUCHOHH U JIp. TI0JIO0OHU OPP.2.3.0.0.0.0 169 -646 -477 314 -562 -248
4. Tony4yeHu UBUACHTH OPP.2.4.0.0.0.0 62 351 62 351 79 900 79 900
5. IlapuyHHU DOTOLH, CBBP3aHH C YIPABIABAIIO JPYKECTBO OPP.2.5.0.0.0.0 -90 959 -90 959 -97 884 -97 884
6. [lapuyHy DOTOLH, CBPB3aHH C OaHKa-IENo3UuTap OPP.2.6.0.0.0.0 -9 376 -9 376 -8 057 -8 057
7. Ilapy4yHH DOTOLH, CBBP3aHH C BATYTHH OIEpalluH OPP.2.7.0.0.0.0 185 350 -164 812 20538 99 191 -77 601 21590
8. JIpyru mapuyH# MOTOIM OT HHBECTUIIMOHHA JEHHOCT OPP.2.8.0.0.0.0 0 0
BcHYKoO NapuyYHU NOTOUM OT WHBECTHHUOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 356 328 -552 845 -196 517 709 294 -357 954 351 340
B. Ilapu4Hyu MOTOLM OT HeCNeMATU3UPAHA JeliHOCT
1. [JapuyHM OTOLIM, CBBP3aHH C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -4 924 -4 924 -4 884 -4 884
2. [TapuyHM NOTOLHM, CBHP3aHU C HETEKYIIIN AKTHBH OPP.3.2.0.0.0.0 0 0
3. [Mapu4yHM OTOIM, CBHP3aHH C Bh3HATPAXKICHHS OPP.3.3.0.0.0.0 0 0
4. ITapuyHK NOTOLM, CBbP3aHH C JaHbIU OPP.3.4.0.0.0.0 0 0
5. JIpyry napuuHHU NOTOLHM OT HeClenHaI3upaHa JeHHOCT OPP.3.5.0.0.0.0 0 0
BcHyko napuyHM NOTOLHM OT HecNeUaIN3upana aeiiHoct (B): OPP.3.0.0.0.0.0 0 -4 924 -4.924 0 -4 884 -4 884
I'. I3MeHeHHe HA NapUYHHTE CPEeACTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 451 328 -564 281 -112 952 709 294 -382 905 326 389
JI. ITapuyHM cpeACTBA U MAPUYHH eKBHBAJIEHTH B HA4YAJI0TO HA epHoAa OPP.5.0.0.0.0.0 846 319 519 930
E. IlapuyHu cpeicTBa M NAPHMYHH eKBMBAJEHTH B Kpasi HA NMepHoAa, B T.4.: OPP.6.0.0.0.0.0 733 367 846 319

110 O3CPOYHU JICTIO3UTH OPP.6.1.0.0.0.0 370 074 633 196

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

Cnpaska Ne 4 KHUC-OCK

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

(6 1e6a)
Pe3epBu Hatpynauun neuanoun/3aryou
npeMHuH O6uo
MOKA3ATEJIN Kon OCHOBEH KanuTajl pe3eps ot co0cTBeH
OT eMHCHS oo1m
nocJe BN nevanta 3ary6a KanuTaa
(mpemuen pesepBu
OUEHKH
pe3epB)
a 0 1 2 3 4 5 6 7
CaJiy10 KbM HAYAJ10TO HA MPEIXOAHUSI OTUETEH MEePHOT 08K.2.0.0.0.0.0 5157 623 668 762 3401 540 -5 771 855 3456 070
CaJj110 B HAYAJI0TO HA OTYETHHS IEPHOJT 0SK.3.0.0.0.0.0 5132 556 673 762 0 0 4314 042 -5 771 855 4 348 505
IIpoMeHH B HAYAJTHUTE CAJNAA MOPA/IM: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- eheKT OT IPOMEHH B CYETOBOIHATA IIOIUTHKA 0OSK.4.1.1.0.0.0 0
- KOPEKIIUS Ha TPEIIKH OT MUHAIN HEPUOAN OSK.4.1.2.0.0.0 0
Kopurupano cajiio B HAYAJI0TO HA OTYETHHUSI IIEPHOJ 0SK.5.0.0.0.0.0 5132556 673 762 0 0 4314 042 -5 771 855 4 348 505
H3meneHue 32 CMETKA HA COOCTBEHHUIMTE, B T.4.: 0SK.6.0.0.0.0.0 136 247 -49 616 0 0 0 0 86 631
- eMHTUDaHE 0SK.6.1.1.0.0.0 146 289 -53 147 93142
- 00paTHO W3KyIyBaHe OSK.6.1.2.0.0.0 -10 042 3531 -6 511
Herna neuas6a/3arvéa 3a nepuona 0SK.7.0.0.0.0.0 0 -857 162 -857 162
1. Pasnpenenenue Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JUBUJICHTU 0SK.7.1.1.0.0.0 0
- IPYTd 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryou 0SK.7.2.0.0.0.0 0
3. IMocreBaly OLEHKHM Ha IBITOTPAHA MaTepHATHH 1 0SK.7.3.0.0.0.0 0 0 0 0 0 0 0
HeMaTenruaJHy AKTUBU. B T.Y.:
a) YBEJIMYCHUS OSK.7.3.1.0.0.0 0
0) HamMaJIeHUs! OSK.7.3.2.0.0.0 0
4. TlocnenBaIu OUCHKN Ha (PMHAHCOBU aKTHBH M MHCTPYMEHTH, B |c\ 7 400 0.0 0 0 0 0 0 0 0
T.Y.:
a) YBEIMYCHUS OSK.7.4.1.0.0.0 0
0) HamaJIeHUs! 0SK.7.4.2.0.0.0 0
5. Jlpyru u3MeHeHus 0SK.7.5.0.0.0.0 0
Cajj1o KbM KPasi HA OTYETHUS EPUOJ 0SK.7.0.0.0.0.0 5 268 803 624 146 0 0 4314 042 -6 629 017 3577974
6. Jlpyru mpoMeHu 0SK.8.0.0.0.0.0 0
CoGcreen kamuTan 05K.9.000.00 5268 803 624 146 0 0| 4314042| -6629017 3577914
KBbM KDAsl HA OTYETHUS IEDNOT
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JAOITBJIHUTEJIHA THO®OPMAIUA 110 YI. 73, AJI. 1 OT HAPE/IBA Ne 44

Ha JI® CEJIEKT PETHOHAJI
3a mepuoaa 01.01.2022 - 31.12.2022

Cnpasxa Ne 5 KUC - Jlon. ungpopmayus

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

Homep HOKA3ATEJIN Kon Croiinoct
1o pen

1 2 3 4

1 Banyra, B KOSATO ca eMUTHPaHH JI0OBETE DI1.1.0.0.0.0.1 BGN
2 Bpoii n1s10Be B HAYAI0TO HA OTYETHHS NEPHOJ DI1.1.0.0.0.0.2 5132 556.2692
3 Bpoii ns10Be KbM Kpast HA OTYSTHHUS EPUOTT DI1.1.0.0.0.0.3 5 268 802.8889
4 Bpoli eMUTHpaHH JSI0BE MPE3 OTYECTHHS IEPHOJT DI1.1.0.0.0.0.4 146 288.8820
5 CTOWHOCT Ha EMHTHPAHUTE JSUIOBE IIPE3 OTUETHUS PO/ (B JIeBa) DI1.1.0.0.0.0.5 95 000.0000 nB.
6 Bpoii 00paTHO W3KYIIEHH JSI0BE NMPE3 OTUETHHS IEPHOJT DI1.1.0.0.0.0.6 10 042.2623
7 CTOHMHOCT Ha 00PAaTHO U3KYIIEHUTE JSIOBE IIPE3 OTUETHUS epHo/I (B JIeBa) DI1.1.0.0.0.0.7 6 511.3800 nB.
8 HeTHa cTOMHOCT Ha aKTUBUTE HA SIWH JSUT B HAYAJIOTO HA OTYETHUS EpHOJ (B ChOTBETHATA BATyTa) D1.1.0.0.0.0.8 0.8472
9 HeTtHa cTOMHOCT HA aKTUBHUTE HA €AMH O KbM Kpasi Ha OTUETHHS MepHO (B ChOTBETHATA BAyTa) DI1.1.0.0.0.0.9 0.6791
10 [Cpemnoromumna HeTHa CTOMHOCT Ha aKTHBUTE (B JIeBa)* DI.1.0.0.0.0.10 3503 512.1440
11  |Cpennoromguuiga HETHA CTOMHOCT Ha aKTMBHTE (B CHOTBETHATA BalyTa)* DI1.1.0.0.0.0.10.1 =
12 |Pasxoam/rakcu 3a ymnpasienue KsM Y /] (B neBa) DI1.1.0.0.0.0.11 87 587.70 nB.
13 |Pasxomu/Takcu KbM nemno3utaps (B JieBa) DI1.1.0.0.0.0.12 9 069.47 nB.
14  |Pa3xoam/Takcy KbM MHBECTHIIMOHHH ITOCPETHHUIN, CBEP3aHN ChC CHIEJIKH C aKTHBH OT mopTdeiina (B 1eBa) DI1.1.0.0.0.0.13 1112.49 ns.
15 JloxogHOCT OT HayanoTo Ha roauHata (B %) DI1.1.0.0.0.0.14 -19.71%
16 |HdoxomHocT OT maTara Ha myOIMYHOTO npeIarane (B %) DI1.1.0.0.0.0.15 -2.29%
17 Jloxoxnoct 3a nmocnennute 12 mecena (B %) DI1.1.0.0.0.0.16 -19.40%
18 |CrammaptrO OoTKIIOHEHHE (B %) DI1.1.0.0.0.0.17 22.59%

3abenescka:

CroitHOCTHTE KBbM Kpasi Ha OTUYCTHHS MIEPHOJ cienBa Aa 0paat choTBETHO KbM 30.06. 1 31.12. Ha CHOTBETHATA OTYCTHA TOAMHA.

* Pen 10 "CpenHoroauniHa HeTHa CTOHHOCT Ha aktuBuTe (B JieBa)" u Pen 11 "CpenHoroaumina HeTHa CTOMHOCT

Ha akTUBUTE (B ChOTBETHATa BaJIyTa)" ce MOmbJBaT camo kKbM 31.12. Ha chOTBETHATa rOIMHA.
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