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Ao ,Cenekt PernoHan”
[oauweH goknag 3a AenHOoCTTa
2023 r.

PbkoBoacTBOTO Ha YnpasnsBsalwo apyxectso ,Cenekt AceT MeHnapxmbHT” EAL (,PbkoBOACTBOTO®)
npeactaBs rogvwHUA aoknag 3a genHoctta 3a 2023 r. u pmHaHcoBua otyeT Ha [oroBopeH oH4
,CenekT PernoHan” (“©OoHaga”) keM 31 gekemBpun 2023 1., U3roTBEH B CbOTBETCTBME C MexayHapogHute
CTaHgapTu 3a bMHaHCOBa OTYETHOCT, NpueTun oT EBponenckns cuto3 (,MCPO”).

O6wa uHdopmaumsa 3a PoHaa

0o ,Cenekt PernoHan” e konekTMBHa cxema OT OTBOPEH TWUM 3a MHBECTMPaHe MpenMyLLeCTBEHO B
aKkuMn Ha 6bNrapcky M YyXxaecTpaHHU KOMNaHWKM, NPUeTU 3a TbProBus Ha MEXAYHAPOAHO NPU3HaTH 1
NMKBUOHW PErynupaHy nasapuv, U B no-manka CTeneH B AbNrOBU LEHHU KHUXKa U B MHCTPYMEHTU Ha
napuyHMs nasap (KpaTKOCPOUHW ObPXaBHU LIEHHU KHWXKa, 6aHKOBM AENO3UTU 1 ap.).

®oHOBLT e yypedeH n BnucaH B peructbpa Ha KomucuaTa 3a duHaHcoB Hagsop npes mapT 2006 r.
®PoHOBLT OCblecTBsIBa CBOSITA AENHOCT CbrnacHo pasnopenbute Ha TbproBckusa 3akoH, 3akoHa 3a
nyonmyHoTo npegnaraHe Ha ueHHM kHwka (,3MMLUK"), 3akoHa 3a nasapute Ha duUHaAHCOBMU
NMHCTpymMeHTU (,3MNPUN*) n 3akoHa 3a geNHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHN CXEMU U HA ApYrn
NpeanpuaTUS 3a KONeKTUBHO nHeectupaHe (3OKUCIOMKN).

0o ,Cenekt Pernonan” e goroBopeH dhoHA nNo cMmucbna Ha Yun. 5, an. 2 ot 3O0KNCAONMKA (OB, 6p.77 ot
2011 r.). PoHOBLT NpeacTaBnsiBa KOMEKTUBHA CXxema OT OTBOPEH TWM 3a UHBecTUpaHe. [JoroBopHMAT
doHA He e puaudecko nuue N HaMa opraHu Ha ynpaeneHue. Ton e 060cobGeHo umyLLecTBO 3a
KOMEKTUBHO WHBECTUpPaHe B MOCOYEHU WHCTPYMEHTM C oOrfnes nocTuraHe Ha onpeaeneHu
WHBECTULMOHHU Lienn. NmywecTBoTo Ha [JoroBopHusa oHA e pasgeneHo Ha aanose. HomuHanHata
CTOMHOCT Ha pganoseTte Ha ,Cenekt PervoHan” e 1 (eavH) nes. [anoBeTte Ha [loroBopHusi QoHA ce
npmaobmuBaT NO EMUCUOHHA CTOMHOCT U U3KynyBaT 0OpaTHO OT MHBECTUTOPUTE MO LieHa Ha obpaTHO
nskynysaHe. bpodat ganose Ha [JoroBopHusa OHA Ce NPOMEHS B 3aBUCUMOCT OT o6emMa U3BbpLUEHM
npoaax6m n obpaTHO n3KynyBaHe Ha OANOBE.

doHOBbT € yupeneH v BnncaH B pernctbpa Ha KomucusTa 3a duHaHcoB Haasop (,KPH”) ¢ PewueHne Ne
244-00 ot 29 mapt 2006 r. PoHabT uma EMNK 175064530.

Mpe3 2011 r. ,Cuna Xonauur’ ALl npngobun 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 HammeHoBaHMeTo oT KO Axkuun
Bbbnrapusa“ Ha ,CenekT PernoHan”. ®oHABLT ce opraHusvpa u ynpasnsiBa oT YnpasnsBsallo ApYyXeCcTBO
,cenekt AceT MeHnpxmbHT” EAl (npeguwHo HaumeHoBaHue Y[ KO NHeBecTmbHTC” EAl), agpec Ha
ynpasneHue: rp. Cocus, byn. ,bbnrapus” Ne 58, Bxog C, eT. 7, ocouc Ne 24,

Ha cBoe 3acegaHue ot 26.06.2013 r. CeBeTbT Ha gnpektopute Ha Y[ ,Cenekt AceT MeHUgXMbHT"
EA[ B3e pelueHne 3a 3amsiHa Ha baHkaTa genosutap ,YHukpeaut bynbank” A ¢ ,lOpobaHk Bwnrapma®
Al Ha ynpaBnsasaHus ot Y[ ,Cenekt AceT MenngxmbHT® EALl goroBopeH doHg ,Cenekt PernoHan®.

C peweHune Ne 592 — 1® ot 24 onmn 2013 r. Komucusata 3a omHaHCOB Haa3op nsgage ogobpeHne Ha
Y[ ,Cenekt AceT MennpxmbHT® EA[] 3a 3amsaHa Ha GaHkaTa genosutap ,YHukpeauT bynbank A ¢
,HOpobaHk Bbvnrapus“ ALl.

OCHOBHMTE BBMNPOCM OTHOCHO CbLUECTBYBaHETO, (PYHKUMOHMPAHETO W MpeKkpaTsiBaHETO Ha
HoroBopHusi boHa, nmyLlecTBoTo Ha PoHAa M MpaBaTa Ha MpuTeXaTenute Ha OAnoBe OT Hero, ce
onpegenat ot lNpaBunata Ha PoHAa, KOUTO ce NpuemMaT 1 U3MeHsT oT CbBeTa Ha AUpPeKTopuTe Ha
YnpaensaeawoTo ApyxecTtBo. Llanata genHoct Ha ,Cenekt PernoHan”, BKMUUTENHO HEroBuUs
WMHBECTULMOHEH MNopTdenrn, npogaxbata n obpaTHOTO U3KynyBaHe Ha OANOBE W pasKpMBaHETO Ha
WHpopMaumss ce opraHusvMpa W ynpasngsa oOT Ynpasngasawoto Apyxectso ,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
yMepeH A0 BMCOK PUCK N OCUrypsiBaHe NUKBUAHOCT Ha MHBeCTULMNTE B aanose Ha doHAaa.

Mpernea Ha genHocCTTa

Mpe3 2023 r. npoaob/MKUXME aKTMBHOTO ynpaBneHue Ha nopTdenna Ha ,Cenekt PervoHan” B
YCrnoBuMsiTa Ha YCINOXHEHa MakKpOMKOHOMMYecka OOCTaHOBKa M B YCNoBUsiTa Ha NpOAbilkaBalumTe
BOEHHU encteus mexagy Pycusa n YkpainHa.

[® "Cenekt Permonan" nocturHa 19.19% [0XoOHOCT OT HAYanoTo Ha rogMHaTa U ce Hapeau Ha BTOPO
MSICTO cpef, POHAOBETE B aKUUM C pernoHarneH okyc B bbrrapus no To3u nokasaTtenu (nNo AaHHW Ha
BAY[L).

HabniogaBaHMAT cuUneH UHBECTULIMOHEH WHTEpPEeC 3aTBbpan MO3UTUBHUS CEHTMMEHT Ha B®Pb npes
rogmHaTa, Kato MHAeKCHT Ha "cuHuTe" yunose, SOFIX, agocturHa 15-roguweH Bpbx cbe ceoute 27.20%
pbcT npes 2023 r. OcHoBEH ABUraTen 3a pacTtexa Ha nokasarterns 6elle 6necTauwoTo NnpeAcTaBsHe Ha
ueHHUTe kHwka Ha "Wennu Mpyn" A u "Codhapma" ALl, kaTo OONbNHUTENEH TNacbK Ha MHAEKca
aapoxa u akuuute Ha "lMbpBa nHBecTMUMOHHA GaHka" A, "Bwnrapcka dongosa 6opca" AL, "M+C
Xugpasnuk" A n "®oHg 3a HegswxmmMm umotn benrapus" AQCULL.

[ogvHaTa npoTeye W3KNIOYUTENHO MONMOXUTENHO 3a nasapute B pernoHa Ha UWE, sBbnpeku
obocTpeHaTa reononuTnyecka obCcTaHoBKa, CBbp3aHa C NpOoAbIKaBalLMTe BOEHHU OEWUCTBUS Mexay
Pycus n YkpaiiHa.

Typckuat nasap 6elue npuBnekaTeneH 3a uHeectutopute npes 2023 r., cnepn kato NpPe3naeHTbT Ha
cTpaHaTa, Pegxen Tanumn EpgoraH, cneveny n3dopuTe u noe Kypc Ha NnpoMsiHa Ha NpoBeXaaHnTe 4o
MOMEHTa HEeOpTOAOKCanHW MONUTUKN. HOBUAT ynpaBuTen Ha mecTHaTa ueHTpanHa 6aHka psisko
yBENUYM NUXBUTE C LieN oBragsaBaHe Ha BUcokata nHdnauua. Toesa gonpuHece XU100 ga ce noBuwimn
¢ 35.60% npes rogunHara.

CoblueBpeMeHHO, rpbLKaTa MKOHOMUKa yCMsi Aa perncrpypa egHo OT HaW-CUITHUTE MKOHOMMWYECKU
Bb3cTaHoBsiBaHus cne COVID-19 naHgemusaTa 1 npecTpyktypupa gobpe BBHLUHUA CUM ObMAr, KOETO
ponpuHece ASE pa "po6asu" 39.08% kbm cTomHocTTa cu. ChblUeBpeMeHHO, MexayHapoaHaTa
penTuHroBa areHums Standard & Poor's noBuwM OBNTOCPOYHUSA KpeauTeH PenTuHr Ha [bpuums
no "BBB-/A-3" ot "BB+/B", kaTO N0 TO3K Ha4MH PENTMHIBT HA CTpaHaTa ce Bpblia A0 MHBECTULMOHHO
paBHuLLE 32 MbpBY NbT OT CNed NoBeYe OT AeCeTUNeTHe.

B yHWCOH Cc npeacTaBsiHeTo Ha noBeyeTo nasapu B LIME, ce Habnogasa "3eneHa” BbnHa npe3 2023 r.
B [Monwa, PymbHuaA, YHrapusa, Yexua wn Pycua (WIG136.54%; BET131.79%; BUX138.42%;
PXI117.67%; RTS111.63%).

OvakBaHuATa ca UHBECTUTOPCKUAT Gpokyc npes 2024 r. na 6bae HaCOYEH OCHOBHO KbM Pa3BUTUETO Ha
WKOHOMMYECKUTE Mpeau3BUKaATENCTBa nped pernoHa Ha doHa Ha nporHosute 3a no-cnaba
MKOHOMMYECKa akTMBHOCT B 3anagHa EBpona, B T.4. B [epmMaHusa, KOATO € OCHOBEH MapTHbLOP Ha
NMoBEYETO CTPaHU B HETO.

Kbm 31.12.2023 r. HeTHUTe akTuBM nopj ynpasneHwe Ha doHaa ca B pasmep Ha 4,280 xun. n..,
CTpyKTypaTa MO KracoBe akTUBW He npeTbpnsdBa CblUecTBEHa MNpoMsAHa, KaTto AdenbT Ha
YyXXOecTpaHHUTE MHBeCTUUMK B nopTdenna Ha ®oHaa e 27.86% ot aktueuTe cnpsimo 28.36% roguHa
no-paHo

Mo oTHoWweHWe Ha reorpadpckoTo pasnpeaeneHne Ha MHBECTULUKUTE, C Han-ronsM asn B noptdenna
Ha ®oHAa ca nHBecTuummuTe B Bbnrapcku (47.43%) n nonckn (11.35%) komnaHuun. Ha Tpeto MsacTo
ocTaBaT UHBECTULMUTE C eKCMO3NLMSA KbM TYPCKM ApyxXecTBa ¢ Aan ot 5.21% ot aktusute, cnegsaHu
oT Mepumsa, PymbHus, YHrapus, Yexua n KazaxcraH.



O “Cenekt Pervonan”
[ogvweH goknag 3a genHocTTa
2023 . 3

feorpadcko pasnpeaeneHue B NPOLEHTU
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MaTouHuk: ,Cenekt AceT MeHnoXMBbHT EAL]

OCHOBHUTE NeT MHBECTULMKN Ha q)OHﬂ,a KaTo NPOLIEHT OT akTuBuTe KbM Kpad Ha 2023 r., ca Kakto

cnegBea:

Ton 5 no3uuun
B noptdenna
Opyrn 73.5% 26.5%

M3TouHuk: ,Cenekt AceT MeHnakmbHT EAL

Mo OTHOLWEHME Ha CEKTOPHOTO pasnpeneneHne Ha mHeectTuuumuTe, kbM 31.12.2023 r. aKTUBUTE Ha
®oHpa ca pasnpeaeneHn oCHOBHO B cekTop ,®uHaHcn” (19.14%) u cextop T (12.06%), kaTo 24.71%

oT cpeactBaTa Ha [1® ,Cenekt PervoHan“ ca B napu 1 napuyHn eKBUBaNeHTW.

PasnpegeneHneTo Ha nHBectmummTe no cektopu keM 31.12.2023 r. e cnegHoTo:
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PesyntaTtu 3a Tekywmsa nepuopn

®oHabT € oTHen nevanba B pa3mep Ha 694 xun. nB. 3a roguMHaTa, 3aBbpluBalla Ha 31 gekemspu 2023
r. (2022: 3aryba 858 xun. nB.). To3n pe3dyntaT € dopmmpaH OT HeTHa nedvanba oT onepauun c
(UHAHCOBM aKTUBU, OTYMTAHM NO CripaBeaiMBa CTOMHOCT B Nnevanbarta unu 3arybarta B pasmep Ha 818
XWUI. NB., HAMarneHa ¢ HeTHUTe onHaHcoBM pa3xoan 10 xun. ne. n onepaTmMBHUTe pasxoan 114 xun. nB.
Ha ganose

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 deBpyapun 2022 r., Pyckata ®epepaums 3anovHa BoeHHa odaH3vBa cpelly YkparnHa. Ckopo
crnep, Ha4yanoto Ha OOMHWUTE OEeNCTBMSA ronsiMa 4acT OT MexayHapogHaTa OOLHOCT, BKMYUTENHO
EBponelnickusa cbtod, Benukobputanuns, CALL, AnoHus n gp. 3aknenmuxa WHBasusiTa U Hanoxuxa
caHkuum Ha Pyckata ®epepauund. EkcnosnumaTta Ha O ,Cenekt PervoHan“ kbM eMuTeHTU oT Pycusa
kbm 1.1.2022 r. 6ewwe B pa3mep Ha 1,032 xun.ne. unu 23.67% ot BcnykmuTe My aktuem. Ole B Kpas Ha
NbpBUS AEH OT MHBA3MsATa Ta3n CTOMHOCT Hamansd ¢ 65% Ao 360 xun.ne. B pamMkute Ha HAKOMKO AHU
mexay 28 despyapy n 3 mapTt 2022 r. OCHOBHUTE €BPOMENCKN N aMmepuKkaHckun Gopcu, Ype3 KouTo
®oHObT NnonyyasBalle JOCTbMN 40 UHBECTULMUTE CU B @KLK HA PYCKU EMUTEHTU, NPEKpaTU TbproBusaTa
C TSIX, KaTO YacT OT MEPKUTE MO HaNoXeHUTE CaHKLMK, a U 3a Aa OCUTYPU HOPMAITHOTO NpOTMUYaHe Ha
TbproeckuTe cecuun. B pesynrtaTt, B Ha4anoTo Ha anpvn 2022 r., pbKOBOACTBOTO Ha YNpaBnsABaLloTo
apyxectBo Ha doHOa, OTYMTAMKM BCMYKATa HanuMyHa KbM MOMEHTa WHopMauus u B3eMariku
npeaBaMA pasyMHO Bb3MOXHUTE CLeHapuu 3a 6baeLlo pasBuMTMe Ha CuTyauusTa B KpaTKOCPOYEH U
CpedHOCpOoYEeH MNraH, onpeaenu cnpaBeanuBata CTOMHOCT Ha usnata ekcnosuuus Ha OO ,CenekT
PernoHan“ B pycku akumm 3a 0 nB.

OcBeH Ha npekusi edpekT OT cb3ganarta ce cuTyauuss B YkpanHa, POHOBT € M3NOXKEeH M Ha
Bb30ENCTBUETO M MO NIMHMSA HA NOCKbNBAHETO HA CYPOBUHU U EHEPTUNHN U3TOYHULN, KOETO JoBeae A0
3HaunTenHa wuHdbnaums B EBposoHata u CALl, B pesyntat Ha koeto PegepanHusTt Peseps,
EBponenckata LleHTpanHa baHka n bbnrapckata HapogHa bBbaHka HEKONKOKpaTHO MoBMLMXa
OCHOBHUTE CY NXBEeHM npoueHTn npes3 2022-2023 r., B oNuT Aa OBnagesnT pactsawmTe notpedbutencku
ueHn. OcHoBHaTa nuxBa B CbeanHeHuTe watu ce nokaym ot 0.25% B Havyanoto Ha 2022 r. oo 5.5%
KbM Kpas Ha 2023 r., gokaTto B EBpona 1 Bbnrapusa npomsaHata 6elle pecnektneHo oT -0.5% (HayanoTo
Ha 2022 r.) 0o 4.75% (kpas Ha 2023 1.) u oT 0% (HavanoTto Ha 2022 r.) go 3.9925% (kpas Ha 2023 r.).
MepBOHavYanHaTa peakLms Ha nasapuTte beLle HeraTMBHA, HO C YCNOKOsIBaHe Ha UH(pNaunsaTa KbM Kpas
Ha roguHaTa, OCHOBHUTE UHOEKCU Bb3BbpHaxa oT 3arybeHaTta cu CTOMHOCT npes nepuoga 2022-2023
r., koeto nossonu Ha ®oHAa Aa KOMMEHcUpa 4acT OT M3TpuTarta CTOMHOCT Ha eKCrno3uuunTe cu B
aKTuBK, cebp3aHu ¢ Pyckata denepauus.

Bbrpekn n3BbHpeaHUTE HeraTMBHU MOCNEACTBUSA, NOPOAEHU OT BOEHHUTE AencTBus mexay Pycusa n
YkpawiHa, ctaptupanu npes 2022 r., ot 3ano4yBaHe Ha genHoctta Ha [ ,CenekT PernoHan“ go gartata
Ha oT4yeTa He e OT4YeTeH HeOdOCTUr Ha NMUKBMOHW cpeactBa UM 3aTpygHEeHUA Npu nokpmBaHe Ha
3adblKeHnATa My. Bbpxy NIMKBMOHOCTTAa Ha ,D,OFOBOpHI/IFI CpOHJII, ce u3BbpwBa exeaHeBHO
HabntoaeHve. MNpeasna 3agbmKeHMETo 3a 06paTHO M3KyNyBaHe Npw NpeasBsiBaHe Ha OSI0BE BCEKM
paboTeH AeH, YNpaBnsBalwoTo APYKECTBO CNEAN U3XOAALMNTE M BXOAALUM NAPUYHU NOTOLM HA AHEBHA
Oasa

OT HavanoTo Ha genHocTTa cu Ao aataTa Ha oTdyeTa [P ,CenekT PernoHan® He e n3nonasan BbHLLHK
M3TOYHULN 32 OCUrypsiBaHe Ha NWKBUAOHW CPEACTBA, KaToO U3MbIHABA CBOWUTE TEKYLUM 3adbIDKEHUS B
CPOK.

Bpown emutupaHu n o6paTHO U3KyNeHu Aanose

Mpe3 otyeTHMst nepuopn 3aBbpluBaly Ha 31 aekemepu 2023 r., ca eMUTMpPaHU U 0BpaTHO M3KYNEeHU
OsanoBe, cbrrnacHo Tabnuuara:

bpon gsnose B Havanoto Ha nepuoga 01.01.2023 . 5,268,802.8889
Bpown emutnpanun ganose npes nepuoga 01.01.2023 r.- 31.12.2023 r. 19,358.3402
Bpown obpaTtHo uskynexu ganose npes nepmnoga 01.01.2023 r.- 31.12.2023 . 9,564.1091
Bpown asnose B kpas Ha nepuoga 31.12.2023 r. 5,278,597.1200

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EA
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Llenn n nonutuka Ha PbHKOBOACTBOTO Ha YnpaBnsBawWoOTO APYXKECTBO, MO OTHOLIEHue
ynpaBneHue Ha pucka

PuckbT B genHocTTa no ynpasneHneTo Ha nopTtdgenna Ha PoHOa € CBbp3aH C Bb3MOXHOCTTA
dakTuyecknTe NOCTBLMNEHUs OT JadeHa MHBECTMUMS da He CbOTBETCTBAT Ha OYakBaHWTE, KaKTo U
3agbimKeHneTo, koeto POHABLT UMa KbM ObpXaTenuire Ha AAroBe Aa U3Kynu obpatHO hrHaHCOBUTE
MHCTPYMEHTU, Korato Te U3nckat ToBa.

CreuudpmkaTta npy ynpaBneHnMeTo Ha NopTdennm Ha JOroBopHU hOHAOBE M3BEXAa HeobxoaMmocTTa
OT npunaraHeTo Ha ajeKBaTHW CUCTEMW 33 HaBPEMEHHOTO WAeHTMdUUUpaHe W ynpasreHue Ha
pa3nuyHUTEe BUAOBE PUCK, KATO OT 0COOEHO 3HaYeHue ca npoueaypuTe 3a ynpasneHne Ha pUckoBeTe,
MexaHu3MuTe 3a noAAbpXaHeTo MM B MPUEMNMBU  FpaHWUW, oOnTUMarnHa fUKBUAOHOCT W
ouBepcudurkaums Ha noptdenna.

Han-3Haunmute d)VIHaHCOBM PUCKOBE, Ha KOUTO € N3NO0XEH doHAbT, ca na3apeH pUcCk, KpegnTeH puck
N NNKBNOEH PUCK.

lepaBneHmeTo Ha pUCka BbB doHaa ce Mn3BbpLIBa OT yl'lpaBJ'IFIBaLLI,OTO LOPYXeCTBO 1 Ce nNoa4vYnHABa Ha
npuHuuMna Ha UeHTpann3npaHoCcTTa 1 € CTPYKTYpupaHO cnope HMBaTa Ha KOMNeTeHU NN KaKTO crieaBa:

. CbBeT Ha aunpekTopuTte - onpegena gonyctuMmnTe HMBa Ha pUCK B paMKMUTE Ha Bb3npuetara
cTpaTerna 3a pa3Butune;

e UanbnHuTteneH aupekTtop 1 MpoKypuUCT - KOHTponuMpaT npoleca Ha ogobpeHue u npunaraHe
Ha aJeKBaTHW MONMTMKM M NpoLieaypy B paMKMUTe Ha npueTaTa cTpaTerus 3a ynpaefieHne Ha

pucka;

e 3BEHO ,YnpaBneHuMe Ha pucka“ - Kn3BbPLUBA OfNepaTMBHO AENHOCTTa NO W3MEpPBaHe,
MOHUTOPWHI, YNpaBlieHNEe M KOHTPOJT Ha PWUCKOBETE MNPV ynpaBreHMeTO Ha nopTdenna Ha
®doHpa.

[enHoctTta no ynpasJieHNETO Ha PUCKOBETE CE M3BbpLUBa eXeaHEeBHO, KaTo Ce Cchna3BaT BCUYKU
HOPMAaTUBHUN N3NCKBAHUA U BbTPELLUHUTE NpaBuia 3a ynpaBlieHne Ha pucka. |_|pl/l oueHKaTa Ha pucka
ce npunarat nogxoaaLinm n3amMepuTernum, KaTto CTOMHOCTUTE UM Ce aHanm3aunpart exegHeBHO U ce cnegar
orpaHun4yeHundaTa n JencTealmTe NMMnTHK.

CbluecTBEH pUCK Ha To3M eTan OT pasBuTheTo Ha PoHaa € HanMYMeTo Ha WMHCTUTYLMOHAIHU
WHBECTUTOPU, NpUTEXaBaLLW 3HauMTeneH 6poli oT asanoseTe B o6palleHne Ha PoHaa, YMeTo rpynoBo
nsternaHe ot ®oHga 6u mMorno ga gosede A0 NUKBUAHKU NpoGnemu. 3a HamansiBaHeTo Ha TO3W PUCK
(eBeHTyanHa 3annaxa oT 3abaBsiHe Ha M3MnallaHeToO Ha 3a4biPKEHMETO Mo oBGpaTHO U3KymneHuTe
AanoBse), kakTo 6e NnocoyeHo Mo-rope, YNpaensBalloTo APYXECTBO e npeanpueme Mepku 3a no-
aKTUBHOTO MNPUBMMYAHE HA HOBU MHBECTUTOPU BbB doHAa.

Bbpxy nukBmgHocTTa Ha [oroBopHusi ¢oHO ce u3BbpliBa exedHeBHO HabnopeHwe. [Mpeasug
3a0bIDKEHMETO 3a MpefsiBABaHe Ha [JanoBe 3a 00paTHO WU3KynyBaHe BCekn paboTeH [eH,
YnpaBnsiBaloTO APY>KECTBO Cneamn M3XOAALMUTE U BXOASLM NapuvHM NoToun Ha gHeBHa 6asa. OT
3ano4yBaHe Ha genHocTtTa Ha @ ,Cenekt Permonan” oo gatarta Ha oT4yeTa He e OTYETEH HeJOCTUr 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 OCUTypsiBaHe Ha NMKBUAOHW CPEACTBA, KaToO U3MbIHABA CBOWUTE TEKYLUM 3adbIDKEHUS B
CPOK.

OcHoBeH puck 3a genHoctTa Ha PoHOa e MOHWKaBaHe Ha MNasapHUTE LIEeHU Ha MnpuTexaBaHuTe
(PUHAHCOBU MHCTPYMEHTU (aKumMu 1 MHBEeCTULMK B 6opcoBo TbpryeaHu oHaose (ETF)), konto kbm 31
pekemepu 2023 1. ca 75.29% ot aktmBuTe Ha ®oHaa. NMNogobHo passuTme 61 4OBENO OO OTYMTaHe Ha
npeoLeHBbYHM 3arybu u CbOTBETHOTO HaMansaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBMUTE.

[pyrnsa ocHOBEH pUCK, HA KONTO e uanoxeH ®oHabT, € BanyTHUAT. KbMm 31 gekemBpu 2023 1. 25.92%
OT aKkTMBUTE Ha ®oHAA ca B YyxKaa BanyTa, pasnuyHa oT NeB 1 eBpo.

MHBecTUTOpUTE BbB POHAA Ca U3NOXEHWN Ha MUHUManeH NUXBeH U KpeauTeH puck. OT HayanoTo Ha
AeirHocTTa e QoHABLT He € CKIoYBan XemMKupally coernku.

HonbnHuTtenHa nHdopmMaumsi 3a pMHaHCOBUTE PUCKOBE € Hann4yHa B NosicHeHne 16 kbM hrHaHcoBUS
oT4yeT Ha PoHaa.
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OTroBopHOCTU Ha PBKOBOACTBOTO Ha YNpaBnsiBaloTo APYXecTBo (,,PbLKOBOACTBOTO)

Cnopen 6bnrapckoto 3akoHodaTencTso, PbkoBoacTBoTO TpsAGBa Oa M3roTBa PMHAHCOB OTYET 3a
BCsAKa (bMHaHcoBa roguHa, KOWTO Aa AaBa BApHa M YeCTHa NpeacTaBa 3a CbCToAHMETO Ha PoHaa KbM
Kpasi Ha roaMHaTa u HerosuTe OMHAHCOBU pe3ynTaTi.

P1KOBOACTBOTO Ha YNpaBnsBallOTO APYXECTBO MOTBbPXAABa OTFOBOPHOCTTA CU 3a U3rOTBAHETO U
OOCTOBEPHOTO NpeAcTaBsHe Ha TO3u (PMHaHCOB OTYET B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTy
3a (puHaHcoBu ot4yeTn (MCOO), npmeTn oT EBponenckusi cbios.

Ta3n OTroBOPHOCT BKMNoYBa: paspaboTBaHe, BHeApABaHe M Noaabp)KaHe Ha cucTema 3a BbTpelleH
KOHTPOJ, CBbp3aHa C U3roTBAHETO 1 JOCTOBEPHOTO NpeAcTaBsiHe Ha (DMHAHCOBU OTYETH, KOUTO Aa He
CbAbPXKaT CbLLECTBEHN HETOYHOCTU, OTKITOHEHMS! U HECHOTBETCTBYUSA, HE3aBMCUMO Jan Te ce AbmkaT
Ha u3Mama, U1 Ha rpeLuka; nogdop 1 NpUMoXKeHWe Ha NOAXOAALLM CHETOBOAHN NONUTUKA; U U3TOTBSIHE
Ha NPUGNU3UTENHN CYETOBOAHM OLIEHKM, KOUTO [a ca pasyMHM Npu KOHKPEeTHUTe 06CToATENCTBA.

PbkoBoaCTBOTO Ha YNpaBnsBallOTO [PYXECTBO MOTBbpXAaBa, 4e Cce € MNpuabpxKano KbMm
ropenocoyYeHnTe OTrOBOPHOCTM N0 BpeMe Ha U3roTBAHETO Ha (DMHAHCOBUSA OTYeT.

YyacTne Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE M MPOKypucTa Ha YnpaBnsiBalWoOTO
OPYXeCTBO B APYrM TbProBCKU OpYyXKecTBa KaTO HEOrpaHMUYeHO OTrOBOPHM CbAPYXKHULM,
npuTexXaBaHeTO Ha NoBeyYe OT 25 Ha CTO OT KanuTana Ha ApYyro ApPYXecTBO, KakTO U y4acTMeTo
MM B ynpaBrieHUWeTo Ha APYru ApyXecTBa UMK Koomnepauun KaTo NpoKypucTu, ynpaBuTenu unu
YrieHOoBe Ha CbBEeTM.

Hsama uneHoBe Ha CbBeTa Ha OnpekTopute, KOUTo Aa y4yacTtBaT B TbpProBCKO OpPY>KECTBO KaTo
HeorpaHM4eHo OTroBOpPHU CbApPYyXHULUN.

Y4yactue B ynpaBfieHUETO Ha

MpuTtexxaBaHe Ha noBe4e oT 25% | Apyru ApyXecTBa unu
Hnehose Ha  CwbBera  Ha of Kanutana Ha apyru Kc':gne auumn pK);\To NMPOKypUCTH
avpeKkTopuTe Py P pokyp ’
ApyxecTBa ynpaBuUTeNA WNU YJeHOBe Ha
CcbBeTU
Oumntbp BaHoB He nputexasa. Hama yyactue.

Yyactue B ynpaBneHneTo Ha

0,
dnoiose i3 Cuaerava | TP osee IS\ RO PP
AVpeKTopuTe apy pau POKyp ,
ApyxecTBa ynpaBuUTeNnu WM YJieHOBe Ha
cbBeTn
Ynpasuten Ha ABOKaTCKO
apyxectso ,Muwes u [doHyeBa“,
EnHonuuen COOCTBEHUK na | EVIK177362568.
kanutana Ha ,CO®UA NEKC® | Ynen va Coeerta Ha anpektopute
EOOL, EUK 175050160. Ha ,Daktop Tpeitn® EAL, EWK
Bacun Muwies 202300799.

CbcoBCTBEHMK B AOBOKATCKO UneH Ha CbBeTa Ha gupekTopuTe
[pyxectso ,Muwes 1 [onuesa“, | Ha »®akTop Tpyn Xonauwr Al
EWK 177362568. ENK 131384913.

Ynpasuten Ha ,COPUA NEKCH
EOOQ, EMK 175050160.

Kpacumupa KogxamaHosa He nputexasa. Hama yyactue.
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UHdopmaums 3a MNpokypucta Ha Y[ ,Cenekt AceT MeHwxmxkMmbHT EALL

Yyactme B ynpaBneHUMETO Ha

MputexaBaHe Ha noBe4e oT 25% | Apyru ApyXecTBa unu
MpokypucTt oT Kanutana Ha  ApyruM | Koonepauuu KaTo MNPOKYPUCTH,
ApyxecTsa ynpaBuTeNnn unu u4neHoBe Ha

cbBeTH

M3nbnHuTeneH ampektop n Ynex
Ha CbBeTa Ha JupekTopuTe Ha
.bbrrapckn ¢oHg 3a B3emaHusa®
AOCUL, EMNK 204909069.

BecenvH Bacunes He nputexasa.

UHdopmauumsa 3a poroBopute no un. 2406 ot T3, ckno4veHU nNpes rogmHara.

Hama ckntodeHn gorosopu no un. 2406 ot Toprosckus 3akoH npe3 2023 r., KOUTO U3Nu3aT M3BbLH
obuyanHaTta OeNHOCT, UNn Taknea, YMeTo CKIMIYBaHe Makap 1 Aa NpeAcTaBnsBa yacT oT obuyanHaTa
AerHOCT Ha YNpaBnsaBawoTo APYXECTBO, CbLUECTBEHO CE OTKIIOHABAT OT Na3apHUTe YCnoBus.

BeposTHO 6bAeLo pa3BuTue Ha PoHaa

MHBecTuumnoHHaTa cTparterus Ha [d ,Cenekt PernoHan” npegswxaa peanuanpaHeTo Ha Kanutanosu
neyan6u OT LEHHU KHMXA, MPUXOAM OT OUBUOEHTU, JOXOAM OT OSNOBU LEHHU KHMXKA, KaKTO U TEeKyLIn
Aoxoan OT [ObITOBA LUEHHWU KHWXKA WM OpYrM (UHAHCOBM WHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LiENU LLie ce npunara cTpaTteris 3a akTMBHO ynpaBrieHMe Ha HeroBus noptdenn ot
LeHHM KHWXKa U MapuUyHn cpeacTea.

C orneg nocturaHe Ha WHBeCTUUMOHHMTE uenn Ha O ,Cenekt Pernonan“, YnpaensiBawoTo
OPY>XEeCTBO LLle nHBecTupa HabpaHuTe cpeacTBa Ha PoHAaa, NpenmyLLecTBEHO B NUKBUAHU Gbnrapcku
N YyXKgecTpaHHU akuun, 1 B No-mMarnka CTeneH B AbMroBU LEeHHN KHUXKa.

Mpn HopmanHu obctosaTtenctBa, AP ,Cenekt PermoHan” Bb3HamepsiBa Aa WMHBECTUPA OCHOBHO B
6bnrapckun akuun. Mpu NpoMsiHa B NasapHaTa KOHIOHKTypa, [OroBOpHMAT (OHA Lie MHBECTMPA U B
aKUUKM Ha Yy>XOeCTpaHHW KOMMaHuK, NpueTu 3a TbProBus Ha perynupaH nasap. B no-manka creneH
®oHODBT LWe MHBEeCTMpa B OANIOBE HA APYTU KONMEKTUBHU MHBECTULMOHHU CXEMU N B ABITOBU LEHHU
KHWKa, BKIMIOYMTEITHO UMOTEYHWU, OPYrKM KOpnopaTtMBHU U obLWMHCKM obnuraumu, n OUK, v B gpyru
WHCTPYMEHTU C PUKCMpaHa AOXOOHOCT, BKI1. GaHKOBUM oeno3nTu. KOHKpeTHaTa CTpyKTypa Ha akTuBuTe
LLie 3aBUCU OT MOMEHTHUTE Nas3apHW YCIOBUS U LEe € AMHAaMUYHa, B rPaHULUTE Ha ropenocovyeHuTe
OrpaHnYeHuns.

Hay4yHouscnepoBaTtencka u pasBomHa AeMHOCT

CHeLI,VI(bMKaTa Ha [denHocTTa Ha OOroBopHUTE (bOHD,OBe HEe npeagnofiara Halmn4dyneTo Ha
n3criegoBartersicka n pa3BOI7IHa OEenHocCT.

UHdopmauusa 3a knoHoBe

0o ,Cenekt PervoHan“ HaMa KroHoBa Mpexa. 3a npuBnuvaHe Ha WHBECTUTOPM YNpaBnsiBalLOTO
OPY>XECTBO € CKINIoYMo JOroBop 3a AucTpmubyuusa Ha asnoseTe ¢ LleHTpanHa koonepaTtuBHa 6aHka“
A[l, koeTo no3BonsBa Ha YNpaBnsBaloTO APY>XECTBO Aa U3non3sa egHa oT b6aHkute ¢ Han-ronama
KnoHoBa mpexa B bbnrapus, 3a ga npogasa u nskynysa obpatHO BCeku paboTeH AeH asnoBeTe Ha
doHpa.

BaxHu cb0bMTHA 3a nepuoga Mexay Kpas Ha OTYETHUSI nepuvoa M gataTta Ha ogobpeHue Ha
oTyeTa 3a nybnukyBaHe

He ca Bb3HUKHaNM KOpUrMpaLim Unmu 3HauYMTesIHU HEKOpUIMpaLy CbouTUSE Mexay Kpasi Ha OTYeTHUS
nepuogd u gataTta Ha ogo6peHneTo Ha pMHAHCOBUSI OTYET 3a NybnukyBaHe.
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UHdopmauumsa oTHocHO npunaraHeTo Ha PernameHT (EC) 2019/2088 Ha EBponenckus
napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTsIBaHETO Ha MHopmauus
BbB Bpb3Ka C yCTOMYMBOCTTA B CEKTOPa Ha hMHAHCOBUTE YyCIyTU

CwornacHo yn. 2 ot PernameHT (EC) 2019/2088 Ha EBponenckusa napnameHT u Ha CbBeTta oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha MH(POPMaLMS BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpA
Ha cpnHaHcoBuTe ycnyru (PernamenTa), Y[ ,Cenekt AceT MeHnmxmbHT® EALl nonaga nog ob6xeata
Ha M3NCKBaHMATa 3a NyGnvKyBaHe Ha MHAOPMauMs OTHOCHO mnonuMTukata Ha [oroBopeH ¢oHA
,cenekt PervoHan” (o6ekt Ha PernameHta) 3a MHTErpupaHe Ha pUCKOBETE 3a YCTOMYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULMOHHWUTE peLleHMs OTHOCHO nopTdenna Ha KomnekTMBHaTa
WMHBECTULIMOHHA CXema.

Ynpasngasawo apyxectso ,Cenekt Acetr MeHupkmbHT EALl, B3emainku npeasup akTyanHute
WHBECTMLMOHHW Uenn, ctpaternm n nonutnkm Ha OO ,Cenekt PervoHan®, Kakto n npunoxummre
NONMUTUKM N NpoLeaypu Ha YNpaBnsiBaLlOTO APYXECTBO OTHOCHO OpraHu3auusita no B3emMaHe Ha
WHBECTULMOHHN pelleHnss 3a doHpga, obMeHa Ha MHdOpMauusi, CBbp3aHa C TSAX M KOHTPON Ha
N3MbITHEHNETO, OTYUTAMKN TEKYLLUTE pasnosiaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa 1
Mawab, obxeaTa Ha HanMYHWSA [OCTLN [0 HagexdHa W npegBapuTenHo BepudumumpaHa
WHopMaumst OT HEe3aBUCMMM M3TOYHULM OTHOCHO KAaKTO akTyarHuTe WHBECTMLMM, Taka U 3a
NOTEHLMANHM Bb3MOXHN MHBECTULIUN, ONOBECTSBA, Y€ KbM MOMEHTa YnpaBnsBaLloTO APYKEeCTBO
pasrpaHu4yaBa (puHaHCOBUTE NPOAYKTM 3a YCTOMYMBO U OTTOBOPHO MHBECTUpPaHe, nonagaiuu
B ob6xBaTta Ha un. 8, naparpac 1 wnu un. 9, naparpac 1, 2 nu 3 or PernameHTta, oT
TpaAULUMOHHUTE (hbMHAHCOBM NPOAYKTU, U B TO3U CMUCHLN AeKnapupa, Ye MHBeCTULUUTE B
ocHoBaTta Ha A® ,Cenekt PernoHan“ (To3n ()MHAHCOB MNPOAYKT) He ca CbobGpa3eHu C
Kputepunte Ha EC 3a eKONTOrMYHO YCTOMUYNBUN MKOHOMMUYECKU AENHOCT!.

MHBECTUUVOHHM Uenu, ctpaTernm n nonutukn Ha 0@ ,Cenekt PervoHan“ kbM MOMEHTa He LensaT
HenpeMeHHO u3rpaxgaHe Ha nopTdenn oT NpeaMMHO YCTONYMBU UHBECTULIMMK, KAaTO CTpaTernsta Ha
doHaa He BKIYBA CTUMYIN 3@ EKOMOTMYHY UMK COLMAanHN XxapakTepUCTUKN.

Kbm momeHTa 1@ ,CenekT PernoHan He ce kaTeropuaupa kaTo cneuumanmampaH ¢oHp 3a yCTOMYnBO
N OTFOBOPHO MHBecTUpaHe. Bbnpeku ToBa YnpaBnsaBalloTo APYXKECTBO npunara Aobpn BbTPELLHU
NPaKTUKN U C€ CTPEMU NPU N3MBIHEHNETO HA MHBECTULMOHHWU Lenu, ctpaTternm n nonutukm Ha 0o
,CenekT PervoHan“ na He nsbuvpa ¢ MHBECTULMOHHA Lien (PUHAHCOBU UHCTPYMEHTU, EMUTUPAHU OT
NPOM3BOOUTENN Ha MNPOTUBOPEYMBU OPBXKUSA U OPBLXKEAHUM CUCTEMU, KOUTO ca 3abpaHeHu oT
MEXOYHapOAHOTO MpaBO MMM 3a KOUTO CbLUECTBYBa LIMPOK KOHCEHCYC, 4Ye TpsibBa ga 6baar
3abpaHeHn. Te3n opbXKENHN cucTeMu BKNtovBaT (6e3 orpaHuyeHne): KaceTbyHn 6oMOBU N KaceTbYHM
6oenpunacn, XMMmM4eckn Nnm BUONOrMYHN OPBXKUSA, MPOTUBONEXOTHN MUHN U OPBXUS, CbAobpXKaLLM
obefHeH ypaH; (OUHAHCOBW MHCTPYMEHTU, EMUTUPAHM OT NPOU3BOAUTENN HA SOPEHUN OPBXUSA UMK
opBXUSA, Cbabpxawm 681 docdop, KakTo U (PUHAHCOBU UHCTPYMEHTU, EMUTUPAHM OT KOMMNAaHUK, 3a
KOUTO UMa CEPUO3HU MHOUKALMKU, Ye ca M3BBLPLUMTENW, Cby4aCTHULM WM MOMaradu, unm ca B
CbCTOsSIHME [a ce Bb3MNOM3BaT OT HapylaBaHETO Ha CBETOBHO MNpU3HATUTE CTaHgapTyM 3a
KoprnopaTvBHa YCTOMYMBOCT KaTo NpaBa Ha YOBEKA, MpaBa Ha CIy)XXMTeNnTe, onasBaHe Ha OKonHaTa
cpefa v aHTUKOpYMLUMS.

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

uHeecmuuusa
Puck 3a yCTOIZLII/IBOCTTa O3Ha4yaBa cbbuTne nnn ycnosue OT eKoJy1orm4Ho, coumanHo unu ynpaBfieHCKO

€CTeCTBO, KOeTO, ako HaCTbnu, MOXe Aa NpuinHu OEeNCTBUTENHO WM NMOTEHUMANHO CbLLECTBEHO
oTpuuaTerniHo Bb3OencTeme BBbPXY CTOMHOCTTAa Ha MHBEeCTUUMATA.

Y[ ,Cenekt AceT MeHMmxMbHT EAL] pasrpaHnyaBa OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA B TpU
pUCKOBM kaTeropun: EkonornyeH puck (p1ck, Npy KOWTO Bb3BpaLlaeMocTTa Ha UHBECTULMUTE MOXe
Oa ObOoe HeraTMBHO MOBNMsiHA OT (aKTOpM Ha OKONHaTa Ccpeda, BKIYUTENHO hakTopw,
nNpou3TMYaLn OT U3MEHEHMETO Ha Knumarta, u dakTopu, NpousTUYalLM OT APYro BrOLIaBaHe Ha
okonHaTa cpefa), CoumaneH puck (p1ck, Npy KOMTO Bb3BpaLlaeMocTTa Ha MHBECTULMUTE MOXe Aa
Obade HeraTMBHO MOBMUSHA OT couManHun gakTopu (Hamp., TPy4OBM CMOPOBE)) U YNPaBEHCKM PUCK
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(puck, Npy KOWTO Bb3BpaLLAEMOCTTa Ha MHBECTULMUTE MOXe Aa Obae HeraTMBHO MOBMMSIHA OT
ynpaBrieHcku pakTopu (Hanp., Henpo3payHa KopropaTuBHa CTPYKTypa).

Moapo6HO onncaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA Ce cbAabpXka B Monutukara
3a WHTerpMpaHeTo Ha pPUCKOBeTe 3a YCTOMYMBOCTTA B MpouLeca CuM Ha B3eMaHe Ha
MHBECTULMOHHU peleHna Ha O&P ,Cenekt PernoHan“, KOATO e AOCTbLMHA Ha WMHTEPHET
cTpaHuuaTa Ha [lpyxecTBoTo Www.selectam.bg.

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

Mpn B3emaHe Ha WHBECTUUMOHHWUTE peLleHus, YNpaBnsBawoTo [PYXECTBO pasrnexaa
WHBECTULIMMTE HA HMBO EMUTEHT, KATO CBOEBPEMEHHO OTYMTA aKTyanHaTa CTpykTypa Ha nopTdenna
Ha coHAa, BKIOYMTENHO HEroBOTO reorpaddCko M CEKTOPHO pasnpedenieHve. YnpaensBalloTo
OPYXeCTBO pasrnexaa pUCKOBETE 3a YCTOMYMBOCTTA B CbBKYMHOCT, 3a€4HO C BCUYKM OCTaHamnu
CbOTHOCUMW ENeMEHTM, KOUTO MoraT ga MNOBMMSST BbpXy Bb3Bpawaemoctta Ha O ,Cenekt
PervoHan“, 4OKONMKOTO T€3n pUCKOBE MoraT Aa BNUAAT BbpXy NasapHaTa CTOMHOCT Ha CbOTBETHUTE
WHBECTULMM, KaTO HE MM OTYMTa KaTO CaMOCTOATENEH eneMeHT. [Ipy>KeCcTBOTO He JOKyMeHTupa no
crneumaneH HayvH OTYMTAaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUMTE Ha B3EMaHe Ha
WHBECTULUMOHHN peweHns. Kbm momeHnTa NP ,Cenekt PervoHan“ He ce kaTeropuaupa kato
crneumanuaupaH oHA 3a YyCTOMYMBO U OTFOBOPHO MHBECTUpAHE. YNpaBMfsiBalOTO APYXECTBO He
npunara cTporo cneunduyHn 1 NpeaBapuTENHoO onpeaeneHn KpuTepun, oLeHaBaLLn puckoBeTe 3a
YCTONYMBOCTTA, JOKOMNKOTO TOBa € CbOOpa3HO C UHBECTULIMOHHUTE Lienn, cTpaTterm n nonnTuku Ha
0o ,Cenekt PernoHan“. PasrpaHn4yaBaHeToO Ha BCEKWN KOHKPETEH PUCK, CBbpP3aH C YCTOMYMBOCTTA, B
UMMNAULMTHATE PUCKOBM MPEMUN Ha OTAENHWUTE (PUHAHCOBWU UHCTPYMEHTU, KOUTO Buxa ce B3umanu
No4 BHUMaHWE, € CBbP3aHO C OCUrypsiBaHe Ha JOonbiHMTENneH (PMHAHCOB pecypc M AOCTbN OO
KadecTBeHa 1 JOCTOBEPHa UHGOpMaLMs, NpepasrnexaaHe Ha NpunoXxnMnTe npasuna v npouenypu,
KaKkTo M €eBeHTyanHO BbBexdaHe Ha HoBM TakvmBa. CblO Taka, BCe OWwe He ca BbBeOeHu
3aKoHoJaTenHu WU3UCKBaHUs nybnuyHute emuteHTn (BknoumtenHo B EC) ga onoectaBaT
HeobxooumaTa peneBaHTHaA WHOpMaumMs 3a UuUenuTe Ha UW3BbpLIBAHE Ha CbOTBETHOTO
pasrpaHu4aBaHe, nopagu Koeto TA MOYTM BMHArM € HenmbnHa/nuncea oT NyOBrnnyHo AOCTbMHUTE
UHAHCOBM OTYETH, NPUAPYKaBaLLM NOACHUTENHU BenexKn, AOKNaaM Ha pbKOBOACTBaTa, OAUTOPCKU
OoKnaanm 1 Apyrm CbOTHOCUMW JOKYMEHTH.

Pesynmamu om oueHkama Ha eeposimHOmMo eb3delicmeue Ha puckogeme 3a ycmoldueocmma
8bpXxy eb3gpawjaemocmma Ha ®oHOa

Mopagn obGekTMBHaTa nwunca w/wunuM [OCTbN Ha/OdO0 [OCTAaTbYHO KayecTBeHa W JOCTOBEPHA
MHbopMaLusi, KOSTO Aa ce 00sBsiBa CUCTEMHO OT NOBEYETO EMUTEHTU 3@ OCTATbYHO AbITbI NEPUOS
OT BpeMe, KOMTO ca JONYyCTMMU 3a MHBECTULUM B nopTderina Ha PoHaa, CbrnacHO MHBECTULIMOHHUTE
uenu, ctpaterun v nonutukn Ha [ ,Cenekt PernoHan®, Bbpxy KOATO Aa Ce U3BBLPLUM HagexaHa 1
JeTanrnHa oueHka OT CcTpaHa Ha YnpaBnaBallOoTO APYXEeCTBO Ha KOHKPETHOTO Bb3JencTBUE Ha
PUCKOBETE 3a YCTOMYMBOCTTA, KaKTO U OTCbCTBMETO Ha CTPOro CneunguyHn u npeaBapuTeriHO
OonpeaeneHn KpUTepun, OLEeHsABaLLM PUCKOBETE 3a YCTOMYMBOCTTA, KbM MOMEHTa YNpaBnsaBaLLloTo
OPYXeCTBO He MOXEe [a OMoBEeCTU B KA4YEeCTBEHO W KOMWYECTBEHO M3paKeHWe [0 KakBa CTeneH
KOHKPETHO pUCKOBETE Ha YCTOMUYMBOCTTa MoraT Aa 3acerHat goxogHoctta Ha ® ,,CenekT Pernonan®.
Bbnpeku ToBa, YNpaBnsaBaloToO APYXXECTBO CYUTA, Y€ BCAKO CbOUTME UMK YCNOBUE OT EKONMOTMNYHO,
coumanHo nnn ynpasreHCKO eCTECTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBMU, MOXEe
Oa NpUYMHKU OEeNCTBUTENHO WNKU NOTEHUMANHO CbLIECTBEHO OTpULATENHO Bb3OENCTBUE BBPXY
CTOMHOCTTa Ha fafieHa nHBecTuums. PuckoseTe 3a ycTonumMBocTTa MoraT ga 0baaT 3HaumMTenHm camu
no cebe cu, HO Te CbLLO Taka MoraT Aa UMaTt 3Ha4YUTENHO BIUSIHNE BBbPXY APYrM PUCKOBU hakTopu 1
Ja yBenuyasaT Hanpumep CTeneHTa Ha nasapeH pPUCK, NUKBUOEH PUCK, KpPeaUTEH PUCK unu
onepatmBeH puck. AKO BB3HUKHAT, pPUCKOBETE 3a YCTOMYMBOCTTa Morat [Ja noBnusaT
HebnaronpmaTHO BbPXY CTOMHOCTTA Ha UHBeCTMUMUTE Ha PoHAaa, BKOUMTENHO obLla obesueHka,
KaTo Mo TO3M HauMH ce oTpasAaT HebnaronpuaTHO Bbpxy pedyntatuTte Ha [1P. CbOTBETHO, CTEMNEHTA,
B KOAITO MoraT ga 6baat 3acerHatu pesyntatute Ha 0P ,Cenekt PernoHan®, 6u morna ga gocturHe
BKITHOUUTENHO pa3mepa Ha U3BbPLLIEHUTE NHBECTULMMN B CbOTBETHUTE (DMHAHCOBU MHCTPYMEHTU U Aa
aosefe Ao 3aryou Ha PoHpa.
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YnpaBnsBawoTo ApYXKeCTBO npeaynpexaasa, Ye UHBECTUTOpUTE crnefBa Aa umaT npeaBua,
Yye cTOMHOCTTa Ha ganoBeTe Ha A® ,,Cenekt PermoHan“ m poxoabT OT TAX MoraT ga ce
NOHMXaT, Nevyandéara He e rapaHTMpaHa U MHBECTUTOPUTE NoeMaT pPUCKa Aa He Bb3CTAaHOBAT
MHBeCTULMATA CU B MbIIEH pa3mMep.

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

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

CwvrnacHo un. 4, naparpad 1, 6ykBa 6 oT PernameHTa, YnpaBnsBalloTO APYXECTBO HE OT4uTa
HebOnaronpuATHUTE Bb3OENCTBUS HA MHBECTULIMOHHUTE PELLEHNsI BbpXY (DaKTOpUTE Ha YCTOMYMBOCT,
OOKONIKOTO TOBa € CboOpa3Ho ¢ MHBeCTUUMOHHUTE uenwu, cTpaternm n nonutukn Ha O ,Cenekt
PernoHan®.

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

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

- NNunca Ha oTHocKMMa MHdopMaLMsl, pa3kpMBaHa OT EMUTEHTUTE;

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

- MoTeHUManHoOTO HMBO HAa HEODXOAMMMUTE pPa3xoau 3a U3Nof3BaHe Ha NOCOYEHMTE MO-rope nakeTu
OT AaHHM cnpsamo mawaba Ha gerHocTTa Ha [py»xecTBoTO;

- HeobxogumocT ot €BeHTyalriHO BbBeXAdaHe Ha HOBW TEeXHOJIOTMYHU pelleHnA B JenHocTTa Ha
,D,py)l(eCTBOTO C uen npasuiHO npunaraHe Ha perynaguute un noteHunanHute HOBU BbTpPELUHU
MOJTUTUKN U NMOJTINTUKN B Ta3N BPb3KA,

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

UHbopmayus danu u koza Ynpaenssawomo Opyxecmeo 8b3Hamepsisa 0a 3aroyHe da omyuma
HebazonpusmHume 6b30elicmeusi Ha UHBECMUUUOHHUME peweHUs 8bpxy hakmopume Ha
ycmoud4usocm, Kamo ce ro3oeaea Ha fokasamesume, u3bpoeHu 8 mabnuya 1 om npunoxeHue |
kbm [eneeupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 200uHa 3a
donvnHeHue Ha PeznameHm (EC) 2019/2088 Ha Esponelickus napnameHm u Ha Cbeema o
OMHOWEHUe Ha peaynamopHume mexHu4Yecku cmaHdapmu, ¢ Kkoumo ce orpedensim rnodpobHo
cbObpXaHUEmMoO U Ha4YuHbm Ha npedcmassHe Ha UHgopmauusima 6b8 8pb3Ka C MpUHyuUna 3a
HeHaHacsiHe Ha 3HadyumesiHu epedu u ce onpedensm cbObpxaHuemo, memodukume Uu
npedcmassHemo Ha UHGOPMayusi 6b8 6pb3ka C [l0Ka3amenume 3a ycmoudueocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmouyueocmma, Kakmo U CcbObpXaHuemo u
npedcmagssHemo Ha UHbopMayusi 8b8 8pb3Ka C PeKIamupaHemo Ha eKOo2UYHU Uu coyuasnHu
Xapakmepucmuku U yenume 3a ycmoul4ueu uHeecmuuuu 8 rpeddo2080pHU OOKyMeHmu,
yebcatimose u rnepuoduyHu dokrnadu, OOKoOIKoOmMo moga e cbobpasHo ¢ MiHeecmuyuoHHUmMe yenu,
cmpameauu u nonumuku Ha 4® ,,Cenekm PezauoHan”:

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

[Mo3oBaBaliku ce Ha CBOsITa aHraXXupaHocT, cnen oTnagaHeTo Ha NMOCOYEHUTE MO-rope NPUYMHU, U
cnep otuMTaHe Ha 6baeLmTe NON3M U pas3xoam BbB Bpb3ka C MOTEeHUnanHaTa npomMsiHa, AeiCTBaNKm
C uen MakcumanHa 3awmta WuHTepecute Ha wuHBectutopute B NP ,Cenekt Pervonan®,
YnpaBnsiBalloTO APYXKECTBO LLe ce CTpeMu Aa 3anoyvHe Aa oTymTa HebnaronpusTHUTE Bb3AeNCTBUS
Ha UHBECTULIMOHHUTE peLleHns BbpXy (PakTopuTe Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbOobpasHo ¢
MHBecTUUMOHHNTE Lenn, cTpaterun u nonutukn Ha O ,Cenext PernoHan®.

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

MonnTukaTa 3a WMHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMYMBOCTTa B MpoLieca CM Ha B3eMaHe Ha
WHBECTULUMOHHN pewleHns Ha [0&® ,Cenekt PervoHan“ e OOCTbMNHA Ha MHTEPHET CTpaHuuaTta Ha
YnpaBnsiBalloToO APYXXeCTBO - www.selectam.bg.

HOonbnHuTenHa uHgopmaums, cbrnacHo namckeaHma Ha KOH

A. UHdopmaumsa no un. 73 ot Hapen6a 44 Ha KOH

O® ,,Cenekt PermoHan“ e KOnekTMBHa cxema OT OTBOPEH TUM 3@ UHBECTMPaHe NpeuMyLLEeCTBEHO B
OBbNrapckM akumMn 1M B akuMM Ha YyXXOEeCTpaHHU KOMMaHuW, NpUeTn 3a TbProBuUs Ha MeXayHapoOHo
NpU3HaTU U NUKBUOHW perynupaHn nasapu, 1 B No-Marska cTeneH B 4bITOBU LIEHHU KHWXa (obnurauum
n OUK) n B uHcTpymeHTH Ha napuyHud nasap (kpatkocpoynn LK, 6aHkoBm genosutn v ap.).

O® ,,Cenekt PernoHan“ e opraHusnpaH u ynpaensBaH OT Ynpaensasawo apyxectso ,Cenekt Acet
MeHnmpkmbHT® EAL.

O® ,,CenekT PernoHan“ e nony4mn nuueH3 3a n3BbpLuBaHe Ha genHocT oT Komucusata 3a pyHaHCOB
Haasop Ha 03.04.2006 r. laTtaTa Ha 3ano4BaHe Ha nybnuyHo npegnaraHe Ha asinose e 04.05.2006 r.

AO® ,Cenekt PermoHan“ wnsgaBa/npopgaBa OAroBe, NpefocTaBsiliM €4HAKBW MpaBa Ha TEXHUTe
nputexatenu. Bceku paboteH geH 0P ,CenekTt PernoHan” npegnara Ha MIHBECTUTOPUTE CBOW OSNOBE
3a npogaxba u M nskynyea obpaTHO MO TAXHO XenaHvve. bposT asnose Ha [dorosopHus ®oHAa ce
NMPOMEHS B 3aBMCMMOCT OT obGema M3BbPLUEHN Npodaxbu n obpaTHO M3KynyBaHe Ha AANOBE KaTo
CTOMHOCTTa Ha eauH AN ce onpefens 40 YeTBbPTUA 3HaK cneq gecetTuyHaTa 3anetas.

BaHka [leno3unTtap — KOpob6aHk Bnrapusa ALl

O® Cenekt PernoHan e JoroBopeH ooHf, C Lien KONEKTUBHO MHBECTUPAHE B LIEHHWU KHUXa U Opyru
NUKBUOHW UHaHCOBM akTuBn. PoHOBLT NpeacTaBnsiBa KOMEKTMBHA cCXxemMa OT OTBOPEH Tun 3a
WHBECTMPAHEe B akuumM [OMyCHATWU OO WM TbpryBaHW Ha perynupad nasap B bbnrapusi, B akuuu
AonycHaT! OO UMW TbpryBaHW Ha perynupaHun nasapu B YyxOvMHa 1 B Mo-Marnka CTEMeH B AbiroBu
LEHHWN KHUXa U MHCTPYMEHTM C pUKCMpaHa gOXOOHOCT.

MHBecTuunoHHata nonutunka Ha & ,Cenekt PernoHan” npeaswkaa peannsanpaHeTo Ha KanuTtanosu
neyan6u OT LEHHU KHWXa, MPUXOAM OT AUBULEHTU/OOXOAM OT AANOBU LIEHHU KHUXKA, KAKTO U TEKYLLM
4oXoOM OT [ObIITOBM LEHHW KHWKA WM OpYrM (UHAHCOBU WHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTMLMOHHUTE Lenu LLe ce npunara cTpateris 3a akTMBHO ynpasrieHMe Ha HeroBus nopTtdenn ot
LLleHHW KHUXKa U NapuyHn cpeacTaa.

C ornep nocturaHe Ha uHBecTUUUoHHUTE uenu Ha @ CenekT PervoHan, YnpasnsasawoTo [dpyxecTBo
e wuHBecTupa HabpaHuTe cpeactBa Ha PoHOa nNpeuMMyLLEecTBEHO B NUKBUOHWM Obnrapckm u
Yy>XOECTPaHHM akumn, U B NO-Marika CTeneH B AbMrOBU LIEHHW KHUXA.

1. UHcbopmauumsa no un. 73, 1. 5 a) n 6) or Hapeno6a 44 Ha KOH
HeTHaTa CTOMHOCT Ha akTUBUTE Ha MO OLleHKa Ha akTuBuTe Ha PoHaa kbm 31.12.2023 1. € 4,279,765.43

nBe., pasnpegeneHa B 5,278,597.1200 6pos asnoBe. HeTHa CTOMHOCT Ha akTMBUTE Ha eguH gan e
0.8108 ns..
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2. Uncpopmauumsa no un. 73, 1. 5 B) ot Hapenba 44 Ha KOH
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2.1. PasnpepeneHue Ha NHBECTULIMUTE MO BULOBE MHCTPYMEHTM CrpsiMO 06LLMS pasmMep Ha akTUBUTE

KbM Kpasi Ha nepuoga:

BupoBe aktnBm

CTOMHOCT B NnB.

% OT aKTUBUTE

Akuun 2,921,101.28 68.04
PasnnawarenHu cmeTku 675,500.59 15.73
[Jeno3untun 363,569.65 8.47
[sanose Ha 6opcoBo Tbprysanu goHgose (ETF) 311,316.19 7.25
B3emaHusa no guBnaeHTun 21,420.00 0.50
B3emaHunsa no nnxeu 504.96 0.01
o6wo 4,293,412.67 100.00

2.2. Pasnpep,eneHMe Ha MHBECTULUNNTE B LEHHWN KHWXKa Mo na3ap, Ha KOWTO ce Tbpryesat cnpsamo

obwus pa3mMep Ha akTuBuTe:

Masap, Ha KOWTO ce TbpryBaTt

CTOMHOCT B nB.

% OT aKTUBUTE

bob 2,036,177.36 47.43
Warsaw SE 487,389.05 11.35
Euronext Paris 223,597.53 5.21
Athens SE 112,851.39 2.63
Bucharest SE 106,523.80 2.48
Budapest SE 102,712.68 2.39
London SE 80,498.69 1.87
Prague SE 56,681.78 1.32
Deutsche Borse - Frankfurt/Xetra 25,985.19 0.61
NASDAQ 0.00 0.00
O6wo 3,232,417.47 75.29

2.3. PasnpepgeneHue Ha nHBecTuumute B LIK no cektopu cnpsaimo obLwus pasmep Ha akTuBuUTe:

CekTop CToMHOCT B nB. % OT aKTUBUTE
durHaHCcK 821,485.41 19.14
nT 517,954.74 12.06
NHaycTtpuranim 313,864.75 7.31
ETF 311,316.19 7.25
XonguHrn 235,612.40 5.49
MaTepuanu 172,735.67 4.02
3apaBeonassaHe 136,136.00 3.17
MoTpebutencku cTokn 129,291.09 3.01
Adcumu 124,874.14 291
MoTpebutencku ycnyrm 123,042.19 2.87
EHeprueH 116,106.10 2.70
TpaHcnopT 110,160.00 2.57
Typusbm 36,943.20 0.86
Buaeo vrpn 34,985.90 0.81
KomMyHanHu ycnyru 25,985.16 0.61
MeyaT 1 peknama 21,924.53 0.51
o6wo 3,232,417.47 75.29
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2.4. O6em u cTpykTypa Ha uHBectuummte B LIK no reorpadpcko pasnpeneneHue

pa3mMep Ha aKkTUBWTE:
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cnpsamo o6

ObpxaBa CTOMHOCT B NnB. % OT aKkTUBUTE
Bvnrapus 2,036,177.36 47.43
Monwa 487,389.08 11.35
Typuus 223,597.53 521
Mbpums 112,851.39 2.63
PyMbHMs 106,523.80 2.48
YHrapusi 102,712.68 2.39
Yexus 82,666.94 1.93
KasaxcraH 80,498.69 1.87
Pycus 0.00 0.00
O6wo 3,232,417.47 75.29

2.5. Pasnpep,eneHme Ha MHBECTULUNNTE NOo BanyTu CrnpAamMmo obuwms pa3mMep Ha akTnBuTe:

BanyTa PaBHOCTONHOCT B % OT aKTUBUTE
nB.
BGN 2,629,425.90 61.25
EUR 551,318.28 12.84
PLN 487,389.05 11.35
USD 359,361.18 8.37
RON 106,523.8 2.48
HUF 102,712.68 2.39
CZK 56,681.78 1.32
O6uwo 4,293,412.67 100.00

3. UHdopmauums no un. 73, 1. 5r) ot Hapea6a 44 Ha KPH

lMpomeHu B CTpyKTypaTa Ha nopTdenna, KoOuTo ca HacTbNUIM Npe3 OTYETHUS Nepuos;:

kbm 01.01.2023 KbMm 31.12.2023
BupgoBe akTtuBm CtonHOCT B % OT aKTUBUTE CTonHOCT B % ot
nB. nB. aKTuBUTE
AKUMN 2,546,040.78 70.92 2,921,101.28 68.04
PasnnaiaTenHu cMeTku 370,074.13 10.31 675,500.59 15.73
[eno3untu 363,292.90 10.12 363,569.65 8.47
[anose Ha GopcoBo
TbpryeaHu poHgose (ETF) 310,554.49 8.65 311,316.19 7.25
B3emaHunsa no anBnaeHTu - 0.00 21,420.00 0.50
B3emaHunsa no nnxeu 51.88 0.00 504.96 0.01
Oo6wo 3,590,014.18 100.00 4,293,412.67 100.00

4. Uncpopmauumsa no un. 73, an. 1, 1. 5 a) ot Hapea6a 44 Ha KOH

I'IpomeHM B HETHUTEe aKTUBU, NpnHagnexauwun Ha NHBECTUTOPUTE B OAJ10BE:
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2023r. 14
(B nesa)
OcHoBeH MpemueH ®uHaHcoB O6wo HetHMU
KanuTtan pesepB pesynrtar aKTUBMU
Canpo kbm 01.01.2023 5,268,803 624,146 (2,314,975) 3,577,974
Emutnpanu ganose 19,358 (4,358) 15,000
O6paTtHo N3KyneHu
asnose (9,564) 2,062 (7,502)
MNevan6a 694,294 694,294
Canpgo kbm 31.12.2023 5,278,597 621,849 (1,620,681) 4,279,765

doHABLT He pasnpegena goxoam mexany MHBeCTutopuTe. I'Ipmxo;:wlTe OT noJly4eHun nuxeun, oUBNOEHTU

n opyrv nnawaxus kbm OO ce pemHBecTmpar.

®duHaHcoBuaT pesyntat Ha [O® ,Cenekt PermoHan®, kato poroBopeH ¢oHAg, He ce obnara ¢

KopnopaTuBEH OAaHbK
®PuHaHCcoBMAT pe3ynTaT 3a nepuoga e nevanba B pa3mep Ha 694,294 nesa.

Tekyuin 3agbimkeHus

(B neBa)
TeKkyLin 3aabImKEHUS CTtonHocT
1. TekyLum 3agbmkeHus 13,647
1.1 3agbmKeHUsa KbM MHBECTULIMOHHM NOCPEaHULN 0
1.2 3agbmkeHus kbMm GaHka genosurtap 530
1.3 3agbmkeHns KbM yNpaBnsaBaLLloTo APYXECTBO 9,107
1.4 3agbmKeHNst KbM KOHTpareHTu 3,960
1.5 3agbimKkeHnss KbM MHBECTUTOPU 50

Pasxoam 3a genHoctta

PasxoguTte, cBbp3aHM C AEWHOCTTa Ha [[oroBopHus coHg 3a nepuoga 01.01.2023 -

31.12.2023 r. ca B pasmep Ha 113,788 neBa.

(B neBsa)
Pasxoan 3a gpenHocTTa CtonHocT
1. HecbnHaHcoBM pasxoam 113,788
1.1 Bb3HarpaxkgeHve 3a YnpasnsBaLloTo OPY>KECTBO 97,827
1.2 BbaHarpaxgerue 6aHka genoaurap 9,713
1.3 Takcm 3a LA, KeH 1,404
1.4 HaymcneHn ogmMTopcKn Takeu 3,960
1.5 Apyrv Takcu (KOMUCUOHW) 884

durHaHCOBM pa3xoau

dunHaHcoBUTE pasxoau ce copmupaT OT eXedHeBHaTa NpeoLeHKa Ha LUEeHHUTE KHMXKa Ha
O0roBopHUS hoHA, B 3aBUCUMOCT OT NMocokaTa Ha M3MEHEeHWe Ha nasapHUTe UM CTONHOCTW. Opyrute

d1HAHCOBM pa3xoau ce akymynupaT oT obnyanHuTe 6aHKOBM TakCU U KOMUCUOHN.
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2023r. 15
(B nesa)
durHaHCcoBM pasxoaun CTonHocT
1. ®uHaHCOBM pa3xoau 5,104,576
1.1 Pa3xoan oT nocneaBallm OLUEHKN Ha (PUHAHCOBU aKTUBW 4,736,907
1.2 Pasxoam no onepauuun ¢ (oHaHCOBW akTUBU 4,700
1.3 Pa3xoav no BanyTHW NPeOoLEHKN 1 onepauun 362,255
1.4 Opyrv domHaHcoBM pa3xoam 714

PurHaHCcOBM Npmnxoamn

dnHaHcoBUTE npmnxogn B AOroBopHUsA (*)OHE, OTpas3dBaT, KakTO pas/iMukute B MNOJIOXKUTESTHa
NoCOKa Ha Mna3apHute CTOMHOCTM Ha LUEHHUTE KHWXa, Taka M HauducrneHuTe nUxXBuM No OaHKoBUTE
0eno3nTn n npuxoaute ot AMBUOEHTU.

(B neBa)
PuHaHcoBM Nnpuxoam CronHoct
1. ®uHaHCOBM Npuxoau 5,912,658
1.1 lNpnxogm oT nocnegsawm oLeHKM Ha PUHAHCOBU aKTBM 5,336,949
1.2 MNpwuxogu oT onepaumu ¢ PUHAHCOBU aKTUBMU 248
1.3 Mpnxoan oT BanyTHM NPEOLIEHKM 1 onepaunm 382,118
1.4 Mpunxoan oT AMBNOEHTHU 192,613
1.5 MNpuxogm oT Nuxeu 730

5. UHdopmaumsa no un. 73, 1.5 e)

O6wa CTOMHOCT Ha HeTHUTe | HeTHa CTOMHOCT Ha aKkTUBUTE Ha
aKkTuBu (nB.) eaviH gan (ne.)
Kbm 31.12.2021 r. 4,348,505.19 0.8472
Kbm 31.12.2022 T. 3,577,974.03 0.6791
Kbm 31.12.2023 r. 4,279,765.43 0.8108

6. Undopmaumsa no un. 73, 1. 5 x) ot Hapean6a 44 Ha KOH

ﬂpes OTHETHUAT nepuog doHObT He e M3BbpLUBan caesnku ¢ gepuBatMBHU MHCTPYMEHTU.

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

doHABT HE MHBECTUPA 3HAYUTESNHA YacT OT akTMBUTE CU CU NO peda Ha yn. 48, an. 4 3QKNCOMKA.

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

MHdopmaums OTHOCHO MeToda, W3MOoM3BaH 3a M3YUCsiBaHe Ha obuwaTta pucKoBa eKcrnosvuus,
cbrrnacHo Hacokute Ha CESR 3a nameppaHe Ha pricka n n3dmcnsisaHe Ha obuiata pMckoBa eKcrnosumums
M pyCKa Ha HacpellHaTa cTpaHa npu KONeKTUBHUTE MHBeCTUMLMOHHN cxemn (CESR/10-788):

C uen ynpaBneHue Ha pucka, cBbp3aH c no3uuunte Ha [Ad ,Cenekt PervoHan“ B aepvBaTuBHU
WHCTPYMEHTU, Ce n3dmncnsBea oblia pMCcKoBa eKCno3uLmMsa No MeToda Ha NoeTuTe 3afbIDKEHUs, KaTo
BMHAaru ce cnasBa orpaHMYeHneTo TS Ja He HaABULLaBa HeTHaTa CTOMHOCT Ha akTusuTe Ha P, kakTto
N orpaHnYeHmnsaTa 3a KoHUeHTpauus nocoyveHn B Hapenba Ne44/20.10.2011 r. 3a u3nCKBaHUATa KbM
OEeNHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHW CXemu, ynpasnsiBallUTe ApYXeCTBa, HauMoHanHuTe
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MHBECTULIMOHHN (bOHﬂOBe, anTepHaTtuBHn WHBECTULMNOHHN (bOH,D,OBe M nuuata, ynpasnasallin
anTepHaTtnBH MHBECTULIMOHHU q)OH/J,OBe.

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

Ot aktuBuTe Ha & ,Cenekt PervoHan“ He ce HaYuCnsaBaT U He ce U3nnallaT Takcu 3a NoCTUrHaTu
pesyntartu.

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

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

Mpe3 oTyeTHMs nepuon PoHABLT He e cTpaHa No perno caenka.

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

0o "Cenekt PervoHan" e akTmBHO yrnpaBnsgBaHa pUCKOBa MHBECTUMLMOHHA cxema, 6e3 ga cnefga
WHOEKC.

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

Mpe3 oTtueTHUA nepuon PoHOABLT He e CKMNouBan XemXupalwiy caoenku Unu M3BbpLUBan Apyr Tun
onepauun ¢ aepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA LieNn 1 He € npunaran TeXHUKM
3a edheKTMBHO yrnpaBrieHne Ha nopTdenna.

UHdopmauua oTHocHo [MonuTukata 3a Bb3HarpaxpeHuaTa Ha YO ,,Cenekr Acet
MeHngxmbHT EAL 32 2023 T.

Ynpasngasawoto gpyxectBo ,Cenekt AceTr MeHumpkmbHT® EAL npunara [Monutuka 3a
Bb3HarpaxaeHusita, KosaTo onpegens odwuTe paMmky, NPUHLMNUTE U U3NCKBaAHUATA Npu onpedensiHe
Ha Bb3HarpaxaeHuaTa B YnpaBnsiBallo APYXECTBO, KaTO HacbpyaBa pasyMHOTO U eEKTUBHOTO
yrnpaBrieHne Ha pUcka Ha ynpaBnsBaLLOTO APYXXECTBO U He NMOoLLpsiIBa MOEMAHE Ha PUCK, HECLOTBETEH
Ha puckoBuTe npodunu, Npasunarta Unu yupeautenHuTe JOKYMEHTU HA yNpaBnsiBaHUTE KONMEKTUBHU
WHBECTULIMOHHN CXEMW, KaKTO U He 3acsira U3NbJSIHEHWETO Ha 3a4bJPKEHVMETO Ha ynpaBnsaBaLLloTO
OPY>XECTBO fa AelcTBa B Han-4o6bp MHTEPEC Ha KONEKTUBHATA UHBECTMLMOHHA CXema.

PbtkoBoacTBoTO Ha [pyxecTBoTO BKMtoYBa N3nbnHUTENHUAT aupekTop, MNpokypucta n YneHoBeTte Ha
cbBeTa Ha gupektopute (Cl). PbkOBOACTBOTO M BCUYKM OCTaHanm Cnyxutenu Ha [py>xecTBoTo He ca
nony4aBanu Bb3HarpaxgeHus, M3NMaTeHU NPsKO OT yrnpaBnsBaHaTa KOMEKTUBHA WMHBECTULMOHHA
cxema [® ,Cenekt PernoHan“ unu gpyrm Bb3HarpaxgeHusi, o0Bbp3aHu € NOCTUrHaTK pesyntaTi Ha
ynpasnaBaHata KUC.

ObwmaT pasmep Ha Bb3HarpaxgeHusATa, u3nnaTteHn Ha PbKOBOACTBOTO M BCUYKM OCTaHamm
CNyXntenu ot YnpasnasalLoTo gpyxecTtso npe3 2023 r. Bbanuasa Ha 291,669.79 ns.

1) O6w pasmep Ha Bb3HarpaxgeHusiTa 3a ()MHaAHCOBaTa roguHa c pas6uBKa no
NOCTOSIHHW, [OONBSIHUTENIHW C  HENOCTOSIHEH XapakTep W  MPOMEHMNMBMU
Bb3HarpaXaeHus, W3nNnaTteHn OT YNpaBnsABaWOTO [LOPYXKECTBO Ha HerosBute
cnyxutenu, 6posT Ha nonyvyaTeriMTe M KOraTo € MNpPUNIOXUMMO, BCUYKU CYMM,
M3nnaTeHW NpsKO OT camMaTa KONeKTUBHAa MHBECTMUMOHHA CXema, BKIIOYUTESTHO
Takca 3a NOCTUrHaTH pe3ynTaTu:
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DonbnHutenHa uHdopmaums

2023

OO6w, pasvep Ha Bb3HarpaxgeHusTa, MW3nNnaTeHn oT
YnpasnsBawoTo APYXECTBO Ha HEeroBoTo PBbKOBOACTBO MU
OCTaHanu CNny>xmTenu, B T.u.:

291,669.79 nB.

MOCMOSIHHO! 253,563.96 ns..
O0Mb/IHUMESTHO C HEMNOCMOSIHEH Xapakmep: 38,105.83 ns..
POMEHSIUBO: 0.00 n..
Bbpon ngeHtTndrumnpaH nepcoHan 9
Bpow HemaeHTUdULMPaH nepcoHan (opyru cryxuTenu) 1
Cymn, um3nnateHn npsko OT camMaTa  KOJNEeKTUBHA 0.00 .
WHBECTULIMOHHA CXema

Takca 3a nocTurHaTu pesynrartum 0.00 n..

Ot aktmBute Ha [P ,Cenekt PernoHan“ He ce mannawiat nog HuWKakeBa copmMa Bb3HarpaxxaeHus,
cTumynu, 6oHycu unu apyrm obnaru Ha PbkoBoaCTBOTO Ha YNpaBnsBaLloTO OPYKECTBO U OCTaHanuTe
cnyxutenu Ha Y[ ,CenekTt AceT MeHngpxmbHT EALL

[MocoyeHUTe no-rope Bb3HArpaXxaeHus ca noryyeHn OT PbKOBOACTBOTO Ha YnpaBnsaABalloTo
OPY>XECTBO 1 ocTaHanute cnyxuTtenu npes 2023 r. 6e3 ga ce oTuMTa neprnoaa, 3a KOUTo ce OTHacAT.
B NOCTOSIHHOTO Bb3HarpaXaAeHWe ca BKIHYEHU wu3nnaTeHuTe obesleTeHnss 3a BpeMeHHa
HepaboTocnocobHOCT 3a cMmeTka Ha [pyxecTBoTO, cbrnacHo Kogekca 3a coumanHoTo ocurypsiBaHe,
KaKTo W usnnaTeHmTe obesLieTeHns 3a HEU3NON3BaH OTMNYCK.

I'lle pasnpenenieHneTo Ha n3nnateHnTe Bb3HarpaXXgeHua e n3noni3BaHa clieaHaTta KaTteropmnsauyna:

,AneHTudnumpaH nepcoHan” — nuua, KOMTO CbC CBOSATA NPodecnoHanHa 4eNHOCT oka3BaT
CbLLECTBEHO BIIUSHME BBPXY PUCKOBUS NPOoduN Ha ynpaensBaHUTE OT YNpaBnsABallOTO
OPYXeCTBO KOJNTEKTUBHN UHBECTULIMOHHN CXEMW, B T.4.:

Cnyxutenn Ha pPbKOBOOHM ANBXHOCTM — BKMNOYBa 4neHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyxecTBOTO, nuua C npeacTtaBuTenHa BracT, BKAYUTENHO
cnyxurtenute nonyyunu ogobpeHne ot KOH Ha ocHoBaHue un. 93, an. 7 BbB Bp. C an. 5
ot 3OKMCAOIMKW, kouTo moraT ga CKIoYBaT CAernky ¢ (OMHAHCOBU MHCTPYMEHTU OT UMETO
Ha YnNpaBnABallOTO APYXECTBO U 3a CMeTKa Ha YNpaBnABallOTO APYXEeCTBO WU
yNpaBnsiBaHUTE KOMEKTMBHW WHBECTULUMOHHM Ccxemu, PbkoBogutenar Ha 3BeHO
LYNpaBneHne Ha pucka“, PbkoBoguTenaT Ha 3BeHO ,HopmatTMBHO CbLOTBETCTBUE,
maBHuAT cyeToBoguTen, PbkoBoguTen Ha 3BeHo ,bek oduc, npogaxobu, oTHOLWEHUSA C
KITMEHTUTE U MaPKETUHT;

Cnyxutenu, 4YuMATO AENHOCT € CBbp3aHa C MNoemMaHe Ha pPUCKOBe —BKIOYBa
PbkoBoguten u cnyxutenu Ha 3BeHO ,YnpaBneHve Ha nopTennn M KONEKTUBHU
WHBECTULIMOHHUN CXeMn“;

Cnyxutenu, u3nbJIHABALLU KOHTPONHU (pyHKUMM — Bkousa Cnyxutenn Ha 3BeHa
,YTNpaBneHne Ha pucka“, ,HopmatmeHo cboTBeTcTBME” U ,,CYETOBOACTBO;

Bcuukn Apyrm  cnyxutenu, 4YUMMTO Bb3HarpaxgeHuss ca Cbu3Mepumm C
Bb3HarpaXgaeHuUsATa Ha CNyXWUTemnu, NOCOYEHU MO-rope, U YMUTO npodecruoHanHm
OEANHOCTU OKa3BaT CblEeCTBEHO BIUsIHME BbPXY pUCKOBUA npocdun Ha
YnpaBnsiBawoTo ApyXeCTBO U yNpaBfisiBaHUTE OT HEro KONeKTUBHU MHBECTULIMOHHMU
cxemu — BknouBa Cnyxutenu Ha 3BeHo ,bek oduc, npoaaxdu, OTHOLLEHUS C KITUEHTUTE
N MapKeTUHT 1 ApYrn Npu Hanu4me.
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- »HengeHTudMumpaH nepcoHan’ — BCUMYKM OpYyruM CRyXUTENn, KOUTO Ca KaTeropmsmpaHu 3a
uenute Ha [MonuTukata 3a Bb3HarpaxgeHuata Ha [pyXecTBOTO KaTo ,HeuaeHTuduumpaH
nepcoHan".

PasnpegeneHune Ha uannateHuTe Bb3HarpaxxgeHnsa Ha crnyxutenute npes 2023 r. no sugose:

Twvn MocTtosiHHO OdonbnHutenHo MpomeHnuBo
Bb3HarpaxkaeHue | Bb3HarpaxgeHue ¢ Bb3HarpaxaeHue

HernocTosiHEeH

XapakTep
WaeHTuduumpaH nepcoHan 249,563.90 n.. 38,105.83 nB. 0.00 ne.
Opyrv cnyxutenu 4,000.06n8B. 0.00. ns. 0.00 ..
OBLWO: 253,563.96 nB. 38,105.83 ns. 0.00 ns.

O6wumTe pasxoamn 3a nepcoHana npes3 2023 r. Bbanusart Ha 344,585.65 nB., KaTo B TAX Ca BKIIIOYEHU
pasxoaute 3a Bb3HarpaxgeHuata Ha PbKoBOACTBOTO W BCUMYMKM  OCTaHamnu CryXxuTenu oT
Ynpasngasawoto apyxectso npe3 2023 r. B pasmep Ha 290,768.25 nB., pasxogu 3a coumanHu
OCUTypoBKM B pasmep Ha 37,690.61 nB. u pasxogu 3a JONbIAHUTENHO 34paBHO, AOMbIIHUTESTHO
NMEHCUOHHO OCUTypsiBaHE 1 Bay4yepu 3a XxpaHa B pasmep Ha 16,126.79 ns.

PasxoguTe 3a AOMBIAHUTENHO 34PaBHO U NMEHCMOHHO OCUrypsiBaHe, KakTo U Bay4yepuTe 3a xpaHa ca
yacT oT obLia HeaANCKPELIMOHHA NONUTUKA, KOATO Ce OTHAcs 3a LANOTO ynpaBnsBallo OPYXECTBO U
cbrnacHo yn. 108 an. 2 ot 3AKNCOIMKU cblunTe He ca BKITHOYEHM KaTo U3NaTeHN Bb3HarpaxaeHus
Ha PbkoBoACTBOTO Ha [pyeCTBOTO 1 oCTaHanuTe cnyxxutenu. B Tesu pasxoau ca BKKYEHN pa3xoaun
3a fJobpoBOMHO 3OpaBHO ocurypsiBaHe B pa3mep Ha 4,094.79 nB., pasxoau 3a [OMbAHUTENHO
006pOBOMHO NEHCUOHHO OcuUrypsiBaHe B pasmep Ha 2,732.00 nB. 1 pa3xoau 3a Baydepu 3a XpaHa B
pa3mep Ha 9,300.00 n..

Mpe3 2023 r. [dpyxecTBOTO € M3BLPLUUIIO pasxoau, CBbp3aHu C obyyeHWe M noaabpXxaHe Ha
KBanudukaLmsTa Ha nepcoHana, B pa3mep Ha 3,125.42 ng.

IpyXecTBOTO He e M3nallano KoMneHcauumn npy npekpaTsiBaHe Ha 4OrOBOPU Ha CIY)XMTENW, OCBEH
obe3LeTeHnsiTa 3a HEU3MNON3BaH roAuLLIEH OTNYCK.

2) Obwa cyma Ha wusnnateHUTe Bb3HarpaxpeHus ¢ pa3buBKa no Karteropuure
CNyX1UTenu WM Apyrn uYneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

3ACKUCONKW:

KaTeropus cnyxurenu JonbnHUTenHo
MocTosiHHO MpomeHnnueo

cbrnacHo un. 108, an. 1 BhaHarpaxaeHue Bb3HarpaxaeHue c BLaHarpaxaeHue
30KUCONKN HENOCTOSsIHEH XapaKTep
WpoeHtudpmumpan  nepcoHan -
Cnyxutenute Ha pbKOBOOHU 75,603.00 nB. 23,928.34 nB. 0.00 n..
ONBXHOCTU - Buclue pbkoBoACTBO
VaoeHtTndmumpad nepcoHan -
Cnyxutenute Ha  pbKOBOOHU
ANBXHOCTU - OPYrK CryXUTenu, 64,481.98 nB.. 4,636.28 nB. 0.00 nB.
pasnuyHn oT BMCLUN
pbKOBOAMTENM
VaoeHTndmumpad nepcoHan -
CnyxuTtenure, 4vaTo OENHOCT e 72,907.88 nB. 9,541.21 nB. 0.00 n..

CBbp3aHa C MOEMaHe Ha pUCKOBe
MpoeHTudpmumpan  nepcoHan -
Cnyxutenure, M3NbHABALUU 28,771.04 nB. 0.00 ns. 0.00 ns..
KOHTPONHU PYHKLNM
VaoeHTndpmumpad nepcoHan -
Opyru cnyxutenn
HeungeHTnduumpaH nepcoHan -
Opyru cnyxutenn

OBLLO: 253,563.96 n.. 38,105.83 ns.. 0.00 ns.

7,800.00 nB. 0.00 nB. 0.00 nB.

4,000.06 nB. 0.00 nB. 0.00 n..
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3) OnucaHue Ha HaYMHUTE Ha U3YUCIIEHNE Ha Bb3HarpaxaeHusaTa u obnarure:

Y[ “Cenekt AceT MenngpxmMbHT® EAL npuema u npunara lNonutnka 3a Bb3HArpaxaeHusTa ¢ uen
onpegernsiHe Ha NPUHUMNUTE 3a QOpPMMpaHe Ha Bb3HarpaxaeHusaTa B YNpaBnsBallOTO OPYXECTBO,
KOMTO MoraT Ja BKI4YBaT 3annatm 1 Apyrm UHaAHCOBU W/UNM MaTepuarnHu CTUMYNN, BKITFOYUTENHO
obnaru, cBbp3aHu ¢ 4OOPOBOITHO MEHCUOHHO W/UIK 30PaBHO OCUTYpsiBaHe.

Bb3HarpaxaeHneto Ha nepcoHana Ha Y[ “Cenekt AceT MeHnmxMbHT® EALL BKNtoYBa BCUYKM (DOPMM
Ha nnawaHus U CTUMynu, HanpaeeHu NpPsiKo OT [pyXeCTBOTO Ui KOCBEHO (HaNpaBeHN OT CBbp3aHu
¢ OpyxecTBOTO Nuua U/unm akumoHepw) 3a U3BbLPLUBAHUTE OT NepcoHana AenHoCTy.

MannawaHoTo ot Y[ “Cenekt AceT MeHnmkmbHT® EAL] Bb3HarpaaeHme CbOTBETCTBA Ha BMAa Ha
npegocTaBsHUTE NPOMECMOHanHN YCnyru; HUBOTO Ha 0OpasoBaHWE Ha CRYXWUTENs; HWBOTO B
KopriopaTMBHaTa CTPYKTypa, KOETO 3aeMa; NpodeCUOHANHWA OMNUT; HaroXeHUTE OrpaHU4yeHust
(3abpaHa 3a u3BbpPLIBAHE Ha onpeaeneHa EeNHOCT UNn AenCTBMe, HECbBMECTMMOCT 3a 3aeMaHe Ha
OJTBXXHOCT MO AOMBIIHNTENHO MPABOOTHOLIEHME U Ap.).

OcBeH OCHOBHUTE NpMHLUMNK Ha [NonuTukaTta, Npu opMUpaHe Ha Bb3HarpaXaeHusiTa Ha Cryxutenure
ce npunarar U crnegHNTe AOMbIHUTENHN TakMBa, a MMEHHO:

- Ccb3faBaHe Ha fiCeH pernaMeHT 3a opmupaHe Ha TPyAOBWTE Bb3HarpaxaeHus, Ha 6asa
byHKUMOHANHK 3aa4a4v 1 onepaThBHA HAaTOBAPEHOCT;

- NpunaraHe Ha Kogekca Ha TpyAa v Nnog3akOHOBUTE aKTOBE Mpu perfiaMmeHTupaHe Ha 3anjallaHeTo;

- ocurypsiBaHe Ha HWBa Ha 3annallaHe, CbOTBETCTBALLUM Ha MPUHOCA, KAYeCcTBOTO M MoTeHuuMana Ha
YOBELLIKN PEeCYpCH;

- Cb3daBaHe Ha CTUMynn M npeanoctaBkM 3a MNoBullaBaHE Ha eCpEKTVIBHOCTTa Ha Tpyda 4pes
yCTaHOBABaHE Ha ACHU U 00€eKTMBHM npasuna 3a onpenendHe Ha nHonsuayanHaTta paGOTHa 3annarta
Ha CInyXuTtenure,

- npepoTBpaTsiBaHe Ha Bcsika ¢opMa Ha AUCKPUMMHAUMA WM HEpaBHOCTOMHO TpeTupaHe Ha
CNy>XWUTenuTe Npwv onpeensiHe U AoroBapsiHe Ha TEXHWUTE Bb3HarpaxaeHusl.

HuBOTO Ha 3annalwiaHe Ha CRyXUTENUTE, U3MbIHABALLM KOHTPONHM (OYHKUMWU, CIYKUTENUTE YUSITO
[AeMHOCT e CBbp3aHa C NoemMaHe Ha PUCKOBE, Ha CIYXUTENUTe, YAMTO Bb3HarpaxaeHusi ca CbpasmMepHu
C Te3an Ha npeaxodHWTe [Be [pynu, e TakoBa, Ye Ada Mo3Bonu Ha [pyxecTBoTo fga Haema
KBanMUUMpaH 1 ONUTEH NepcoHarn Ha CbOTBETHUTE MO3ULIM.

Y[ ,Cenekt AceT MeHnopxkmbHT EALl dbopmmupa eguHCTBEHO NOCTOSIHHO Bb3HarpaxaeHue, KoeTo ce
onpegens B CKIHYEHUTE JOroBopy. B NOCTOSHHOTO Bb3HarpaxaeHue ce BKIOYBaA:

- OcHoBHa pa60THa 3annarta, onpepgernieHa CcbrnacHo pencreawara HOpMaTuBHa ypep,6a n
npunaraHaTta CuCTtemMa Ha 3annallaHe Ha Tpyaa,

- YnpaBnsiBawoTo OPYKEeCTBO M3nnaiwia AOMbNHUTENHU TPYOOBU Bb3HArpaxaeHust ¢ HenoCTOsIHEH
XapakTep, B npeasuaeHnTe B Kogekca Ha Tpyaa, B HapeabaTta unu B Apyr HOPMaTMBEH aKT U3BbHpPeaHW
cryyau, KaTo Harnpumep 3a U3BbLHPEOEH Tpya;

- Opyrn TpyooBuM Bb3HarpaxaeHus, onpeaeneHn B HOpPMaTUBEH akT U HEBKIIOYEHW B NpeaxoaHuTe OBe
XUnoTtesu;

- Bbp3HarpaxgeHuvs no 4oroBopu 3a ynpasrieHne 1 Apyri HeTpy4OBU OTOBOPY — NnallaHe, yCTaHOBEHO
B UHOUBMAYaNHUS OroBOpP, KOETO HE € NOCTABEHO B Npsika 3aBUCUMOCT OT OLieHKaTa 3a U3MbJTIHEHNETO
Ha genHocTTAa.

HenapuyHuTe Bb3HarpaxaeHus B YNpaBnsBaloTo ApYXECTBO MoraT Aa BKIHOYBaT KOMMNEHCaLMOHEH
nakeT - CpPeAcTBa 3a 3apaBHa MNpodunakTuka, cpeacTBa 3a nogobpsisaHe yCroBusiTa Ha Tpyda U
TexXHU4YeckaTa/KoOMNOTbpHa 06e3neYyeHoCT, cpeacTBa 3a MoBMIABaHe Ha npodecuoHanHaTa
KBanudmKaLus, Kakto U AOMbIHUTENHU CTUMYM CBbP3aHu ¢ 4OBPOBOMHO NEHCUOHHO W/UNK 34paBHO
ocurypsisaHe 1 3acTpaxoBKu, Npu crnassaHe Ha obLWwuUTe NPUHLMMNM Ha Ta3u NonuTuka.

YnpaBnsBawoTo OPYXECTBO MOXe Aa M3nnalia OOMbIHUTENTHU Bb3HarpaXaeHusl ¢ HenocTosiHeH
XapaKkTep, KOUTO He ca NMPOMEHSIMBM U He 3aBUCHAT MO HMKaKbB Ha4uMH OT MOCTUrHAT pesynTaT U He
OKa3BaT CblLECTBEHO BIMSIHNE BbPXY PUCKOBMS Mpochunl Ha ynpaBnsiBaHuTe OT [pyKecTBOTO
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KOMEeKTUBHM MHBECTULMOHHM cxXeMu nofd dopmata Ha edHOKPaTHU Bb3HarpaxaeHus, LUenesu
KOMMeHcaLMN 3a U3MbMHEHNEe Ha AOMbIHUTENHO Bb3MOXEeHN UMK YCNELIHO U3MbIHEHW AOMbIHUTENHU
3agaun. JonbrHMUTENHM Bb3HarpaxaeHusi MoXe [a ce vannaiwiaT cref NonoXWUTenHU hMHaHCOBM
pe3ynTaTtu 3a MUHas Nnepuoa v no3uTUBHU NPOrHO3M 3a 6baeLy nepuoa.

YnpaBnsiBaloTo APYXeCTBO He ce Bb3nonaBa OT U3BbHpeaHa AbpXKaBHa NMOMOLLL.

Mpu npekpaTaBaHe Ha TPYAOBOTO NPaBOOTHOLLEHWE Ha CMYXUTENUTE ce mannawaT obesleTeHms B
cnydyauTe, Mo peda v B pasmepute, onpeaeneHu B Kogekca Ha Tpyaa.

YnpaBnaBalwoTo OPYXecTBO He dopmupa U He npunara cxemyu 3a 00e3LleTeHWs, CBbp3aHu C
NPEACPOYHO MEeHCUOHMPaHe Ha CNYXWUTENU, KaKTO W Ha [OOMbIIHUTENHM o6nary, CBbp3aHu C
neHcMoHUpaHe.

Y[ ,Cenekt AceT MeHnmkMbHT EALl He nsnnawa Ha cnyxuTeny Bb3HarpaxgeHus, CTuMmynm, 6oHycu
n apyrm obnarv oT akTMBUTE Ha ynpasnsaBaHWTe JOrOBOPHU (hoHOOBE.

Y[ ,Cenext AceT MeHnmxkmbHT EAL 61 morno ga dopmmnpa n NpOMEHNUBO Bb3HarpaxaeHune, kaTo
ce cnasBar CcrnegHuTe U3NCKBaHUA:

- Han-manko 50 Ha cTO OT NPOMEHNNBOTO Bb3HArpaxaeHue ce CbCToM OT OANOBE Ha eaHa Unm
noBeyve KONMeKTUBHU UHBECTULIMOHHU cxeMu, ynpasnasaHute oT Y[, kato To3u npar e 30 Ha
CTO, aKo ynpasrieHMeTo Ha CbOTBEeTHaTa KONeKTUBHaTa MHBECTULIMOHHA CXeMa npeacTasnssa
no-manko oT 50 Ha cTo OT 0bLWms NopTdeln, ynpaenseaH oT YNpaBnsiBaOTO OPYXXECTBO;

- [Oanosete no T. 1 ca 0bekT Ha nogxogsdwia NONUTMKA 3a 3adbpXaHe, uensila nocTuraHe Ha
CbOTBETCTBME MeXAy CTUMYynUTe U WHTepecuTte Ha YNpaBnaABawoTO ApYXKecTBo,
yrnpaBnsiBaHUTe KOMEKTUBHU WHBECTULIMOHHU CXEMU U MpuTexaTenute Ha [JanoBe, Kato
nonuTyukaTa 3a 3agbpXaHe ce npunara Kakto No OTHOLUEHWE Ha He pascpoyeHaTa 4acT, Taka
1 NO OTHOLLEHME Ha pa3CcpoyeHaTa YyacT OT MPOMEHMMBOTO Bb3HarpaxaeHue no T1. 3;

- He no-manko ot 40 Ha CTO OT MPOMEHNMBOTO Bb3HArpaXkaeHne ce pascpoyBa 3a nepuoj C
MUHUMaNHa nNPOABLIMKUTENHOCT TpWU FOAMHM B 3aBUCUMOCT OT Mepuoda Ha AbpxaHe,
npenopbyaH Ha WHBECTUTOPUTE B CbOTBETHATa KOMEKTMBHA MHBECTULMOHHA CXema, U B
CbOTBETCTBME C €CTEeCTBOTO Ha PUCKOBETE Ha CbOTBETHaTa CXeMa; Bb3HarpaxneHueTo ce
nsnnaiia nponopumnoHanHoO BbB BpeMETO, a Npu 0COBEHO ronsm pasmep Ha NPOMEHITMBOTO
Bb3HarpaxgeHue nannawaHeTo Ha Han-manko 60 Ha CTO OT cymaTa ce pas3CcpoyBa;

- YnpaBnsBalloTO APYXECTBO MOXe Aa He npunara n3MckBanusita no T. 1 - 3 3a nvuyara no un.
3, an. 1, ako o0WMAT pasmep Ha roguHOTO NPOMEHITMBO Bb3HarpaXaeHne Ha CbOTBETHOTO
nuue He npesnwasa 30 Ha CTO OT OBLLOTO My MOCTOSIHHO Bb3HarpaxaeHne u He npeevLLaBa
30 000 nB.;

- Korato Bb3HarpaxaeHneTo e 06BBbp3aHo € pe3yntatute oT 4ENHOCTTA, HEFOBUAT 0bLLY pasmep
ce OCHOBaBa Ha KOMOWHaUMA OT OLEeHKaTa 3a pe3ynTtatuTe Ha OTAENHOTO nuue U Ha
OpraHM3auMoHHOTO 3BEHO, B KOETO paboTu, UNN Ha CbOTBETHaTa KONEKTMBHA UHBECTULIMOHHA
cxema, PUCKOBUS 1 MPOUIT, KaKTO U LSINOCTHUTE pe3ynTaTty Ha YnpaBnsBalloTo ApY>KeCcTBo,
KaTo oLeHKaTa Ha MHOMBMAYanHUTE pesyntaTt Cce M3BbpLIBA Bb3 OCHOBA Ha (PMHAHCOBU U
HedMHaHCOBM nokasaTenu;

- OueHkaTa Ha pe3ynTaTuTe € 4acT OT OLUEHbBbYEeH npouec, obxsaljall nepmon OT HAKOMKO
roanHn, cbobpaseH ¢ nepvoda Ha AbpxaHe, npenopbYaH Ha MHBECTUTOPUTE B KONEKTUBHA
WMHBECTULMOHHA CXxema, ynpasrnsBaHa oT YNpaBnsaBaLLl0oTo ApY>KECTBO, C LieN Aa ce rapaHTupa,
Yye OUEHsABaHEeTO Ce OCHOBaBa Ha MNO-AbMArOCPOYMHM pe3ynTaTu Ha  KoNeKTMBHaTa
WHBECTULMOHHA CXema U PUCKOBUSA N Mpodun, KakTo M 4e akTMYECKOTO M3nnawaHe Ha
eremMeHTUTe OT Bb3HarpaxgeHueTo, 06Bbp3aHM C pesyntatuTe, Ce pas3cpoyBa B CblUWS
nepvog;

- WM3mepBaHeTo Ha pesynTatuTe OT AEMHOCTTa, U3MOMN3BaHo 3a U34YMCNABaHe Ha NPOMEHNBUTE
erneMeHTU Ha Bb3HarpaxgeHneTo UM CbBKYMHOCTUTE OT MPOMEHMNBU eNeMeHTU, BKIYBa
LSAMNOCTEH MEXaHM3BbM 3a KOPEKLMU C Lien OTYMTaHe Ha BCUYKM HACTOSALWM M 6baeLm puckoBe;

- [NnawaHusaTa, cBbP3aHW C NPeaCcpPOYHOTO NpeKkpaTsiBaHe Ha JOroBOp, OTpa3dBaT NocTUrHaTuTe
B TeYeHWe Ha BpeMeTO pes3yntatv M ca onpeferieHn no HavvH, KOMTO [a He Hacbp4asa
Heycnexa;

- YnpaBnsBalloTO APYXECTBO He u3nnalla rapaHTMpaHo NPOMEHIMBO Bb3HarpaxaeHue;
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- [NpomeHNMBOTO Bb3HarpaxxaeHue, BKIIOYUTENHO pa3cpodeHaTta 4yacT OT Hero, ce uannaiwa
€OWHCTBEHO ako € CbobpaseHo C UANOCTHOTO (PMHAHCOBO CbCTOsIHWE Ha YNnpaBnsiBalloTo
APYXXeCTBO U e onpaBAaHo OT rfedHa Tovka Ha pesynTaTuTe Ha OpraHu3auMoHHOTO 3BEHO, B
koeTo paboTu NULETOo, Ha CbOTBETHaTa KOMEKTUBHA MHBECTULIMOHHA CXemMa M Ha CbOTBETHUS
CMYXXWUTEMN, KaTo MpW He3adOBOSIMTENHW WM OTPULATENTHU (UMHAHCOBKM pesynTatM Ha
YnpaBnsBaLloTo APYXECTBO UM Ha CbOTBETHATA KONEKTUBHA MHBECTULIMOHHA CXeMa obLmsAT
pasmep Ha MPOMEHNNBOTO Bb3HArpaXaeHue ce HamarnsiBa 3HauuTernHo, BKITIOYUTENTHO C
HamarnsiBaHe Ha TeKyLUy KOMMeHcauumun, HamarnsBaHe Ha CyMW, Ha4yuCIeHn 3a MUHan nepuog,
UMK Bb3CTaHOBSIBAHE Ha Beye HAYNCNEeHO Bb3HarpaxaeHue;

- CnyxvTenuTte ce 3aabikasaT [a He M3MNomn3BaT JIYHM CTpaTerMy 3a orpaHMYaBaHe Ha pucka
UMK 3acTpaxoBaHe, CBbp3aHO C Bb3HAarpaXaeHusTa Unm oTroBOPHOCTTA, C LeN HamansiBaHe
Ha PUCKOBO 00Bbp3aHUTE edeKTV BbpXy Bb3HArpaXaeHneTo UM, NpeaBuaeHn B JOrOBopUTe
uM;

- Inuata, KOUTO ca NONy4YUnM NPOMEHIIMBO Bb3HarpaxaeHue, TpsabBa Aa ro BbpHaT U3LANO UK
oT4yacTW, KOraTo € M3NnaTeHO Ha OCHOBaHMe [AaHHW, KOMTO BMOCNEeACTBME ca ce okasanu
MorpeLlHn UNv NoOABEXAallM, He Ca U3MbMHEeHV NpeaBapuUTEnHO onpeaeneHy B nonMT1kaTa 3a
Bb3HarpaXkaeHusiTa  KpUTepuu W MokasaTenu 3a fonyYyasaHe Ha  MPOMEHMUBO
Bb3HarpaxaeHue, ako € Hanuue 3Ha4yuMTenHO BriolaBaHe Ha (PUHAHCOBOTO CbCTOSIHME Ha
YnpaBnaBaLloTo APYXXECTBO, BOAELLO 40 HEraTUBHU HETHU (PMHAHCOBW pe3ynTaTtun, 0cobeHo B
crnyyauTe, KOraTto B pesynTaT Ha ToBa MOXe [a Ce OYaKBa npekpaTsiBaHe Ha AeVHOCTTa Ha
APYXXeCTBOTO, Ca HacTbMUIM U3BBbHPEOHMN OOCTOATENCTBA, BOAELUM [0 3HAUMTENIeH pUCK 3a
hvHaHcoBaTa CTabUIHOCT UMK APYrv AbTOCPOYHM MHTEPECH Ha YTPaBNSBaLLOTO APYKECTBO,
KaKTO U B Cnyyai Ha NpecTbhfeHe UK paskpuBaHe Ha Cepuo3HM MPOMYCKM, 3noyrnoTpedu,
JIMMCK, KOWTO B 3HA4YWUTENHaA CTEMeH ca BMoWWnW [oBepueTo u/wunu pesyntata Ha Y[. B
[OrOBOPUTE Ha Te3n fnuua ce BKMYBaT Knaysu, KOMTO Aa rapaHTupaT BpbLIAHEeTO Ha
ropeonncaHoTo Bb3HarpaxaeHue. PelleHneTo 3a Bb3CTaHOBSIBaHETO ce B3eMa oT CbBeTa Ha
ANPEeKTopUTe;

- [MpoMeHnNMBOTO Bb3HarpaxaeHue He ce uannaila nocpencTBOM MHCTPYMEHTU UMM MEeToau,
KOWTO yrnecHsIBaT 3aobukansaHeTo Ha nocoyeHuTe B MonuTukaTa M3MCKBaHMS.

YnpaBnABawWoTo OPYXeCTBO onpedens MOAXOAAWO CbOTHOLIEHWE MeXAy MOCTOSHHOTO U
NMPOMEHNNBOTO Bb3HarpaxaeHue, KaTo NoCTOSIHHOTO Bb3HarpaxaeHue aa npeAcraBnssa JOCTaTbyHO
BMCOK [ASN OT LUSNOTO Bb3HarpaxgeHue U [a ro3BonsiBa NpunaraHeTo Ha rbBKaBa MonuTuka no
OTHOLLEHME Ha MNPOMEHNMBUTE €eNleMeHTM Ha Bb3HarpaxaeHWeTo, BKIMYUTENHO Bb3MOXHOCT
NMPOMEHMUBO Bb3HArpaxmneHune Aa He ce usnnatua.

4) PesyntatbT oT lpernegute no un. 108, an. 7 v 8 3AKUCAONKW, BknitountenHo
€BEeHTYyasNHO KOHCTaTUPaHN HepPeaHOCT!:

Mpernen no un. 108, an. 7 30KNCAOMKA

MeprognyHuAT HesaBucum nperneq kbM 2023 1. Ha MonuTukata 3a Bb3HarpaxgeHusa Ha Y[ ,Cenekr
AceT MennpxkmbHT® EAL] (MonuTtukata) Ha ocHoBaHue yn. 108, an. 7 3QKNCAOINKU e n3sbplueH Ha
17.01.2024 r. oT nuuata C HaA30pHU YHKUUW — Heu3nbhHUTenHUTe uneHoBe Ha CbBeTa Ha
ONPEKTOPUTE U MpUTEXaBalUM OMUT B YMpaBMNEHWETO Ha puUCka W Bb3HarpaXxaoeHudata, KaTo e
YCTaAHOBEHO, Ye ca cnaseHn naunckeaHuaTa Ha yn. 108, an. 4 ot 3AKUCAMNKWM 1 He ca KOHCTaTMpaHu
HepegHocTn, obwarta cuctemMa 3a Bb3HarpaxaeHuss QyHKUMOHMpA MO npegHasHayeHue,
n3nnawaHusaTa Ha Bb3HarpaxgeHusaTa ca noaxogsiiy u puckoBUAT Npodoun, ObAroCPoOYHUTE Lennu n
3ajaun Ha [pyXKecTBOTO Ca afeKkBaTHO OTpaseHM M B CbOTBETCTBME C HALMOHANHUTE W
MeXayHapoaHuUTe pasnopeadu, NPUHUUNN 1 CTaHaapTy.

[pyxecTBoTO He cbCcTaBa Komucus no BbaHarpaxgeHusTa, B3EMankm nog BHUMaHne daktopute 3a
NPOMNOPLNOHANHOCT Ha KOMMaHNATA NO OTHOLUEHWE Ha PasNUYHNTE XapaKTEPUCTUKN U KpUTepumuTe 3a
pa3mep, BbTpELLHa opraHM3auusi, eCTeCTBO, 0OXBAT U CIOXHOCT Ha AeAHOCTUTE.

Mpernea no yn. 108, an. 8 3AKNUCAMNKA

Ha ocHoBaHue un. 108, an. 8 34KMCLOINKW 3BeHo ,HopmaTtneHo cboTBeTcTBUE® KbM Y[, ,,Cenekt AceT
MeHnpKMbHT® EALl n3Bbpwm Ha 24.01.2024 r. ueHTpaneH M He3aBMCUM BbTPELIEeH nperneq Ha
n3nbnHeHneTo Ha lNMonuTukaTa 3a Bb3HarpaxgeHusTa Ha Y[ ,Cenekt AceT MeHnaxmMbHT EALL, KakTo
W NpeacTaBu pe3yntaTh OT aHanM3 Ha BCUYKUTE M3NMaTeHn Bb3HarpaxaeHus Ha MAeHTUMULMpaHns
nepcoHan kbm 2023 r., CbAbpXall, AaHHN OTHOCHO M3MNbfHEHMETO Ha [MNonuTukara.
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O® ,Cenekt PernoHan“ Hama cob6cTBeH nepcoHan. OT aktusute Ha [1® ,,Cenekt Pernonan* e
ce u3nnawar noa HUKakBa (hopMa Bb3HarpaXaeHusa, CTUMYnu, GOHycu unu apyru obnaru Ha
PbKkoBOACTBOTO Ha [lpyXecTBOTO M BCHUYKM ocTaHanu cnyxutenu Ha Y[ ,Cenekr Acert
MeHunopxmbHT EAL.

Mpe3s 2023 r. YO ,Cenekt Acetr MeHumpxkmbHT' EALl e uannatuno 291,669.79 ne. pasxoau 3a
Bb3HarpaxaeHus. Cnen aHanva Ha W3NnateHuTe Bb3HarpaXaeHus, 3BEHOTO KOHCTaTupa, 4e
NOCTOAHHOTO Bb3HarpakaeHue Ha uaeHTuduumpanus nepcodan 3a 2023 r. Bb3nu3a Ha 249,563.90
ne. Mpe3 cbwara roguHa Ha WAEHTUUUMPAHUA MNEepcoHan e W3NMaTeHo AONbIHUTENHO
Bb3HarpaXgeHWe C HEMOCTOSIHEH XapaKkTep, KOETO HE e CBbLbp3aHO C NOCTUrHaTy pesynTtartu Ha
ynpasnseaHute KUC, B paamep Ha 38,105.83 ns..

MNperneasbT yctaHoBy, Ye npes 2023 r. naeHTUdUUUPaHUAT nepcoHan ce CbCTou oT 9 aywin.

3a uenuTe Ha aHanusa Ha Bb3HarpaX4eHuaTa U U3nbnHeHNeTo Ha MNMonuTukaTa, B CbOTBETCTBUE CbC
33aEMaHNTe ANMBXHOCTH, MAEHTMMDULMPaHUAT NepcoHan nNpesa roguHaTa e KkateropusnpaH no cneaHus
HaumH:

- CnyxuTenu Ha pbKOBOAHW ANBXHOCTH: 6 6p.;

- CnyxwuTenu, ynaTo AeiHOCT e CBbp3aHa C noemaHe Ha puckose: 2 6p.;

- CnyxuTenu, u3nbrHaBaLn KOHTPONHW yHKummn: 1 6p.;

- Bcuuku opyrv CnyXuTenu, YUMTO Bb3HArpaXaeHus ca CbU3MepuMmn C Bb3HarpaxaeHusaTa Ha
CMY>XUTENKW, MOCOYEHW MO-Tope, M YUUTO NpOodECUOHANHU OEAHOCTU OKa3BaT CLLUECTBEHO
BNUSIHWE BBbPXY pUckoBust Nnpodun Ha YNpaBnsealloTo APYXXeCTBO U yNpaBnsBaHUTe OT Hero
KONEKTUBHWU MHBECTULIMOHHM cxemu: 1 Bp.

Cnep u3BbplieHUTe npernen v aHanus, 3seHo ,HopMaTMBHO CHLOTBETCTBME KOHCTATUpa, Ye
He ca Hanwuue HenbfIHOTH, HECHLOTBETCTBUA M NPONYCKU NPWU Cna3BaHeTO M3UCKBaHMATA Ha
MonutukaTa 3a Bb3HarpaxaeHuaTa Ha Y1 ,,Cenekt Acet MennmxmuHT EALl npes 2023 r.
MonutukaTta 3a Bb3HarpaxaeHuata Ha Y[ ,Cenekt AceT MeHnaxMbHT® EAL] € 4OCTBMHA HAa UHTEPHET
CcTpaHuuaTa Ha YnpaensiBaloTo ApyXecTBo - www.selectam.bg.

5) CobuwecTBeHU NPpOMeHM B npueTaTa [MonuTuka 3a Bb3HarpaxaeHusaTa:

MonuTtukata 3a Bb3HarpaxaeHuata Ha Y[ ,Cenekt Acetr MenumxmbHT' EA[l onpepens obwute
pamKu, MPUHLUNK U 3UCKBaHWS 33 ONpefensHe Ha Bb3HarpaXXaeHuaTa B YNpaBnasalloTo ApYKeCTBO
B CbOTBETCTBME C MPUIOKUMWTE HAUMOHAMHW W EBPONEeWcKU perynauvuu, BbBEAEeHW upes
pasnopenbute Ha Jupektuea 2014/91/EC Ha Eeponeiickus napnameHT u Ha CbBeTa, Kakto v C
HacokuTe 3a pasyMHU NMOMUTUKM 33 Bb3HArpaXaeHws cbrnacHo [Jupexktusara 3a npeanpusaTuaTa 3a
KONEKTUBHO WHBECTUPAHE B NPEXBbPNNUMU LEHHU kHmwka Ha ESMA, kouto Komucusita 3a puHaHcoB
Haasop e npuena aa cnassa. Ha 31.12.2019 r. ca obHapoasaHu npomenu B 4n. 108, an. 4, 7. 12 1 14
u an. 7 Ha 3QKUCONKW. UameHeHnaTa enusar B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca
obHapoaeaHu npomeHu B Hapepnba Ne48 ot 20.03.2013 r. 3a M3NCKBaAHUATA 3a Bb3HaArpaxaeHuaTa.
CuoTeeTHO, npuetaTta Monutuka 3a Bb3HarpaxaeHuata Ha Y[ ,Cenekt AceT MennpxkmbHT' EAL €
n3mMeHeHa c pelleHue Ha CbBeTa Ha gupekTopuTe Ha 3acefaHue, npoeeaeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponeiickua napnameHT n Ha CbueeTa oT 27 Hoemepu 2019 r. oTHOCHO
OMOBECTABaHETO Ha MH(OPMAaLUA BLB Bpb3Ka C yCTOMYMBOCTTA B CEKTOPa Ha (huHaHCOBWUTE YCnyru ce
npunara ot 10 mapt 2021 r. PernameHTHbT € 3aAbMKUTENEH B CBOATA LIANOCT U Ce rnpunara npsiko BbLB
BCUYKM Abpxaeu YneHkn Ha EC. BbBe Bpb3ka ¢ Hero, npuetata Nonutuka 3a Bb3HarpaxaeHusTa Ha Y[
,Cenekt AceT MeHnaxmbHT' EALl € uameHeHa ¢ peleHne Ha CbBeTa Ha AUPeKTOpUTe Ha 3acefaHue,
nposefeHo Ha 10.03.2021 r. !

Hsama npomenu B MonutukaTta 3a Bb3HarpaxaeHusTa npes 2023 r.

Kpacumupa KogxamaHosa
M3nbnHUTEneH aAnpexkTop

Y[ ,Cenekt AceT MeHUIDKMBHT

[Oo"Cenekr Pernonan”
Codus, 26 aHyapn 2024 r.
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AOKNAAQ HA HESABUCUMUA OUTOP

[o cobcTBeHMUMUTE Ha AANoOBe Ha
HoroBopeH ®oHa “Cenekt PernoHan
rp. Codus, byn. ,,Bvnrapus“ Ne 58, Bx. C, e1. 7, an. 24

[loknaa oTHOCHO oauTa Ha (PUHAHCOBUA OTYET
MHeHue

Hwe napbpumnxme oant Ha uHaHcoruA oT4eT Ha JorosopeH coHa ,Cenekt Pernonan” (,PoHaa"), ceabpkaly
oT4yeTa 3a hmHaHCcoBOTO cbhecToAHUE kbM 31 aekemepu 2023 r. n oTyeTa 3a nevanbata wnu 3arybarta n apyrus
BceobxBaTeH AOX04, OTYETa 3@ NPOMEHWUTE B HETHUTE aKTWBW, NPUHaANEeXaln Ha HBECTUTOPUTE B AANOBE W
oT4YeTa 3a NapuyHWTE NOTOUM 3a roguHaTa, 3aBbpluBalla Ha Tasu AaTta, KakTo W NMOACHUTENHUTE NPUNOXEHUA
KbM (bMHaAHCOBUSA OTYET, CbAbLPXALUWM ChbLUEcTBEHA MHOpMaUWA OTHOCHO CYETOBOAHATa MONUTWMKa W Apyra
NOAICHUTENHa WHchopMaLms.

Mo Halle MHeHWe, NPUNOXEeHUAT hHAHCOB OTYET AaBa BAPHa U YeCcTHa NpeacTasa 3a (hMHaHCOBOTO ChCTOSHUE
Ha ®oHAaa kbm 31 aekemepu 2023 r., HerosuTe OUHAHCOBW pe3ynTaTv OT AEWHOCTTa U NapuU4YHUTE MY NOTOLM
3a rogvHara, 3aBbplUBalla Ha Tasu Aarta, B cbOoTBeTcTBME ¢ MexayHapoaHuTe CTaHaapTu 3a (hUHaHCOBO
otyutaHe (MCPO), npueti oT EC 1 6bnrapckoTo 3akoHo4aTencTeo.

Baza 3a uapazsaBaHe Ha MHeHue

Hwe nsebpwnxme Hawma ogut B cboTeBeTcTBME ¢ MexayHapogHuTe ogutopckn ctadgapti (MOC). Hawwute
OTFOBOPHOCTW CBLIMAcHO TEe3W CTaHAapTM ca OnWcaHu AOMLMNHWTENHO B pasgena OT HalwWA [oknag
,OTroBOPHOCTK Ha oAuUTOpa 3a oAuTa Ha dMHaAHCOBUA OTYeT . Hue cme HezasucuMK oT PoHAA B CbOTBETCTBIE
¢ ,MexayHapogHus eTuYeH KoAekc Ha npodecuoHanHuTe cyetoBoauTenn (BknmouutenHo MexayHapoaHm
cTaHAapTW 3a HeaaeucuMocT) Ha CbBeTa 3a MexayHapoaHu cTaHaapTu No eTuka 3a cyetosoauTenu (Kopekca
Ha CMCEC)", saegHo ¢ eTUYHMTE M3UCKBaHUA Ha 3akoHa 32 He3aBUCUMWUS (PMHAHCOB OAUT, NPUIIOXUM B
Bbnrapus, Kato HMe M3NBLNHKWXME W HaWWTe APYrn eTUYHW OTTOBOPHOCTU B CbOTBETCTBUE C TE3M M3UCKBaHUA.
Hue cuutame, Yye oaMTOpPCKUTE AOKA3aTENCTBA, NONyYeHW OT Hac, ca AOCTaTLYHM U YMECTHM, 3a [a OCUIypaT
6asa 3a HaleTo MHeHUe.

Opyra uHchopmaLus, paznuuHa ot (hPMHAHCOBUSA OTHYET U OAUTOPCKUS AOKNAA BLPXY Hero

PBKOBOACTBOTO HOCKM OTTOBOPHOCT 3a Apyrata uHdopmauma. Opyrata uHdopmMauusi ce CbCToM OT A0KNaa 3a
OelHOCTTa, M3TOTBEH OT PbKOBOACTBOTO CbINacHo 3aKoHa 3a CYETOBOACTBOTO, HO HE BKMOYBA (pMHAHCOBMA
OTYET W HaLIWA OQUTOPCKN AOKNaZ BbPXY HEro.

HawweTo MHeHVe OTHOCHO (hUHAHCOBMA OTYET He 0bxBalla apyrata MHChopMaLWs U HUE He u3passBame KaksaTo
1 Ja e hopma Ha 3aKNYEHNE 3a CUIyPHOCT OTHOCHO HEsl, OCBEH @Ko HE € U3PUYHO NOCOYEHO B A0KNaaa HU U1
[0 CTeneHTa, A0 KOSTO e nocoYeHo. BbB Bpb3aka C Halums oauT Ha (hHaHCOBKA OTYET, HallaTa OTrOBOPHOCT ce
CbCTOM B TOBa Aa MpodYeTemM Apyrata MHOpPMauus U Mo TO3M HauyMH Aa NpeueHuM ganu Tasu apyra
WHbopMaLUWs € B CbLECTBEHO HECLOTBETCTBME C (DMHAHCOBUSA OTYET NN C HaLLMTEe NO3HaHWR, NpuaobuTti No
BpeMe Ha 04uTa, UMK NO APYr HAYUH M3rMexaa Aa CbAbpKa CbLUECTBEHO HENPaBUIHO JoknajaBaHe. B cniyuain
ye Ha GasaTa Ha paboTtaTa, KOATO CMe U3BbPLUWIIW, HUE AOCTUTHEM A0 3aKMIOYEHWE, Ye e HanuLe CbLUECTBEHO
HENpPaBUNHO AOKNaABaHe B Tasu Apyra uHdopmauus, OT Hac ce M3UCKBa Aa Aoknaaeame Toaun akT. Hamame
Kakeo ga AoKnaaBame B TOBa OTHOLUEHUE.

OTroBOpHOCT Ha PLKOBOACTBOTO 3a (PMHAHCOBUA OTHET

P1bKOBOACTBOTO HOCW OTFOBOPHOCT 3@ W3rOTBAHETO U AOCTOBEPHOTO NPEACTaBAHE Ha TO3U (PMHAHCOB OTYET B
croTeeTcTBME C MexayHapoaHuTe cTaHaapTi 3a gmHaHcoso otyntaHe (MCPO), npuetn oT EC u 6wnrapckoTto
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3aKOHOAATENCTBO, KakTo W 3a TakaBa CMCTeMa 3a BbTPeLUeH KOHTPON, KakBaTo PbKOBOACTBOTO ONpeaens KaTto
Heobxoguma 3a ocu rYpABaHe W3roTBAHETO Ha (PWHAHCOBM OTHETH, KOWTO He CbAbpiKaT CbLUECTBEHW
HenpasUnHW OTYUTAHUA, HE3ABMCUMO Aanu AbnXallM ce Ha M3Mama Unu rpeLuka.

Mpu M3roTBsIHE Ha (PUHAHCOBUA OTUET PHLKOBOACTBOTO HOCH OTFOBOPHOCT 33 OLIEHSIBAHE HA CNOCOBHOCTTA Ha
doHaga ga npogbnkM Aa GYHKUMOHMpA KaTo AeicTBallo NpeanpusiTWe, OMOBECTABAWKW, KOrato ToBa e
NPUMoOXUMO, BBNPOCH, CBBbP3aHU C NPEANOSIOKEeHWeTO 3a AENCTBAWO NPEANpUATHE W W3NON3BaK
cyetoBogHata 6asa Ha oOcHOBaTa Ha MPEANONOXKEHUETO 3@ AelCTBallo NpeanpuaTWe, OCBEH ako
PLKOBOACTBOTO He Bb3Hamepssa Aa nukeuampa GoHAaa wnv Aa NpeycTaHoBW AEWHOCTTa My, UnU ako
PBKOBOACTBOTO Ha NpakKTWka HAMa Apyra anTepHaTiBa, OCBEH 4a MOCTbW N0 TO3U HauuH.

OTroBOpPHOCTH Ha OAMTOPA 3a OOWTA Ha (DUHAHCOBUA OTYeT

Hawwute uenu ca ga nonyyuMm pasymHa CTENeH Ha CUrypHOCT OTHOCHO TOBa Janv MHAHCOBUAT OTYET KaTo
LUSNO He CbAbpXKa CbLUECTBEHU HEMPaBWMHU OTYMTaHWA, HE3aBMCUMO Janu AbMKalyK ce Ha uamama unu
rpeLuka, 1 Aa usganem oauTOpCkU A0KNag, KOWTO 4a BKNOYBA HALLETO OAMTOPCKO MHeHWe. PasymHaTa creneH
Ha CUrypHOCT @ BUCOKa CTEMEeH Ha CUryPHOCT, HO He e rapaHuus, Ye OAuT, NasbplueH B croTeetcteue ¢ MOC u
3akoHa 3a He3aBuUCUMUSA (DMHAHCOB OAWT, BMHArU LIe pa3sKpUBa CbLIECTBEHO HEeNnpaBUMHO OTUMTAaHEe, KOraTo
TakoBa CbLUECTBYBA. HenpaBunHu OTYATAHUS MOraT Aa BL3HUKHAT B PE3yNnTaT Ha M3Mama UMn rpeLlka u ce
CYMTaT 3a CbLUECTBEHMU, ako 61 MOrno pasymHO Aa Ce oYakea, Ye Te, CAMOCTOATENHO WK KaTo ChBKYMHOCT,
Buxa Mornu Aa okaxat BNMSHUE BbPXY MKOHOMWUYECKUTE PeLLeHUs Ha noTpebutenute, B3eMaHu Bb3 OCHOBA Ha
TO31 (HMHAHCOB OTYET.

Kato yact ot oguta B cvotBeTcTeMe ¢ MOC, HWe uanonaeame npodecuoHanHa npeueHka u 3anaseame

npocbecroHaneH ckenTMUM3bM No Bpeme Ha uenus ogut. Hue cbllo Taka:

= H.ﬂeHTHdDMLI.HpaME M oueHABamMe pWUCKOBETE OT CbLUEeCTBEHM HENpaBWNHW OTYUTAHWA BbLB d}HHaHCOBHH
OT4YeT, He3aBMCUMO Janun AbnKalwmu ce Ha uaMmama UNu rpeLuKa, paapa601’same 1 usnevnHABaMme 0gUTOPCKN
npoueaypv B OTTOBOP Ha TE3M PUCKOBE W NonyYasaMe OAUTOPCKN AoKa3aTencTea, KOUTo Aa ca A0CTaTbYHN
N YMecCTHW, 3a aa ocurypaT 6a3za 3a HaweTo MHeHue. PuckbT ga He 6bae pasKpuTo CLLECTBEHO
HeENpasuWNHO OT4YUTaHEe, KOEeTO e pes3ynTaT OT u3Mama, € no-BUCOK, OTKONKOTO PUCKa OT ChLUECTBEHO
HenpasunHO OT4YUTaHe, KOETO e pe3ynTaT OT rpeLuka, TbW KaTo M3MamaTa MOoXe Oa BKMuYBa TalHo
cnopasymsaeaHe, anwuhuumpade, npeaHamepeHn Nponyckun, U3RBMNEHUNA 3a BbBEXAAHE Ha oguTopa B
336J'Iy}KHBHHB, KaKkTo n npeHeﬁperBaHe unwu 3aobukanaHe Ha BBLTPELWHWA KOHTPOMN,

- nonyyasame paa6npaHe 3a BBTPELWHWA KOHTpON, Mmall OTHOWeHwe KeM OguTa, 3a ga paspa60‘mm
OAWTOPCKW Npoueaypw, KOMTO ga ca noaxoAsilk npu KOHKpeTHMTe obcTosTencrtea, HO He c uen
n3pa3faeaHe Ha MHEHWe OTHOCHO e(hex‘manocrra Ha BBTPELUHWA KOHTpON Ha DoHpa;

— OUeHsABaMe YMEeCTHOCTTa Ha W3NOon3BaHWTE CYETOBOAHU MOMUTUKM W Pa3yMHOCTTa Ha CYETOBOAHWUTE
ﬂpHﬁl‘IHSHTEﬂ HW OLIEHKW W CBBP3aHWUTE C TAX ONOBECTABAHWA, HanpaeeHW OT PbLKOBOACTBOTO,

— AocTurame OO 3aKMOYeHWe OTHOCHO YMECTHOCTTa Ha M3NOon3BaHe OT CTpaHa Ha PbKOBOACTBOTO HA
cyeToBofHaTa BGasa Ha ocHOBaTa Ha NMPeAnoOnNOXEeHWEeTO 3a AeWCTBALlO npeanpusaThe W, Ha BasaTta Ha
nony4yeHnTe OAWTOPCKU [OKasaTencrea, OTHOCHO TOBA Janu € Hanuue CbLUeCTBeHa HeCcUrypHocT,
oTHacAWa ce Ao cbOMTUA UnNK ycnoeus, kouto Bruxa mMornu Aa NOPOASAT 3HAYUTENHN CbMHEHUA OTHOCHO
cnocobHocTTa Ha ®PoHAa Aa NpoAbMKU Aa chyHKUMOHMpa KaTo AeicTBallo npeanpuatue. AKo Hue
AOCTUrHEM 00 3aKnw4eHwe, Ye e Hanuue ChuWecTBeHa HeCWUrypHocCT, OT Hac ce W3WCKBa ga npuenedyem
BHUMaHWe B OAUTOPCKWA CW AOKNaA KbM CBbP3aHuUTe C Tasn HECUrypHOCT OMoBecTABaHWA BbB
(hMHaHCOBWA OTHET UNU B CNy4Yan Ye Te3n ONOBECTABAHWUA Cca HEeaAeKBaTHW, 4a MmoguduuMpame MHEHUETO
cu. HawuTte 3aknudeHWs ce OCHOBaBaT Ha OQUTOPCKUTE AoKa3aTencrea, nony4yeHwn Ao agartata Ha
oguTopckWA HW doknad. bvaewwm cvbutus unu ycnoeus obade morat ga crtaHart npuyuHa doHABT Aa
npeycTtaHoBu yHKLMOHUPAHETO CU KaTo AeNCTBaLLO NpeanpuaTue;

= oueHsBamMe LUANOCTHOTO npefcTtaBAHe, CTPYKTYpa U ChbabpXaHue Ha cbunaucoaun OTYEeT, BKNHYUTENHO
ONOBECTABaHWATA, U oann CbHHaHCOBHﬁT OT4HET NpeacTaenA OCHOBONoONarawuTe 3a Hero caenkun n cvbuTra
MO Ha4yWH, KOWUTO NOCTUra 4OCTOBEPHO NpeACTaBsHE.

Hwe komyHukupame c nuuaTa, HaToBapeHu ¢ o6LLO ynpaeneHue, Hapes ¢ OCTaHanuTe BLNPOCK, NNaHupaHus
06XBaT ¥ BpEME Ha M3MBIIHEHUE HA O4MUTa W CbLUECTBEHUTE KOHCTaTaLmu OT OAMTA, BKIIOUUTENHO ChLUECTBEHN
HEA0CTaTbUN BbB BLTPELUHNA KOHTPON, KOWTO MAEHTUMDULIMPAME N0 BPEME Ha U3BLPLUBAHMS OT HAC OAWT.

[oknaa BbB Bpb3Ka C APYryn 3aKOHOBM M PErynaTopHu M3MCKBaHUsA

B ponbnHeHwe Ha HawwWTe OTrOBOPHOCTU M AoknageaHe cbrnacHo MOC, onwucaHu no-rope B pasgena ,Jdpyra
WHbopMaLms, pasnnyHa oT (OMHAHCOBWA OTYET U OAUTOPCKNA AOKNaj BbPXY HEro" no OTHOLUEHWE Ha Aoknaaa
3a AelHOCTTa, HUe M3NbIHUXMe U npoueaypuTte, AobaBeHn KbM nanckeaHuTe no MOC, cbrnacHo Ykaszanusita
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Ha npodecuoHanHaTa opraHusaunsa Ha AUNNOMUPaHUTE eKCnepT-CYeTOBOAUTENU U PErMCTPUPAHUTE OAMTOPNU
B Bbnrapua — WMHCTUTYT Ha aunnomupanuTe ekcnept-cdetoeogutenu (MAEC). Tesn npoueaypw kacast
NPOBEPKK 3a HANMYMETO, KaKTo U NPOBEPKN Ha ropMaTa U CbABPKAHWETO Ha Tasn Apyra uHcpopmauus ¢ uen
Aa HW NOANOMOrHaT BbB (hOpMUpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanu Apyrata wHgopmauus BknodBa
ONOBECTABaHUATA W AOKNaABaHWsATa, npeaenaeHy B [(Nasa ceama oT 3akoHa 3a CYETOBOACTBOTO, MPWUMOXWUM B
brnrapus.

CmaHosuuie 6b6 8pb3ka ¢ Y. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha 6aszaTa Ha n3BbpLUeHNTE NpoLeaypw, HalleTo CTaHoBULLE €, Ye:
(a) wHdopmauuaTa, BKNOYMEHa B AoKnaja 3a AelHOoCcTTa 3a (hMHaHcoBaTa roauHa, 3a KOATO € M3roTBeH
(hUHAHCOBUAT OTYET, CLOTBETCTBA Ha (PUHAHCOBUA OTHYET.
(6) moKkNaa®LT 3a AENHOCTTa € U3rOTBEH B CbOTBETCTBUE C NPUMNOXUMWUTE 3aKOHOBU M3NCKBaHWS; U
(B) B peaynTat Ha npuaobuToTo nosHaeaHe n pasbupaHe Ha AeiiHoCcTTa Ha PoHAa 1 cpeaata, B KOATO Toi
(PyHKUMOHMPpA, HE CMe YCTaHOBUMW ChydYau Ha CHLLUECTBEHO HEeBAPHO NpeacTaBAHe B AoKnaja 3a

OelHocTTa.
Cuneuna OuHoBa

PeructpupaH oguTOp OTrOE@peH 3a oauTa

Mapwui Anoctonoe
Ynpasurten

panT TopHToH OO0
Oputopcko apyxecTs
Vi Se Hhapbx Ne26 - '

8 dheBpyapwn 2024 r.
Bwvnrapus, rp. Codus,
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duHaHcoB oT4eT
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OTyeT 3a PMHAHCOBOTO CbCTOSAHME KbM 31 AekemBpu

MosacHeHue 31 pekemBpu 31 nekemBpu
AKTUBM 2023 2022
XWI. NB. Xun. nB.

Tekywm akTuem
dUHaHCOBK aKTUBY MO CNpaBeannBa CTOMHOCT npes

nevan6ara wnu 3arybaTa R 3,232 2,857
Opyrvn BzemaHus 7 22 -
Oenoantn 6 213 213
Mapu n NnapuyHn ekBMBanNeHTn 8 826 520
O6wwo aKkTuBMn 4,293 3,590
HeTHM akTUBM, NpUHaANEXalKU Ha

MHBECTUTOPUTE B AANOBe

OcHoBeH kanutan 9 5,279 5,269
MpemueH peseps 9 622 624
HatpynaHa 3aryba (1,621) (2,315)
OGO HeTHU aKTUBM, NPUHAANEXALWM HA

WHBECTUTOPUTE B AAnNoBe 4,280 3,578
Macuen

Tekywu nacuem

3agbmKkeHus KbM CBBbP3aHW Nuua 14.1 9 8
TbproBCKn 3agbmKeHNA 4 4
Tekywu nacueu 13 12
O6WOo HEeTHM aKTUBMU, NPUHAANEXALLMU Ha

WHBECTUTOpUTE Bjnnnoae W NacuBM 4,293 3,590

CwcTaBun: ManbnHuTENneH ogUpeKkTop: %

)
/Crodhucnaea e/ /Kpacumupa KodxamaHoea/
Mpokypucr: /@
4 -B- i ..\.\.

| ‘**@W’é

s £3 Cilas

[ara: 26 aHyapu 2024 r.

C oguTopcku aoknap ot 8 cheBpyapm 2024 r.: P, st sl st St

Mapwuit Anoctonos
YnpaBuren

Cuneua [luHoBa
~ PeructpupaH og#Top, OTrOBOPEH 3a oauTa

FpauT TopuToH 00
OAUTOPCKO APYKECTBO

MNosicHeHnATa KbM chMHAHCOBUA OTYET OT CTP. 6 40 cTp. 27 NpeAacTaensaBaT HepasAenHa 4acT OT Hero.
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31 nexemepu 2023 . 2

OTyeT 3a neyanbata unu 3arybaTa u apyrus BceobxsaTeH
A0X0A4 3a roguHaTa, npuknoysalla Ha 31 gekemepu

MosicHeHue 2023 2022
XWN. NB.  XWn. nB.

HeTHa nevan6a / (sary6a) ot onepauvu ¢ hMHaHCOBK aKTUBM 10 818 (774)
Opyru buHaHcoBM (pa3xoau) / Npuxoaun, HeTHo 11 (10) 20
MNMevan6a / (3ary6a) oT hMHAHCOBYM aKTUBU 808 (754)
Pasxoau 3a Bb3HarpaxaeHue Ha YnpasnaBawloTo ApYKECTBO 14.1 (98) (88)
Pa3sxoawn 3a Bb3HarpaxaeHue Ha BaHkaTa genosvTap 12 (10) (9)
[pyrv onepaTveHu pasxoau 13 (6) (7)
MNeyan6a / (3ary6a) 3a roauHara 694 (858)
O6uwo BceoGxBaTeH noxon / (3ary6a) 3a roauHaTa 694 (858)

CbcraBun: M3nbnHuTEeneH gupexkTop: ;2;

/Cmak I. /Kp upaymamaﬁoea/
MpokypucT: iﬂ}u
/BecenuH B

acunes/

[ara: 26 sHyapwm 2024 r.

C oauTopcku noknapn ot 8 cheBpyapm 2024 r.:

O/ Cuneusa [JuHoBa

PernctpupaH gauTOp, OTrOBOPEH 3a oaMTa

Mapwuit AnoctonoB
Ynpasuten

MpanT TopHuToHn OO
OauTopcko apyxecrt

MoAcHeHuATa KbM thrHaHcoBus oT4eT oT cTp. 6 Ao cTp. 27 NpeAcTaBnABaT HEpa3AernHa YacT OT Hero.
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O® ,Cenekr Pernonan”
®duHaHCcoB oTUeT

31 pexemepu 2023 . 5
OTyeT 3a Nnapu4HUTE NOTOUM
3a roguHaTa, npuknoysawia Ha 31 aekemspu

MNoAcHeHwne 2023 2022

XUn. NB. Xun. ne.

MapuyeH NOTOK OT onepaTUBHAa AEWHOCT
Mnawaxus 3a npugobneaHe Ha (huHaHCOBKU aKTUBK - (287)
MocTbnneHus ot npoaaxbta Ha (PUHAHCOBK aKTUBU 251 108
Mony4yeHn AMBMAEHTH 170 62
Mnawaxus kbm YnpaenssawloTo ApYXECTBO (97) (91)
lMnawaHus no onepaTtuBHW pasxogu (16) (14)
HeTeH napuyeH NOTOK OT onepaTusBHa JeiHoCT 308 (222)
Mapu4eH NOTOK OT (hMHAHCOBA AeHHOCT
MMocTbnneHns oT eMuTUpaHe Ha ganose 15 95
Mnawaxus no o6paTHO U3KynyBaHe Ha AAnose (7) (7)
HeTeH napuyeH NOTOK OT (hUHAHCOBa AEWHOCT 8 88
HeTHa npomsiHa B napy M Napu4yHn eKBUBaNeHTH 316 (134)
MNapu 1 NapuyHn EKBUBANEHTW B HAYaNOTO Ha roauMHaTa 520 633
(3ary6a) / neyanba ot BanyTHa npeoLeHka (10) 21
Mapu u napuyHuiexkBuBang 8 Kpas Ha roguHaTta 8 826 520

=

CbcTasun: /4, ManwnHuTEeneH aupexkTop:
/Cmgtiucnaea Nasaposa/ /K] 3,0 Oxamarosea/
\ MpokypucT: -

/Becen cunees/

[ara: 26 anyapw 2024 r.

C oautopcku poknapn ot 8 heBpyapu 2024 r:

Mapwuit AnocTonoB
YnpaBurten

J./‘

FpanT TopuTtOoH OO0 .~
OauTtopcko apyxecT

MoscHeHusTa KbM PUHAHCOBWA OTYET OT CcTP. 6 A0 CTp. 27 NpeAcTaBNsaBaT HepasAenHa YacT OT Hero.
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[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 Ornen 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 06paTHO OT MHBECTMTOPUTE MO LEeHa 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 opraHuMsMpa v ynpasnsiBa OT YnpasnsasaLlo ApyxecTso ,Cenekr
AceT MeHngxmbHT” EAL cbc cepanue u agpec Ha ynpaeneHue B Bwnrapus, rp. Codwms, Oyn.
.bbnrapus” Ne 58, Bxoa C, eT.7 , ocdmc Ne 24, ¢ paspelueHne, nagageHo ot KOH.

OCHOBHUTE BbNPOCK OTHOCHO CbLLECTBYBaHETO, (DYHKLMOHUPAHETO M NpeKkpaTaBaHeTo Ha [JoroBopHus
®oHa, nmyectsoTo Ha PoHAa M NpaBaTa Ha NpuUTeXaTenuTe Ha OANOBe OT HEro ce onpenensT ot
lMpaBunaTa Ha PoHAa, KOUTO ce NMpuemar U U3MeHsIT oT CbBeTa Ha ANPEKTOPUTE Ha YNpaBNsaBaLLoTo
apyxectBo. Lanata penHoct Ha ,Cenekt PervoHan”, BKMYUTENHO HEroBUS WHBECTULIMOHEH
noptdenn, npogaxbata n obpaTHOTO U3KYNyBaHe Ha OANOBE W pPa3KpMBaHETO Ha MHdopmauusa ce
opraHuanpa v ynpasnsea OT YnpaensasawoTo gpyxectBo “ Cenekt AceT MeHupxmbHT » EAL
YnpaBnsiBawoTto [IpyxecTBo ce npeactaBnssa caMmo 3ae4Ho OT U3nbnHUTEenHUa 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 cobCcTBEHOCT 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 gaBart nNpaBo Ha CbOTBETHATA YacT OT MMYLLECTBOTO Ha PoHAaa, BKIHOYUTENHO
npv NUKBMZaLMs, NpaBo Ha obpaTHO MU3KyNyBaHe, KaKkTo U Apyrv npaea, npeasuaenn B SOKUCOMKA n
MpaBunata Ha PoHAaa.

Kbm 31.12.2023 r. egHonn4yeH cobcTBeHMK Ha kanuTtana Ha Y[ ,Cenekt AceT MeHnmkmbHT® EALL e
,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
cyetoBogHu ctaHgaptm (CMCC) n npuetun ot EBponenckus cuios (EC).

®PUHAHCOBUAT OTYET € CbCTaBeH B ObNrapcku neea, KOETo e (byHKUMOHanHata Banyta Ha doHaa.
Bcuukn cymun ca npegcraBeHu B Xxvunsgu nesa (Xun. niB.), BKIIOYUTENHO CpaBHUTENHaTa nHdopmaums
3a 2022 r., OCBEH aKo He e NOCOYEeHO ApPYro.

Mpe3 2023 r. NpoAbLIKM aKTUBHOTO YNpaeneHne Ha nopTdenna Ha ,Cenekt PervoHan” B ycrnosusita
Ha yCNoXXHEeHa MakpoMKoOHOMMYecka ob6CTaHOBKa 1 BOeHHaTa UHBa3nst Ha Pycusi B YkpaiiHa.

BoeHHama uHea3usi Ha Pycusi 8 YkpaliHa

Ha 24 despyapn 2022 r., Pyckata ®egepaums 3anovyHa BoeHHa odhaH3mBa cpewy 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. Ekcnosuuyuara Ha Ao ,Cenekt Permonan® kbeM eMuTeHTH oT Pycus
kbM 1.1.2022 r. 6ewwe B pasmep Ha 1,032 xun.ne. unu 23.67% oT BCcU4kMTe My aktneun. OLle B kpas Ha
NbpBUS OEH OT MHBAa3usTa Tas3n CTOMHOCT Hamans ¢ 65% 0o 360 xun.ne. B paMmkuTe Ha HSAKOMKO OHU
mexay 28 despyapu u 3 mapT 2022 r. OCHOBHUTE €BPOMENCKM M aMepuKaHCKu Gopcu, 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 1 3a Ja OCUTypyu HOPMasiHOTO NPOTMYaHe Ha
TbproeckuTe cecun. B peasyntaTt, B Hayanoto Ha anpun 2022 r., pbKOBOACTBOTO Ha YnpasnsBalloTo
apyxectBo Ha ®doHAa, OTYMTaVKM BCUYKaATa HanMyHa KbM MOMEHTa WHGOpMauus 1 B3eManku
npeaBava pasymMHO Bb3MOXHUTE cueHapun 3a Bbaelo pasBuTue Ha cutyauusaTa B KpaTKOCPOYeEH U
CpefHOCPOYeEH MNnaH, onpedenu crnpaBeanvBata CTOMHOCT Ha usanarta ekcrnosvuusa Ha OO ,Cenekt
PernoHan“ B pycku akumm 3a 0 nB.

OcBeH Ha npekus edekT OT cb3ganaTa ce cutyaums B YkpanHa, DOHABLT € U3NOXEH Ha Bb3AENCTBMETO
Ha MOCKbMBAHETO Ha CYPOBUHM U EHEPTUINHM U3TOYHMLW, KOETO AOBeAe A0 3HavuTenHa uHdnauus B
EBposoHaTa n CALL, B pesyntat Ha koeTo ®enepanHusaT Peseps, EBponenckara LieHTpanHa baHka n
Bbbnrapckata HapogHa BaHka HEKONKOKpPaTHO NOBMLLNXa OCHOBHUTE CU NTUXBEHU NPOLEeHTU npes 2022-
2023 r., B onuT da oBragesat pactAwmuTe notpebutenckn ueHn. OcHoBHaTa nuxea B CbeanHeHuTe
waTu ce nokaym ot 0.25% B HavanoTo Ha 2022 r. go 5.5% kbM Kkpas Ha 2023 r., gokato B EBpona u
Bbnrapusa npomsHata 6ewe pecnektuBHO OT -0.5% (Hauyanoto Ha 2022 r.) o 4.75% (kpas Ha 2023 r.)
n ot 0% (Hauyanoto Ha 2022 r.) no 3.9925% (kpas Ha 2023 r.). [TbpBOHa4YanHaTa peakums Ha nasapute
Gelle HeraTMBHa, HO C YCMOKOsIBAHE Ha WHdMaumsaTa KbM Kpas Ha rogmMHata, OCHOBHWUTE WHAOEKCU
Bb3BbpHaxa OT 3arybeHarta cu CTOMHOCT npe3 nepuoga 2022-2023 r., koeTo no3sonu Ha PoHaa aa
KOMMNEeHcHMpa 4acT OT u3TpuTata CTOMHOCT Ha €eKCno3uuMuTe Cu B akTMBW, CBbp3aHu c Pyckarta
deapepauus.

Bbnpekun n3BbHpeaHUTe HeraTUBHM NOCNEACTBUS, MOPOOAEHN OT BOEHHUTE AeNCTBUSA Mexay Pycus u
YkpanHa, ctaptupanu npes 2022 r., oT 3ano4ysaHe Ha genHocTtTa Ha [l ,CenekT PermoHan® oo gatarta
Ha oTyeTa He e OTYeTeH HeJOCTUr Ha NUKBUOHW CPEeACTBa WNWU 3aTpyAHEHWs MpU MOKpMBaHe Ha
3agbiikeHustTa My. Bbpxy nukBmgHoctTa Ha [loroBopHusi poHO Ce M3BbpLUBA E€XELHEBHO
HabntogeHnue. Mpeasua 3agbKEHMETO 3a NpeasiBsiBaHe Ha gsnoBe 3a ob6paTHO U3KynyBaHe BCEKU
paboTeH AeH, YNpaBnsiBaLloTo APYKECTBO Creaun n3xoaswmTe u BXoAsaLwm napmyH NoToum Ha AHEBHA
06a3a.0t1 3ano4BaHe Ha genHoctTa Ha O ,Cenekt PernoHan“ oo parata Ha oT4yeTa He € OTYETEH
HEe4OCTUr Ha NIMKBUOHW CPEeACTBA UK 3aTpyAHEHWS NPU NOKPUBAHE Ha 3a4bIPKEHUATA My.

OT HayanoTo Ha AenHocTTa cu Ao AaTtaTta Ha otyeta [d ,Cenekt PernoHan“ He e n3nonssarn BbHLUHK
M3TOYHULIN 3@ OCUTYpsiIBaHE Ha NMKBUAHW CPEACTBA, KaToO M3MbJIHSIBA CBOUTE TEKYLUM 3a4bIDKEHUS B
CPOK.

PbkoBOoACTBOTO Ha YnpaBnsBawloToO ApyXecTBO Ha PoHOoa HanpaBu aHanu3 M MpeleHka Ha
crnocobHocTTa Ha PoHaa Aa NpoabIKM CBOSITA AEWHOCT KaTo AEMCTBALLO npeanpuatie Ha 6asa Ha
HanuyHaTa MHdopmauus 3a npeasuanmoTo 6baewle. Kbm 31.12.2023 r. CTOMHOCTTA Ha HETHUTE
aKTUBM, NpUHaanexalim Ha uHBecTuTopute B asnose e 4,280 Xun.ne., a HOMMHaNHaTa CTOMHOCT Ha
3anucaHute asnose e 5,279 xun.ne. Cnea uv3BbplleHWss nperned Ha genHocTTa Ha PoHaa,
PbkoBOACTBOTO Ha YNpaBnaBalOTO APYKECTBO cyWUTa, Ye OOroBOPHUS POHO MMa [0CTaTbyHO
d1HaHCOBM pecypcu, 3a 4a NPOABLINKM onepaTnBHaTa cu enHocT B 6nn3ko 6baelle 1 Aa npogbiikasa
[Aa npunara npvHumMna 3a AencTBallo Nnpeanpusitue Npy 3rotBHeTo Ha pmnHaHcoBus ot4eT. OCHOBHa
uen Ha YnpaBnsiBalloOTO APYXECTBO € Ja OCUTypu Ha AObpXaTenuTe Ha OAnoBe HapacTBaHe Ha
CTOMHOCTTA Ha BIIOXEHUATa MM 4Ype3 peanusnpaHe Ha kanutanosa nedanba npu ymepeH OO BUCOK
puck. OcHOBHaTa cTpaTernsa npuv yrnpaBfeHNETO Ha MHBECTULMOHHMA nopTdenn Ha doHaa BKOYBa
noabop Ha PUHAHCOBM MHCTPYMEHTU ¢ Aobpa NMKBUOHOCT U NOTEHUMAn 3a pacTex.

3. MpomeHu B cyeToBOAHATA NONMUTUKA
3.1 HoBu ctanpgapTtu, Bnes3nu B cuna ot 1 siHyapu 2023 r.

YnpaBnsBawoTo LPYKEeCTBOTO € Mpueno B cyeToBogHata nonutMka Ha PoHpa cnegHUTe HOBMU
CTaHOapTW, M3MeHeHusi N passdcHeHnss kbM MCOO, wmsgageHn ot CbBeTa MO MeXayHapogHu
CYETOBOAHM CTaHOapT U ogobpenn ot EC, koMTo ca yMecTHU 1 B curna 3a oMHaHCOBUTE OTYETU 3a
roguwHua nepuog, 3anoysaiy Ha 1 aHyapu 2023 r.:

MU3meHeHna B MCC 1 TlpeactaBsHe Ha ¢uHaHcoBuTe oTyeTn MU MCPO MUzaBneHusa 3a
npunoxeHue 2: OnoBecTAiBaHe Ha CHETOBOAHUTE NONUTUKK B cuna ot 1 sinyapu 2023 r., npuetu
oT EC

doHABT onoBecTsiBa CblyecTBeHaTa I/IHCbOpMaLI,I/IFI CBbp3aHa CbC c4HeToBOOHAaTa NOJINTUKa, BMECTO
OCHOBHWUTE CYETOBOAHM MONUTUKN. MI3MeHeHusTa nosicHsaBeaT, ye MH(bOpMaLI,MFlTa 3a cyeToBoaHaTa
NnonnTunKa e CbllecTtBeHa, ako I'IOTpe6I/ITeJ'IMTe Ha (bMHaHCOBI/ITe OT4HEeTU Ha NpeanpuAaATneTo ce HyXXaaaTt
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OT Hedl, 3a Oa pasbepaT gpyra cCbllecTBeHa WHMOpPMaUus BbB (PUHAHCOBUTE OTYETM U aKo
npeanpuaTUeTO pasKkpuBa HecbllecTBeHa WHdopMauus 3a cyeToBodHaTa MNonuTWKa, Tasu
UHopmaumsa He TpsAGBa Oa npeobnagaBa Hag cbllecTBeHaTa MHOpMauuUs 3a cYeToBoAHaTa
MonuTUKAa.

U3meHeHnsa B MCC 8 CueToBOAHA NONUTUKA, MPOMEHU B CHEeTOBOAHUTE NPUONN3UTENTHUN OLIeHKN
M rpewku, B cuna ot 1 AHyapu 2023 r., npuetu ot EC

N3meHeHusATa BbBEXAAT ONpeAeneHeTo 3a CHETOBOAHN NPUBNU3UTENHM OLIEHKN 1 BKIOYBAT ApYru
nameHeHnss kbm MCC 8, kouTO nomaraT Ha ApyxecTBaTa [fa pasrpaHuyaBaT NpPOMEHWUTE B
CYETOBOAHWTE NPUONU3UTENHN OLEHKM OT NPOMEHWUTE B CYETOBOAHUTE MONUTMKW. MameHeHusTa we
nomorHaT Ha apyXecTBaTa Aa nogobpsaT Ka4ecTBOTO HA ONOBECTSABAHUSITA HA CHETOBOAHATA NOMNUTUKA,
Taka Yye nHgopmaumsaTa ga 6bae no-nonesHa 3a MHBECTUTOPUTE U OPYIMTE OCHOBHM NOTPEOGUTENMN Ha
hMHaHCOBUTE OTHETM.

YnpaBnsiBaloTO APY>KECTBOTO € MpUueno B cYeToBoAHATa nonuMtuka Ha doHga u cnegHuTe HOBM
CTaHOapTW, WM3MEeHeHus n passicHeHus kbM MCOO, usgageHn ot CbBeTa No MeXayHapoOHU
CYETOBOAHM CTaHAapTu n ogobpeHun ot EC, kouTo ca yMecTHU 1 B cuna 3a ovHaHCOBUTE OTYETU Ha
OpyxecTBoTO 3a roavwHna nepuofd, 3anousaw, Ha 1 gaHyapu 2023 r.,, HO HAMaT edeKT BbpXy
duHaHCcoBUTE pe3ynTaT U PMHAHCOBOTO CbCTosAHME Ha PoHaa:

- MC®O 17 3actpaxoBaTenHu gorosopu B cuna ot 1 sHyapu 2023 r., npuet o1 EC;

- WN3ameHeHusa B MCPO 17 3actpaxoBaTenHu gorosopwu: MNbpBoHavyanHo npunaraHe Ha MCO®O
17 1 MC®O 9 — CpaBHutenHa nHgopmaums B cuna ot 1 sHyapu 2023 r., npuetn ot EC;

- WNameHenua B MCC 12 [aHbuu Bbpxy goxoga: OTCpoYeHW AaHbLM CBbP3aHW C akTUBU U
nacuesu NpousTUYaLLM OT eAMHUYHM TpaH3akumm B cuna oT 1 aHyapu 2023 r., npueTu ot EC;

- WN3ameHeHusa B MCC 12 aHbum BbpXy goxoaa: MexayHapoaHa faHbyHa pedopma - npuMepHu
npasuna ot BTopu cTbnb, B cuna ot 1 aHyapu 2023 r., npuetn ot EC.

3.2 CTaHOapTU, U3MEHEHUs1 U pa3siCHeHUsl, KOUTO BCe Olue He ca BMe3nu B cuna U He ce
npunarart oT no-paHHa gara ot ®oHga

Kbm patata Ha ogoOpeHune Ha Te3n (DMHAHCOBM OTYETM Ca WM3JaOeHW HSKOM HOBWM CTaHOapTw,
N3MEHEHNWS N PassiCHEHNS Ha CbLUECTBYBaLLMTE CTaHO4apTH, HO HE ca BIie3nu B Cuna uinv He ca npueTtu
ot EC 3a dmHaHcoBaTa rogmHa, 3anoysauwla Ha 1 aHyapu 2023 r., 1 He ca Gunn NPUNOXeHW No-paHo
ot ®oHpa. He ce oyakBa Te Aa MMaT CbLLECTBEHO BNUSHME BbPXY hnHaHcoBUTE oTyeT Ha doHAa.
PbkoBOACTBOTO O4YaKBa BCUMYKM CTaHAAPTM U U3MEHEHUs aa 6baaT NnpueTy B cHeTOBOAHATA NONUTUKA
Ha ®oHpa npes3 NbpBUs Nepuo, 3anoyeall crief AataTa Ha Brm3aHeTo um B cuna. Mo-gony e gageH
CMUCHK C NPOMEHUTE B CTaHAapTUTE:

- N3meHeHua B MCC 1 lMNMpeactaBsHe Ha dmHaHcoBM oTyeTu: Knacudumkaums Ha nacusuTe Kato
TeKyLIN 1 HeTekyLu, B cuna ot 1 sHyapu 2024 r., Bce owle HenpueTtn ot EC;

- NameHeHus B MCC 1 lNMpeacraBsiHe Ha dmHaHCOBKM oT4yeTU: HeTekywm nacmeu, o6Bbp3aHu C
duHaHcoBM nokasatenu, B cuna ot 1 aHyapu 2024 r., Bce oule HenpueTtn ot EC

- N3meHeHna B MCPO 16 JlnamHr: 3agbmkeHne no AM3UHE npu npogaxba n obpaTeH nu3nHr B
cuna He no-paHo ot 1 aHyapwu 2024 r., npuetn ot EC;

- N3meHeHnna B MCC 7 Otuet 3a napuyHute notoun n MCPO 7 PuHaAHCOBM UHCTPYMEHTHU:
OnoBectaBaHusa: CnopasymeHuns 3a ouHaHCcMpaHe Ha gocTaBynum, B cuna ot 1 aHyapu 2024 r.,
BCe oLe He ca npueTtun ot EC;

- NameHeHna B MCC 21 Ecektn oT npomeHute B 0OMeHHUTE kypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna oT 1 sHyapu 2025 r., Bce owe He ca npuetun oT EC.

4 CobluecTBeHa VIHCbOpMaLIMH 3a cHyeToBoAHaTa NOJINTUKA

4.1 OO6LUM nonoxeHus

Hait-3HauyumuTe cyeToBOAHW MOMUTUKWA, NpunaraHy Npyu U3roTBSHETO Ha TO3W (PMHAHCOB OTYeT, ca
npeacTaBeHn no-gony.
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®drHaAHCOBUAT OTYET € U3roTBEH npn cna3BaHe Ha nNpuHUUNnTe 3a oueHdAaBaHe Ha BCUYKM BMOOBE
aKTuBK, nacmseu, nNpmxoan n pa3xoau, CboracHo MC®O. basuTe 3a oueHka ca OnoBeCTEHU I'IOD,pOGHO
No-HaTaTbK B cHETOBOAHATa NOJINTUKa KbM C*)VIHaHCOBVIH OT4eT.

Cnepga ga ce otbenexu, ye npn U3rotBAHETO Ha npeacrtaBeHusa Cbl/IHaHCOB OTHET Ca MU3Nnon3BaHu
C4HeTOBOOHM OUEHKN 1N O0NYCKaHUA. B'bl'lpeKM ye Te ca 6a3mpaHM Ha MH(bOpMaLI,Mﬂ, npenocrtaBeHa Ha
PbKoBOACTBOTO KbM AaTaTa Ha M3roTBsIHE Ha (bl/IHaHCOBMFI OTYeT, peanHuTe pe3yntatn mMorat ga ce
pa3nn4yaBaTt OT HanpaBeHUTE OUEHKU N OOMNYyCKaHUA.

4.2 MpencraBsiHe Ha (puHAHCOBUSA OTYeT

durHaHCOBUAT OTYET e npeacraBeH B cboTBeTcTBME ¢ MCC 1 ,peacTtaBaHe Ha oMHaHCOBU OTYETUH”
(peBusnpan 2007). PoHOBT Npue Aa npeacTaBs OoTyeTa 3a nevyanbaTta wunu 3arybata v apyrust
BCeobXBaTeH 40X04 B eAVHEH OTYeT.

4.3 Cpenku B YyxgecTpaHHa BanyTa

Coenkute B 4yXgecTpaHHa BamyTa Ce OT4MTaT BbB (PyHKUMOHanHata Bamyta Ha dPoHga no
odmumanHns obMeHeH Kypc KbM gataTta Ha cgenkata (o6saseHus dukcumHr Ha Bbnrapcka HapogHa
6aHka). MNevanbute n 3arybuTe OT KypCOBM Pa3fnuKM, KOUTO Bb3HWKBAT NPW ypexaaHeTo Ha Tesu
CAENKN, 1 MpeoLeHABaHEeTO Ha NapuUYHNTE NO3MUMK B YyXAecTpaHHa BaryTa KbM Kpasi Ha OTYETHUSA
nepwog, ce npu3HaBaT B nevanbarta wnu 3arybara.

HenapquMTe no3nuun, oueHAaBaHM NoO UCTOpuYecCKa LeHa B 4yXaeCTpaHHa BanyTa, ce oT4yuTaTt no
0OMeHHMS KypC KbM gataTta Ha caesnkarta (He ca I'IpeOLI,eHeHVI). HenaquHMTe nos3nuunn, oueHAaBaHu no
cnpaeennnBea CTOWMHOCT B vyyXXgectpaHHa BanyTa, ce ot4yiTart no 0OMeHHMS KypC KbM gaTtaTta, Ha KOATO
€ onpepgeneHa cnpaseanmeaTta CTOMHOCT.

4.4 Mpuxogm

OcHoBHUTE huHaHcoBM nNpuxoau Ha PoHAa ca OT MpeoLeHKa Ha LiEeHHM KHUXKa M OT peanuavpaniu
neyanébu wvnun 3arybu OT cOenkuv C LIEHHW KHMXa, OT NMXBWU OT GaHKOBM BIOroBE M OT MOMyYeHu
OVNBUOEHTH.

anXOﬂ,MTe OT AMBUOEHTU Ce NpuU3HaBaT B nedan6arta nnu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHE Ha
npaBsoOTO 3a nosny4yaBaHe Ha nnalaHeTo.

MpuxoanTe OT NUXBK Ce NpU3HaBaT Ha MNPUHLKXMNA Ha TEKYLLO Ha4YUCreHne.

Pasnukata mexagy npeoueHeHaTa CTOMHOCT M NpoAaxHaTa LUeHa Ha (oMHAHCOBUTE MHCTPYMEHTU Mpu
COEernkn C TAX, Ce Npu3HaBaT KaTo TekyLl npuxod wunu pasxod B ,llevan6a /(3aryba) oT npomsiHa B
cripaBegnMBaTta CTOMHOCT Ha PMHAHCOBUTE aKTUBK®, BUXKTE nosicHeHne 10.

Pasnvkata mMexay npeoLieHeHaTa CTOMHOCT M npodaxHaTa LeHa Ha DUHAHCOBUTE UHCTPYMEHTU Mpu
CAenku ¢ TaX, ce NpusHaga B ,3ary6u oT caerku ¢ oMHaHCOBM akTUBK®, BUXTE nosicHeHue 10.

4.5 Pasxoau

Pa3xoauTte, cBbp3aHu ¢ AeriHocTTa Ha PoHAa, ce Npu3HaBaT B nevanbata wunu 3ary6ara, cnefBaiiku
MPVHLUMNA Ha TeKyLIOTO HauucnsiBaHe. MoguwHWTE onepaTvBHU pa3xoan Ha PoHaa He moraT ga
HafBuwaeaT 5% OT roguluHaTa cpegHa HeTHa CTOMHOCT Ha akTMBuTe Ha ®oHaa. Pa3xoam BbB Bpb3ka
C oenHocTTa Ha ®oHAaa, KOUTO ce MoemMaT KOCBEHO OT BCUYKU HEFOBW NpUTEXATENW Ha OSANOBE, B T.u.
Takca 3a ynpaBfeHWe Ha akTMBWUTE W Bb3HarpaxaeHue Ha BaHkaTa Oenosutap, ce Haducnsisat
€XEeAHEBHO, CbITACHO CKITIOYEHUTE AOTOBOPY C YNpaBnsBaLLoTo ApyxecTBo U baHka genosuTtap.

Pasxogn, cBbp3aHn ¢ nHBectuuuaTa B asanoee Ha PoHaa ca pasxodm, KOMTO ce noemart npsiko oT
KOHKPETHUSI MHBECTUTOp/NpuUTEXaTen Ha Aanose npu obpaTHo nokynka Ha ganose (“Pasxoaum 3a
emutupaHe”). MNMpu nokynka Ha akumm oT doHAa, MHBECTUTOPUTE 3annallat BXoAHa Takca B pa3mep Ha
1% 3a uHBecTuums Hag 100 xun. nB. u 2% 3a vHBecTuumna nog 100 xun. NB. Ha YnpaBnsBaLOTO
ApyxecTBo. TakcaTa ce yabpxa OT MMEeTO Ha YNpaBnsiBalLLOTO APYXECTBO.

4.6 PUHAHCOBU NHCTPYMEHTHU
4.6.1 TlpusHaBaHe U OTNUCBaHe

®uHaHcoBWUTE aKTMBM U (DUHAHCOBUTE NacvMBM Ce Npu3HaeaT, korato POHOBLT CTaHe cTpaHa Mo
[OrOBOPHUTE YCIOBUSi Ha (DUHAHCOBUS UHCTPYMEHT.
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®uHaHCOBWTE aKTUBM Ce OTNUCBAT, KoraTo AOrOBOPHWTE MpaBa BbpXy NapuyHMTE MOTOUU OT
(hVMHaHCOBMS aKTUB U3TUYAT UMK KOraTo (PUHAHCOBUSAT aKTVB M MO ChLLECTBO BCUYKM PUCKOBE U M3roam
ce NpexBbpIsT.

durHaHCcOBUTE NMacuBmM ce OTMMCBAT, KOraTo 3agbJ/PKEHUMETO, NMOCOYEHO B [oroeopa, € U3NbJIHEHO,
OTMEHEHO U CPOKbT MY € U3TEKbIJI.

46.2 Knacudmkauma, nbpBOHauyaniHO OTYMTaHe W nocnefBallo OLeHsiIBaHe Ha
c(hMHaHCOBU aKTUBM

dnHaHCOBUTE aKTMBM Cce oTyMTaT no cnpaseannBa CTOWHOCT npes neyan6ata wnu 3ary63Ta.
nprOHa‘-IaJ'IHaTa OLUEeHKa Ha (bI/IHaHCOBVITe aKTBK NO cnpaseannea CTOWHOCT npes neyan6arta unu
3ary6aTa He Ce Kopurupa c pa3xogute no caerikata, KOMTo Ce OTHUTAT KaTo TEKYLLN pa3xogun.

B 3aBUCMMOCT OT Ha4yMHa Ha NocneaBallo OTYMTaHe, (*)VIHaHCOBI/ITe aKTnBu ce Knacmq)mu,mpaT B eHa
OT CrnegHuUTe Kateropumn:

° ObJTTOBU MHCTPYMEHTU MO aMOpPTU3nNpaHa CTOMHOCT;
* (bI/IHaHCOBM aKTnBWM No cnpaseannea CTOWHOCT npes nevan6ara unu 3ary6aTa;

®PoHaBLT Knacudumumpa MHBeCTMUMNTE cn Ha 6asa kakTo Ha BuaHec mogena 3a ynpaBrneHMeTo UM, Taka
N Ha XapaKTePUCTUKNTE HA AOrOBOPHUTE NAapMUYHM NOTOLM NO PUHAHCOBUTE aKTUBWU. IHBECTULMOHHUAT
noptdenn Ha doHaa e ynpaensBaH U HEFOBOTO NPeACTaBsiHE Ce OLeHsBa Ha 6a3a Ha uHopmauums 3a
cnpaBegnMBmuTe CTOMHOCTM. PbKOBOACTBOTO Ha YnpaBnsBawoTo ApyxectBo Ha doHga e
KOHLIEHTPUpaHO BbpXY MHAOpMaUUa 3a cnpaBeanMBUTE CTOMHOCTM Ha (PUHAHCOBUTE CU aKTUBU U
n3nonsea Tasu nHopmauus 3a Aa B3emMa pelleHre U Ja oLeHsaBa NpeacTaBsHETO Ha akTUBUTE.

doHABLT He e M36pan €0HOKpaTHO M HeOTMEeHMMO Oa onpepgenn KanntanoBu UHCTPYMEHTU KaTo
oueHABaHWM MNMo cnpaseannea CTOMHOCT npes apyr BceobxBaTeH Aoxoa.

[loroBopHUTE NapuU4HK NOTOLM MO AbMAroBUTE MHCTPYMEHTM Ha doHaa BKMoYBaT camo nnawaHus no
NUXBX U MMaBHULW, HO TE3U LEHHU KHWXKA He ca ObpXaHW HUTO C uen cbbupaHe Ha AOroBOpHUTE
napu4HU NoTOLM, HUTO C LeNn cbOupaHe Ha AOroBOPHUTE NMapuyHM noTouu 1 npogaxobun. CbLbupaHeTo
Ha JOrOBOPHMTE NAapUYHM NOTOLM € MHLUUOEHTHO M HE € OT OCHOBHO 3Ha4YeHUe 3a NoCTUraHe LenuTe Ha
ousHec mogena Ha PoHAa.

PuHaHCOBU aKTUBMU NO cnpaBegnuBa CTOMHOCT npes3 nevyan6ara unm 3ary6aTa

doHabT KJ'IaCI/I(bI/ILI,I/Ipa nputexaBaHnTe MHBECTUUUMN B KannTanoBu U ObJITOBU LEHHU KHWXa KaTo
(bI/IHaHCOBM akTuBKn, oT4NTAHU MO cnpaBseannea CTOMHOCT npes neyan6ara unu 3ary6a .

MpomeHuTe B cnpaBeanvBaTa CTOMHOCT Ha akTUBUTE B Ta3W kaTeropusi ce oTpassisat B nevantara u
3arybarta. CnpaBefnvBata CTOMHOCT Ha (PMHAHCOBUTE aKTVMBM B Ta3W kaTeropusi ce onpenens ypes
KOTUpaHM LIEHN Ha aKTUBEH Nasap UNn Ypes M3Mnon3BaHe Ha TEXHMKM 3a OLEHsIBaHe, B Criydan Yye Hama
aKTUBEH nasap.

CnpaBegnmBata CTOMHOCT Ha (UMHAHCOBUTE WHCTPYMEHTU Ce OueHsIBa €XeOHEBHO CblfacHo
cyeToBOAHaTa MOMMTUKA 3a MpeoueHkn, oTroBapswa Ha lMpaBunarta 3a oueHka Ha nopTtdenna u 3a
onpegernsiHe Ha HeTHaTa CTOMHOCT Ha akTtmBuTe Ha [oroBopHus doHa (MpaBunata). lNpaBunaTta
cbabpXaT NbiHMA 06em MHopMauus OTHOCHO HayuMHa Ha OueHKa Ha akTueBuTe (nocnepsallara
OLeHKa) u morat ga 6baaTt HamMmepeHn Ha UHTepHeT cTpaHuuaTa Ha PoHaga www.selectam.bg.

Mo-gony ca MocoYeHW OCHOBHWTE M3MON3BaHWM METOAM 3a MPeoLeHKa, B 3aBUCUMMOCT OT TuMa Ha
WHCTpYMEHTa:

AKuuu, mbpayemu npaea u pyau UeHHU KHU)XXa eKeueasleHmMHU Ha akyuu

CnpaBep,nMBa CTOMHOCT Ha npexpbplideMn LUEeHHU KHWXa WU MHCTPYMEHTU Ha napu4vHua nasap,
gonycHaTtu o UM TbpryBaHn Ha Mmecta 3a TbProBuA Nnpu aktTuBeH nasap, ce onpeaend:

* Nno UueHa Ha 3aTBapsdHe uin gpyr aHanorn4yeH rnokasartersi, onoBectdaBaH I'Iy6]'IVI‘-IHO KbM
OeHA Ha oueHKaTa OT MeCTa 3a Tbproesud, ot KOWTO 3a CbOTBETHUS [EH € n3TbpryBaH
Hawn-ronam obem npexsbpliaeMmn LeHHU KHXa U MHCTPYMEHTU Ha napuyvHuAa nasap B
CnyyauTe, Korato Te Ca AonyCHatuh OO0 TbproBmA Ha noseye OT €OHO MACTO 3a
TbProBUA;
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* Nno ueHa Ha 3aTBapaHe unmn gpyr aHarsormn4eH nokasarers, onoBectdBaH ny6nv|qu KbM
OEHA Ha OolUeHKaTa OT MeCTa 3a TbproBud, oT KOWTO 3a CbOTBETHUSA AEH € n3TbpryBaH
Han-ronam obem npexebpiiaeMn LeHHN KHXa U MUHCTPYMEHTU Ha napuyvHuda nasap B
CcnyyYyauTe, kKorato Te Ca gonyCHatu OO TbproBmdA Ha noseye OT €OHO MACTO 3a
TbProBuUA;

* UeHa Ha s3aTBapsiHe MNM ApYr aHarnoruMyeH rokasaTesl, OnoBecTsABaH MyGnMYHO OT
MecTa 3a TbProBus 3a nocrneaHus paboTeH AeH, ako MSACTOTO 3a TbProeus He paboTu
B [1eHsl, KbM KOWTO Ce U3BbPLUBA OLeHKaTa;

* chpaBegnuBata CTOWHOCT Ha MNPEXBbPriieMU LEHHU KHUXa WU WMHCTPYMEHTU Ha
napuyHna nasap, JonycHaTu 4O UM TbpryBaHU Ha MeCcTa 3a TbProsud, B criydam 4ye ¢
TSAX HAMa CKINIOYEHN COENKN B OEHS, KbM KOMTO Ce M3BbpLUBa oueHKaTa, ce onpeaens
no LieHa Ha 3aTBapsiHe WNKU ApYyr aHanorMyeH nokasarer, onoBecTsBaH NyGrnmMyHoO OT
MecTa 3a TbproBusi 3a Han-o6nmnskusa geH ot 30-AHEBHUA NepuoA, Npeaxoxaall aeHs,
KbM KONTO Ce U3BBbpLUBA OLIEHKaTa;

* crpaBegnuBata CTOMHOCT Ha MPEXBbPISEMUTE LEHHW KHMKA U UHCTPYMEHTU Ha
napuyeH nasap, JOMNycHaTWM A0 UMM TbpryBaHW Ha MecTa 3a TbproBusl, B CnydauTe,
KoraTo He ce MpoBexAa TbProBUs Ha MecTa 3a TbproBus B paboTHM 3a cTpaHaTta gHu,
€ LieHaTa Ha 3aTBapsiHe 3a [eHsi Ha NocnefHaTa TbproBcka Cecusl, NPeaxXoXaall AeHs,
KbM KOWTO Ce M3BbpLUBa oueHKkaTa. B cnyyan ye HAMaA CKMOYeHM cOenku B AeHS Ha
nocnegHaTa TbProBcka Cecusl, NPeaxoxaall AeHs, KbM KOMTO Ce U3BbpLUBA OLleHKaTa,
cnpaBefnuBaTta CTOMHOCT Ha Te3u MHCTPYMEHTM Ce onpeaens no ueHa Ha 3aTtBapsiHe
Unn Opyr aHanorn4yeH nokasaTer, onoBecTsiBaH Ny6nu4yHO OT MecTa 3a Tbprosus 3a
Han-6nunskusa geH ot 30-gHeBHUS Nepuoa, Npeaxoxaall AeHs, KbM KOUTO Ce U3BbpLUBa
oueHkaTta. [pu oueHkata Ha obnuvraumn n Opyrn OpMUM Ha CEKIPUTU3NPaH AbMAr
(OBNroBU LEHHM KHUXKA) Ce oTYMTa M HaTpynaHaTa nuxsa 3a CbOTBETHUTE OHU;

* aKo He MOXe Oa ce npunoxu T. 4.1., ueHaTa Ha akuMmMTe, CbOTBETHO Ha npaeaTa €
LeHa Ha 3aTBapsiHe WnM Apyr aHanorMyeH nokasaTten 3a Hanm-6nmskua geH npes
nocrnegHus 30-gHeBeH nepuon, Npeaxoxaall AeHs Ha oueHkaTa, 3a KOMTO uma
cKntodeHn caenku. B cnyyan, vye B npegxogHusa 30-gHEBEH nepuod € M3BbpLUBaAHO
yBENnMYEeHNe Ha KanuTana unu pasgensiHe Ha akuMuMTe Ha eMUTEHTa UM € o0b6sBEHO
n3nnaliaHeTo Ha AMBUAEHT, LleHaTa Ha 3aTBapsaHe Unn Apyrnsi aHanormyeH nokasaren
no n3peyeHne MbPBO Ce KOpurmpa cbC CbOTHOLLIEHMETO Ha yBENIMYEHME Ha KanuTana,
CbOTBETHO Ha pasfensiHe Ha akuM1UTe UNu pasmepa Ha OMBUOEHTA, ako Hak-OnnskusaT
AeH npes nocrnegHus 30-aHeBEH Nepuof npeauw gaTaTta Ha oueHkaTta, 3a KOWTo uma
CKIMIOMEeHN caernku, e npeaun AeHs, cried KOMTo npuTexaTenute Ha akuum HaMaT npaBo
4a y4acTBaT B yBENMYEHMETO Ha KanuTana, CbOTBETHO [EHSl Ha pasfensHeTo Wunu
[O€EHs1, OT KOWTO NputexaTtenmre Ha akuMmM HAMaT NpaBo Ha OAUBWUAOEHT.

|_|pl/l HEBB3MOXHOCT Aa Ce NpuioXxat NoCo4YeHUTE Nno-rope MeToamn 3a gageHun akuunn, Kakto 1 3a akuuu,
KOUTO HEe Ce TbpryBaT Ha perynnupaHun nasapmu nnm gpyrm Mmecrta 3a Tbproeud, cnpasegnmeara CTOMHOCT
Ce onpepena 4pes3 nocrnenoBatesniHoTo npunaraHe Ha cnegHnuTe metogu:

® METOA Ha CbOTHOLLEHNETO LieHa - nevanba Ha OpyxecTtBa aHanosu;
® MEeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
® MeTo Ha OANCKOHTUPaHUTE HETHU NAapUYHU NOTOLN.

Bbnezapcku u YyxdecmpaHHU obnu2ayuu

CnpaBeanueaTta CTOMHOCT Ha Gbnrapcku U YyxaecTpaHHy obnurauum, 4oMycHaT! A0 UMW TbpryBaHu
Ha perynupax nasap B Peny6nuka Bbnrapusi, ce n3BbpLlBa:

. Nno ueHa Ha 3aTBapsaHe Unn gpyr aHarnorn4eH nokasarters, onoBectdaBaH I'Iy6J'Il/I'~IHO KbM OE€HA Ha
OUEeHKaTa OT MeCTa 3a TbpProBuA;

e crpaBeanuearta CTOWHOCT Ha obGnurauuuTe, OOMycHaTM OO0 MMM TbpryBaHW Ha MecTa 3a
TbProBusi, B CMyvyaill Ye C TAX HAMA CKMoYeHW CAeNkM B AeHsl, KbM KOMTO Ce M3BbpLUBa
oLieHKaTa, ce onpeaens no LueHa Ha 3aTBapsiHe UK Apyr aHanornyeH nokasaTern, ornoBecTaBaH
ny6GrMYHO OT MecTa 3a TbProBus 3a Hai-6nmMskusa AeH oT 30-OHEBHMSA Nepuod, npeaxoxaall
[EeHs1, KbM KOWTO Ce U3BbpLLBA OLIEHKaTa;
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. B Clty4dauTe, KoraTto ce onpeaena cnpasegnmearta CTOMHOCT Ha obnmrauuu, no KoMTo npencton
nnawiaHe Ha n1uxea un ny6nv||<yBaHaTa Ypes cnucrtemMarta 3a TbproeBuna nnn B 60pCOBI/I$| ooneTuH
LUeHa Ha CKIo4YeHn C TAX COENKU U Ha LieHa ”KynyBa” € HeTHa, cnpaBegnmBata CTOMHOCT ce
(bopMlea, KaTo KbM ny6nv||<yBaHaTa LieHa ce I'Ipl/l6aBl/1 OBbIDKUMUAT NMNXBEH KYMNMOH KbM AaTaTta
Ha oueHKaTa.

Mpy HeBBL3MOXHOCT Aa GbaaTt MPUMNOXEHW TFOpPHWUTE TOYKKM, Npu opMupaHe Ha crnpaBeanueata
CTOVHOCT Ha obnurauuu, OonycHaTu 4O MW TbPryBaHW Ha perynvpaH nasap unuM Apyro MscTo 3a
TbProBusl, KaKTo 3a onpeaensiHe Ha crpaBeAnuBaTa CTOMHOCT Ha o6nurauun, KOUTO He ce TbpryeaT U
He ca JomnycHaTu OO0 TbProBusl Ha perynupaHu nasapv Unu gpyru MecTta 3a TbproBusi, ce npunara
MeTOObT HAa ANCKOHTUPAHWUTE HETHU MAPUYHU MOTOLM.

Asnoee Ha Koslekmu8HU UHBECMUUUOHHU cxeMu

CnpaBepgnumBaTta CTOMHOCT Ha OANOBE HA KONMEKTUBHU MHBECTULMOHHU CXEMM, NMOMNYYMIn paspeLueHue
3a M3BbpLBaHE Ha AerHocT cbrnacHo AupektuBa 2009/65/EO Ha EBponeinickusi napnamMeHT u Ha
CbBeTa wunu Ha Apyry nNpeanpusaTus 3a KONeKTUBHO MHBecTMpaHe no yn. 38, an. 1, 7. 5 ot
3OKNCOMNKW, BknNOYMTENHO B Cly4YauTe Ha BPEMEHHO CrnvMpaHe Ha oOpaTHOTO M3KynyBaHe, ce
onpegens no nocriegHaTa LieHa Ha obpaTHO M3KynyBaHe obsiBeHa [0 Kpasd Ha AeHs Ha oueHkaTta. B
crnyyaw, Ye BPEMEHHOTO CrMpaHe Ha obpaTHO U3KynyBaHe Ha OAnoBeTe e 3a nepuod no-abnsr ot 30
OHW, nocrefgallara UM oLeHKa ce U3BbpLLBa MO CrpaBeanMBa CTOMHOCT Ha e4VH A Ypes npunaraHe
Ha MeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE.

UN39adeHu om Penyb6nuka bbrzapusi YeHHU KHUXa U UHCMPYMeHMU Ha napuYyHuUsi na3ap, Kakmo
u usdadeHu om Opyza Obp)xaea 4YjeHKa uslu om mpema ObpXxaea UeHHU KHUXa U
UHCMpyYMeHmu Ha napuyHusi nas3ap, mbp2yeaHu Ha Mecma 3a mbpP208uUsi NPU akKmMueeH nasap

CnpaBepgnueaTta CTOMHOCT Ha usgageHute ot Penybnuvka Bbrnrapuns LeHHU KHWXa U MHCTPYMEHTU Ha
napu4Hus nasap, KakTo U Ha usgageHvnTe oT Apyra AbpXasa YrneHka unm oT TpeTa ObpxaBa LEeHHU
KHMXa N MHCTPYMEHTU Ha Napu4Hus nasap, TbpryBaHW Ha MecTa 3a TbProBus Npu akTMBEH nasap, ce
onpegens:

e 10 UeHa ,kynyBa” Mpu 3aTBapsiHe Ha nasapa 3a [eHsl, KbM KOWTO Ce M3BbpLUBa OLEHKaTa,
obsiBeHa B eNeKTPOHHA cucTema 3a LieHoBa MHopMaums;

e B CIyyawn Ye nasapbT He paboTu B AEHS, KbM KOWTO Ce M3BbpPLUBA OLEHKaTa - Mo LeHa ,Kynysa”
npu 3aTBapsiHe Ha nasapa 3a nocnegHusi paboTeH aeH, obsiBeHa B enNeKTpoHHa cucTeMa 3a
LieHoBa MHbopMaLus;

e B Clyyali Ye LieHaTa, 34ncrieHa CbriacHo NOCOYEHUTE TOYKK, € BpyTHa, TS ce M3MNon3Ba Npsiko
3a npeoueHka. Npu ycrioBme Ye LieHaTa e YMcTa, Ha OCHoBaTa Ha NIMXBEHUTE XapaKTepUCTUKM
Mo NepUoANYHOCT 1 paBHULLLE Ha NNXBEHUTE KyNoHW, Tsi ce npeobpasyBa B OpyTHa 1 cned ToBa
ce u3nonaea 3a npeoLeHka.

|_|pl/l HEBB3MOXHOCT Aa Ce npuioxXat ropHute TOYKWU, Ce n3nosidBa MeToabT Ha AUCKOHTUPpaHUTE
napu4Hun noTtouun.

Obvnroeu MUHCTPYMEHTU NO aMopTuinpaHa CTOMHOCT

doHpa knacuduumpa B Tasu KaTeropus napute M napudyHUTe eKBUBANEHTM U Apyrm (OUHAHCOBWU
B3eMaHusl, MPON3TUYaLLM OT UHBECTULMOHHATA AeHoCT Ha PoHAa. BaemaHusATa Ha PoHaa, Bb3HMKBAT
rmaBHO OT O0GSABEHU AMBUMAEHTU M NageXupany rMaBHUYHU U KYMOHHW NnawaHus no obnuraumoHHm
emuncun. Tean MHaHCOBM aKkTMBM ce KnacuduumpaT KaTto AbMAroBU UHCTPYMEHTU MO amMopTU3MpaHa
CTOMHOCT, Tbi kKaTo POHABT r'M AbpXKU 3a Aa Cbbupa AOrOBOPHUTE NApPUYHK NOTOLM MO TAX.

MocnenBalloTo OLieHsiBaHe Ha B3eMaHusaTa Ha doHOa ce M3BbpLUBA NO amMopTU3MpaHa CTOWMHOCT, C
n3nomns3BaHe Ha MeToda Ha edEeKTUBHUA NUXBEH MPOLEHT. [IMCKOHTUpaHe He ce M3BbpLLUBA, KOraTto
€e(eKTbT OT HEro e HeCbLLECTBEH.

4.6.3 O6e3ueHKa Ha (hpMHAHCOBU aKTUBU

M3nckBaHusiTa 3a obesueHka cbrnacHo MCO®O 9 wusnonseaT MHGOPMauLMs, OpUEHTUpaHa KbM
ObaeLLeTo 1 Npu3HaBaHe Ha OYaKkBaHWUTE KPeAUTHU 3aryou.

MogaenbsT Ha ,04aKBaHU KpeauTHU 3arybu ce npunara 3a BCUYKM ObITOBU aKTVBM, C U3KIOYEeHNe Ha
OLleHsiIBaHWTEe MO CrpaBesiMBa CTOMHOCT npes nevanbarta unu sary6ara.



0o ,Cenekt PernoHan”
®duHaHcoB oTHeT
31 nekemspu 2023 r. 13

an/I3HaBaHeTO Ha KpeauTHu 3ary6|/| He 3aBUCKM OT HACTbMBaHETO Ha CbOUTUE C KpeanTHa 3ary6a.
BmecTto ToBa POHABLT pasrnexga no-wnpoK Cnektbp OoT VIHCpOpMaLI.VIFI npu oueHKaTa Ha KpeauTHusa
pUCK N oueHdABaHETO Ha O4YaKBaHUTe KpedWUTHU 3ary6V|, BKITIOUUTENHO MUHaANn cboutwms, TeKyLmn
yCnoBud, pasyMHU M noaabpiKawly nporHo3v, KOUTO BITUAAT BbPXY OYakBaHaTa C'b6|/|paeMOCT Ha
OboewmTe napu4Hn noToun Ha MHCTPyMEeHTa.

|_|pl/l npunaraHeTo Ha Ta3n nogxoa, Haco4eH KbM ObaelweTo, ce npaBsun pasrpaHnvyeHne mexay:

. PUHAHCOBU MHCTPYMEHTU, YMETO KPEOUTHOTO Ka4yeCTBO HE Ce € BIOLMUIO 3HAYUTENTHO CrPSMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe U MMaT HUCHK KpeanTeH puck (Pasa 1) u;

. (PUHAHCOBM MHCTPYMEHTU, YNETO KPeOUTHOTO KayeCTBO Ce € BMOLWWMO 3HAYUTENHO CNpsiMO
MOMEHTa Ha MbpPBOHAa4YanNHOTO NPU3HABaHe MUIM Ha KOUTO KPEeAUTHUS PUCK He € HUCHK (Pasa 2)

. ,Pa3a 3" obxsalla PMHAHCOBM aKTNBU, KOUTO MMAT OOEKTUBHM AoKa3aTencTsBa 3a obe3ueHka

KbM OTYETHaTa Aarta.

3a duHaHcoBM akTnBu BB Pasza 1 ce npusHaBaT 12-MeceYHn oYakBaHW KpeauTHU 3arybu, gokarto 3a
BTOpaTa kaTeropusi ce NpM3HaBaT OYakBaHWUTe 3arybu 3a Lenusi Cpok Ha (PMHaHCOBUTE MHCTPYMEHTM.
OyakBaHUTe KpeOuTHW 3arybu ce onpedenaT KaTto pasnukaTa Mexgy BCUMYKM AOroBOPHW NapuUyHu
noTouM, KOUTO ce AbikaT Ha doHAa 1 NapUYHNTE NOTOLM, KOUTO TS AEWCTBUTENHO OYakBa Aa nony4u
(,napuyeH HegocTur®). Tasu pa3nuka e QUCKOHTMPaHa No MbpBOHAYanHNs ePEeKTUBEH NMUXBEH NPOLEHT
(nnm ¢ KopurmpaHusa cnpsaMo kpeanTa ePeKTMBEH NTMXBEH NPOLIEHT).

doHABT n3non3ea ceoA HaTpynaH onnT, BbHLUHW NOKa3aTtenu 1 I/IHd.)OpMaLI,VIFl B OBJITTOCPOY€EH NnraH, 3a
Aa n34ncnm o4akBaHUTe KpeguTHU 3ary6|/| no akTnBuTe, OTYNTAHU MO aMOPTU3INPaHa CTOWMHOCT.

4.6.4 KﬂaCVICbVIKaLWIﬂ, NMbpBOHA4YaNHO OT4YUTaHe W nocneaBawo ouUueHsiBaHe Ha
q)VIHaHCOBVITe nacuvBu

®duHaHcoBuUTE nacuBm Ha PoHAa BKAOYBAT 3a0bJDKEHUS KbM yl'lpaBJ'IFIBaLLI.OTO Apy>XeCTBO, KOUTO
npencrtaBsnAaBaT TbProBCKMU 3adbJKEHNA N Ce OUeHABAaT NbpBOHa4YalriHoO no cripasennnea CTOWMHOCT.

lMocnenBalloTo oOueHsABaHe cTaBa Mo amMopTun3npaHa CTOWMHOCT, 4ype3 unanon3BaHe Ha MeToda Ha
eq)eKTVIBHaTa NnXBa.

4.6.5 [OoroBopwu 3a npoaaxba n o6paTHO U3KynyBaHe Ha LleHHU KHUXa

Ll,eHHI/I KHWKa moraTt ga 6vaaT AaBaHw nog Haem unu npogaBaHn C aHraXMmeHT 3a 06paTHOT0 Y
n3KynyBsaHe (peno cu,enKa). Te3n UEHHU KHuXa npoabJ/nKaBaT fga Cce npu3HaBaT B OT4yeTa 3a
(bl/IHaHCOBOTO CbCTOAHME, KOrato BCUYKM CbLUECTBEHW PUCKOBE U M3roan OT MNpuTexaBaHeTo UM
ocTaBaT 3a cMeTka Ha PoHaga. B To3n cnyqa|7| Ce npu3HaBa 3agbJDKeHue KbM [Apyrata cTpaHa no
[oroesopa B oT4yeTa 3a (*)I/IHaHCOBOTO CbCTOsIHME, Korato PoHAbT nony4n napn4yHOTO Bb3HaArpaxaeHue.

Paanukata mexgy npogakHaTa LeHa v LieHaTta npu obpaTtHOTO u3KyrnyBaHe ce npu3HaBa pascpoyeHo
3a rnepuofa Ha [OroBopa, KaTto ce u3non3sa MeToabT Ha edyekTMBHaTa nuxea. LleHHuTe kHuxa,
OTAaAeHn noj Haem, NpoAbrhkasaTt Aa ce npu3HasaT B oTyeTa 3a (PMHAHCOBOTO CbCTOsAHWE. LieHHun
KHWXa, B3eTW Noj Haem, He ce Mpu3HaBaT B OT4yeTa 3a (PMHAHCOBOTO CbCTOSIHWE, OCBEH aKo He ca
npogageHn Ha TpeTu nuua, Npu KOeTo 3agblKeHMeTo 3a 0b6paTHO U3KynyBaHe ce Mpu3HaBa KaTo
TbProBCKO 3a4bIPKEHMe No cnpaseanmnsa CTOMHOCT 1 nocneapallaTa nevanba unm saryba ce Bkno4ysa
B HETHUA orepaTuBeH pesynTarT.

Korato ®oHABLT B3MMa Nog Haem unm KynyBa LUEeHHU KHWXa C aHraXnMeHT 3a o6paTHaTa nm npop,a>+<6a
(06paTHa peno cp,enKa), HO I'IpVIﬂ,OGMBa puckoBeTe n nrognte ot cobcTBEHOCTTaA BbpPXYy TAX, UEHHUTE
KHW>Xa ce npu3HaBaT B OT4YETa 3a (*)VIHaHCOBOTO CbCTOAHME.

4.7 Mapu n napnM4Hn eKBUBanNeHTn

doHOBbT OTYNTA KaTo Napu M NapuYyHU cpeacTBa HanuuyHWTe napu B Bpoi, napuyHU cpencTsBa Mo
GaHKOBW CMETKM M KPaTKOCPOYHM Aen0o3nTU unu aeno3mTn 6e3 nagex, KoUTo ca necHo obpallaemu B
KOHKPETHW Mapu4HM CyMU U KOUTO HE CbObpXKaT PUCK OT NPOMsIHA B CTOMHOCTTa UM NpPU TSAXHOTO
npekpaTsiBaHe.

4.8 [daHbum BbLpXY goxoaa

CobrnacHo 3akoHa 3a KOpnopaTMBHOTO NOAOXOAHO obnaraHe, un. 174 KONeKTUBHUTE UHBECTULIMOHHU
CXemu, KOUTO ca gonycHatu 3a nybnudHo npeanaraHe B Penybnuka Bbnrapus, v HauvoHanHute
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MHBECTULMOHHN (*)OHD,OBG no 3akoHa 3a AEeMHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMMU U Ha
apyrn npeanpuaTnAa 3a KoOJMeKTMBHO MHBECTUPAHE He Ce obnarart ¢ KoprnopaTtunBeH AaHbK.

4.9 HeTHu akTuBm, npuHagnexawn Ha MUHBeCTUTOpuTe B AAnoBe

®oHOBbT € JoroBopeH (poHA, KOWTO emMuTupa cBouTe “KanuTanoBn” MHCTPYMEHTU W crnej ToBa MMma
3a0b/DKEHMETO 3a TAXHOTO 0OpaTHO u3kynyeBaHe. HabpaHwute cpepctBa - HOMWHAM M pe3epBu OT
eMuUTUpaHe W MOCTUrHATUS (PUHAHCOB pe3ynTaT onpefensaAT HeTHa CTOMHOCT Ha aKTuBMTe
npuHagnexawm Ha uHBecTuTopuTe. LlenuTe, nonutmkute M npouecuTe 3a ynpaerneHue Ha
3agbikeHneto Ha PoHaa ga m3kynu OOpaTHO WMHCTPYMEHTWUTE, KOraTo AbpXaTenute Ha Tesu
WHCTPYMEHTU M3UCKAT TOBa Ca MOCOYEHM B MNosicHeHne 16 ,PuckoBe, cBbp3aHuM € MHAHCOBUTE
UHCTPYMEHTU”.

OnpepgensiHeTO Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce u3BbpiBa no [pasunarta 3a oueHka
Ha nopTdenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, 0gobpeHn oT KomucudaTta 3a
dunHaHcoB Haasop. MetogonorvaTa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBmTe Ha PoHaa ce
OCHOBaBa Ha:

o pasnopenduTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
. pasnopenodute Ha 3OKNCOMKU n HopMmaTuMBHMUTE akTOBE NO HEFOBOTO MpuUaraHe;
° Mpasunata n Npocnekta Ha PoHAa;

HeTHa CTOMHOCT Ha aKkTMBWUTE Ha €AuH Osn € OCHOBa 3a onpepensaHe Ha eMUCUOHHAaTa CTOWHOCT "
LueHaTta 3a 06paTHO N3KynyBaHe Ha OAIoBETE Ha doHa 3a BCeKU pa60TeH O€EH. .

HatpynaHaTta 3aryba BkrouBa Tekylwms (OUHAHCOB pe3ynTaT U HaTpyrnaHuTe neyantu u HEeMmoKpPUTU
3aryou oT MUHanNM roguiHu.

4.10 MpoBuU3nK, yCNIOBHU NAaCMBU U YCIIOBHU aKTUBMU

MpoBM3unTE ce NpusHaBaT, KOraTo MMa BEPOSITHOCT CErawHu 3agbiKeHust B pe3ynTat oT MUHarno
cbbuTUe oa goBeaat A0 U3XoAsL, NOTOK Ha pecypeun oT PoHaa 1 Moxe Aa 6bae HanpaBeHa HagexaHa
OLEeHKa Ha cymaTta Ha 3agbJKeHMeTo. Bb3MOXHO e CpoYHOCTTa UM cyMaTa Ha M3xoasaLus napuyeH
NMOTOK Ada e HecurypHa. CerawHo 3aabibkeHue ce nopaxaa OT HanuuMeTo Ha NpPaBHO WK
KOHCTPYKTMBHO 3abJKEHNe BCEeACTBME HA MUHANM CbOUTKS, HanpuMep npaBHK cnopoBse. MpoBusnn
3a Obaewm 3arybu oT AerHocTTa He ce npu3HaBaTt.Cymara, KoATO ce npusHaBa KaTto MpoBU3Ms, ce
nsdncnsBa Ha 6asa Hall-HagexaHaTa OoLeHKa Ha pas3xoauTe, HeobXxoaMMM 3a ypexaaHe Ha ceraliHo
3aablKeHne KbM Kpada Ha OTYETHUA nepuon, Kato ce B3eMart npeansnn puckoeete U HECUrypHOCTTa,
CBbp3aHM CbC CerawHoTo 3agbivkeHue. KoraTo cbluecTByBaT peauua MNOA0GHM 3aabimKeHus,
BeposiTHaTa HeOBXOAMMOCT OT M3X0AsLL MOTOK 3a NnoracsisBaHe Ha 3adbJIKEHNETO ce onpenens, kaTo
ce OoTYyeTe rpynarta Ha 3afblhkeHusTa kato usno. MNpoBusnnTe ce AMCKOHTMpAT, Korato edekTbT oT
BPEMEBUTE pPa3fivky B CTOMHOCTTA Ha NapuTe € 3HauynTemneH.

Ob6e3sweTeHns oT TpeTun nmua BbB Bpb3Ka C AaAEeHO 3aabliKeHne, 3a KOUTO doHaBbT € CUrypeH, 4e e
nony4yu, ce npu3HaBaT KaTo OTAEJIeH aKTUB. Toan akTMB MOXe M da He HagaBulaBa CTOMHOCTTa Ha
CbOTBETHATa NpoBU3NA.

ﬂpoammme ce npepasrnexnart KbM Kpad Ha BCEKM OTHETEH nepuog u CTOVHOCTTa UM ce Kopurupa, 3a
da ce oTpasu Han-gobparta npubnuantTenHa oLeHka.

B cnyyauTte, B KOUTO ce cunTa, Ye € Marnko BepOsiTHO [ia Bb3HMKHE U3XOASALL, MOTOK HA UKOHOMMUYECKU
pecypcu B pe3ynTar Ha TeKyLIO 3adbihKeHne, Nacus He ce NpusHaea.

BepOFlTHI/I BXOoOALWKM noToun Ha MKOHOMMUYECKM NON3nN, KOUTO BCe OLLEe HE OTroBapAT Ha KpUtepunte 3a
npmn3HaBaHe Ha akTuB, C€ CMATAT 3a YCITOBHU aKTUBW.

Kbm 31.12.2023 1. 1 31.12.2022 r. PoHADBT HE € nman NpoBU3NN, YCIOBHN NAaCUBU U aKTUBM.
4.11 3Ha4yuMu npeuLeHKU Ha PbKOBOACTBOTO Npu npunaraHe Ha c4eToBogHaTa NONUTUKA

3HaunmuTe npeueHKn Ha PtkoBoACTBOTO npu npunaraHeTo Ha CH4eToBOOHUTE MOJINTUKN Ha doHaa,
KOUTO OKasBaT Hal-CbLECTBEHO BNAHNE BBpPXY CpVIHaHCOBVITe 0oT4yeTun, ca onnucaHun no-gony:

e EMuncuoHHaTa CTOMHOCT U LieHaTa Ha 06paTHO u3kynyBaHe Ha aanosete Ha ®oHaa ce ocHoBaBat
Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa KbM JaTaTa Ha onpegensHeTo M. YNpasnsBaLloTo
OPYXeCTBO M3BbpLUBA OLEHKka Ha noptdena Ha doHpa, onpepens HeTHaTa CTOWHOCT Ha
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akTmBuTe Ha PoHaa, HeTHaTa CTOMHOCT Ha akTUBUTE Ha eOuH AN U U34ucnsBa eMUcrMoHHaTa
CTOMHOCT M LeHaTa Ha 06paTHO N3KynyBaHe NnoJ KOHTPOJia Ha baHkaTa ageno3ntap CbrnacHo
HOPMAaTUBHUTE U3UCKBAHUA,

e YnpaBnsiBaLlOTO APYXECTBO UHBECTUPA akTMBUTE Ha POHAA B LIEHHM KHUXA U B CbOTHOLLEHUS
onpegenenun cbrnacHo 3AKNCOMKW;

o [locneaBawiata oueHka Ha akTuBuTe Ha ®oHOa ce n3BbpLIBa B CbOTBETCTBME C [1paBunarta Ha
®oHga v Hapepgba Ne44/20.10.2011 r. 3a mM3MCKBaHWSATA KbM LEMAHOCTTA Ha KOJEKTUBHUTE
WHBECTULIMOHHN CXEMW, YNPaBIsBaLLMTE OPY>KECTBA, HALMOHANHUTE UHBECTULIMOHHU (hOHAOBE,
anTepHaTMBHM  WHBECTMUMOHHM OHAOBE W  nuuata, YyhnpaensBawy  anTepHaTUBHU
WHBECTULMOHHN (POHOOBE;

. CbrnacHo ckniodeHuTe aorosopum c yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO 1 BbaHkaTta aeno3nTtap TakcuTe,
KOUTO c1>6|/|paT Cce HavyucnaBaT exegHeBHO;

e YnpaBreHWeTo Ha AeHocTTa Ha PoHAa ce n3BbpLUBA OT YNPaBnsBaLlOTO APYXECTBO U Nopaam
ToBa PoOHOBLT HAMa cobcTBeH nepcoHan. Cblo Taka gerHoctta Ha doHaa € HOpMaTMBHO
orpaHuyeHa. Toea ca npuunHute POHABT Oa He NMpuTexasa MaTepuanHu M HemaTepuanHu
aKTUBMW, MHBECTULMOHHM MMOTU, KaKTO M Oa HAMA NpaBO Aa CKMo4YBa JIM3UHIOBU LOroBOpU,
nopaau KoeTo He € npueTa CHeTOBOAHA NONUTUKA OTHOCHO OTYMTAHETO Ha TO3U TUM aKTUBMW.

4.12 HecurypHocTt Ha cyeTOBOAHUTE NPUOGNU3UTESTHU OLIEHKN
4.12.1 CnpaBegnuBa CTOMHOCT Ha (pMHAHCOBUTE UHCTPYMEHTU

PbkoBOACTBOTO M3MON3Ba TEXHUKM 3a OLEHsIBAHE Ha crpaBedsiMBata CTOMHOCT Ha (PUHAHCOBU
WHCTPYMEHTU MpK Nnca Ha KOTUPaHW LIeHN Ha akTMBEH Nasap B CboTBeTCTBME C [MpaBunarta Ha PoHaa
n Hapenba Ne44/20.10.2011 r. 3a U3NCKBaHUATA KbM OEWNHOCTTA Ha KONMEKTUBHUTE MHBECTULMOHHU
CXemu, ynpasfsiBallMTe APYXeCTBa, HaUMOHANHUTE WHBECTUMLMOHHU (pOHAOBE, anTepHaTUBHM
WHBECTULIMOHHN POHAOBE U NnuuaTa, ynpasnsiBalliy antepHaTUBHU MHBECTULIMOHHM (DOHO0BE.

|_|pl/l npunaraHe Ha TEXHUKN 3a OUEeHABAHE , PbKkoBOACTBOTO M3MNOM3Ba B MakcMmarHa cTeneH na3apHu
OaHHU U NpennoroXeHna, KOMTo nasapHuTe y4actHuun buxa Bb3rnpuenun npu oueHABaHeTo Ha gaaeH
(bl/IHaHCOB MHCTPYMEHT. Tesun oueHkn morat ga ce pas3nnyaBaTt oT OENCTBUTENHUTE LEeHU, KoMTo Bunxa
ovnn onpenerneHn npu cnpaseannBa na3apHa caelika mexay I/IH(*)OpMI/IpaHM N Xenaewmn cTtpaHn B
Kpasa Ha OT4eTHUA nepunon.

4.12.2 W3mepBaHe Ha o4YaKBaHUTe KpeauUTHU 3arybu

PoHABT M3YMNCNSABa OYaKkBaHWM KpeauTHM 3arybu no BCUMYKM CBOW (PMHAHCOBU aKTMBW, OTYUTaHWU NO
amMmopTmampyema CTOMHOCT (BX. mosicHeHue 4.6.2). KpeguTHuTe 3arybm npeactaBnsiBaTt pasnukara
MexXdy BCUYKM OOTOBOPHM MapuyHM MOTOUM, AbIMKUMM HAa PoHAA M BCUYKM MapWYHM MOTOUM, KOUTO
doHabT ovakea ga nonyun. OyakBaHUTE KPeAUTHM 3arybu ca BEPOSTHOCTHO MpeTerfieHa OueHka Ha
KpeouTHuTe 3arybu, KOUTO M3MCKBAT mnpeueHkaTa Ha doHaa n KouTo moraTt ga 6bgat NoBnMSHU B
Obgelle OT pasnMYHU MAKPOUKOHOMMWYECKM BenMYMHWU M CbOWUTUA B CBETOBEH W fokaneH maab.
OyakBaHUTe KpeauTHU 3arybu ca AUCKOHTUPaHW C MbPBOHAYaNHUS eeKTUBEH NINXBEH NPOLEHT (Mnu
C KOpUrMpaHusi CnpsMo KpeauTa edeKkTMBEH JMXBEH MPOLEHT 3a 3aKyneHu WnM MbpBOHAayarHo
cb3aageHn (pMHaHCOBU akTMBM C KpeauTHa obe3ueHka).

5 ®unHaHCcOBM aKTUBMU NO cnpaBegnuBa CTOMHOCT npes3 nevyan6ara unu 3ary6aTa

MosicHeHune CnpaBegnueBa CnpaBegnuea

CTOMHOCT CTOMHOCT

2023 2022

XUn. NB. XUn. NB.

MHBecTuumm B akuum 5.1 2,921 2,546
MHBecTuuumn B 6opcoBo TbpryBaHu cpoHaose (ETF) 5.2 311 311

®UHaAHCOBM aKTMBU NO cnpaBeAnuBa CTOMHOCT
npes3 neyan6ara unu 3arybara 3,232 2,857
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MoBeye wHdOpMaUMs, OTHOCHO MeToAUTE 3a OUeHKa Ha npuTexaBaHUTe WHBECTMLUN U
Knacudukauusta no nepapxusita Ha cnpaseafiMBUTe CTOMHOCTU, B CbOTBETCTBUE C M3NCKBAHMATA Ha
MC®O 13, e npeactaBeHa B nosicHeHus 4.6.2 n 18.

Cymute, npusHatu B nevanbata wnm 3arybata Ha PoHOa, BbB Bpb3ka C (PMHAHCOBUTE aKTUBW,
OLEHsIBaHW MO cripaBeainBa CTOMHOCT, ca npeAcTaBeHn B nosicHeHue 10.

51 NHBecTUunn B akummn

CnpaBsegnuea % ot CnpaBepnuea % ot
CTOﬁHOCT aKTuBuTe CTOﬁHOCT aKTuBuTe

2023 2022

Xun. n.. XuUn. nB..
bbnrapcku akumm 2,036 47.43% 1,838 51.21%
YyxaecTpaHHU akuum 885 20.61% 708 19.71%
MHBecTLUMM B aKuumn 2,921 68.04% 2,546 70.92%

Kbm 31.12.2022r. BCUYKM NpUTEXaBaHU PYyCKM eKCno3nuumn B nopTdenna ca oueHeHu no cnpasennmsea
CTOMHOCT, paBHa Ha 0 nB., nopagun BOeHHUsS1 KOHPNNKT mexay Pycusa n YkpaiiHa n BpeMeHHOTO crnivpaHe
OT TbproBMsi Ha CbOTBETHUTE EMUCUMN Ha MexAyHapoaHuTe nasapu kato London Stock Exchange,
NASDAQ n Xetra/Frankfurt. Tasu oueHka He € npoMeHsHa npe3 2023 r.

Bcuukm ocTaHanM akuum ca OueHeHW 4Ype3 M3MNOon3BaHe Ha MeTod, OCHOBaBall, Ce Ha AWPEKTHO
HabnogaemMmm KOTMPOBKM OT perynMpaHu nasapu Ha LeHHW KHXa, KOUTO OTroBapsAT Ha onpeaeneHmeTo
3a aKTMBHW nasapw, cnopef naucksaHmata Ha MC®OO 13. NuBecTumm B 60pcoBo TbpryBaHu hoHaoBE
(ETF)

5.2 UHBecTuuUM B 60pcoBO ThpryBaHu choHaose (ETF)
CnpaBeanuBsa %ot CnpaBeanuea % ot
CTOUHOCT aKkTuBuTe CTOUHOCT aKkTuBuTe
2023 2022
XWn. NnB. XWn. NB.

MHBecTuuumn B 60pcoBo
TbprysaHu coHgose (ETF) 311 7.25% 311 8.65%

Bcuukn emumcmm ca oueHeHn Ypes AMPEKTHO HabngaemMm KOTUPOBKN OT perynvpaHy nasapu Ha LeHHU
KHUXa.
6 [HDeno3utmn

Kbm 31 gekemepu 2023 r. POHOBT MMa OTKPUTKM crieqHUTe OEeno3nTu ¢ JOroBOpPeH MaTypuTeT Hag 3
MeceLa:

BaHka JlnxseH Mapex Bup Cyma Ha
NPOLEHT BanyTta aenos3uTta
XUI. NnB.
Bvnrapo- AmepukaHcka KpeantHa baHka 0.40%  25/04/2024 BGN 113
bbvnrapo- AmMepukaHcka KpegntHa BaHka 0.55% 13/03/2024 BGN 100
213

Kbm 31 gekempu 2022 r. doHOBLT MMa AeNO3UTU B CrieaHnTe 6aHKu:
BaHka JlnxeeH Mapex Bup Cyma Ha
NpoLeHT BanyTta AernosunTta
XWn. NnB.
bbnrapo- AMepukaHcka KpegutHa baHka 0.05%  25/04/2023 BGN 113
Bbbnrapo- AmepukaHcka KpegutHa baHka 0.04%  13/03/2023 BGN 100

213
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7 [Opyrv B3emaHus

2023 2022
XWn. NB. XWn. NB.
B3emaHusa oT guBnaeHTn 21 -
B3aemaHusi OT nMxBK No Aeno3nTU 1 -
O6wo 22 -
8 [Mapwu 1 napu4HuN eKBUBanNeHTn

2023 2022
XUN. NB. XWUN. NB.

PasnnawartenHa cmeTka B baHka genosuTap B:
- 6bnrapcku nesa 208 3
- eBpo 189 111
- WwaTcku gonapu 279 256
- KpaTKOCPOYHU Oeno3nTun 150 150
Mapu n napnM4HN eKBUBaNeHTn 826 520

Kbm 31 pekemBpu 2023 r. ®oHOBLT UMa crnegHWTe Oeno3uTW, NPU3HaTU KaTo MNapu U napuyHu
eKBUBaneHTU, Tbil KaTo ca C JoroBopeH MaTypuTeT Ao 3 Mecela:

BaHka JlnxseH Mapex Bup Cyma Ha
NPOLEHT BanyTta aenos3uta

XUn. NB.

Bbbnrapo-amepukaHcka kpeautTHa 6aHka 0.25% 02/01/2024 BGN 150

9 HeTHu akTUBMK, NpUHagnexawm Ha MHBeCTUTOpUTE B AsNOBe
9.1 Bpown asanoBe B obpallieHMe M HOMUHaNHa CTOMHOCT Ha AsanoBeTe

I'Ipes rognHata 6pOF|T aanose B o6pau.|,eHMe € KaKTo cnepBa:

2023 2022
Bpon HomuHanHa Bpon HomuHanHa
asnose CTOMHOCT Ha asnose CTOMHOCT Ha
(xun.) 1 gan (xun.) 1 asan
Ktm 1 aHyapum 5,269 5,133
EmMutnpann ganose 19 146
O6paTHOo uskyneHu ganoee (9) 1nB (10) 1nB
Kbm 31 nekemBpu 5,279 5,269

Kbm 31 gekemBpu 2023 r. PoHabT € emuTupan 5,278,597.1200 6p. ganose (2022 r.: 5,268,802.8889
6p.) c obLia HoMMHanHa cTorHocT 5,278,597.12 nB. (2022 r.: 5,268,802.89 nB.).

9.2 HeTHa CTOMHOCT Ha aKTUBUTe Ha eAuH AAn

3a uenute Ha HacTosIlWMS (DMHAHCOB OTYET U MpU cnasBaHe Ha npuHuMnuTe Ha MCPO, HeTHaTa
CTOMHOCT Ha akTUBWUTE Ha efuH Asn No oueHKa Ha akTusnute kbM 31 gekemepu 2023 r. e 0.8108 nB..

CbrnacHo npaBunaTa 3a OLeHKa Ha akTuBuTe Ha PoHAa nocneaHo usuucrneHata n obaBeHa HeTHa
CTOMHOCT Ha aKTMBUTE Ha eavH Asn, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KyrnyBaHe e Ha 29
aekemBpu 2023 1., NO OUEHKa Ha akTMBUTE KbM 28 aekemBpu 2023 r. Te3u LeHU ca BanuaHu 3a
nopbYkK, noganeHn Ha 28 aekemspu 2023 r. CbOTBETHO, NOcCneaHaTa u3umcneHa u obsiBeHa HeTHa
CTOMHOCT Ha euH AAn KbM Kpas Ha oTyeTHus nepuog e 0.8098ns..

HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €AVH Asn ce onpeaens Bcekn paboTeH aeH, He no-kbcHo oT 12.00
4. cbrnacHo ycrnosusitTa Ha [paBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, 4ENCTBALLOTO 3akoHo4AaTeNcTBo 1 lNpocnekTa 3a nybnnyHo npeanaraHe Ha AAnoBeTe Ha
doHaa.
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9.3 EmMucuoHHa cToHocT

EMMCMOHHaTa CTOMHOCT Ha efuH Asn ce onpefens Ha 6asa HeTHW akTMBW, pasgeneHn Ha b6pos Ha
nsgageHnTe OsinoBe MNMC Takca, NOKpuBaLla pas3xoguTe 3a eMUTUPAHETO Ha camus AN 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:

2023 2022

HomwunHanHa ctorHocT Ha 1 gan (nB.) 1 1

Bpown emntpaHu ganose (xunsam) 5,279 5,269

EmucuonHa ctoriHocT Ha 1 gan (nB.)
- npu BHocka nog 100,000 ns.. 0.8270 0.6859
- npu BHOocka Hag 100,000 n.. 0.8189 0.6927
10 HetHa nevyan6a/ (3ary6a) ot onepaunu ¢ PMHAHCOBU aKTUBMU

2023 2022

XWn. nBe. XWn. nBe.

Mevyanba oT NpoMsiHa B cnpaBeanvBaTa CTOMHOCT Ha bMHaHCOBUTE 5,337 6,075
aKTuBm

3aryba oT npomsiHa B cripaBeasiMBaTa CTOMHOCT Ha puHaHCOBUTE (4,737) (6,904)
aKTuBm

3arybu oT caenku ¢ (pMHaHCOBU akTUBK (5) (5)

HeTHa neyanba / (3aryba) oT BanyTHM NPeOLEHKU 1 onepauun 30 (1)

Mpuxoan ot aMBNAEHTMU 193 61

HeTHa neyan6a / (3ary6a) ot onepauuu ¢ hoMHaHCOBU aKTUBU 818 (774)

11 Apyru domHaHcoBuM (pa3xoau) / npuxoam, HETHO

2023 2022

XWn. nBe. XWn. nB..

Mevyan6a oT BanyTHa NpPeoLeHKa Ha NapuYHU cpeacTBa U B3eMaHus 9) 21

BaHKoBU Takcn n KOMUCUOHK 1) 1)

Opyrm cbmHaHcoBM (pa3xoau)/npuxoamn, HETHO (20) 20

12 Pa3xogu 3a Bb3HarpaxaeHue Ha 6aHka aeno3uTtap

ogvwHoTO Bb3HarpaxaeHue 3a 2023 r. Ha 6aHkaTa genosnTtap, Kb4eTO Ce CbXpaHABaT akTUBUTE Ha
doHaa, e 9,712.87 nB. u npeactasnasa 0.25% oT cpegHaTa roguiHa CTOMHOCT Ha HETHUTE aKTUBU Ha
doHpga. 3a 2022 r. roaMWHOTO Bb3HarpaxaeHne Ha 6OaHkaTa pgenosutap e 9,069.47 nB..,
npegctaBnasawo 0.26% oT cpegHaTa rogmiiHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

13 Opyrv onepaTuUBHU pa3xoau

2023 2022

Xun. nB. Xun. nB.

Pasxoam 3a ogut 4 4
Pa3xoamn 3a KOMUCHOHK (1) Q)
Hpyru 1) (2)

(6) (7)

14 Cebp3aHu nuua

Cebp3aHnte nuua Ha PoHpga BKMAYBAT YNpaBnsBawoTO APYXECTBO, oOcTaHanuTe ¢oHOOoBE,
ynpaenseaHm ot Y[ ,Cenekt AceT MeHnmxmbHT® EA[L, KakToO M €OHONMMYHUSA COOCTBEHWK Ha
Ynpaengasawoto gpyxecteo Cuna XonguHr AL n npeanpusatusTa Nof Hero KOHTPO-.
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AKo He e N3PUYHO ynomMeHaTo, TpaH3akunmtTe CbC CBbp3aHu Jinla He Ca n3BbpLUIBaHW NpuU cneunarnHun
ycrnoBuA.

14.1  Cpenku v pa3yeTu ¢ YNpaBnsaBaLWoTO APYXECTBO

YnpaBnsaBalLloTO APYKECTBO MoflydaBa Takca B pa3mep Ha 2.5% OT cpegHoroauvllHaTta CTOMHOCT Ha
HeTHUTe akTMBK Ha PoHAa.

Mpu nokynka Ha akumm oT doHAa, MHBECTUTOpWUTE 3annalwiaT BXOAHa Takca B pa3mep Ha 1% 3a
nHBectmums Hag 100 xun. neea u 2% 3a mHBecTuuma nog 100 xun. neea Ha YnpaBnsBaLLOTO
OpyXecTBo. Takcata ce yabpxa OT UMETO Ha YnpaBnsBalloTo ApyxectBo. lNpe3 2023 r. TakcuTe ca
KakTo crneaBsa:

2023 2022

XUn. nB. XuUun. nB.

3agbmkeHne B Ha4anoTo Ha nepuoga 8 9
Takcn HauncneHu npes nepuoja 98 90
Takcu nnateHu npes nepvoga 97) (91)
3agbmKkeHMe KbM Kpasi Ha nepuoaa 9 8

loauWHOTO Bb3HarpaxgeHne Ha YnpasnsBaloTO APYXecTBO e B pasmep Ha 97,826.55 nB. u
npeactaensea 2.50% oOT cpegHaTa rogulliHa CTOMHOCT Ha HETHUTE akTuBM Ha PoHAaa, Npu 3anoXeH
MakcMmyM 3a nepuoga cbrnacHo Npasunata Ha ®oHaa B pasmep Ha 2.50%.

3agbmKkeHMeTo kbM YNpaBnsiBalloToO ApyxecTBo kbMm 31.12.2023 r. B pa3mep Ha 9,107.44 nB.
npencTaBnsiBa HayMcneHarta 3a mecel gekempu 2023 r., HO HennaTeHa KbM Kpasi Ha roguHaTa Takca
3a ynpaeneHue. TakcaTa 3a ynpaBfieHMe ce HavyuchnsiBa exeaHeBHO cbrnacHo Npasunata Ha PoHaa
Ce n3nnawya B Ha4anoTo Ha cneasalums MeceL.

15 Karteropuu pmHaHCOBM aKTUBU U NacUBU

BanaHcoBunTe CTOMHOCTU Ha CbI/IHaHCOBI/ITe aKkTMBKu 1 nacusun Ha PoHga moraT ga 6baar npeacrtaBeHn
B cnegHnTe KaTteropuun:

dPuHaHCOBU aKTUBU MosicHeHue 2023 2022
XUn. nB. XWn. nB.
Axunn 51 2,921 2,546
MuBecTmuun B 6opcoso TbpryBaHu doHgose (ETF) 5.2 311 311
PnHaAHCOBM aKTUBMU NO cCnpaBeAnnBa CTOMHOCT npe3
neyan6ara unu 3arybara 3,232 2,857
[Deno3untun 6 213 213
Opyrn B3emaHus 7 22 -
Mapn n napn4Hu ekBuBaneHTn 8 826 520
OBbNroBn MHCTPYMEHTU MO aMOpPTM3UpPaHa CTOMHOCT 1,061 733
durHaHCOBMU aKTUBU 4,293 3,590
dPuHaHCOBM NacuBm MosicHeHue 2023 2022
Xun. nB. Xun. ne.
THbproeckn 3agbmKkeHns 4 4
3agbmkeHnst KbM CBbp3aHu nuua 14.1 9 8
PduHaHCOBU NACUBU, OTYUTAHU NO aMOPTU3NpPaAHA
CTOMHOCT 13 12

BwxTte nosicHeHne 4.6 3a MHCbOpMaLI,MFl OTHOCHO cY4eToBOAHATa MOJIMTUKaA 3a BCAKa KaTeropud
d)I/IHaHCOBM MHCTPYMEHTMW. OnucaHne Ha nonuTUKata u uenuiTe 3a ynpaerieHne Ha puUcka Ha doHpa
OTHOCHO (bI/IHaHCOBMTe MHCTPYMEHTU € NpeacTaBeHO B NOACHEeHne 16.
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16 PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE MHCTPYMEHTH
Llenv u nonutrka Ha PLKOBOACTBOTO MO OTHOLIEHME yrpaBrieHue Ha pucka

PuckbT B genHOCTTa No ynpaBrieHMeTo Ha noptdenna Ha PoHOa e CBbp3aH C Bb3MOXHOCTTA
dakTnyeckuTe NOCTbMNMNEHNUS OT AaJeHa MHBECTULMSA Oa He CbOTBETCTBAT Ha OYaKBaHUTE, KaKTO U
3a0bI/HKEHNETO, kKOeTO POHABLT MMA KbM AbpXKaTenute Ha ganoBe ga nskynu obpatHo dmHaHCOBUTE
WHCTPYMEHTM, KOraTo Te U3ncKaT ToBa.

CneumndwmkaTa npu ynpasneHMeTo Ha nopTdennn Ha 4oroBopHU hoHAOBE U3Bexaa HeobxoamMmocTTa
OT npuraraHeTo Ha ajeKkBaTHM CUCTEMM 3a HaBPEMEHHOTO WAeHTMdUUMpaHe U ynpasrieHne Ha
pa3nuyHWTEe BUOOBE PUCK, KAaTO OT 0OCOOEHO 3HaYeHne ca NpoLeaypuTe 3a ynpaBreHne Ha pUCKOBeTeE,
MexaHu3aMuTe 3a nogabpXaHeTo MM B MPUEMIVBM  paHUUKM, ONTUManHa INUKBUMAHOCT U
amsepcudukauns Ha noptdenna.

Han-3Hauynmute huHAHCOBM PUCKOBE, Ha KOUTO € n3noxeH PoHABLT, ca NasapeH pUCK, KpeaUTeH PUCK
N NUKBUAEH PUCK.

YnpaBneHneTo Ha pycka BbB PoHAa ce M3BbPLUBA OT YNPaBnsBalLoTo APYKECTBO M Ce NOAUYMNHSIBA Ha
MPVHLMMNE Ha LEeHTPanu3nMpaHoCcTTa U e CTPYKTYpMpaHo crnopes HMBaTa Ha KOMNETEHLMM KaKTo crieaBa:

. CbBeT Ha avnpekTopute - onpepgenda aonyctTmuMmTe HMBa Ha PUCK B paMKUTE Ha Bb3npuertarta
cTpaTterna 3a passutue,;

e UanbnHuTeneH ampektop v MNpokypucT - KOHTponUparT npoueca Ha ofobpeHue 1 npunaraHe Ha
aflekBaTHM MOMNUTUKM U NpoLedypy B pamMKUTE Ha npueTata cTpaTterns 3a ynpasneHue Ha

pucka;

e 3BEHO ,YMNpaBreHuMe Ha pucka“ - WM3BbpLIBA OMNepaTMBHO [OEWHOCTTa MO W3MepBaHe,
MOHUTOPWHI, YNpaBfieHWe U KOHTPON Ha PUCKOBETE MpM ynpaBneHWeTo Ha noptdenna Ha
doHpa .

[enHocTtTa no ynpaslieHNeTo Ha PUCKOBETE Ce 1N3BBbPLUBA eXeQHEeBHO, KaTo Cce cna3BaT BCUYKN
HOPMAaTUBHUN USNCKBAHUA U BbTPELLHUTE NpaBuna 3a ynpaslieHne Ha pucka. I'Ipvl OLUeHKaTa Ha pucka
ce npunarat nogxogadawmn namepurtenu, Kato CTOMHOCTUTE UM Cce aHanmanpart exegHeBHO n ce cnepart
OorpaHunyeHudaTa un Jencreawmre NMMnTK.

CbluecTBEH pUCK Ha TO3W eTan OT pas3BuTMeTo Ha PoHAa € HamMuMeTO Ha WHCTUTYUMOHAsHU
VHBECTUTOPW, MpUTEXaBaLLM 3HauYMTeneH 6poii oT Asinosete B obpalleHne Ha ®oHaa, YMeTo rpynoBo
nsternaHe ot ®oHga 61 morno Aa aosede 40 NUKBMAHM npobriemn. 3a HamansBaHeTo Ha TO3U PUCK
(eBeHTyanHa 3annaxa oT 3abaBaHe Ha M3NMallaHeTO Ha 3adbIHKeHMETO Mo oBpaTHO WU3KyneHuTe
Aaanose), kKakto 6e nocoyeHo no-rope, YNpaBnsiBalloTO OPYXECTBO Lie npeanpueme Mepku 3a no-
aKTVBHOTO NPUBMMYAHE Ha HOBU UHBECTUTOPK BbB PoHAa.

Bbpxy nukBuMpgHocTTa Ha [oroBopHusi oHO Ce M3BbpLUBA exefHEBHO HabnopeHwe. lNMpegsug
3a0b/DKEHMETO 3a MpedsdBsiBaHe Ha [fganoBe 3a o0paTHO W3KynyBaHe BCekM paboTeH [JeH,
YnpaensiBalloToO APYXECTBO Crean U3XoOsaWwUTe N BXOASLIM NMapuyHM notoum Ha AHeBHa 6asa. OT
3ano4yBaHe Ha genHocTtTa Ha & ,Cenekt PernoHan® oo garaTta Ha oT4eTa He € OTYETEH HeAOCTUT Ha
NVKBUAHW CPeACTBa UNW 3aTPyAHEHUS NPY NOKPMBAHE Ha 3abIDKEHUSITA MY .

Ot HayanoTo Ha genHocTTa cu Ao aaTtaTta Ha otyeta [d ,Cenekt Pernonan“ He e n3nonssan BbHLUHU
M3TOYHULIN 3@ OCUTYpsiBaHE Ha NUKBUAOHU CPEACTBA, KaTO M3NbIHSBA CBOUTE TEKYLUM 3a4bIDKEHUS B
CpOK.

OcHoBeH puck 3a genHoctTa Ha PoHOa e MoHWXKaBaHe Ha nasapHUTEe LEHW Ha npuTexaBaHuTe
(UHAHCOBU MHCTPYMEHTM (aKuun 1 gsnoBe Ha 60pcoBO TbpryBaHu OHOOBE), KOUTO KbM 31 AekeMBpU
2023 r. ca 75.29% ot aktmBuTe Ha ®PoHga. [logobHo passuTMe 6M OOBENO A0 OTYUTaHE Ha
NpeoLeHbYHM 3arybu n CbOTBETHOTO HaMansiBaHe Ha HeETHaTa CTOMHOCT Ha akTUBMUTE.

[pyrust OCHOBEH puUCK, Ha KONTO € nanoxeH PoHALT, € BanyTHMAT. Kbm 31 gekemBpu 2023 1. 25.92%
oT akTnBMTEe Ha PoHAa ca B Yyxaa BanyTa, pasnuyHa oT fieB U eBpo.

MHBecTuTopnte BbB POHAA Ca U3NOXEHN HA MUHUMAIEH NIMXBEH U KpeauTeH puck. OT HayanoTo Ha
JenHocTtTa cn PoHABLT He e CKNYBaN XemKupaLiun caenku.

Bcnencteme Ha M3nNon3BaHETO Ha d)MHaHCOBI/I MHCTPYMEHTH, DOHOBLT € N3NOXKEH Ha nasapeH puck un
NO-KOHKPETHO — Ha PUCK OT NPOMEHU BbB BaJlyTHUA KYPC, IMXBEH PUCK N LEHOBU PUCK.
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16.1 AHanus Ha nasapHuA pUckK

3a cnegeHeTo Ha NasapHWS PUCK €XeOHEBHO Ce U34YUCIsiBa, CTaHZAPTHO OTKIOHEeHWe un 6eTa Ha
noptdenna cnpsmo OGeHuUmapk uHAOekca. 3a HamansgBaHe Ha obwusi puck Ha nopTtdenna,
YnpaBnsaBaLLloTO APYXECTBO Ce CTPEMU MakCMManHo aa ansepcuduumpa MHBecTuuunTe B noptdenna
CnpsiMO  onpefeneH WMKOHOMMUMYECKU CEeKTOp, WMKOHOMMYECKa CTpyKTypa unuM emuteHT. [logpobHa
NHGOPMaLMsA 3a UHCTPYMEHTUTE, B KOMTO YNPaBnsiBaLLOTO APY>KECTBO MOXE Aa MHBECTUPA aKTUBUTE
Ha ®oHaa e BkntoyveHa B [NpocnekTa n MNpasunata Ha PoHAa.

3a nepuoga oT cb3gaBaHe Ha PoHaa go 31 gekemepum 2023 1., NpeaBua XapakTepa, CTpyKTypaTta u
obeMa Ha MHBECTULIMUTE, He e MpPeLieHeHO KaTo HeoBXxoauMo U LienecbobpasHo U3BLbPLUBAHETO Ha
XemKupaHe Ha pucka.

3a u3barBaHe Ha pucka OT KOHLEHTpauusi, YNpaBnsBaloTO APYXKECTBO ce CTpeMu Aa crnassa
3anoXxeHuTe orpaHYeHns 3a MHBECTMPaHe Ha akTMBuTe Ha doHAa.

16.1.1 BanyTeH puck

YUyxxgectpaHHuTe TpaH3akumm 1 aktuem Ha doHaa ca geHomuHupaHu B eBpo (EUR), waTtckm gonap
(USD), noncka 3nota (PLN), yHrapckn dpopuHt (HUF), yewwka kpoHa (CZK) n pymbHcka nes (RON).
Kbm gaTtata Ha npnemaHe Ha (pbmHaHCcoBUS oTyeT, bbnrapus npoabkasa Aa uma umkcnpaH Kype KbM
€BpOTO, KOETO MpemaxBa B 3HaYMTEenHa CTeneH BanyTHUS PUCK. TakbB PUCK BW Bb3HWKHAN npwu
nNpomMsiHa Ha HOpMaTWMBHO onpegeneHus kypc 1 eeBpo kbMm 1.95583 nB., 3a koeTo YnpaBnsasalloTo
APYXXeCTBO He pasnonara ¢ nHdopmaums. PuHaHCOBUTE akTVBW U NAcCMBMW, KOUTO Ca AEHOMUHMPaHW B
YyXKgecTpaHHa BanyTa, pasfnuyHa OT €BpO, W ca npeusyncneHyn B O6bnrapckv neea KbM gataTta Ha
oTyeTa, Ca KakTo criesa:

M3naraHe Ha KPaTKOCPO4€eH pUCK

LaTckun Moncka Yewka YHrapckn PyMbHCKa Oo6wo
ponap 3noTa KpoHa copuHT nes
Xun. nB.. Xun. nB.. Xun. nB.. Xun. nB.. Xun. nB.. Xun. n..
31 pekemBpu 2023 r.
DUHAHCOBU aKTUBMU 359 487 57 103 107 1113
O0wWo nsnaraHe Ha puck 359 487 57 103 107 1113

M3naraHe Ha KPaTKOCPO4€eH PUCK

LaTcku Moncka Yewka  YHrapckm PyMbHcka O6wo
ponap 3noTa KpOHa copuHT nes
Xun. nB.. Xun. nB.. XUn. nB.. Xun. nB.. Xun. nB.. Xun. nB..
31 nekemBpu 2022 r.
DUHAHCOBU aKTUBW 317 316 58 75 140 906
O6LwWo nanaraHe Ha puUcK 317 316 58 75 140 906

MpencraBeHaTa no-gony Tabnuua nokasBa YyBCTBUTENIHOCTTA Ha HETHUS DUHAHCOB peaynTaT 3a
nepuoda u Ha Opyrute KOMMOHEHTU Ha COBCTBEHUS KanuTarn no oTHoleHWe Ha (DUHAHCOBUTE aKTUBU
1 nacvem Ha ®oHAa KbM Kypca Ha WaTckusl onap, nosickaTa 3roTa, YellkaTa KpoHa, YHrapckust (QOpUHT
1 pyMbHcKaTa fest Npy paBHU apyru ycnoeus. MNpoueHTuTe ca onpegeneHn Ha 6asa Ha ocpegHeHuTe
BaslyTHU KypcoBe 3a nocrnegHuTe 12 mecela.

AKO KypCbT Ha LaTckusi gorap cnpsmo 6bnrapckus nes ce yBenuun/Hamanu ¢ 5% (2022 r. 5%), n ako
KypCbT Ha nonckata 3nota cnpsamo 6bnrapckusa nes ce ysenuun/Hamanu ¢ 15% (2022 r. 15%), n ako
KypCbT Ha YellkaTa KpoHa cnpsmMo 6bnrapckus nes ce yBenuuu/Hamanum ¢ 15% (2022 r. 15%), n ako
KypCbT Ha YHrapckms OopuHT cnpsiMo 6bnrapckus nes ce ysenuyu/Hamanu ¢ 15% (2022 r. 15%), n ako
KypCbT Ha pyMbHCKaTa nesd cnpsamo b6bnrapckust nes ce ysenuuu/Hamanu ¢ 15% (2022 r. 15%), 1o
ToraBa Tasu MpPOMsiHa Lle ce OTpasu upe3 yBenuyeHwe/HamaneHue Ha (puHaHCcoBUA pesynTaTt no
CneaHUs HaunH:
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HeTeH puHaHCOB pe3ynTaT 3a roguHaTa

WaTtcku  lMoncka Yewka YHrapcku PyMbHCKa O6wo
ponap 3noTa KPpOHa  (pOpPUHT nes
XWN. NIB.  XUN.JB. XWMN.JNB. XWMN.JNB. XWI. NB.  XWUN. NB.

31 nekemBpn 2023 r. 18 73 9 15 16 131
31 nekemBpun 2022 r. 16 47 9 11 21 104

M3naraHeTo Ha PUCK OT NPpOMEHN BbB BallyTHUTE KypCoOBE Bapupa npes3 rognHata B 3aBUCUMOCT OT
obema Ha M3BbPLUEHUTE MeXOyHapoaHW COENKN. BbﬂpeKM TOBa Ce CHUTa, 4Ye npeacrtaBeHUAT no-rope
aHanna3 npeancrtaBa CTeneHTa Ha n3naraHe Ha doHaa Ha BalrlyTeH pUCK.

16.1.2 JluxseH puUck

doHABLT He u3nonaea KpeauTHO cblechwpaHe 3a JenHocTTa cu, nopaaun KoeTo nacnBute Ha doHpa He
Ca NU3N0XXEeHN Ha JNINXBEH PUCK.

JIuxsoHocHUTE hnHaHCOBW aKTUBW, NpuTexasaHn oT PoHAa, ca NapUyHN UHCTPYMEHTH.
MapnyHN UHCTPYMEHTU

C uen nogabpxaHe Ha Bucoka nukeuMaHocT, 19.23% oT aktuBute Ha doHga ca B napu no
pasnnawaTenHn CMETKN, OTBOPEHN AENO3UTU 1 Aeno3nTu 0o 3 meceLa.

HauncnenuTte nuxem no pasnnawiatenHn n genos3ntHmn cmeTkn ca 100% oT HauncneHuTe npuxogun ot
TUXBW.

AHanu3bT Ha MaKpOMKOHOMUYEcKaTa cpefa, M Mo-cneumarnHo fMxBeHaTa cTaTucTuKa 3a OaHKoBWS
CeKTop, Nokasea NpoAbIkaBa NPOMsHa B HabngaBaHaTa TEHAEHUNS HA CPABHUTENHO HUCKW NIMXBEHU
HVMBa B Bbnrapusa n npemvHaBaHe KbM TSAXHOTO MflaBHO MoBULLABaHe. ToBa M3MEHEHME Ce ObIKM B
OCHOBHa CTeneH Ha npomMmsaHaTta B NuxBeHata nonutuka Ha ELB, koato npe3 2022 r. ctapTtupa
MOCTEMNEHHO MOBULLIABAHE Ha OCHOBHUS NWXBEH npoueHT B EBpo3oHaTa c uen oBnsgaBaHe Ha
3HAYUTENHOTO HMBO Ha HabngaBaHaTa UHdNauus.

Ha 10 tonu 2020 r. Bwnrapusa 6ewwe ocuumanHo nokaHeHa aa ce Bknoun B ERM Il u BaHkoBus cblo3
Ha EC npu ueHTpaneH Kypc Ha 6bnrapckus nes, dmkcnpaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHu
Ha MuHUCTEepCTBO Ha (bMHaHCUTE, Cnopa3yMeHMeTOo 3a yyacTue Ha b6bnrapckus nes BbB ERM Il e
NPUOPY>KEHO OT TBbPA aHraXXUMeHT Ha Obnrapckute BnactM fga npoBexgaT OnaropasymHu
MKOHOMWYECKM MOMUTUKM C LEen 3anasBaHe Ha WKOHOMMYeckaTa M buMHaHcoBaTa CTabWITHOCT U
NnocTUraHe Ha BMCOKa CTeneH Ha ycTonumBa MKOHOMMYecka koHBepreHuus. Ha 03 despyapu 2023 r.
penTuHroBata areHumss Moody’s NoTBbpAM KPeauTHWUS PerWTUHr Ha Bbbnrapus B yyxagecTpaHHa v B
MeCTHa BanyTa cbC cTeneH Baal cbc ctabunHa nepcnektmea. Ha 27 oktomepu 2023 r. periTuHroarta
areHums Fitch noTBbpan kKpeauTHUSA perTuHr Ha bbnrapus B uHBECTUUMOHHA KaTeropus — ,BBB/BBB*
(yyxgecTpaHHa/MecTHa BanyTa) ObArocpodeH u “F2” kpaTkoCpodeH B 4yxXOecTpaHHa Banyta C
nonoxutenHa nepcnektunea. NpucsoeHnaT Ha Bbnrapusa kpegnteH pentuHr ot Standard&Poor’s kbm
24 HoemBpwn 2023 r. Gelle noTBbpAEH - ,BBB” gbnrocpoyeH u ,A-2” KpaTKOCPOYEH C NPOMEHEHA OT
cTabunHa Ha NonoXUTENHa NepPCnekT1Ba B YyXXaa 1 B MecTHa BanyTa.

OvyakBaHusITa Ha nNasapHUTE y4yacTHWUM Mpegnonarat NpoAgbikasBallo CWUMHO MOBMLLUEHME Ha
KpaTKOCPOYHUTE NUXBEHM NpoLeHTM B EBpo3oHaTa B Kpas Ha 2023 r. 1 B Ha4anoto Ha 2024 r. n
cTabunmnsmpaHeTo UM Ha HMBa, 61IM30 4O AOCTUrHaTMTE, 3a OCTaHanaTa 4YacT OT MPOrHO3HMSA XOPU3OHT.

PuckoBeTe npea rmobanHnTe MKOHOMUYECKU NEPCNEKTUBM NPOABIDKABAT Aa HapacTBaT, KaTo BOEHHMAT
KOHNUKT mexay Wspaen u Xamac yBenuuuM AOMBAHUTENHO TeOnoONMTUYECKOTO HarnpexXeHue.
CovrnacHo gaHHu Ha BHB, TekywimTe gonyckaHua 3a pa3BUTUETO Ha rnobanHaTa MKOHOMMYEcKa
aKTUBHOCT, KOUTO Ca U3roTBEHM NMpeaun BOEHHUs1 KOHANUKT mexay N3paen n Xamac, npegnonarar, ye
OoTpULaTEeNEH LWOK BbB BBHLUHOTO ThPCEHE HA CTOKU U yCnyr oT bbnrapus e ce peanusvpa rnaBHo
npes Tpetoto Tpumeceudme Ha 2023 r., HO Ton We Obae orpaHudeH u KpaTkoTpaeH. B pesyntar
pacTeXxbT Ha BBHLLIHOTO TbpceHe npe3 2023 r. Wwe ocTaHe cpaBHUTENHO cnab B CTOPUYECKN NNaH, HO
LLie ce 3acunn OTHOBO B HadanoTto Ha 2024 r., kaTo ce noBuwmn oT 1.1% npe3 2023 r. go 6nm3o 3.0%
npe3 2024 r. n 2025 r. Cnopep o4akBaHUSATa Ha NasapHUTE yyacTHUUM, npe3 2023 r. LeHuTe B eBpO Ha
MeXOyHapoOoHUTE nas3apy Ha BCUYKU OCHOBHW PYMW CYPOBUHM LLE CE MOHWMXAaT CNpsAMO npeaxofHarta
roavHa, HO NPV XpaHuTe W NeTPOSNTHUTE NMPOAYKTM Te e ocTaHaT Mo-BUCOKM B cpaBHeHue ¢ 2021 .
Honyckannsata npegnonarat, 4Ye npe3 2024r. n 2025r. npeTterneHnTe no 3HaAYMMOCT 3a
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MexayHapoaHaTta TbproBus Ha Bbnrapus LeHn B éBpO Ha OCHOBHWUTE CypOBUHM e HapacHaTt ¢ 2.0—
3.0% Ha roguHa. OyakBaHMATa Ha MasapHUTE Y4YacTHULUM 3a KPaTKOCPOYHWUTE JIMXBEHMW MPOLIEHTU B
EBpo3oHaTa ca 3a npeycraHoBsABaHe Npe3 YeTBbPTOTO Tpumeceume Ha 2023 r. Ha TeHOeHUNsaTa KbM
MoBMLLABaHETO MM, NMOCMNeABaHa OT NMOCTENEHEH cnag npes3 ocTaHanaTa 4acT OT MPOrHO3HNUS XOPU3OHT.

Mpe3 2023 r., no gaHHM Ha BHB, ce oyakBa pacTtexbT Ha peanHusa BBl B bbnrapus ga Bbanese Ha
1.9% (cnpsamo 3.9% npes3 2022 r.), 3a KOETO Lie AoNPUHACAT e4HOBPEMEHHO BbTPELLUHOTO ThPCEHE U
HETHUAT U3HOC, JOKaTO N3MEHEHMETO Ha 3anacuTe ce Npeaswxaa Aa uMma cuneH oTpuuaTeneH NpuHoC.
MopobpsiBaHETO Ha BLTPELIHOTO TbPCEHE LUE Ce onpeaens OT pacTexa Ha KpalHUTe NoTpebutenckm
pas3xoau, NoakpensHW OT HapacTBaluMTe 3annaTtu, MOBULLEHUS pasMmep Ha neHcuuTe u apyrute
coumanHn TpaHcdepu, KakTo M OT HUcKaTta CKIMOHHOCT Ha [AOMakMHCTBaTa KbM ChecTsiBaHe.
MoNoXUTENHMAT NPUHOC HA HETHUSI M3HOC OTpassiBa MPOrHO3MpPaHWs NO-CUMEH CNaj Ha BHOCA CNpsSMO
M3HOCA Ha CTOKM WM YCNyru, KaTo AMHaMuKkaTa Ha BHOCA € CWUIMHO MOBMMSAHA OT MOHWKEHMETO Ha
HaTpynaHuWTe 3anacu B MKOHOMWKaTa Mpe3 BTOPOTO TpUMeceuyue Ha rogvHata. daktopu, KouTto ce
OyYyakBa fa orpaHudaBaT M3Hoca Ha CTokum npe3 2023 r., ca BrnowaBaHeTo Ha rinobanHaTa MKoHOMU4Yecka
aKTMBHOCT M MNPOSABNEHNETO Ha cneuuduyHU 3a cTpaHaTa (aktopu. [lporHo3ata e pacTexbT Ha
peanHus BBl ga ce yckopy go 2.7% npe3 2024 r. u go 3.6% npe3 2025 r. Hai-Beye nopaau
npeycTaHoBsiBaHe Ha HabnogasaHoTo nNpe3 2023 r. NOHWKEHWE Ha 3anacuTe B MKOHOMMKATA, KakTo U
nopagn 04aKkBaHOTO 3HAYUTENHO YCKOpsiIBAHE Ha pacTexa Ha MHBecTULuuTe, onpeferneHo rmasHo OT
3anoXeHuTe JONyCKaHUS 3a U3MbIHEHWETO Ha NpoekTuTe No HaumoHanHua nnaH 3a Bb3CTaHOBSABaHe
n yctonumsocT (HINBY).

loavwHaTa nHdnaums, usmepeHa Ypes xapMoHU3NpaH1sa MHAEKC Ha noTpebutenckute ueHm (XML,
ce npeaswxaa ga ce 3abasu go 6.1% B kpast Ha 2023 r. Han-BeYe nNopaau nposisaBaHeTo Ha 6a3oB
edeKT OT CMIHOTO HapacTBaHe Ha NoTpebuTenck1Te LieHn npes npeaxoaHaTa roguHa. CpegHo 3a 2023
r. BHB nporHosupa obwarta nHdnaumsa ga Bbanese Ha 8.8%, KaTo B KpAaTKOCPOYEH MNnaH ce o4vaksa
NPOUHMMAUNOHHUAT HaATUCK, MPOM3TMYaLL, OT HapacTBaHETO Ha pasxoauTe Ha upMuTe 3a TPYyA,
3agbnboyaBalmsi ce HedocTur Ha paboTHa cuna M CUIHOTO YacTHO noTpebrneHwe, ga ocTaHe
3HauuTeneH 1 ga Npoabilku Aa Okassa BrnAHME 3a OrpaHnyeHaTa CTeneH U CKOpPOCT Ha MpeHacsiHe Ha
MOHWXaBalLMTE Ce MEXOYHapOOHM LIEHW Ha CYpPOBMHUTE BbPXY KpamHWTE NOTPEeOUTENCKM LEeHW B
Bbnrapus. B pesynTtaT Ha ToBa B kpasd Ha 2023 r. 6a3MCHMUTE KOMMOHEHTU U XPaHUTENTHUTE NPOAYKTU
LLle MMaT Hawn-BMCOK NONOXMTENEH NPUHOC 3a oblwaTta uHdnauus, cnegBaHn OT CTOKUTE M YCIyrUTe ¢
agMVHUCTPaTUBHO OMNpPeAensiHu UeHU U TIoTIOHEBUTe usgenus. OyakBame TEMMbT Ha HapacTBaHe Ha
XU pa ce 3abasu 0o 3.1% B kpad Ha 2024 r. (npy cpegHoroamiiHa CTonHocT oT 4.3%) 1 ga octaHe
Ha ToBa HMBO M B Kpas Ha 2025 r. (npy cpegHorogmwiHa ctonHocT ot 3.1%).

PuckoBeTe npep nporHosaTa 3a pactexa Ha peanHus BBI1 ce oueHsiBaT kaTo 6anaHcnpanm 3a 2023 r.,
pokato 3a 2024 r. n 2025 r. npeobnagaBaT pUCKOBE 3a peanuanpaHe Ha No-HUCHK pacTeX CrpsiMo TO3un
B 6asncHuA cueHapun npensua 3agbndoyaBalmTe ce rnobanHy reononMTUYEeCKM KOHMINKTA 1 BCe
oule HepeanuaupanuTe ce B NbfHa cTeneH edekTy oT 3aTAraHeTo Ha MoHeTapHUTe ycnosus B EBpona
n B CALl. B pgonbnHeHue, cblyecTBYBaT 3HAYUTENHM PUCKOBE 3a MO-0aBHO OT 3arOXEHOTO B
nporHo3sata M3NbHEHWE Ha WHBECTULMOHHW npoektn no HIMBY wn 3a ycBosiBaHe Ha eBponemncku
cpefcTtBa, pasnuyHu oT Tesu no HIBY, kakto M OT 3acunBaHe Ha NpeHacsHeTo Ha edekTtute oT
MOBULLIABAHETO Ha OCHOBHUTE NNXBEHM NpoueHTH Ha ELLB Bbpxy 6Gbnrapckata MKOHOMUKA.

LleHoBM puck

OCHOBHUAT LIEHOBW PUCK, HA KOWTO € u3noxeH PoHABT, € CBbp3aH C MHBECTULMUTE B KanuTanosu
LleHHU kHWka. CnpaBensivBaTa CTOMHOCT Ha Te3n (PMHaHCOBW MHCTPYMEHTU Ce BIUsSie OT NPOMEHU B
nasapHWTe paBHULLA HA CbOTBETHWUTE LIEHHU KHWXKa, KOETO OT CBOSA cTpaHa pednektupa BbpXy
JoxogHocTTa Ha doHaa.

B ponHata Tabnuvua ce Buxxga CbNOCTaBka MeXay OHEBHOTO M FOAMLLIHO CTaHOAPTHO OTKIOHEHWE Ha
®oHaa 1 AHEBHOTO U FOAMLIHO CTAHAAPTHO OTKITOHEHWE Ha AOXOAHOCTTa Ha MHBECTULMS B BEHUMapK
nHgekca. beHuMapk nHOEeKCHT, U3Non3BaH Npu ynpaeneHmeto Ha PoHaa, ce cbetom oT 35% SOFIX,
50% MSCI Emerging Markets Europe, 15% LEONIA Plus.

MokasaTen 2023 2022
O® BeHumapk O BeHumapk
[lHeBHO cTaHOAPTHO OTKNOHEHNe 0.81% 0.58% 1.45% 2.29%

oguWwHO cTaHAApPTHO OTKNOHEHNE 12.88% 9.25% 22.94% 36.13%
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B cny4ait ye ctonHocTTa Ha 6eHYMapK MHAeKca ce MoBMLW B pa3Mep Ha ABe CTaHOAPTHU OTKIIOHEHUS
oT 19% (3a 2022 r.: 72%), HeTHaTa CTOMHOCT Ha aKTMBUTE Lwe ce yBenuuum ¢ 511 xmn. n.. (3a 2022 r.:
1,171 xvn. nB.).

B cnyyaii 4e cToMHOCTTa Ha BeHYMapK MHAEKCA Ce HaManu B pa3mep Ha ABe CTaHOAPTHU OTKITOHEHWS!
oT 19% (3a 2022 r.: 72%), HeTHaTa CTOMHOCT Ha akTmeuTe We ce Hamanu ¢ 351 xun.n.. (3a 2022 r.:
1,096 xun. nB.).

16.1.3 O6wa puckoBa eKkcnosuums (3a AepuBaTUBHN (PUHAHCOBU MHCTPYMEHTH)

B cvoTtBeTcTBYME C [MpaBunaTa 3a oueHka 1 [MNpaBunara 3a oLeHka 1 ynpaeneHve Ha pucka Ha doHaa,
YnpaenaBaLloTo APY)KECTBO MOXe [a CKIoYBa OT HEroBO MMe cAenku C AepuBaTUBHWU (PMHAHCOBY
UHCTPYMEHTK:
- C WHBECTUUMOHHA Uesn, cbobpa3HO MHBECTULMOHHATA MOSIUTHKA M PUCKOBUSA NPodun Ha
CbOTBETHaTa KONMEKTMBHA MHBECTMLIMOHHA CXeMa, onpeaeneHy B npasunara u;

- C uen ynpasneHne Ha pUCKa - 3a XepKnpaHe Ha nasapeH U KpeanTteH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosvuumTte Ha [P ,Cenekt PernoHan“ B gepvBaTuBHM
WHCTPYMEHTU, Ce n3yncnsiea obuia prckoBa €KCnosvumsa No MetToda Ha NoeTuTe 3a4bIDKEHUs, KaTo
BMHAru ce crnasea orpaHMYeHNEeTOo T4 4a HE HaBMLIaBa HETHATa CTOMHOCT Ha akTneuTe Ha O ,CenexT
PernoHan“, kakto n orpaHuMdeHusiTa 3a KOHLeHTpauusa nocodeHn B Hapenba Ne44/20.10.2011 r. 3a
N3NCKBaAHUATA KbM OENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMMU, YNpaBnsBaLlmMTe OpYXKeCTBa,
HaUWOHaNHUTE WMHBECTUMUMOHHN (QOHOOBE, anTepHaTMBHUTE WHBECTULUMOHHM ¢oHOOBE M nuvuaTa,
yrnpaensiBaly antTepHaTMBHU UHBECTULMOHHU POHAOBE.

OT HayanoTo Ha gerHocTTa cM POHOBLT He e CcKnoYBan XepKnupalln caenkm nnmn n3sbpLuBan apyr tun
onepauun c aepnBaTtnBHU Cbl/IHaHCOBVI MHCTPYMEHTU C MHBECTULIMOHHA Len.

16.2 AHanus Ha KpeauTHUA PUCK

ManaraHeTo Ha ®oHOa Ha KpeauMTeH PUCK e orpaHMyYeHo A0 pasmepa Ha BGanaHcoBaTa CTOMHOCT Ha
(bUHaHCOBUTE aKTUBM, MPU3HATU KbM JaTaTta Ha oTyeTa, KakTo € MOCOYEHO No-A0ny:

2023 2022
XWn. ne. XWn. ne.
Fpynu comHaHCOBM akTUBMK (6anaHCcoOBU CTOMHOCTH)
drHAHCOBYM aKTMBM NO crnpaBeannBa CTOMHOCT Npe3 neyanbaTa unm
3arybata 3,232 2,857
ObnroBn NHCTPYMEHTM NO amMopTMU3MpaHa CTOMHOCT 1,061 733
4,293 3,590

PtkoBoacTBOTO Ha yl'lpaBJ'IﬂBaLLLOTO OPYXeCTBO c4nTa, 4e BCUYKKM ropecrnomMmeHaTu CpI/IHaHCOBI/I aKTUBMH,
KOUTO He ca obe3LeHsiBaHu npes npeancrtaBeHUTe OT4ETHU nepuoaun, ca (bI/IHaHCOBI/I aKTBU C BUCOKa
KpeauTHa oueHKa, BKIMIYUTENHO U TE3U, KOUTO Ca C HAaCTbnui nagex.

KpeQuTHUAT puUcK OTHOCHO Mapu M NapuyHu eKBMBAmNeHTU Ce cuMTa 3a HEeCbLUEeCTBEH, Tbil KaTo
KOHTpareHTUTe ca 6aHkn ¢ gobpa penyTauus 1 BUCOKa BbHLUHA OLEeHKa Ha KPeAUTHUSA PEATHHT.

KbMm natata Ha dpmHaHcoBUs oT4eT doHAa HAMa NPoCcpoYeHr MHACcoBU akTUBKU. Bcuukn B3emaHus ca
CbC CpoK Ao 1 roavHa.

16.3 AHanus Ha NUKBUAHUA PUCK

YnpaBnsiBawoto apyxectso u doHaa cnefpart 3agbiDKEHUATA 3@ NUKBUOHOCT, MpOM3TU4YaLm OT
Hapen6a 44/20.10.2011 r., 3a uanckBaHusTa KbM AENHOCTTA HA KONEKTUBHUTE MHBECTULIMOHHN CXEMU,
ynpaBnsiBawuTe  OpYyXeCcTBa, HauMOHANHUTE  WHBECTUMLMOHHW  )OHAOBE, anTepHaTUBHUTE
WHBECTULMOHHN (POHOOBE W nuvuaTa, ynpaBnsBaliM anTtepHaTUBHWM WMHBECTULMOHHU (DOHAOBE Ha
KomucusaTta 3a bmMHaHCOB Hag30p M U3NCKBAHWATA 3a MUHMMANHUTE NUKBUOHW CPeOCcTBa, C KOUTO
doHABT TpsibBa NOCTOAHHO Aa pasnonara.

3a pa ce usberHat nuMkBMAHW MpobGreMn, ce M3BbPLUBA KOHTPOST M OLEHKa Ha NUKBUOHOCTTA WU
napuvyHnTe notoum Ha PoHga, kaTo ce MpeanpuemMaT M akTUBHU OENCTBUS KaTo MOAAbpKaHe Ha
OenosunT ,Ha BXaaHe", KpaTKOCPOYHM AENO3NTH, KOUTO CbAbpXKaT HE3HAUYNTENEH PUCK OT NPOMSIHA Ha
CTOMHOCTTa UM.
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Bbpxy nukengHocTTa Ha doHAa ce M3BbpLUBA exeaHeBHO HabnoaeHve. MNpeasua 3agbmkeHUeTo 3a
npeasiBaBaHe Ha OANoBe 3a 06paTHO M3KynyBaHe Bceku paboTeH AeH, YNpaBnsBalloTo ApPYXeCTBO
crneav U3XoAALMTE U BXOOSALM NapuUyHM NoToumM Ha AHeBHa 6asa.

Mpy KoOHCTaTMpaHe Ha nUKBMOHM nNpoGremMu e u3rpageHa npouedypa Mo yBedoMsiBaHe Ha
3aMHTEepecoBaHnTe fnuua — NWLETO, OTFOBOPHO 3a YMNpaBMNeHWMeTo Ha pucka, VHBeCTULUMOHHMS
koHCynTaHT, CbBeTa Ha OupekTopuTe.

®PoHOBT HAMA OYaKBaHMSA MO OTHOLLEHWS Ha Bb3MOXHOCTTa OT 0bpaTHO M3KyrnyBaHe Ha OAMnoBeTe My
OT WHBECTUTOPWUTE U HEe MOXe Aa OMNOBEeCTU OYaKBaHWS M3XOAsLl MapuyeH MOTOK npu obpaTHOTO
n3KynyBaHe Ha Te3u aanose, CbrnacHo nsncksaHuata Ha PernameHT (EO) Ne 53/2013 ot 21 aHyapu
2011 roguHa BBbB Bpb3ka C M3MeHeHua Ha MexagyHapogeH cuyeTtoBogeH ctaHgapt (MCC) 1
s[lpeacraBsHe Ha pMHaHCOBUTE OTYETU — ynpaxkHsemMn (PUHAHCOBU UHCTPYMEHTU U 3a4bIDKEHWUS,
npousTuyalm ot nukemgauns”, naparpad 136A, Touku B) u ).

Kem 31 pgekemBpu 2023 1. 24.71% ot aktuBute Ha @PoHOa ca napuyHM CpPeacTBa, NapuyHu
€eKBMBaNeHTW, Aen03nTM N KPaTKOCPOYHM B3eMaHud, a ocTaHanaTa 4acT ca LEHHU KHUMM, KOUTO ce
TbpryBaT Ha perynvpaHu nasapu 3a LeHHU KHKa U ce cumTaT 3a 6bp30nmMKBMAHU MHBECTULIMK.

Ot 3anoyBaHe Ha pgenHocTTa Ha PoHOA He e OT4YeTeH HeOOoCTUr Ha JUKBUAHWU cpenctea wUnn
3aTpygHEHUNA Npn NOKpBaHe Ha 3abJDKEHUNATA MY.

I'Ipe3 OTHETHUA nepunoa doHABbT He e nonsean BbHLWHUM M3TOYHUUM 3a ocurypdaesaHe Ha JNUMKBUOHU
cpeacTBa, KaTto € n3nbliHABaJ1 CBOUTE TEKYLUW 3a4bJIKEHUA B CPOK.

Bcuykun nacmem Ha doHaa ca HENUXBOHOCHU U Cca C OCTaTbuyeH MaTtypuTeT 0o 1 meceu,.

Kbm 31 pgekemBpu 2023 r. 3agbikeHusiTa Ha PoHaa Bb3NM3aT Ha 14 xun. nB., OAb/DKMMU KbM
YnpaBnsiBawloTo ApyXecTBo,baHkaTa genosntap u Apyru KOHTpareHTu, no-ronsiMarta 4acTt OT KOMTO ca
noraceHu B Ha4anoTto Ha 2023 r.

17 NonwuTtuka v npoueaypu 3a ynpaBreHne Ha HeTHUTE aKTUBU, NPUHaANeXxawm Ha
MHBeCTUTOpUTE

Ll,eJ'II/ITe Ha yl'lpaBJ'IﬂBaLU.OTO OPYyXeCTBO NO OTHOLWeHWe YynpaBleHNeTo Ha HeTHUTE aKTUuBW,
npuHaanexaiwin Ha MHBECTUTOPUTE Cca:

. lMocTuraHe Ha 0OXOQHOCT, Cbpa3MepHa C noemMaHeTo Ha MMHUMalneH PUCK 3a MHBECTUTOPUTE;

° I'Io,qp,bpmaHe Ha BUCOKa JIMKBUOHOCT C LUes1 HaBpeMeHHOTO noracgdBaHe Ha 3aabllKeHNA KbM
MWHBECTUTOPU, KOUTO Ourxa Bb3HUKHANM npu npeadasdaBaHe Ha gAN0Be 3a 06paTHO M3KynyBaHe;

ALleKBaTHO CBOTHOLLEHME MeXOY BIIOXEHWUTE MNapUYHW CPEACTBA B LEHHWM KHWXA M MapudHUTE
WHCTPYMEHTMW.

YnpaBneHneTo Ha kanuTana Ha PoHaa n n3Non3BaHEeToO My 3a reHeprpaHe Ha JOXOA Ce U3BbpLUBa OT
MHBECTULMOHHUA KOHCYNTaHT Ha YnpaBnsBawoTO APYXeCTBO B CbOTBETCTBME C HOpMaTuBHaTa
ypenba, [lMpocnekta w [MpaBunata Ha ®PoHaa, non HabnogeHweto Ha 3BeHo ,HopwmaTtuBHO
cboTBETCTBME”, 3BEHO ,YNpaBfieHMe Ha pucka’ U aKTMBHOTO B3aMMOLEWCTBME CbC 3BEHO
,C4eToBoacTBO”, cbrnacHo [lpaBunata 3a BbTpellHaTa opraHusaunsi U BbTPELUHUSI KOHTPON Ha
YnpaensBaLloTo APYXKECTBO.

2023 2022

XWn. nBe. XWn. nB.

HeTHW akTMBK, NpuHagnexailum Ha MHBECTUTOPUTE B AANOBE 4,280 3,578
Ovnr 13 12
- Mapu n napu4Hn ekBUBaNeHTU (826) (520)
HeTeH gbnr (813) (508)
CboTHOLWEHNEe Ha HETHU aKTUBU KbM HeTeH ObNr 1:(0.19) 1:(0.14)

18 OnpepgensiHe Ha cnpaBeanMBaTa CTOMHOCT

CnpaBeanuBaTa CTOWHOCT Ha (DUHAHCOBU WHCTPYMEHTU e MNpeAcTaBeHa B CpaBHEHMEe C TAxHaTa
GanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTEe Nepuoau B crieaHarta Tabnuvua:
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PUHaAHCOBU aKTUBU Kbm 31 nekemBpu 2023 r. Kbm 31 nekemBpu 2022 r.
CnpaBegnuBa banaHcoBa CnpaBegnuBa banaHcoBa
CTOWHOCT CTOWHOCT CTOWHOCT CTOWHOCT
XWn. ne. XUn. nB. XWn. nBe. XWn. nBe.

®durHaHCOBW aKTUBK MO
cnpaBeasimBa CTOMHOCT nNpe3 3,232 3,232 2,857 2,857
neyan6ata nnu 3arybarta

CnepHata Tabnuua npeacraBd (*)I/IHaHCOBMTe akKTuBn 1N nacueun, oTHNUTaAHU MO CrpaBennnea CTOWHOCT
B OTYETa 3a CbMHaHCOBOTO CbCTOAHME, B CbOTBETCTBUE C ﬂepapxwma Ha cnpaBeanmnBata CTOWMHOCT.

Tasn nepapxus rpynupa UHaHCOBUTE akTUBU U NacuBM B TPW HMBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
Bxogdwara uHdopmauus, wusnon3eaHa npu ONpeaensHeTo Ha crnpaBeanuBata CTOMHOCT Ha
(hvHaHCOBMTE aKkTMBM 1 Nacueu. Miepapxusita Ha cnpaBeanvBaTta CTOMHOCT BKMOYBA CreaHUTE HUBA:

-1 HUBO: Na3apHM LieHN (HEKOPUTMPaHWN) Ha aKTUBHMW Masapu 3a UAEHTUYHU aKTUBW UMW NacuBY;

- 2 HuBO: BXOAsLUa MHGOpMaLNs, pa3nyHa OT Na3apHU LEHW, BKIIOYEHW Ha HUBO 1, KOSITO MOXe
fa 6bae HabnogaBaHa Mo OTHOLLUEHWE Ha flafleH akTVB UMK NacuB, UMK NPSIKO (T. €. KaTo LieHK)
WK KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); u

- 3 HuBO: BXxogsWa WHGOPMauua 3a OafeH akTMB WU nacue, KoATO He e GasupaHa Ha
HabnoaaBaHy Na3apHU JaHHW.

HaneH (bVIHaHCOB akKTuB unnn nacme ce Knacmbmu,mpa Ha HaM-HMCKOTO HMBO Ha 3HadMma BXoAsdlia
I/IHCbOpMaLI,VIFl, n3nosidaBaHa 3a onpeaernidaHeTo Ha cnpaseannBarta My CTOMHOCT.

drHaHCOBNTE aKTMBM U MacuBK, OLEHSIBAHW MO cripaBednuBa CTOMHOCT B OT4YeTa 3a (pMHAHCOBOTO
CbCTOsIHME, ca rpynupaHu B cnegHuUTe KaTeropym cbobpasHO Wepapxusita Ha cnpaseanueaTta
CTOWMHOCT.

31 pekemBpu 2023 r. Hueo 1 Hueo 2 O6wo
Xun. nB. Xun. ne. Xun. ne.

Fpynu domHaHCOBM aKTUBM MO cnpaBeanuBa
CTOMHOCT npe3 nevanbara unu 3ary6ara

MHBecTMuMn B akuum 2,627 294 2,921
MHBecTuuumn B B 60pcoBo TbpryeBaHn doHaose (ETF) 311 - 311
2,938 294 3,232

31 pekemBpm 2022 r. Hueo 1 Hueo 2 O6wo
Xun. nB. Xun. ne. Xun. ne.

Fpynu domHaHCOBYM aKTUBM No cnpaBeanuBa
CTOMHOCT npe3 nevyan6ara unu 3ary6arta

MHBecTMUMn B akuum 2,287 259 2,546
MuBecTmuun B B 60pcoBo TbpryBaHu dpoHaose (ETF) 311 - 311
2,598 259 2,857

Onpep.enm-le Ha cnpaBeanuBarta CTOMHOCT Ha HMBO 1

CnpaBegnuBata CTOMHOCT Ha (PMHAHCOBWUTE aKTMBWM TbPryBaHW Ha akKTUBHU nasapu (KakBuTO ca
ny6nnyHO TbpryemuTe LEeHHU kHuka) e 6asmpaHa Ha nasapHU KOTUMPOBKM KbM MocriegHa gaTta Ha
TbpryBaHe 3a roguHaTta. PMHAHCOB aKTUB Ce cyuTa 3a TbPryBaH Ha akTUBEH Masap, ako nasapHute
KOTUPOBKM Ca HannyHum oT Bopcu, Aunbpu, 6pokepn 1 T.H., TE3U LEeHN ce NpeacTaBaT KaTo pearnHn u
PEeAOBHO OCHLLECTBSABAHN Na3apHW CAENKN.

OnpepensiHe Ha cnpaBeAnuBaTa CTOMHOCT Ha HUBO 2

CnpaBeanueBata CTOWHOCT Ha (PMHAHCOBMTE aKkTMBM OT TOBa HUBO Ce OMpedenst oT AUPEKTHO
HabrnogaemMy KOTUPOBKU OT MyGnMYHM nasapu, Npu KOMTO € Hanuue crnopagnyHa TbproBusi. PoHObT
npeLeHsiBa HeobxoOMMOCTTa OT KOPEeKUuUsi Ha crpaBendsiMBaTa CTOMHOCT, MOJlydyeHa OT AUPEKTHO
HabrnogaemaTa KOTMPOBKA OT HEaKTMBEH Masap M ako e HeobxoAuMMO Takaea ce M3BbpluBa. KbMm



0o ,Cenekt PernoHan”
®duHaHcoB oTHeT
31 nekemspu 2023 r. 27

31.12.2023 r. He e M3BbpLUBaHa KOpeKUus Ha crnpaBeanuBata CTOMHOCT, NorfiydeHa OT OUPEKTHO
Habnogaema KOTUPOBKA OT HEAKTUBEH Masap.
20 CbbuTMA cnep Kpasi HA OTYETHUA Nepuon

He ca Bb3HMKHaNn Kopurnpatwim CbOUTUA UNK 3HAYUTENHN HeKkopurunpatlliun cbbuTun Mexay aartarta Ha
(bI/IHaHCOBMFl OTHET N gaTtaTta Ha op,o6peH|/|eTo My 3a ny6n|/||<yBaHe.

19 OpobpeHue Ha huHAHCOBUA OTUYET

®duHaHcoBUAT oTyeT kbM 31 aekemBpu 2023 r. (BKMHOYUTENHO CpaBHUTENHaTa WHdopmauud) e
opobpeH u npuet oT CbBeTa Ha anpekTtopute Ha Y[ ,Cenekt AceT MeHnmkmbHT® EALl Ha 26 sHyapu
2024 .



OTYET 3A ®PUHAHCOBOTO CBbCTOSHHUE
Ha J1® CEJIEKT PETMOHAJI

KkbMm 31.12.2023 1.

Cnpasxa Ne | KHC-O®DC

JHara: 26.1.2024 r.
CocraBuren: Cranucnasa JlazapoBa

PoroBomuten: K. Komkxamanosa u B. Bacunes

(6 nesa)
AKTUBH Kox Teicym Tpenxonen COBCTBEH KAIUTAJI U TACUBH Kox Tetcym mepuo | | PEAX0ACH
nepHoj nepHoj nepHoj
a [§ 1 2 a [§ 1 2
A. HETEKYIII AKTUBH A. COBCTBEH KAIIUTAJI
I. ®uHaHCOBH aKTHBH I. OcHOBeH KanuTaa SB.2.1.1.0.0.0 5278 597 5268 803
1. IlenHu KHMXKA, B T.4U.: SB.1.1.1.1.0.0 0 O(IL. Pe3epBu
1. Ilpemuitnu pe3epBH NpU eMUTHPAHE/OOPATHO U3KYITyBaHE Ha
aKuum SB.L11110 mx::w: \anwo_u Por P P P T SB.2.1.2.1.0.0 621 849 624146
JbJITOBU SB.1.1.1.1.2.0 2. PeszepBu OT nocieBaiy OIEHKM Ha AKTUBU U ACHBU SB.2.1.2.2.0.0
2. pyru GUHAHCOBU HHCTPYMEHTH SB.1.1.1.2.0.0 3. O0wu pezepBu SB.2.1.2.3.0.0
O6mo 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6m10 3a rpyna II| SB.2.1.2.0.0.0 621 849 624 146
II. Apyru HeTeKylH aKTHBH SB.1.1.2.0.0.0 II1. ®unancoB pe3yiarart
OBLIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0|1. Harpynana neuan6a (3ary0a), B 1.4.: SB.2.1.3.1.0.0 -2 314 975 -1457 813
b. TEKYIIIU AKTUBHU HepasnpeeseHa neyanoa SB.2.1.3.1.1.0 4 314 042 4 314 042
1. Ilapu4Hn cpencTaa HEHOKpHTa 3aryba SB.2.1.3.1.2.0 -6 629 017 -5 771 855
1. Ilapuynu cpencTBa B Kaca SB.1.2.1.1.0.0 2. Texyuia neyan6a SB.2.1.3.2.0.0 694 294
2. [TapuyHu CpeICTBA N0 GE3CPOYHU JETIO3UTH SB.1.2.1.2.0.0 675 501 370 074| 3. Texymuia 3aryba $B.2.1.3.3.0.0 -857 162
3. [Tapu4HH CPEACTBA IO CPOYHU JCHO3UTH SB.1.2.1.3.0.0 363 570 363 293 OG6u10 3a rpyna III| SB.2.1.3.0.0.0 -1 620 681 -2 314 975
4. BIIOKMpaHH apu4HK CPEJICTBA SB.1.2.1.4.0.0 OBIIO 3A PA3JIEJI A $B.2.1.0.0.0.0 4 279 765 3577974
O6uro 32 rpyna I| S$B.1.2.1.0.0.0 1039070 733 367
I1. Texkymu (puHAHCOBH HHCTPYMEHTH b. TEKYIIIN NACUBU
1. IlenHu KHWXKa, B T.4Y.: SB.1.2.2.1.0.0 2921101 2 546 041|1. 3agbikeHusi, CBbP3aHH C JUBUICHTH SB.2.2.1.1.0.0
AKIHU SB.1.2.2.1.1.0 2921101 2 546 041|2. 3agpmkeHnst KbM (GUHAHCOBH MHCTUTYIUH, B T.4.: SB.2.2.1.2.0.0 9 637 8 030
mpaBa SB.1.2.2.1.2.0 KbM OaHKa emo3UTap SB.2.2.1.2.1.0 530 455
JIbJITOBU SB.1.2.2.1.3.0 KbM YIIPaBJIIBALLO IPYKECTBO SB.2.2.1.2.2.0 9 107 7575
Jpyru SB.1.2.2.1.4.0 KBM KPEIUTHU HHCTUTYLHH $B.2.2.1.2.3.0
2. HCTpyMEHTH Ha MapuyuHUs Na3ap SB.1.2.2.2.0.0 3. 3agbJDKeHUs] KbM KOHTPAareHTU SB.2.2.1.3.0.0 3960 3960
3. JIsutoBe Ha KOJIEKTHBHM WHBECTUIIMOHHY CXEMU SB.1.2.2.3.0.0 311 316 310 554 (4. 3agpmkenns, CBbp3aHU C Bh3HATPAKICHHS SB.2.2.1.4.0.0
4. JlepuBaTBHU ()HHAHCOBH MHCTPYMEHTH SB.1.2.2.4.0.0 5. 3aabIDKeHHs KbM OCUTYPUTETHU MPEAIPHSTHS SB.2.2.1.5.0.0
5. brnokupanu SB.1.2.2.5.0.0 6. JlaHbYHU 3abDKCHUS SB.2.2.1.6.0.0
6. JIpyru pMHAHCOBHM HHCTPYMEHTH SB.1.2.2.6.0.0 7. 3abIDKEHUs], CBbP3aHU C EMUTHPAHE SB.2.2.1.7.0.0
Q0o 3a rpyna I | SB.1.2.2.0.0.0 3232417 2 856 595(8. 3agpmKenns, cBbp3aHU ¢ 0OPATHO U3KYITyBaHE SB.2.2.1.8.0.0
I11. He¢puuancoBu akTuBmn 9. 3aJbJDKCHHS, CBBP3aHH ChC CHEIKU ¢ (PUHAHCOBU MHCTPYMECHTH $B.2.2.1.9.0.0
1. B3emanusi, CBbp3aHu C JTHXBU SB.1.2.3.1.0.0 505 52|10. dpyru $B.2.2.1.10.0.0 50 50
2. Baemanus 1o cienku ¢ UHAHCOBH HHCTPYMEHTH SB.1.2.3.2.0.0 OBLIO 3A PA3JIEJI B| SB.2.2.0.0.0.0 13 647 12 040
3. B3emaHusi, CBbpP3aHU C EMUTHPAHE SB.1.2.3.3.0.0
4. lpyru SB.1.2.3.4.0.0 21 420
O6wo 3a rpyna III| SB.1.2.3.0.0.0 21925 52
IV. Pa3xoau 3a 0b1elu nepuoau SB.1.2.4.0.0.0 0
OB O 3A PA3JIEJI B| SB.1.2.0.0.0.0 4293 413 3590 014
CYMA HA AKTUBA $B.1.0.0.0.0.0 4293 413 3590 014 CYMA HA TACUBA $B.2.0.0.0.0.0 4293 413 3590 014
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OTYET 3A BCEOBXBATHUA 10X0
Ha JI® CEJIEKT PETHOHAJI
3a nmepuoga 01.01.2023 - 31.12.2023

Cnpasxa Ne 2 KUC-O

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

(6 nesa)
PA3XOJIH Ko Texyux IIpeaxonen IPUXOIN Ko Texyux IIpenxonen
nepuoj nepuoj nepuon nepuox
a 6 1 2 a § 1 2
A. Pa3xoau 3a aeiinoctra A. Ilpuxoau ot neiiHocTTa
1. ®unancoBu pa3xoau 1. ®unancoBM NpUXoOaU
1. Pa3xonu 3a nuxsu OD.1.1.1.1.0.0 1. ITpuxoau OT AUBUACHTH 0D.2.1.1.1.0.0 192 613 60 508
2. OTpunarenaHu pa3IuKy OT ONEPAIUH C 0D.1.1.1.2.0.0 4700 4396 2. TTonmoXuTEMHN Pa3IUKA OT OMEPAIIAN C 0D.211.2.00 248 372
(hMHAHCOBU aKTHUBHU (MHAHCOBU aKTHUBHU
3. OTPHUATEIHH PASIMKH OT NOCIEABAIA 0D.1.1.1.2.1.0 4736907 6903 423|> 10IOUTCIRH PasiHih OT nocaeBama 0D.2.1.1.2.1.0 5336949 6074528
OIICHKA Ha (PUHAHCOBH aKTHUBU OIICHKA Ha (PUHAHCOBH aKTHUBU
4. Pa3xonu, CBbp3aHU C BaJTYTHH ONEPALUH 0D.1.1.1.3.0.0 362 255 494 915|4. Tlpuxoau, CBbP3aHU C BATYTHH OINEPAIIH 0D.2.1.1.3.0.0 382118 514 030
5. Jpyrn ¢puHaHCOBH pazxoqu 0D.1.1.1.4.0.0 714 646|5. TIpuxoau OT TUXBU 0D.2.1.1.4.0.0 730 129
6. llpyru 0D.2.1.1.5.0.0

O0u10 3a rpyna I 0D.1.1.1.0.0.0 5104 576 7 403 380 Q6110 3a rpyna I 0D.2.1.1.0.0.0 5912 657 6 649 567
I1. He¢unancoBu pa3xonun I1. HedunancoBu npuxoau
1. Pa3xonm 3a marepuanu 0D.1.1.2.1.0.0
2. Pa3xony 3a BHHIITHU YCITyTH 0D.1.1.2.2.0.0 113 788 103 349
3. Pa3xonu 3a aMmopTH3anus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbP3aHU C Bh3HATPAXKICHUS 0D.1.1.2.4.0.0
5. dpyru 0D.1.1.2.5.0.0

O6mo 3a rpyna I1 0D.1.1.2.0.0.0 113 788 103 349 Q60 3a rpyna I1 0D.2.1.2.0.0.0
b. O61m10 pa3xoau 3a aeiinocrra (I+11) 0D.1.1.0.0.0.0 5218 364 7 506 729|Bb. O6mo npuxonu ot aeiinocrra (I+11) 0D.2.1.0.0.0.0 5912 657 6 649 567
B. Ileyanba npeau objarade ¢ JaHbUy 0D.1.3.0.0.0.0 694 294 0|B. 3ary6a npeau ob;arase ¢ JaHbIH 0D.2.2.0.0.0.0 0 857 162
II1. Pa3xoam 3a Ja”HbUM 0D.1.4.0.0.0.0
I'. Herna neyan6a 3a nepuona (B-III) 0D.1.5.0.0.0.0 694 294 0|I'. HeTna 3ary6a 3a nepuoaa 0D.2.3.0.0.0.0 0 857 162
BCHUYKO (B+III+I) 0D.1.6.0.0.0.0 5912 657 7 506 729|BCUYKO (b+I) 0D.2.4.0.0.0.0 5912 657 7506 729
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OTYET 3A HAPUYHUTE NOTOLM I1O NIPEKUA METO/L
na J1® CEJIEKT PETMOHAJL
3a mepuoaa 01.01.2023 - 31.12.2023

Cnpaska Ne 3 KUC-OIIIT

Jlarta: 26.1.2024 r.

CoeraButen: CraHUCTaBa ﬁmwm_uowm

Prxosoauten: K. KomkamanoBa u B. Bacunes

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

A. ITapnyHH NOTOIH OT ONEPATHBHA JIeiiHOCT
1. TTapu4HH NOTOLM, CBBP3aHU C EMHTHPaHE 1 00pPaTHO M3KyIlyBaHe Ha akuuu/asuose |OPP.1.1.0.0.0.0 15 000 -7 208 7792 95 000 -6 511 88 489
2. ITapuyHU OTOIM, CBBP3aHHU C TOJIYYEHH 3a€MH, B T.U.: OPP.1.2.0.0.0.0 0 0

JIMXBU OPP.1.2.1.0.0.0 0 0
3. [Inamanus Ipu pasnpenencHus Ha Iedanon OPP.1.3.0.0.0.0 0 0
4. ITapu4HU OTOLH, CBBP3AHU C BAIYTHHU ONEpaLlul OPP.1.4.0.0.0.0 0 0
5. JIpyru nmapu9HM IOTOIH OT OlEpaTHBHA JIEHHOCT OPP.1.5.0.0.0.0 0 0
BcuyKO Napu4yHU NOTOLHM OT ONEPATHBHA AeifHoCT (A): OPP.1.0.0.0.0.0 15000 -7 208 7792 95 000 -6 511 88 489
b. ITapuyHHu NOTOUM OT HHBECTHIMOHHA JIeiiHOCT
1. ITapu4HU OTOIH, CBBP3aHU C TEKYIH (DMHAHCOBH AKTHBH OPP.2.1.0.0.0.0 250 810 -693 250117 108 457 -287 052 -178 594
2. ITapuyHu OTOIM, CBBP3aHU C HETEKYIH (DHMHAHCOBU aKTHBU OPP.2.2.0.0.0.0 0 0
3. JIuxBH, KOMHCHOHH U JIP. TOJOOHU OPP.2.3.0.0.0.0 276 -714 -437 169 -646 -477
4. Tlony4eHu AUBHICHTH OPP.2.4.0.0.0.0 169 912 169 912 62 351 62 351
5. IlapyyHM OTOLM, CBBP3aHHU C YNPABIABAILO JPYKECTBO OPP.2.5.0.0.0.0 -96 588 -96 588 -90 959 -90 959
6. [Tapuany moTomHy, CBpb3aHH C OaHKA-IEO3HTAP OPP.2.6.0.0.0.0 -9 707 -9 707 -9 376 -9 376
7. IlapyyHy NOTOLM, CBBP3aHU C BAJYTHH OIE€palluu OPP.2.7.0.0.0.0 114211 -124 232 -10 021 185 350 -164 812 20538
8. JIpyru mapuyH# NOTOIM OT HHBECTHIIMOHHA IEHHOCT OPP.2.8.0.0.0.0 0 0
Bcuyko NapuyHM NOTOUM OT MHBecTHUHOHHA JeiiHocT (B): OPP.2.0.0.0.0.0 535 209 -231 934 303 275 356 328 -552 845 -196 517
B. IIapuyHu NOTOLH OT HecelHATH3HPAHa JeiHOCT
1. TTapuyHU TOTOIHM, CBBP3aHHU C APYTH KOHTPATECHTH OPP.3.1.0.0.0.0 -5 364 -5 364 -4 924 -4 924
2. ITapuyHU TOTOIM, CBHP3aHU C HETEKYIIH aKTHBH OPP.3.2.0.0.0.0 0 0
3. ITapuyHU TOTOIM, CBBP3aHU C BH3HATPAXK ICHUS OPP.3.3.0.0.0.0 0 0
4. TTapu9HU TIOTOLH, CBHP3aHH C TAHBIH OPP.3.4.0.0.0.0 0 0
5. JIpyru mapu4H# NOTOIM OT HECTISNHAIM3HPaHa JEHHOCT OPP.3.5.0.0.0.0 0 0
Bcuyko NapuyHu NOTOLM OT Hecnenuaau3upana aeiinoct (B): OPP.3.0.0.0.0.0 0 -5 364 -5 364 0 -4 924 -4 924
I'. I3MeHeHne HA MApUYHUTE CPeCTBA npe3 nepuoaa (A+b+B) OPP.4.0.0.0.0.0 550 209 -244 506 305 703 451 328 -564 281 -112 952
JI. TIapu4uHu cpeacTBa H MAPHYHN €eKBHBAJIEHTH B HAYAJ10TO HA MEPHOIA OPP.5.0.0.0.0.0 733 367 846 319
E. IIapuyHu cpeAcTBAa M NAPHYHH eKBHBAJEHTH B KpPasi HA IePHOAA, B T.4.: OPP.6.0.0.0.0.0 1039 070 733 367

110 6€3CPOYHHU JICTIO3UTH OPP.6.1.0.0.0.0 675501 370 074

3abenescka: TlnamanusaTa B KOJIOHU 2 U 5 J1a ce IPEJCTaBAT C OTpUIIaTENeH 3HaK!
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OTYET 3A UBMEHEHUATA B COBCTBEHUS KATIUTAJL
Ha JI® CEJIEKT PETHOHAJI
3a nepuoaa 01.01.2023 - 31.12.2023

Cnpaska Ne 4 KHC-OCK

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

(8 1e6a)
PesepBu Harpynanu neyanou/3aryou
npeMHH Obmo
INOKA3ATEJIX Kon OCHOBeH KanuTan peseps oT coOcTBEH
OT eMHCHS ooum
(npemuen nocJeaBanm peseps neyanta 3aryba KanuTajl
OLIEHKH
pe3eps)
a 0 1 2 3 4 5 6 7
Cango KbM HAYAJI0TO HA MPEIXOHUS OTUETEH MePHO 05K 2.0.0.0.0.0 5132 556 673 762 4314 042 -5 771 855 4 348 505
CaJl10 B HAYaJI0TO HA OTYETHHUS EPHOT 0SK.3.0.0.0.0.0 5 268 803 624 146 0 0 4314 042 -6 629 017 3577974
IIpoMeHM B HAYAIHHUTeE CAJI/IA IOPAIH: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- e()eKT OT IPOMEHH B CYCTOBOJIHATA ITOJIUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIIMs Ha IPEIIKU OT MMHAJIU IEPHOIU 0SK.4.1.2.0.0.0 0
Kopurupaso cajijio B HaYaJ0TO HA OTUYETHHSI EPHO 0OSK.5.0.0.0.0.0 5 268 803 624 146 0 0 4314 042 -6 629 017 3577 974
n 32 CMETKA HA COOCTBEHMIIUTE, B T.4.: 0SK.6.0.0.0.0.0 9794 -2 297 0 0 0 0 7 498
- eMHTHpaHe 0OSK.6.1.1.0.0.0 19 358 -4 358 15 000
- 00paTHO U3KYIyBaHe 0SK.6.1.2.0.0.0 -9 564 2062 -7 502
HerHa neyan6a/3ary6a 3a nepuojaa 0SK.7.0.0.0.0.0 694 294 0 694 294
1. Pasnipenenenue Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- JIUBUJCHTH 0SK.7.1.1.0.0.0 0
- IpyTH 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryoun 08K.7.2.0.0.0.0 0
3. TlocieBamiy OLEHKU Ha JbJITOTPAHHN MaTepHATHU U 0SK 730000 0 0 0 0 0 0 0
HEeMaTepUaIHU aKTHBH, B T.4.:
a) yBEJINYCHHUS 0SK.7.3.1.0.0.0 0
0) HamMaJIeHHsl 0SK.7.3.2.0.0.0 0
4. TlocneaBamniy OLEHKU Ha (PMHAHCOBU aKTUBH M UHCTPYMEHTH, B 0SK.7.400.0.0 0 0 0 0 0 0 0
T.4.0
a) yBEJINYEHHUS 0SK.7.4.1.0.0.0 0
0) HamMaJIeHH sl 0OSK.7.4.2.0.0.0 0
5. lpyru usmeHeHus 0SK.7.5.0.0.0.0 0
Cajl10 KbM Kpasi Ha 0TYETHHUs ePUHO 0SK.7.0.0.0.0.0 5278 597 621 849 0 0 5008 336 -6 629 017 4 279 765
6. Jlpyru npomeHu 0SK.8.0.0.0.0.0 0
CoGeren Kamirai 05K.9.0.0.0.0.0 5278 597 621 849 0 0| 5008336 -6629017 4279765
KBbM Kpasi Ha 0TYeTHHsI IePHOJ
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JAOI'BJIHUTEJIHA TH®OPMALIUA 110 YJI. 73, AJI. 1 OT HAPEJIBA Ne 44

Ha [1® CEJIEKT PETUOHAJI
3a nepuoaa 01.01.2023 - 31.12.2023

Cnpasxa Ne 5 KUC - [{on. unghopmayus

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

Howmep TOKA3ATEJIN Kox Croiinoct
1o pen

1 2 3 4

1 Banyra, B KOSITO Ca eMUTHPaHU JsJI0OBETE DI1.1.0.0.0.0.1 BGN
2 Bpoii ns10Be B HA9an0TO HA OTYETHHS IEPHOJ DI.1.0.0.0.0.2 5 268 802.8889
3 Bpoii n710Be KbM Kpasi Ha OTUETHHUS TIEPHOJT DI.1.0.0.0.0.3 5278 597.1200
4 Bpoii emuTHpanu IsI10BE Ipe3 OTUYETHHUS TIEPHOJT DI1.1.0.0.0.0.4 19 358.3402
o) CTOWHOCT Ha EMUTHPAHUTE JISIIOBE IPe3 OTUETHHUS TIEPHOJ (B JI€Ba) DI1.1.0.0.0.0.5 15 000.0000 1B.
6 Bpoii 06paTHO N3KYNEHH JSJIOBE NIPE3 OTYETHUS TEPUOJT DI.1.0.0.0.0.6 9 564.1091
7 CTOHHOCT Ha 00paTHO M3KYNEHUTE AAJIOBE ITPe3 OTUETHHS NepHoz (B JIeBa) DI.1.0.0.0.0.7 7 207.9500 nB.
8 HerHa cTOWHOCT Ha aKTUBHUTE HA €/IMH JISUT B HAYAJIOTO HA OTYETHUS nepuo/] (B ChOTBETHATA BAJIyTa) DI.1.0.0.0.0.8 0.6791
9 HerHa cTOHHOCT Ha aKTHUBHTE HA €MH JISJ KbM Kpasi Ha OTYETHHS IepHoJl (B ChOTBETHATA BAJTyTa) DI1.1.0.0.0.0.9 0.8108
10 CpenHoroauiiHa HeTHA CTOMHOCT Ha aKTHBHTE (B JeBa)™ DI1.1.0.0.0.0.10 3913 059.2239
11 CpenHoroauiiHa HeTHA CTOMHOCT Ha aKTHBHTE (B CHOTBETHATA BATyTa)™ DI.1.0.0.0.0.10.1 -
12 [Pa3xomm/Taxcu 3a ynpasnenue kbM Y (B sieBa) DI.1.0.0.0.0.11 97 826.55 nB.
13 Pasxosu/Takcu KM Jieno3utapsi (B JieBa) DI.1.0.0.0.0.12 9 712.87 1B.
14  |Pa3xomw/Takcu KbM MHBECTHUIIMOHHH MTOCPEIHUIN, CBBP3aHH ChC CICJIKH C aKTHBH OT MopTdeiina (B 1eBa) DI1.1.0.0.0.0.13 816.00 nB.
15 JI0XOTHOCT OT HavajoTo Ha roguHaTa (B %) DI1.1.0.0.0.0.14 19.19%
16 JloxomHOCT OT naTara Ha myOIMYHOTO mperarane (B %) DI1.1.0.0.0.0.15 -1.19%
17 JloxomHOoCT 3a mocneauute 12 mecena (B %) DI.1.0.0.0.0.16 18.95%
18 |CrammaptHO oTkioHeHHE (B %) DI1.1.0.0.0.0.17 6.88%

3abeneancka:

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

* Pen 10 "CpenHoroauiina HeTHA CTOMHOCT Ha akTuBHTE (B JeBa)" u Pen 11 "CpenHoromumiaa HETHA CTOMHOCT Ha

aKTUBUTE (B CHOTBETHATA BayTa)" ce mombiBar camo KbM 31.12. Ha CHOTBETHATA TOIMHA.
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