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Ao ,Cenekt PernoHan”
[oauweH goknaa 3a AenHoCTTa
2024 .

PbkoBoacTBOTO Ha Ynpasngasallo apyxectso ,Cenekt AceT MeHnmpxkmbHT” EALL (,PbKOBOACTBOTOY)
npeacrass rogulHua goknag 3a genHoctta 3a 2024 r. u pnHaHcoBusa oTyeT Ha [JoroBopeH ¢oHA
,cenekt PervoHan” (“®onga”) kem 31 gekemBpu 2024 r., nsrotBeH B cbotBetcTBue ¢ MCPO
CYETOBOAHM cTaHZapTu, npuetn ot EC.

O6wa nHdopmauums 3a PoHaa

[0 ,Cenekt PernoHan” e KOnekTMBHa cxeMa OT OTBOPEH TWM 3a MHBECTUPaHe NMPENMYLLECTBEHO B
aKunnm Ha 6'I:J'IrapCKI/I n vyyxxaecTtpaHHu KoMnaHuu, NnpneTn 3a TbproBma Ha MexayHapoaHo npmn3sHatm 1
NMKBUOHU perynupadHn nasapu, n B no-marnka cteneH B AbIroBn LeHHU KHXa U B MHCTPYMEHTU Ha
napyvyHUA nasap (KpaTKOCPOYHU ObpXKaBHU LEHHU KHIKa, BaHKOBM Oeno3nTu 1 ap.).

®oHOBLT e yypeaeH u BnucaH B peructbpa Ha KomucusaTa 3a dmHaHcoB Haasop npes mapT 2006 r.
POoHOBT OCbLLECTBSIBA CBOATA AEMHOCT CbrMacHo pa3nopenbute Ha TbproBCckus 3akoH, 3akoHa 3a
nybnnyHoTO npegnaraHe Ha uUeHHW kHwka (,3MMMNLUK”), 3akoHa 3a nasapute Ha MHAHCOBU
nHctpymeHTn (,3NON*) n 3akoHa 3a AeriHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHN CXEMU U HA OpYru
npeanpuaTus 3a KonekTMBHO nHeectupaHe (SOKUCOMKN).

[® ,Cenekt PervoHan” e goroBopeH ooHA No cMmucbna Ha un. 5, an. 2 ot 34KNCOMNKW (OB, 6p.77 ot
2011 r.). doHABLT NpeacTaBnsiBa KOJIEKTUBHA CXeMa OT OTBOPEH TuM 3a MHBECTUpaHe. [JOroBOPHUST
doHA HE e IpMAMYECKO NUUE WM HAMa OpraHu Ha ynpasrneHue. Tom e o6ocobeHo MmyLlecTBo 3a
KONMEKTUBHO MWHBECTMPAHE B MOCOYEHU WHCTPYMEHTM C Orffed nocTuraHe Ha onpeaeneHu
WHBECTUUMOHHKN uenu. UmywecTBoTo Ha [JoroBopHust poHA e pasgeneHo Ha ganose. HomuHanHata
CTOMHOCT Ha ganoseTe Ha ,Cenekt PernoHan” e 1 (eauH) nes. [anosete Ha [oroBopHus oHA ce
npmaobusBaT MO EMUCUOHHA CTOMHOCT M U3KynyBaT obpaTHO OT MHBECTUTOPUTE MO LieHa Ha obpaTHo
nskynysaHe. bposat ganose Ha [OoroBopHus oOHA Ce MPOMEHS B 3aBUCUMMOCT OT ob6ema M3BbPLUEHN
npogaxou n o6paTHO N3KynyBaHe Ha OAIOBE.

doHABLT € yupedeH u BnucaH B pernctbpa Ha Komucusita 3a duHaHcoB Hagsop (,KPH”) ¢ PelueHne Ne
244-00 ot 29 mapT 2006 r. PoHabT uMa EUNK 175064530.

Mpes3 2011 r. ,Cvna Xonguur® AL npugobun 100% ot kanutana Ha Y[ KO WuBectmbHTC” EA 1n
BrocneacTene apyxectsoto 6e npeumeHyBaHo Ha Y[ ,Cenekt AceT MeHngpxmbHT® EALL.

C Pewenne Ne 430-Ad ot 14 man 2012 r. Ha KOH e npomeHeHO HammeHoBaHueTo OT KO Axkuun
Bbbnrapus“ Ha ,CenekT PernoHan”. ®oHabT ce opraHusvpa 1 ynpaensisa oT YnpasnsBallo Apy>KeCcTBO
,cenekt AceT MeHupxmbHT” EALl (npeaumwHo HaumeHoBaHne Y KO NuBecTmbHTC” EAl), agpec Ha
ynpasneHue: rp. Codomsa, byn. ,bbnrapusa” Ne 58, Bxog C, eT. 7, ocpmc Ne 24,

Ha cBoe 3acepanune ot 26.06.2013 r. CbBeTbT Ha gupektopute Ha Y[ ,Cenekt AceT MeHUMDKMBbHT®
EAJl B3e pelueHne 3a 3amsHa Ha 6aHkaTa genosuTap ,YHukpeaut bynbank® Afl ¢ ,JOpobaHk Bwnrapmsa*
Al Ha ynpaensBaHus oT Y[ ,Cenekt AceT MeHnmkmbHT EALL goroBopeH doHg ,,Cenekt PernoHan®.

C peweHmne Ne 592 — [1® ot 24 tonn 2013 r. KomucusTa 3a ouHaHCOB Haa30p usgage ogobpeHue Ha
Y[ ,Cenext AceT MeHnmxmbHT EAL] 3a 3aMsHa Ha 6aHkaTa genoautap ,YHukpeauT bynbank“ AL ¢
,fOpobaHk Bwnrapna“ A.

OCHOBHUTE BBMNPOCU OTHOCHO CbLUECTBYBAHETO, (OYHKLUMOHUMPAHETO W MpeKkpaTsiBaHeTO Ha
[oroBopHusa goHa, umyllectsoto Ha PoHaa M NpaBaTa Ha NpuUTeXaTenuTe Ha AsnoBe OT Hero, ce
onpenenaT ot lNpaBunata Ha doHaAa, KOUTO ce NpuemMaTt U U3MeHsT oT CbBeTa Ha OMPEKTopUTe Ha
YnpaensBawoTto apyxkectBo. Lianata pgenHoct Ha ,Cenekt PervoHan”, BKMOYUTENHO HEroBUSst
WMHBECTULMOHEH nopTdenn, npogaxbarta u obpaTHOTO M3KynyBaHe Ha ASNOBE U Pa3KpUBaHETO Ha
WHpopMmaumss ce opraHvsvMpa W ynpaensBa oOT YnpaensaeawoTto gpyxectso ,Cenekt Acet
MennpxmbHT” EAL (,YO").
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OCHOBHUTE MHBECTULMOHHK Lenu Ha ,CenekT PermoHan” ca HapacTBaHe CTOMHOCTTa Ha UHBECTULMUTE
B Aanoee Ha doHAa NocpenCTBOM peanuavMpaHe Ha MakCMMarneH Bb3MOXEH 40X04 Npu NoemaHe Ha
yMepeH [0 BUCOK PUCK U ocuUrypsisaHe NUKBUAHOCT Ha MHBeCTUUMNTE B Aanose Ha doHAaa.

Mpernen Ha aeilHocTTa

Mpe3s 2024 r. NpoOobimKMXMe aKTMBHOTO ynpaerneHue Ha noptdenna Ha ,Cenekt PernoHan” B
YCINoBMsATa Ha YCINOXHEHa MaKpOMKOHOMWYEecKa OOCTaHOBKa M B YCMOBMSATa Ha MpogblikaBaliute
BOEHHW OenCTBUSA Mexay Pycusa n YkpaunHa.

0o "Cenekr PernoHan" nocturHa 17.12% [OXOOHOCT OT HA4anoToO Ha roguHata U ce Hapeawm Ha
BOAeLLa no3uuusa cped oHO0BETE B aKLMKM € permoHaneH okyc B bbnrapusi no To3u nokasaren (no
AaHHn Ha BAY[D).

HabniogaBaHNAT cuMneH MHBECTULMOHEH WHTepec 3aTBbpau MO3UTUBHUS CEHTUMEHT Ha B®B npes
roguMHara, Kato MHAeKkcbT Ha "cuHute" unnose, SOFIX, gocturHa 16.68% pbet npes 2024 r. OcHoBeH
ABuraTen 3a pacTexa Ha nokasartens Oelle 6necTsLOTO NpeacTaBsHe Ha LeHHUTE KHka Ha "Lennu
Mpyn" Al n "Codpapma" All, kaTo JONBbAHUTENEH TNacbK Ha UHAEKCA Aadoxa M akumuTe Ha "lbpBa
MHBeCTMUMOHHA GaHka" ALl n "Bbnrapcka doHgoBa 6opca” ALl

[oguMHaTa npoTeye U3KIYUTENHO MONOXWTENHO 3a nasapute B pernmoHa Ha LUWME, sbnpekn
obocTpeHaTa reononuTnyecka obcTaHOBKa, CBbp3aHa C NPOAbINKaBaLNTE BOEHHW OENCTBUSA MEXAY
Pycunsa n YkpanHa.

TypckuaT nasap Oewe npuenekateneH 3a uHBectutopute npe3 2024 r., CBbp3aH C MHOXECTBO
pecdopmMn B pasnnyHN CEKTOPWU HA MKOHOMMKA NpeanpueT oT MECTHOTO nNpaBuTencTeo. [pes roguHa
LeHTpanHa 6aHka Ha cTpaHaTa HanpaBu HSAKOSKO MHTEPBEHLMM Ha eqHOCeaMUYHaTa peno NMxea, kaTo
npe3 Mecey, MapT 2024 r. T gocturHa o 50%, a npe3 mecel, JeKeMBPY CbluaTa roguHa nuxesata be
HamaneHa fo 47.50% c uen oBnagsBaHe Ha BMcokaTa MHdnauusa. ToBa JonpuHece BoAeLLMS NHAOEKC
XU100 ga ce nosuwm ¢ 31.60% npes roguHaTa.

CoblUeBpeMeHHO, rpblKaTa MKOHOMMWKA yCnsl Aa perucrpypa €gHo OT Hal-CUITHUTE MKOHOMMWYECKU
Bb3cTaHoBsABaHUA crieq COVID-19 nangemusTa n NpecTpykTypupa 4oOpe BbHLIHUSA CU ObIT, KOETO
ponpuHece ASE pa "mobaBu" 13.65% KbM cTOMHOCTTA cu. CblLueBpEMEHHO, MexayHapogHaTta
penTuHroBa areHuusa Standard & Poor's noTBbpAM ObMArOCPOYHUS KPeAWUTEeH PEenTUMHr Ha [bpums
Ha "BBB-, kaToO MO TO31 HaYMH PEUTUHIBT Ha CTpaHaTa ce Bpblua A0 UHBECTULMOHHO paBHWLLE 3a
MbPBU NbT OT Cref noseye oT geceTurneTue.

B yHWCOH ¢ npeactaBsHeTo Ha noBeyeTo nasapu B LIME, ce Habntogasa "3eneHa" BbnHa npes 2024 r.
B MNonwa, PymbHUA, YHrapua n Yexuns (WI1G11.42%; BET18.78%; BUX130.86%; PX1124.48%).

OuakBaHuvsiTa ca UHBECTUTOPCKUAT dhokyc npes 2025 r. ga 6bae Haco4eH OCHOBHO KbM pa3BUTMETO Ha
MKOHOMMWYECKUTE NpeausBUKaTesicTBa npen perMoHa Ha (oHa Ha NporHosute 3a no-crnaba
MKOHOMMYECKa akTUBHOCT B 3anagHa EBpona, B T.4. B [epMaHusi, KOSTO € OCHOBEH MapTHbLOP Ha
MOBEYETO CTPaHU B HETO.

Kbm 31.12.2024 r. HeTHUTe akTMBWM nof ynpasneHne Ha PoHga ca B pa3mep Ha 5,005 xwn. ns.,
CTpyKTypata MO KracoBe akTMBM He TMpeTbprsBa CbLEeCTBEHa MNpOMsiHa, KaTto AdenbT Ha
YyxxgecTpaHHuTe nHBecTuumm B noptdenna Ha ®oHaa e 30.31% oT akTnsute cnpsamo 27.86% rogmHa
no-paHo

Mo oTHoweHWe Ha reorpadCKOTO pasnpeaeneHve Ha NHBECTULMUTE, C Han-ronam Asn B nopTdenna
Ha ®oHaa ca vHBecTUUMUTe B Obnrapckn (47.05%) n noncku (12.07%) komnaHum. Ha TpeTo MsACTo
ocTaBaT MHBECTMLMWTE C eKCMo3nLMSA KbM TYPCKM OpyXecTBa € Aan oT 5.73% oT akTneuTe, crieaBaHu
oT Mepums, YHrapus, PymbHus,KasaxctaH, Pycusa n Yexus.
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231 1€OTPAdCKP pasnpeaeneHue B NPOLEHTH

5.73% 2.27% 5+
2.22% 1.75% ¥ bbarapua 47.05%

Mapu, napuyHKU eKBMBaNEeHTU U Apyrn 22.64%
H Nonwa 12.07%

Typumsa 5.73%

Mpumna 2.31%

YHrapwma 2.27%

PymbHuA 2.22%

W KasaxcraH 2.19%

Pycua 1.77%

H Yexua 1.75%

MaTouHuk: ,Cenekt AceT MeHnmKMbHT EAL]

OCHOBHUTE NeT UHBECTMLUMM Ha poHOA KaTo MPOLIEHT OT akTMBUTE KbM Kpasa Ha 2024 r., ca KakTo
cneaBa:

Ton 5 no3nuuu
B nopTtdenna
27.2%

Opyrn 72.8%

MaTouHuk: ,Cenekt AceT MeHUmKXMBHT EAL]
Mo OTHOLIEHME Ha CEKTOPHOTO pa3snpeneneHne Ha mHeecTuuumuTe, kKbMm 31.12.2024 r. akTBMTE Ha
®oHpa ca pasnpeaeneHn oCHOBHO B cekTop ,®uHaHcn” (19.69%) n cextop ,MUT* (13.35%), kaTo 22.64%
oT cpeactBata Ha [P ,CenekT PernoHan” ca B napu 1 napu4Hu eKBMBaneHTu.

Pa3npeaeneHneTo Ha nHBectTMummTe no cektopu kbM 31.12.2024 r. e cnegHoTo:

22.64%
19.69%

lMapu, napuyHU eKBUBANEHTU U APYIU

nT 13.35%

6.16%

ETF 7.72%

4.77%
5.15%

2.74%

2.34%

3.15%

Matepuanu

MNoTpebuTencku cTokun

NoTtpeburencku ycnyru 3.69%
1.85%
TpaHcnopT 3.29%
0.73%
Buaeo urpu 1.18%
0.51%
Meyvat 1 peknama 1.04%
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M3TouHuk: ,Cenekt AceT MeHnopXMbHT EAL]
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PesynTaTtu 3a Tekywus nepuog

doHABLT e oT4yen nevyanba B pa3mep Ha 729 xun. nB. 3a roanHaTa, 3aBbpluBalla Ha 31 aekemspu 2024
r. (2023: neyan6ba 694 xun. ne.). To3n pesynTtat e opMupaH OT HeTHa nevanba oT onepauun c
(PUHAHCOBM aKTUBMK, OTYMTaHM MO CMpaBELnMBa CTOMHOCT B nedvanbaTta wnm 3arybata v gpyru
uHaHCoBM NpUxoan B pa3Mmep Ha 867 xun. fnB., HaMarneHa ¢ onepaTuBHUTE pa3xoau ot 138 xun. nB..

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 despyapun 2022 r., Pyckata Pepepauuns 3anodyHa BoeHHa odaHauBa cpelly YkpanHa. Ckopo
cneg HadvanoTo Ha GovHMTe OEeWCTBUS ronsgMa 4YacT OT MexdyHapogHata OBLLUHOCT, BKHOYUTENHO
EBponerickusa cbio3, Benukobputanusa, CALL, AnoHua v gp. 3aknenmuxa MHBa3uATa M Hamoxuxa
caHkumm Ha PyckaTta ®epepaums. Exkcnosunumnarta Ha P ,Cenekt PernoHan” kbm emuteHTn oT Pycus
kbM 1.1.2022 r. 6ewwe B pa3mep Ha 1,032 xun.nB. unu 23.67% oT Bcnyknte My aktmeu. Olle B Kpasi Ha
NbpBUS AEH OT MHBA3UATa Ta3n CTOMHOCT Hamans ¢ 65% no 360 xun.nB. B pamknte Ha HAKOMKO AHM
mexay 28 despyapu n 3 mapt 2022 r. OCHOBHUTE E€BPOMNEWNCKM U aMepUKaHcKkn Bopcu, Ypes KoUTo
PoHOBT NonyyaBalle JOCTbN 40 UHBECTULMUTE CU B aKLMM Ha PYCKM EMUTEHTU, MPeKpaTy TbproBusTa
C TAX, KaToO YacT OT MEPKUTE NO HANOXEHUTE CaHKLUMK1, a U 3a Aa OCUIypu HOPMarnHOTO MpoTMYaHe Ha
TbproesckuTe cecun. B peaynrtar, B Ha4anoto Ha anpun 2022 r., pbKkoBOACTBOTO Ha YNpaBnsaBaLloTo
apyxectBo Ha ®PoHga, oTuMTaMKM BCMYKATa HanmuMyHa KbM MOMEHTa WMHGOPMauMs U B3eMamnku
npeaBana pasymMHO Bb3MOXHUTE CLeHapun 3a ObOeLlo pa3BuTne Ha cuTyaumsita B KpaTKOCPOYEH U
CpedHOCpOYeH nnaH, onpegenu cnpaseanvBaTa CTOMHOCT Ha uanaTta ekcnosvuus Ha OO ,Cenekt
PernoHan® B pycku akuuun 3a 0 nB. Becnencteue Ha npuaobuBaHeTo Ha efHa OT PYCKUTE KOMMaHUu
BKMOYeHN B nopTdenna Ha doHa ,Cenekt PernoHan” oT cTpaHa Ha HuaepanaHacka KomnaHusi, ce
Bb30OHOBM TbproBusita ¢ emucusata Ha 31.10.2024 r. Ha perynupaH nasap NASDAQ, kato
crnpaBeaniMBaTa CTOMHOCT Ha ekcno3mumata kbM 31.12.2024 r. e 89 xun. nB..

OcBeH Ha npekust edekT OT cb3ganata ce cutyauma B YkparnHa, POHOBT € M3MOXEH M Ha
Bb34EVCTBUETO M MO JIMHWSI HA NOCKbLMNBAHETO HA CYPOBUHN N €EHEPIMNHN U3TOYHNLIM, KOETO JOBEAE A0
3HaunTenHa wHdnaums B EBposoHata u CAL, B pesyntat Ha koeto PepepanHusatr Peseps,
EBponenckata LleHTpanHa baHka n bbnrapckata HapogHa baHka HEKONKOKpaTHO MoBuMLLMXA
OCHOBHUTE CU NXBEHM NpoueHTn npes 2023-2024 r., B ONUT a OBMNaAesiT pacTawwmTe notpedntenckm
ueHun. OcHoBHUS nuxeeH npoueHT B CALL pocturHa oo 3% npes 2024 r., gokato B bwnrapmsa ocHOBHMSA
nuxseH npoueHT ©e HamaneH oT 3.9925% (kpas Ha 2023 r.) Ha 3.9294% npe3 2024
r. MbpBoHayanHaTa peakumsi Ha nasapute Gelle HeraTUBHA, HO C YCMNOKOsiIBaHe Ha MH(pNaumsaTa Kbm
Kpas Ha roguHaTa, OCHOBHUTE MHAEKCU Bb3BbpHaxa OT 3arybeHarta cu CTOMHOCT npe3 nepuoga 2023-
2024 r., koeTo no3sonu Ha doHaa Aa KOMMEeHcMpa YacT OT U3TpuTarta CTOMHOCT Ha eKCNo3nLMnTe CU B
aKkTMBK, cBbp3aHu ¢ PyckaTa egepaums.

Bbnpekn n3BbHpeaHUTE HEraTUBHM NOCNEACTBUs,, MOPOAEHN OT BOEHHUTE AeNCTBUS Mexay Pycus u
Ykpa#nHa, ctaptupanu npes 2022 r., oT 3ano4saHe Ha genHocTtTa Ha [1® ,Cenekt PermoHan® go garara
Ha OoT4yeTa He e OoT4veTeH HeOoCTUr Ha INUKBUOHW cpeacTtBa UM 3aTpyaHeHuaA Mnpu nokpmBaHe Ha
3adb/DKEHNUATa My. Bbpxy NIMKBUOHOCTTA Ha D,OFOBOpHI/IFl C*)OHJJ, ce u3BbpLBa eXxeaHeBHO
HabnogeHue. MNMpeaBna 3agbmkeHNeTo 3a obpaTHO U3KynyBaHe Npu npeasBsBaHe Ha AANOBE BCEKU
paboTeH OeH, YNpaBnsBaLloTo APY)XECTBO Crieam U3XoasLWwnTe 1 BXOAALLM NapUYH NOTOUM Ha AHEBHA
Gasa

OT HayanoTo Ha aenHocTTa cu o AaTtaTta Ha otyeTa [Jd ,CenekTt PermoHan“ He e n3nonasan BbHLUHU
N3TOYHMLUM 33 OCUTypsiBaHe Ha NUKBUAHW CPEACTBA, KAaTO M3MbJIHSABA CBOUTE TEKYLUWN 3a4bIMKEHUSA B
CpOK.

Bpow emuTupaHu n o6paTHO U3KyNeHn AAnoBe

Mpe3 oTtyeTHMs1 nepuof 3aBbpluBaly Ha 31 aekemepu 2024 r., ca eMnTMpaHn 1 obpaTHO MU3KYMEHU
OsnoBe, CbrnacHo Tabnuuara:

Bpown ganoee B HayanoTo Ha nepuoga 01.01.2024 r. 5,278,597.1200
Bpown emutnpanu ganose npes nepuoaa 01.01.2024 r.- 31.12.2024 r. 3,116.5593
Bpown obpaTtHo n3kyneHu gsnose npes nepunoga 01.01.2024 r.- 31.12.2024 . 6,601.5315
Bpown aanoBse B kpas Ha nepuoda 31.12.2024 r. 5,275,112.1478

M3TouHuk: ,Cenekt AceT MeHnopXMbHT EAL]
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Lenn n nonutuka Ha PBKOBOACTBOTO Ha YHpaB.ﬂﬂBaLIJ.OTO APYyXecTBO, MO OTHOLUeHue
ynpaBlieHne Ha puckKa

PuckbT B genHocTTa Mo ynpaBneHuMeTo Ha noptdenna Ha PoHaa e cBbp3aH C Bb3MOXHOCTTA
dakTnyeckuTe NnocTbhfeHns OT AadeHa UHBECTMUMS Oa He CbOTBETCTBAT Ha O4YakBaHUTE, KaKTO U
3agbikeHneTo, koeTo PoHABLT UMa KbM ObpKaTenuTe Ha ASNoBe Aa M3Kynu obpaTHO ouHaHcoBUTE
WHCTPYMEHTU, KOorato Te nsamckar ToBa.

Cneundukata npu ynpaerieHMeTo Ha NOPTAENNN Ha OroBopHM DOHOOBE M3BEXAa HeODXoanmMocTTa
OT MpuraraHeTo Ha afeKkBaTHU CUCTEMWU 3a HaBPEMEHHOTO MAEHTUMWUMPaHEe W ynpaBreHne Ha
pasnuMyHMTEe BUOOBE PUCK, KATO OT OCOBEHO 3HayYeHne ca npoueaypuTe 3a ynpaBneHne Ha puckoBeTe,
MexaHu3MuMTe 3a noaabpXKaHeTo MM B NPUEMIMBKU  rpaHuUM, ONTUMAanHa fUMKBUAHOCT W
ansepcudmrkauusa Ha nopTdenna.

Hain-3Haummnte (bI/IHaHCOBM PUCKOBE, Ha KOUTO € U3NO0XXEeH doHabT, ca nasapeH puck, KpeanteH pnck
N NMKBNOEH PUCK.

YHpaBneHmeTo Ha pUCKa BbB doHaa ce Mn3BbpLuBa OT yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO 1 Ce Noa4vYnHABa Ha
npuHUMNa Ha UeHTpanm3npaHoCcTTa n € CTPYKTYpuUpaHO crnope HMBata Ha KOMNeTeHUMn KakTo cnenBa:

. CbBeT Ha OVNPEeKTopUuTe - onpenenda gonyCtTuMmnTe HMBa Ha pUCK B paMKUTE Ha Bb3npuetaTta
cTpaTternd 3a pasButue;

e UanbnHuTeneH gupektop u MpoKypucT - KOHTpoONMpaT npoLeca Ha ogobpeHue U npunaraHe
Ha aJeKBaTHM MONMTKKM 1 NPOLEAYpY B paMKMUTE Ha npueTaTta cTpaTerusi 3a ynpaerieHne Ha

pucka;

e 3BeHO ,YnpasreHue Ha pucka“ - M3BbpLUBA OnepaTMBHO [AeWHOCTTa MO U3MepBaHe,
MOHWUTOPWHT, YNpaBfieHNe M KOHTPOS Ha PUCKOBETE MpW YNpaBfeHWeTo Ha nopTtdeinna Ha
doHpa.

[eHocTTa Mo ynpaBfieHNeTo Ha PUCKOBETE Ce M3BbpLUBA €XeOHEBHO, KaTo ce crasBaT BCUYKU
HOPMaTVBHU U3NCKBaHUS 1M BbTPELLHUTE NpaBuia 3a yrnpasBneHue Ha pucka. [Mpy oueHKkaTa Ha pucka
ce npunaraT NoAXoAALLM U3MEPUTENM, KAaTO CTOMHOCTUTE MM Ce aHanuaupar exenHeBHO U ce crneaat
orpaHuyeHusTa u geicTeallmuTe NMMAUTH.

CoblyecTtBeH pUCK Ha TO3M eTan OT pa3BUTUETO Ha doHOa e HanuumetTo Ha MHCTUTYUMOHAIHN
MHBECTUTOPU, NpUTEexaBallh 3HaA4YNTENEH 6p0|7| OT OgAnoBeTe B 06pau.|,eH|/|e Ha ®oHAa, YneTo rpynoso
nsternsHe ot ®oHga 6u morno ga gosede A0 NIMKBUOHU I'Ip06J'IeMI/|. 3a HamansiBaHeTo Ha TO3u pUCK
(eBeHTyanHa 3annaxa ot 3abaBsiHe Ha M3MNnalaHeTo Ha 3agb/PKEHUETO Mo O6paTHO N3KyneHunTe
,D,FIJ'IOBe), kakto 6e nocoyeHo no-rope, yrlpaBJ'IFIBaUJ,OTO OPYXeCTBO LWe npegnpuemMe Mepku 3a Mno-
aAKTMBHOTO NpuBiin4aHe Ha HOBU MHBECTUTOPU BbB doHpa.

Bbpxy nukBmgHocTTa Ha [OroBopHusi OHAO Ce Uu3BbPLUBA exefHeBHO HabnwogeHue. [Npensua
3a0b/KEHMETO 3a npeasiBsiBaHe Ha [AsrnoBe 3a obOpaTHO WM3KynyBaHe Bceku paboTeH [AeH,
YnpaBnsABalLoTO APY>KECTBO CNnean U3XOAsLMTe M BXOOAWM NapuyHM noToum Ha gHesHa 6asa. OT
3ano4yBaHe Ha genHoctTa Ha & ,Cenekt Permonan® go gatara Ha oT4yeTa He e OTYETEH HEAOCTUr Ha
NVKBUAHW CpeacTBa UNM 3aTpPyaHEHMS MPU NOKPUBAHE Ha 3a4b/KEHUSATA My.

OT HayanoTo Ha aenHocTTa cv Ao AaTtaTta Ha otyeTa [1d ,CenekTt PermoHan“ He e n3nonssan BbHLUHW
N3TOYHMLUM 33 OCUTypsiBaHe Ha NUKBUAHW CPEACTBA, KAaTO M3MbJIHSABA CBOUTE TEKYLUWN 3a4bIHKEHUSA B
CpOK.

OcHoBeH puck 3a geiiHocTTa Ha PoHAa e MOoHWXaBaHe Ha MasapHWUTE LieHW Ha npuTexaBaHuTe
(OUHAHCOBW MHCTPYMEHTM (aKumMn 1 MHBECTULMK B BopcoBO TbpryBaHu cooHgose (ETF)), komTto kbm 31
aekemBpu 2024 r. ca 77.36% ot aktmBuTe Ha PoHpa. NogobHo passuTue 61 4OBENO 4O OTYMTAHE Ha
npeoueHbYHM 3arybm n CbOTBETHOTO HaMarsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

[pyrua ocHOBEH pUCK, HA KOMTO € usnoxeH ®oHabT, € BanyTHMAT. Kbm 31 aekemepu 2024 r. 27.91%
OT akTmBuTE Ha ®oHAa ca B Yyxaa BanyTa, pasnuyHa oT NeB 1 eBpo.

MHBecTUTOpUTE BLB DOHAA Ca U3MOXKEHN HA MUHUMAanNeH NUXBeH U kpeanteH puck. OT HayanoTo Ha
AeinHocTTa e oHABLT He e CKNoYBan XemKupalliy CAenKu.

HonbnHuTenHa nHpopmaums 3a pHaHCOBUTE PUCKOBE € Hann4yHa B NosicHeHne 16 kbM hHaHCOBUS
oT4yeT Ha PoHpa.
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OTroBOpHOCTU Ha PHLKOBOACTBOTO Ha YNpaBnsABaLwoTo ApYyXKeCcTBO (,,PbkoBOACTBOTO )

Cnopen 6bnrapckoTo 3akoHodaTencTso, PbkoBoacTBOTO TpsAbBa Aa M3roteBa hMHAHCOB OTYET 3a
BCAKa (pMHaHCcoBa roayHa, KOMTO Aa JaBa BAPHA U YecTHa npeacTaBa 3a CbCTosAHNETOo Ha PoHaa KbM
Kpas Ha roaMHaTa u HeroBuTe MHAHCOBY pe3ynTaTu.

P1KOBOACTBOTO Ha YNpaBnsiBaLOTO APYXECTBO MOTBbPXKAAaBa OTFOBOPHOCTTA CU 33 M3rOTBSIHETO U
OOCTOBEPHOTO MpeAcTaBsiHE Ha To3M puHaHCOB oT4yeT B cboTBeTcTBME ¢ MC®PO cyeToBOAHM
cTtaHgapTu, npuetn ot EC.

Ta3n OTroBOPHOCT BKMioYBa: paspaboTBaHe, BHeOpsABaHe W NnoadbpXaHe Ha cucTema 3a BbTpelleH
KOHTPOI, CBbP3aHa C M3roTBAHETO U OCTOBEPHOTO NpeacTaBsiHe Ha (PUHAHCOBM OTYETU, KOUTO Aa He
CbAbPXAT CbLLECTBEHN HETOYHOCTM, OTKIIOHEHUSA U HECLOTBETCTBUS, HE3ABUCMMO Aanu Te ce AbIhkaTt
Ha M3Mama, U1 Ha rpeLuka; noadop 1 NpUNoXeHWe Ha NoAXoAALLM CHETOBOAHN MOMNUTUKA; U N3rOTBAHE
Ha NPUBNN3UTENHN CYETOBOAHM OLIEHKM, KOUTO Aa ca pasyMHU NpU KOHKPEeTHUTe o6GCcToATeNcTBa.

PbkoBOACTBOTO Ha YnpaBnsBallOTO [PYXECTBO MOTBbpXAaBa, 4e Cce € MpuabpXKano KbMm
ropenoco4YeH1Te OTrOBOPHOCTYM MO BpeMe Ha U3roTBAHETO Ha (PUHaHCOBUS OTYeT.

YyacTne Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE M MPOKYpUCTa Ha YnpaBnsiBaWoToO
OPYXEeCTBO B APYrM TbProBCKM APYyXKecTBa KaTO HeOrpaHM4YeHO OTrOBOPHU CbAPYKHULM,
npuTexaBaHeTO Ha NoBeyYe OT 25 Ha CTO OT KanuTana Ha ApYyro APYXecTBO, KakTO U y4acTUeTo
MM B ynpaBrieHUeTO Ha APYrY ApYXKecTBa UMM KoomnepaLumn KaTo NpoKypucTu, ynpaBuTenu unm
YrieHOBe Ha CbBETM.

Hsama uneHoBe Ha CbBeTa Ha ONPEKTOPUTE, KOUTO Aa ydyacTBaT B TbpProBCKO APYXEeCTBO KaTo
HeorpaHn4eHO OTroBOPHU CbAPYXHULN.

Yyactue B ynpaBneHueTo Ha

0,
Unewose wa Cumera wa | (PTOISRAN HRNORE O B AT e mpokypHem,
AVpeKTOpUTE Apy pau POKyp ,
ApyxecTBa ynpaBuTeNnu WU 4NleHOBe Ha
cbBeTU
Oumutep BaHos He nputexasa. Hsama yyacTue.
Ynpasuten Ha ABOKaTCKO
apyxectBo ,Muwes u [oHyeBa“,
EanHonnyeH cobCTBEHMK na | ENMK177362568.
kanntana Ha ,COOUA NEKC® | yney na Cueeta Ha avpextopuTte
EOO[L, EVNK 175050160. Ha ,®aktop Tpeig* EAL, EUK
Bacun MuLLes 202300799.

CbcobCTBEHMK B AOBOKATCKO UneH Ha CbBeTa Ha gupekTopuTe
ApyxectBo ,Muwes n [onuesa®, [ Ha ~Paktop Tpyn XonauHr* AL,
ENK 177362568. ENK 131384913.

Ynpasuten Ha ,COOUA JNEKC*
EOOA, EVK 175050160.

Kpacnmunpa KogxamaHoBa He nputexasa. Hsama yyacTue.
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UHdopmaumsa 3a MNMpokypucta Ha Y[ ,Cenekt AceT MeHmxmpxkmbHT EALL:

Yyactue B ynpaBneHUeTO Ha

MpuTtexxaBaHe Ha noBe4e oT 25% | Apyrn apyxectsa uwnu
Mpokypuct ot Kanutana Ha Apyr1 | koonepauumM KaTto NpPOKYpUCTH,
ApyxecTBa ynpaBuTeNnM WU YNeHOBe Ha

CcbBeTU

ManbnHuTeneH avpektop u YneH
Ha CbBeTa Ha JupekTopute Ha
.bbrrapcks ¢oHg 3a B3emaHua“
AACKL, EVK 204909069.

BecenvH Bacunes He nputexasa.

UHdopmauumsa 3a goroBopute no un. 2406 ot T3, cknoveHU nNpe3 rogMHara.

Hsama ckntoyenn gorosopu no yn. 2406 ot TbproBckusa 3akoH npesd 2024 r., KOUTO M3NM3aT U3BBLH
obuyanHaTa AenHOCT, UK Takuea, YMEeTO CKMNoYBaHe Makap 1 Aa npeacraBnsiea yacT oT obuyariHaTa
OENHOCT Ha YnpaBnsaBaLLloTO APY>KECTBO, CbLLECTBEHO Ce OTKMOHABAT OT NasapHUTE YCNOBUS.

BeposaTHO 6bAaeLlo pa3sutue Ha DoHpa

MHBecTuumoHHata ctpatermsa Ha 0@ ,Cenekt PernoHan” npeasmxna peannanpaHeTo Ha Kanutanosu
neyanbu OT LIEHHWN KHWXA, NPUXOAM OT AMBUAEHTU, OXOAMN OT OANOBU LEHHU KHUXKA, KaKTO U TEKYLLM
OOXoAW OT [ObMroBM LEHHU KHWXa W Opyr (UHAHCOBM MHCTPYMEHTUM. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LENU LLIe ce npunara cTpaTternsi 3a akTMBHO yrpaBfieHne Ha Heroeusi nopTdpenn ot
LEHHN KHUXXa W NapuyHKn cpeacTBa.

C ormeg nocturaHe Ha WHBECTUUMOHHUTE uUenun Ha O ,Cenekt Pernonan®, YnpaensaeawoTo
OPYXeCTBO LLe uHBecTupa HabpaHuTe cpeactea Ha PoHAa, NpenmyLLEeCTBEHO B NUKBUAHM BbArapcku
N YyXXOeCTPaHHU akuum, U B MO-Marka CTeneH B ObArOBUN LLEHHN KHMXA.

Mpn HopmanHu obctosatencrea, O® ,Cenekt PervoHan“ Bb3HamepsiBa fa WHBECTMPaA OCHOBHO B
6bnrapcku akumu. MNMpu npomsiHa B NasapHaTa KOHIOHKTypa, [oroBopHuAT oHA e UHBECTUpa U B
aKkumMy Ha YyXOecTpaHHM KOMMaHuK, NpueTu 3a TbProBus Ha perynupad nasap. B no-manka creneH
POHAOBT LUEe MHBECTMPA B OANOBE HA OPYIN KONEKTMBHU MHBECTULMOHHN CXEMU U B ABLIITOBU LEHHM
KHWXKa, BKIMIOYUTENHO WMOTEYHWU, APYrM KoprnopaTuBHU M obwmHCku obnurauum, v OUK, n B gpyrm
WHCTPYMEHTU C (pmKCcnpaHa JOXOAHOCT, BKIl. 6aHKoBUM Aeno3ntn. KoHkpeTHaTa CTpyKTypa Ha akTuBMTE
LLie 3aBMCM OT MOMEHTHUTE NMa3apHU YCNoBMSA U e € OUHaMWUYHa, B rpaHnUMTE Ha ropernocoyeHnTe
orpaHu4eHus.

Hay4yHouscnegoBaTencka u pa3sonHa enMHOCT

Cneuudumkata Ha [OenHocTTa Ha pAoroBopHutTe OHOOBE He npegnonara  Hanuumeto Ha
nacnegoBaTernicka n pa3BoriHa OeNHOCT.

UHdopmaumsa 3a knoHose

0o ,Cenekt PermoHan“ HaMa KnoHoBa Mpexa. 3a NpMBMMYaHe Ha MHBECTUTOPU YMpaBnsiBallOTO
OPYXXeCTBO € CKIM4YMIo AOroBop 3a ANCTpubyums Ha ganoseTe c LleHTpanHa koonepatuBHa 6aHka"
All, KoeTo no3Bonsiea Ha YNpaBnsABaLOTO APY>KECTBO Aa M3MNon3Ba efgHa oT GaHKMTe ¢ Hal-ronama
KnoHoBa mpexa B bbnrapus, 3a ga npogasa v uskynyBa obpaTHO BCcekun paboTeH AeH gsnoseTe Ha
®doHpa.

BaxHu cb6UTHA 3a Nepuoaa Mexay Kpasi Ha OTYeTHUsI Mepuop M AaTata Ha ogoGpeHue Ha
oT4yeTa 3a Ny6GnuKyBaHe

He ca Bb3HUKHaNu Kopurnpawm mnm 3HavYnTe s THn HeKopurnpalwim CcbOUTUSA MeXxay Kpad Ha OTYHEeTHUA
nepvoa v gartarta Ha op,o6peH|/|eTo Ha (bVIHaHCOBVIFl OT4HET 3a ny6n|/|KyBaHe.
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UHdopmauus oTHocHO npunaraHeTo Ha PernameHT (EC) 2019/2088 Ha EBponenckusi napnameHT
1 Ha CbBeTa oT 27 HoemBpKu 2019 r. OTHOCHO OnNoBeCcTABaHeTO Ha MHopMaLuna BbB Bpb3Ka C
YCTOMYMBOCTTA B CeKTopa Ha chMHaHCOBUTE yCnyru

CwrnacHo 4n. 2 ot PernameHTt (EC) 2019/2088 Ha EBponencknsi napnameHT n Ha CbBeTta oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTSBAHETO Ha MH(OPMaLMs BbB Bpb3Ka C yCTOMYMBOCTTA B CEKTOpa
Ha dpmHaHcoBuTe ycnyru (PernamenTa), Y[ ,Cenekt AceT MennmkmbHT EAL] nonaga nog o6xeaTa
Ha M3NCKBaHMATa 3a NyGnuKyBaHe Ha MHAOPMauMs OTHOCHO mnonuTukata Ha [doroBopeH ¢oHa
,Ccenekt PernoHan® (obekt Ha PermameHTa) 3a MHTErpMpaHe Ha pPUCKOBETE 3a YCTOMYMBOCTTa B
npoueca Ha B3eMaHe Ha WHBECTMLMOHHWTE peLleHMsl OTHOCHO nopTdelnna Ha KonekTMBHaTa
MHBECTULIMOHHA CXema.

YnpasnsaBawo apyxectBo ,Cenekt AceT MeHumkmbHT® EALl, B3emMariku npeaBup akTyanHute
WHBECTMUMOHHN Uenun, cTpatermm n nonntukn Ha O ,Cenekt PernoHan®, Kakto n nNpunoxmmuTe
NMONMUTUKM U NpoLEedypu Ha YNpaBnsBallOTO OPYKECTBO OTHOCHO OpraHusauusaTa no B3eMaHe Ha
WHBECTULUMOHHK pelleHna 3a doHaa, obMeHa Ha MHdopMauusi, cBbp3aHa C TAX U KOHTPON Ha
N3MbITHEHNETO, OTUYNTANKUN TEKYLLMTE pasrnoriaraemMm TEXHNYECKN PECYPCU, Na3apHUTE KOHIOHKTYpa U
Mawab, obxBaTa Ha HanMMYHUA [OCTbN A0 HagexgHa W npeaBapuTenHo BepuduumpaHa
WMHpopMaunst OT HEe3aBUCMMU M3TOYHMLM OTHOCHO KaKTO akTyarHUTe WHBECTMLMM, Taka U 3a
noTeHLManHM Bb3MOXHN MHBECTULMK, ONOBECTSABA, Ye KbM MOMEHTa YNpaBssiBalWoToO APYXKeCTBO
pa3rpaHuM4yaBa (puHaHCOBUTE NPOAYKTU 32 YCTOMUYMBO U OTFTOBOPHO MHBECTUPaHe, nonaaaium
B o6xBaTa Ha un. 8, naparpacd 1 vwnu un. 9, naparpacp 1, 2 u 3 ot PernameHTa, oT
TpaguuMoHHUTe (PMHAHCOBM NMPOAYKTU, U B TO3U CMUCHLN AeKnapupa, 4e MHBecTuuuuTe B
ocHoBaTa Ha O® ,Cenekt PernoHan“ (To3u (pMHAHCOB NPOAYKT) He ca cbobpaseHu cC
kputepumnte Ha EC 3a eKonormyHo yCcTonYnBU MKOHOMUYECKU JEAHOCTH.

MHBECTUMLMOHHN uenu, ctpatermn u nonutnkn Ha & ,Cenekt PernoHan” KbM MOMEHTa He LenaT
HeNnpeMeHHO n3rpaxaaHe Ha nopTdenn oT NPeaAMMHO YCTONYMBU MHBECTULIMMK, KAaTO CTpaTernsita Ha
doHAa He BKIoYBa CTUMYSM 3@ €KOSTOTUYHU UINN COLManHn XapakTePUCTUKN.

Kbm momeHTa 1O ,CenekT PernoHan“ He ce kaTeropumaumpa kaTo cneumanmampaH oHz 3a yCTon4mMBo
N OTrOBOPHO MHBEcCTUpaHe. Bbnpekn ToBa YnpaBnsiBawloTo APYKECTBO Mnpurara 4o0pu BbTPEeLUHU
NPaKkTUKN U Ce CTPEMW NPU U3MbIIHEHMETO HAa UHBECTULIMOHHM Lienn, cTpaTterun n nonuTnkn Ha oo
,Cenekt PervoHan" ga He nsbvpa ¢ MHBECTULMOHHA Lien (OUHAHCOBU UHCTPYMEHTU, EMUTUPAHN OT
NpoM3BOOMTENN Ha NPOTUBOPEYMBU OPBXUS U OPLXKEWHUM CUCTEMM, KOMTO ca 3abpaHeHn oT
MeXOYHapOAHOTO MpPaBO MMM 3a KOWUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye TpsibBa ga 6baat
3abpaHeHn. Tesn opbXKeNHM CMCTEMM BKINOYBAT (0€3 orpaHnyeHmne): KaceTbyHn BOMOM 1 KaceTbYHU
Goenpunacu, XMMUYECKn UM BUONOrMYHN OPBXKUS, MPOTUBOMNEXOTHU MUHWN U OPBXKUS, ChbAbpKaLLM
obenHeH ypaH; pMHAHCOBU MHCTPYMEHTU, eMUTUPaHN OT NPOU3BOAUTENN Ha SAOPEHM OPBXKUSA UMK
opbXMUSs, ChbabpXKawm 655 gocdop, KakTo U PUHAHCOBM UHCTPYMEHTU, EMUTMPAHM OT KOMMaHUK, 3a
KOMTO MMa CEPMO3HM MHOMKALMKM, Ye ca M3BBLPLUMTENN, Cby4acTHMLM WM MoMaradyu, unu ca B
CbCTOSIHME [a Ce Bb3MNof3BaT OT HapylaBaHeTO Ha CBETOBHO Mpu3HATMTE cTaHgapTu 3a
KoprnopaTuBHa yCTOMYMBOCT KaTo NpaBa Ha Y0oBeKa, NpaBa Ha CryXMTenute, onaseaHe Ha OKoJHaTa
cpeda v aHTUKopynuusi.

OnucaHue Ha omHOcUMU puckose Ha ycmouliqyueocmma (ESG puckose), koumo buxa moeniu da umam
CbWEeCcmBEeHO ompuuamesiHo 8b3delicmeue 8bpXxy chuHaHcosama eb3spauwiaeMocm Ha dadeHa
uHeecmuuus

Puck 3a ycToMYMBOCTTa 03Ha4YaBa CbOUTME NN YCIIOBUE OT EKOMOMMYHO, COLIMArHO MW YpPaBIieHCKO
€CTeCTBO, KOeTO, ako HaCTbMK, MOXe [Aa MPUYUHU AeNCTBUTENHO MM MOTEHLMANHO CbLIECTBEHO
oTpuULIaTENHO Bb3OeNCTBMUE BbPXY CTOMHOCTTA Ha MHBECTULIMATA.

Y[ ,Cenekt AceT MeHnoxmbHT EAl pasrpaHM4yaBa OTHOCMMUTE PUCKOBE Ha YCTOMYMBOCTTA B TpU
puckoBW kaTeropun: EkonornyeH puck (puUck, NpyM KOMTO Bb3BPaLLAEMOCTTa Ha UHBECTULMUTE MOXE
fa ObOe HeraTMBHO MOBMAMSIHA OT (pakTOpM Ha OKonHaTa cpefda, BKIOYUTENHO akTopw,
npomMsTUYaLLM OT M3MEHEHMEeTO Ha Knumara, U akTtopu, NpousTMYalLUM OT APYro BROLIABaHE Ha
okornHaTa cpega), CouunaneH puck (p1cK, Mpu KOWTO Bb3BpallaemMocTTa Ha MHBECTULMUTE MOXe Aa
6bae HeraTMBHO NOBMUSHA OT coumanHn dakTopu (Hamp., TPy4oBM CMOPOBE)) U YNPaBneHCKN puck
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(pucK, MpY KOMTO Bb3BpaLLaemMocTTa Ha WHBECTMLMUTE MOXe Oa 6bAe HeraTMBHO MOBMUSIHA OT
ynpaBsreHckn dpakTopy (Hanp., Henpo3spayHa KopropaTuBHa CTPYKTypa).

Moppo6HO onucaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA ce cbAabpxa B MNonutukara
3a MHTerpMpaHeTo Ha pucKOoBeTe 3a YCTOMYMBOCTTA B Mpoueca CUM Ha B3eMaHe Ha
MHBECTULUOHHM peweHna Ha OP ,,Cenekt PernoHan“, KoATo e AOCTbMHA HAa WMHTEpHeT
cTpaHuuaTa Ha ApyxecTtBoTo www.selectam.bg.

HauuH, no kolimo puckogeme 3a ycmolyueocmma ca UHmeapupaHu 8 UH8ECMUUUOHHUME peLleHuUst
Ha []® ,Cenekm PeeuoHan”

Mpn B3emaHe Ha WHBECTULUMOHHWUTE pelleHus, YNpaBnsaBallOTO [OPYXECTBO pasrnexaa
WHBECTULIMNTE Ha HNBO EMUTEHT, KATO CBOEBPEMEHHO OTYMTA aKTyanHaTa CTpykTypa Ha nopTdenna
Ha oHAOa, BKMOYMTENHO HEroBOTO reorpad)Cko M CEKTOPHO pasnpegeneHue. YnpasnsBalloTo
OPY>KEeCTBO pasrnexaa pUCKoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT, 3aeJHO C BCUYKM OCTaHanm
CbOTHOCMMMW €ENEMEHTU, KOUTO MoraT fa MOBMVAAT Bbpxy Bb3Bpallaemoctta Ha O&® ,Cenekt
PervoHan®, 4OKOMKOTO Te3n pyckoBe MoraT [a BNUSAT BbpXy NasapHata CTOMHOCT Ha CbOTBETHUTE
WHBECTULMMN, KaTO HE MM OTYMTA KaTo CaMOCTOSITENEH eneMeHT. [py>XeCTBOTO He AOKyMeHTupa no
cneumaneH HaunH OTYMTAHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECUTE HA B3eMaHe Ha
WHBECTUUMOHHN peuweHns. Kbem momeHTa [P ,Cenekt PervoHan“ He ce kaTeropusupa kKato
cneumanmsmMpaH oHA 3a YCTOMYMBO M OTTOBOPHO MHBECTMpPaHe. YMpaBnsBaloTO APYXKECTBO He
npunara cTporo cneunduyHn 1 NpeaBapuTeNHO onpeaeneHn KpUTepun, oLeHsBaLlM puckoBeTe 3a
YCTOMYMBOCTTA, LOKONKOTO TOBa € CbOOpasHO C MHBECTULMOHHUTE Lienn, cTpaTernm 1 NnonnTukMA Ha
0o ,CenekT PernoHan®. PasrpaHn4yaBaHeTO Ha BCEKU KOHKPETEH PUCK, CBbP3aH C YCTONYMBOCTTA, B
UMMNIAULMTHUTE PUCKOBM NMPEMUU Ha OTAENHUTE (PMHAHCOBU MHCTPYMEHTU, KOUTO Buxa ce B3MManu
No4 BHUMaHWE, € CBbpP3aHO C OCUrypsiBaHe Ha JOMbiHWTENEH (DUMHAHCOB pecypc M JOCTbM [0
KayeCcTBeHa 1 4OCTOBEPHA MHpopMaUus, NpepasrnexaaHe Ha NPUNoXUMUTE Npasuna u npoueaypu,
KaKTo M €eBeHTyarHO BbBeXAaHe Ha HOBM TakumBa. CbliO Taka, BCe OWe He ca BbBEAEHU
3aKoHodaTeNHN WU3MUCKBaHUS NyonnyHute emuteHTn (BkmountenHo B EC) pga onoecTtsaBar
HeobxooumaTta peneBaHTHaA WHQoOpMaumMst 3a UenMTe Ha WM3BbpLUBAHE HA CbOTBETHOTO
pasrpaHMyaBaHe, rnopagu KoeTo TS MOYTM BMHArK € HembIiHa/nmuncea OT NyOnMyHO AOCTBMHUTE
UHAHCOBM OTYETU, NPUAPYKaBALLM NOSACHUTENHM BENEeXKN, [OKNaan Ha PbKOBOACTBATA, OOUTOPCKM
Joknaam n apyrm CbOTHOCUMW JOKYMEHTH.

Pesynmamu om oueHkama Ha eeposmHOmo eb3delicmeue Ha puckoseme 3a ycmoudyusocmma
8bpxy eb3gpaujaemocmma Ha @oHda

Mopagn obGekTMBHaTa nunca wW/vnM AOOCTbN Ha/A0 AOCTaTbYHO KavecTBeHa WM [OOCTOBEepHa
NMHopmMaums, KosTo aa ce 00siBBa CUCTEMHO OT NOBEYETO EMUTEHTU 3@ OCTATbYHO ObITbI NEpUoa
OT BpeMeE, KOUTO ca AONYyCTMMM 3a MHBECTULMK B NopTdenna Ha PoHaa, CbrnacHO MHBECTULNOHHNUTE
uenu, ctpaterun n nonutukn Ha 1® ,Cenekt PernoHan“, Bbpxy KOAAITO a Ce M3BbPLUN HagexaHa u
JeTannHa oueHKa OT CTpaHa Ha YNpaBnsBallOTO APYXECTBO Ha KOHKPETHOTO Bb3AEWCTBME Ha
PUCKOBETE 3a YCTOMYMBOCTTA, KAKTO M OTCHLCTBMETO Ha CTPOro crneumduyHu u npeaBapuTenHo
onpefeneHn KpUtepum, oLeHsBalln pUCKOBETE 3a YCTOMUYMBOCTTA, KbM MOMEHTA YNpaBnsiBalloTo
OPY>XEeCTBO He MOXe [a OMNoBeCTM B KaYeCTBEHO M KONMWYECTBEHO U3paXeHue OO Kaksa CTeneH
KOHKPETHO pUCKOBETE Ha YCTOMYMBOCTTA MoraT fa 3acerHaT goxoaHoctta Ha [® ,,Cenekt PernoHan®.
Bbnpeku ToBa, YNpaBnsiBawoTo APYKECTBO CUYNTA, Ye BCAKO CbOUTUE MMM YCNOBME OT EKOSIOMMYHO,
coumManHo unu ynpaBeHCKO ecTeCTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBLMNU, MOXe
Oa MNpUYMHM OEWCTBUTENIHO WM MOTEHUMAnHO CbLIECTBEHO OTpULATENHO Bb3AENCTBUME BbPXY
CTOMHOCTTa Ha AadeHa nHBecTMums. PYCKOBETE 3a yCTOMYMBOCTTA MoraT ga 6baaTt 3Ha4YuMTenHn camm
no cebe cu, HO Te CbLUO Taka MoraT Aa nmaT 3HaYUTENHO BIMSIHUE BbPXY APYrY PUCKOBU chakTopu n
Oa yBenuyaeaT HanpuMep CTeneHTa Ha nasapeH pPUCK, NIMKBUOEH PUCK, KpeouTeH pUcK wumnm
onepatMBeH puUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTA Morat fga noBAusaT
HebnaronpmMsaTHO BbpPXY CTOMHOCTTa Ha MHBeCTUUMUTE Ha doHaa, BKNoUMTENHO obLia obesueHka,
KaTo Nno TO3M HauYnH ce oTpasaT HebnaronpuaTHO BbpXy pesyntatute Ha [1d. CbOoTBETHO, CTENEHTA,
B KOSAATO MoraT Aa 6baat 3acerHatu pesyntatute Ha P ,Cenekt PernoHan®, 61 morna ga gocturHe
BKITIOUMTENHO pa3mMepa Ha U3BbPLUEHNTE NHBECTULMM B CbOTBETHUTE (DMHAHCOBU MHCTPYMEHTU 1 Aa
aosepae po 3arybu Ha doHpa.
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YnpaBnsaBawoTo ApyXKecTBO npeaynpexaasa, 4Ye MHBECTUTOpUTE cneaBa Aa Mmat npeasua,
Yye CTOMHOCTTA Ha pganoBeTe Ha A® ,Cenekt PermoHan“ m goxoabT OT TAX Morat ga ce
noHuxaT, neyanbara He e rapaHTUpaHa U UHBECTUTOPUTE NoeMaT pUCKa Aa He Bb3CTAHOBSAT
MHBECTULUATA CU B MbJIEH pa3mep.

lMpo3payHocm no omHoweHue Ha HebrazonpusimHume eb3delicmeusi 8bPXy ycmoulyugocmma Ha
pasHule cybekm

Heknapauus Ha Y[ ,Cenekt AceT MeHnmkmbHT'EALL Ye He oTYMTa HebnaronpuaTHUTE Bb3AEeNCTBUS
Ha CBOUTE MHBECTULIMOHHU peLleHUs BbPXY DaKkToOpUTe Ha YCTOMYMBOCT

CwornacHo un. 4, naparpacd 1, 6ykBa 6 oT PernameHTta, YnpaBnsBawoTo OPYXECTBO He OTvuTa
HebnaronpmMaTHUTE Bb34ENCTBUSA HA MHBECTULNOHHUTE pPeLLEHUs BbPXY (hakTopuTe Ha YyCTOMYUBOCT,
OOKOMKOTO TOBa € cbobpasHo ¢ VIHBECTULMOHHUTE Lenu, cTpaTterm u nonutukn Ha O ,Cenekt
PervoHan®.

an—W]HMTe 3a peleHneTo Ha yﬂpaBﬂﬂBaLLl,OTO OPYyXeCTBO KbM MOMEHTA BKIHO4BaT:

- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH AOOCTbl A0 KadeCcTBeHa W OOCTOBEpPHa VIHCbOpMaLI,I/IH Ha HUBO
EMUTEHTW;

- Nlnnca Ha oTHocMMa UHpopMaLKsi, paskprBaHa OT EMUTEHTUTE;

- AKTyaJ'IHOTO HMBO Ha Bb3MOXeEH O0CTbI A0 KOHCUCTEHTHA ny6n|/|qHa I/IHCpOpMaLI,VIﬂ 3a CpaBHUTEJTHO
Obnblr nepuon oT BpemMme OT He3aBUCUMKN MeXOQyHapoaHO Npu3HaT N3TOYHUUN,

- MNoTeHUManHOTO HMBO Ha HeobxoAMMUTE Pa3xoAu 3a M3MON3BaHe Ha MOCOYEHWTE No-rope nakeTu
OT AaHHKM cnpsiMo Mawaba Ha genHocTTa Ha [pyecTBOTO;

- HeobxogmmocT ot €BEeHTyallHO BbBeXadaHe Ha HOBWU TEXHOJIOTMYHU pelleHna B OenHocTTa Ha
,D,py)l(eCTBOTO C uen npasuiHO npunaraHe Ha perynauummte U noteHumanHuTe HOBU BbTPELUHU
NONMUTUKN U NOJTUTUKN B Ta3n BPb3Ka,

- Npoabmkaeallarta npouedypa no pa3paboTBaHETO Ha eguHHATa eBponenicka NpaBHa paMka BbB
Bpb3ka C OMOBECTABAHETO Ha WMH(OPMauuMs BbB Bpb3ka C YCTOMYMBOCTTA 3a yyacTHUMUUTE Ha
¢bmHaHcoBUTE Nasapu.

UHpopmayusi danu u koza Yrnpaenssawomo Opyxecmeo e8b3Hamepsiea da 3arnoyHe da omyuma
HebnazonpusmHume 6b30elicmeusi Ha UHBECMUUUOHHUME pelweHUsi 8bpxy ¢hbakmopume Ha
ycmou4ueocm, kamo ce no3oeasa Ha rokasamersnume, usbpoeHu 6 mabnuya 1 om npunoxeHue |
kbM [eneeupaH pezanamedm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 2oduHa 3a
donwnHeHue Ha PeznameHm (EC) 2019/2088 Ha Esponelickusi napnameHm u Ha Cwbeema o
OMHOWeEHUE Ha peaynamopHUme mexHuU4YeckUu cmaHOapmu, ¢ Koumo ce onpedesnsm nodpobHo
cbObpPXXaHUemMo U HayuHbm Ha npedcmassHe Ha UHGhopMauusima 6b8 epb3Ka C MpuHyuna 3a
HeHaHacsiHe Ha 3HadumesnHu epedu u ce onpedensm cbObpPXaHuemo, Memodukume U
npedcmasssHemo Ha UHGopMayus 68b8 8pb3ka C [oKazamesume 3a ycmouddusocm U
HebnazonpusmHume 8b30elicmeusi 8bpXy ycmoul4yugsocmma, Kakmo U CbObpXxaHuemo u
npedcmasssHemo Ha UHGhopMayusi 8b8 8pb3Ka C PEKIaMUupPaHemo Ha eKOJI02UYHU Uu coyuasiHu
Xxapakmepucmuku U uenume 3a ycmou4dusu uHeecmuuyuu 8 npeddo2o8opHU OOKyMeHmU,
yebcatimose u nepuodu4yHu dokradu, OOKOSIKOMO moea e cbobpasHo ¢ VMIHeecmuyuoHHUMe uesnu,
cmpameauu u nonumuku Ha ® ,Cenekm PeauoHan:

Y[ ,Cenekt AceT MeHnakMbHT EAL] aKkTUBHO OLeHsIBa NOTEHUManHMTE NpeamMmcTBa U HegocTaTbLm
npyv UMMIEMEHTMPAHETO Ha HOBU TEXHUKM B MpoLieca CU Ha B3eMaHe Ha UHBECTULMOHHM peLLeHUns
3a ®oHpa, KaTo uenv nogcurypsiBaHe MakcMarHa 3aluta Ha MHTepecuUTe Ha MHBECTUTOPUTE.

[Mo3oBaBalikm ce Ha CBOSATA aHraXvMpaHoCT, cref, OTNagaHeTo Ha NOCOYEHUTE MO-rope NPUYUHU, U
cnepg oTyMTaHe Ha GbaeLwmTe Non3m 1 pasxoau BbB Bpb3Ka C NOTEeHUManHara npoMsiHa, 4eNCcTBankm
C uUen MakcMmmanHa 3awuTta uHTepecute Ha uHBectutopute B OO ,Cenekt Pervonan®,
YnpaBnsBaLLoToO APYKECTBO LLe Ce CTPEMU Aa 3anoyvHe Aa oT4yMTa HebnaronpusaTHUTe Bb3gencTans
Ha UHBECTULIMOHHUTE peLleHNst BbpXY (hakTopuTe Ha YCTOMYMBOCT, JOKOMNKOTO TOBa € CbobpasHo ¢
MHBecTMLMOHHUTE Lenn, cTpaTerum n nonutukn Ha O® ,Cenekt PernoHan®.

yl'lpaBJ'IFlBaLLI.OTO OPYXeCTBO LWe noacurypu HenocpencrtBeHO onoBeCTdABaHe Ha noTeHuuanHute
npomeHn B TeKyllaTta VIH(bOpMaLl,I/I‘il no PernameHTa Ha cBosATa MHTEPHET CTpaHuua -—
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www.selectam.bg, kakTo 1 LWe npepoctaBu ACHO ODACHEHME Ha MOoTeHLManHuTe MNPOMEHU B
cboTBeTcTBMeE C 4Un. 12 oT PernameHTa.

MonutrkaTa 3a WMHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTA B Npoueca CU Ha B3emMaHe Ha
WHBECTMUMOHHN peweHns Ha OO ,Cenekt PervoHan“ e gocTbNHa Ha WHTEPHET CTpaHuuaTta Ha
YnpasnaBaLoTo ApyKecTso - www.selectam.bg.

donbnHutenHa nHdopmaums, cbrnacHo usnckBaHma Ha KOH

A. Undpopmauumsa no un. 73 ot Hapenba 44 Ha KPH

O® ,,Cenekt PernoHan" e KonekTuBHa cxema OT OTBOPEH TWM 3a UHBECTUPAHE NPenMyLLLECTBEHO B
ObNrapcky akuMm M B akumy Ha Yy)XOecTpaHHU KOMMaHuK, NpUeTn 3a TbProBUsS Ha MeXayHapogHO
NPU3HaTK U NUKBUAHW PEryNMpaHy nasapu, U B No-Marnka CTeneH B AbMroBy LEHHM KHKa (obnurauymm
n OLK) n B MHCTpyMeHTM Ha napuyHua nasap (kpatkocpodnu LK, 6aHkoBM geno3nTtu u gp.).

O® ,,CenekT PernoHan“ e opraHnsnpaH u ynpasenseaH OT YnpaBnsBallo ApyxectBo ,Cenekt Acet
MeHnmxkmbHT EALL.

AP ,,CenekT PermoHan e nony4mn nuueHs 3a n3BbpLUBaHe Ha gerHocT oT Komucusita 3a mHaHCoB
Haasop Ha 03.04.2006 r. [lataTta Ha 3ano4BaHe Ha ny6nuyHo npegnaraHe Ha asnose e 04.05.2006 r.

O® ,.Cenekt PernoHan“ wusgasa/mpogaBa asinoBe, NpedocTaBAlUM €OHaKBU NpaBa Ha TEXHUTE
nputexartenu. Bceku paboteH aeH A& ,Cenekt PermoHan” npeanara Ha MHBECTUTOPUTE CBOU OSNIOBE
3a npogaxba u M uskynyea obpaTHO MO TAXHO >xenaHuve. bpoat asnose Ha [oroBopHust ®oHa ce
NMPOMEHS B 3aBMCMMOCT OT obGema M3BBLbPLUEHN Npodaxbu n obpaTHO M3KynyBaHe Ha OANOBe KaTo
CTOMHOCTTa Ha eauH Osn ce onpedens Ao YeTBbPTUS 3HaK cred AeceTnyHaTa 3aneTas.

BaHka eno3utap — KOpob6aHk Bbnrapusa ALl

O® Cenekt PernoHan e goroBopeH (ooHA, C LieNn KONMEKTUBHO MHBECTUPAHE B LIEHHU KHMDKA U OPYIn
NVKBUAHM UHAHCOBM akTMBW. POHOBLT NpeAcTaBnsiBa KOMEKTMBHA Cxema OT OTBOPEH Tun 3a
WHBECTUpPaHe B aKUMK [OMycHATWM OO0 WM TbpryBaHW Ha perynupaH nasap B Bbnrapusi, B akuum
OOMyCcHaT! 0O UMW TbpryBaHW Ha perynupaHun nasapu B 4ykbvHa u B no-Marnka CTEMEH B ObIroBu
LIEHHM KHMXKa U MHCTPYMEHTU C hMKCUpaHa JOXOL4HOCT.

MHBecTuUMOHHaTa nonutuka Ha A® ,Cenekt PervoHan” npeasmxaa peanuanpaHeTo Ha KanuTanoBu
ne4yandu OT LIEHHN KHWXKA, MPUXOAN OT AMBUAEHTW/OOXOAM OT ASANOBU LEHHU KHMXKA, KaKTO N TeKyLm
AoxoauM OT AbITOBM LEHHU KHWXaA W ApYrM (OUHAHCOBM WHCTPYMEHTU. 3a mnocTuraHe Ha
WMHBECTMLIMOHHUTE LENU LLIe Ce npunara cTpaTterisi 3a akTMBHO YrpaeBrieHne Ha HeroBusi mopTdpenn ot
LEHHW KHUXXA W NapuyHKn cpeacTaa.

C ornepg nocturaHe Ha nHBecTUUmMoHHUTe uenu Ha ® Cenekt PervoHan, YnpasnsasawoTto JpyxecTso
e wuHBecTupa HabpaHwuTe cpeactBa Ha PoHOa nNpevMyLLEeCTBEHO B JIMKBUOHW Obnrapcku u
Yy>KOECTPaHHN akuun, U B NO-Marka CTeNeH B ObTOBUN LLIEHHN KHNXA.

1. UHdopmaumsa no un. 73, 1. 5 a) n 6) ot Hapen6a 44 Ha KPH
HeTHaTa CTOMHOCT Ha akTUBUTE Ha MO OLieHKa Ha akTuBUTe Ha PoHaa kbM 31.12.2024 r. e 5,004,956.40

nB. §nB., pa3npegeneHa 5,275,112.1478 6pos ganoBe. HeTHa CTOMHOCT Ha aKTMBUTE Ha eOuH Osan €
0.9488 ns..
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2.1. PasnpeneneHMe Ha UHBECTUUUNTE NO BUOOBE NHCTPYMEHTU CNPAMO obwus pa3Mep Ha akTuBuTe

KbM Kpaa Ha nepuoaa:

BupoBe aktnBmu

CTOMHOCT B nB.

% OT aKTUBUTE

AKkumnmn 3,496,222.84 69.64
PasnnawarenHn cmeTtku 770,604.88 15.35
[sanose Ha 6opcoBo TbpryeBaHu doHgose (ETF) 387,603.63 7.72
JenosnTu 364,950.24 7.27
BaemaHnsa no nnuxeu 778.93 0.02
B3emaHusa no guBnaeHTn 0 0.00
o6wo 5,020,160.52 100.00

2.2. Pasnpep,eneHwe Ha MHBECTULUUNTE B LEHHU KHXKa MO na3ap, Ha KOWTO ce Tbpryeat cnpAamMo

o6wusn pa3Mep Ha akKTnBuTe:

Masap, Ha KONTO ce TbpryBaT CTonHoCT B nB. % OT aKTUBUTE
Bob 2,362,321.50 47.06
Warsaw SE 606,173.93 12.07
Euronext Paris 287,647.63 5.73
Athens SE 116,176.30 2.31
Budapest SE 113,726.71 2.27
Bucharest SE 111,531.42 2.22
London SE 109,793.23 2.19
NASDAQ 88,651.63 1.77
Prague SE 62,229.70 1.24
Deutsche Borse - Frankfurt/Xetra 25,574.43 0.51
Oo6wo 3,883,826.48 77.36

2.3. PasnpegeneHue Ha nHeecTuumnmTe B LIK No cekTopm cnpsiMo obLwmsa pasMmep Ha akTuBuTe:

CekTop CTOMHOCT B nB. % OT aKTUBUTE
PuHaHCK 988,994.51 19.69
nT 670,138.49 13.35
ETF 387,603.63 7.72
WHgycTtpuanym 309,032.19 6.16
MaTtepuanu 258,581.92 5.15
XonguHrn 239,447.80 4.77
MoTpebutenckn ycnyru 185,426.37 3.69
TpaHcnopT 165,240.00 3.29
AdCKnL 158,189.88 3.15
3apaBeonasBaHe 137,564.00 2.74
MoTpebuTtenckn cTokn 117,377.74 2.34
EHeprueH 92,702.54 1.85
Buaeo vrpn 59,122.67 1.18
MeyvaT n peknama 52,180.31 1.04
Typnsbm 36,650.00 0.73
KomyHanHu ycnyru 255,74.43 0.51
O6uwo 3,883,826.48 77.36
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2.4. Obem un cTpykTypa Ha uHBectuumnte B LIK no reorpadpcko pasnpeneneHune cnpsamo obLums

pa3smep Ha akTuBuTe:

ObpxaBa CTOMHOCT B nB. % OT aKTUBUTE
Brrrapus 2,362,321.50 47.05
Monwa 606,173.93 12.07
Typuus 287,647.63 5.73
Mopums 116,176.30 2.31
YHrapus 113,726.71 2.27
PymMbHMSA 111,531.42 2.22
KasaxcTaH 109,793.23 2.19
Pycusa 88,651.63 1.77
Hexus 87,804.13 1.75
O6wo 3,883,826.48 77.36

2.5. Pa3npe/:|,eneHMe Ha MHBECTULUUNNTE NO BanyTn cnpAamMmo obuwus pa3mMep Ha akKTnBuTe:

BanyTa PaBHOCTOMHOCT B NnB. % OT aKTUBUTE
BGN 2,562,904.37 51,05
EUR 1,056,237.43 21.05
PLN 606,173.93 12.07
USD 507,356.98 10.11
HUF 113,726.71 2.27
RON 111,531.42 2.22
CZK 62,229.68 1.23
Obwo 5,020,160.52 100.00

3. UHdpopmauma no un. 73, 1. 5r) ot Hapepba 44 Ha KPH

MpomeHun B CTpyKTypaTa Ha nopTtdenna, KOUTo ca HaCTbNUM Npe3 OTYETHUS Nepuoa;

kbm 01.01.2024

KbMm 31.12.2024

BupoBe aktuem CTtonHOCT B % OT aKTUBUTE CTonHOCT B % oT
nB. ne. aKTuBUTE
AKUMK 2,921,101.28 68.04 3,496,222.84 69.64
PasnnaliatenHu cmeTku 675,500.59 15.73 770,604.88 15.35
[anose Ha 6opcoBo
TbpryBanu cooHgoee (ETF) 311,316.19 7.25 387,603.63 7.72
Jeno3untun 363,569.65 8.47 364,950.24 7.27
BaemaHunsa no nnxeu 504.96 0.01 778.93 0.02
BaemaHunsa no gnBnaeHTun 21,420.00 0.50 0 0.00
Oo6wo 4,293,412.67 100.00 5,020,160.52 100.00
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4. Unpopmauuma no un. 73, an. 1, 1. 5 a) ot Hapen6a 44 Ha KOH
MpoMeHn B HETHUTE aKTMBU, NPUHaAANeXalliM Ha UHBECTUTOPUTE B ASNOBE:
(B neBa)
OcHoBeH MpemueH ®duHaHcOB OOWo HeTHu
Kanutan pe3epB pe3ynrtart aKTUBU
Canpo kbm 01.01.2024 5,278,597 621,849 (1,620,681) 4,279,765
EmMuTtrpanu ganose 3,117 (175) 2,942
O6patHo N3KyMNeHn
asnoee (6,602) 399 (6,203)
MNeyanba 728,453 728,453
Canpgo kbm 31.12.2024 5,275,112 622,073 (892,228) 5,004,957

DoHOBT He pasnpegens Aoxoan mexgy uHeectutopute. [Npuxogute OT NONyYEHU NIMXBU, ANBULEHTM
n gpyru nnawanuns kem @ ce pevHBecTumpar.

duHaHcoBuAT pesyntat Ha O&® ,Cenekt PervoHan®, kato pgoroBopeH ¢oHA, He ce obnara c
KopropaTUBEH JaHbK

durHaHCOBUAT pe3ynTar 3a nepuoga e nedanba B pasmep Ha 728,453 neBa.

TeKkyLin 3aabInkeHns

(B neBa)
Tekywn 3aabmKeHus CtonHocTt
1. TekyLun 3a0bIDKEHNS 15,204
1.1 3agbmKkeHns KbM MHBECTULIMOHHU NocpeaHnLn 0
1.2 3agbmkeHusa kbM GaHKka genosuTap 555
1.3 3agbimKkeHnst KbM yNpaBnisiBalLloToO APYXECTBO 10,399
1.4 3agb/mKeHNs KbM KOHTPareHTu 4,200
1.5 3agbmkeHns KbM MHBECTUTOPU 50

Pasxoam 3a genHocTTa

PasxoguTte, cBbp3aHM C AeWHOCTTa Ha poroBopHust doHa 3a nepuoga 01.01.2024 —
31.12.2024 r. ca B pa3mep Ha 138,254 nesa.

(B neBa)
Pasxoau 3a geviHocTTa CrounHocT
1. HedpuHaHcoBM pasxoau 138,254
1.1 Bb3HarpaxxaeHve 3a YnpaBnsiBaLoTo APYKECTBO 118,700
1.2 Bb3HarpaxaeHve 6aHka aenosutap 12,569
1.3 Takcm 3a LI, KOH 1,481
1.4 HayncneHm ognTopcku Takcu 4,200
1.5 Opyru Takcy (KOMUCHOHN) 1,304

durHaHCcoBM pa3xoam

durHaHcoBUTE pa3xogn ce d)OpMI/IpaT OT eXxegHeBHaTa npeoueHka Ha UEeHHUTe KHWXa Ha
OOoroBopHusA (bOHﬂ,, B 3aBUCMMOCT OT NocoKaTa Ha M3MeHeHne Ha nasapHute nm CTOWHOCTM. ﬂperTe
(bI/IHaHCOBI/I pa3xogun ce akymynumpart OoT obnyanHnTe 6aHKOBM TaKCU U KOMUCUOHN.
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(B neBsa)
duHaHcoBM pasxoau CTtonHocT
1. PuHaHcoBM pasxoamn 6,217,822
1.1 Pa3xoam OT nocnefBalln OLEeHKU Ha (PMHAHCOBW akTUBMU 5,877,381
1.2 Pa3xoam no onepauun ¢ onHaHCOBWN aKTUBM 4,291
1.3 Pa3xoau no BanyTHW NpeoLEeHKM 1 onepaumm 335,429
1.4 Opyrv domHaHCcoBM pas3xoam 721

PrHaAHCOBU NpUXoamn

dnHaHcoBUTE npmuxoan B OOroBopHUA (bOH,D, OTpas3dBaT, KakKTO pa3/iMukute B MNOJIOXUTEJTHa
NoCOKa Ha nasapHuTe CTOMHOCTM Ha LEHHWUTE KHWXa, Taka W HauyucreHuTe NUXBM No OaHKoBUTE

Oeno3nTn n npuxoauTe ot AMBUOEHTU.

(B neea)
durHaHCOoBU Npuxoau CTtonHocT
1. ®uHaHCOBM Npmxoau 7,084,529
1.1 MNpuxogm oT nocnegsalim OLEHKN Ha OMHAHCOBU aKTUBY 6,640,318
1.2 Mpuxogu oT onepauun ¢ PUHAHCOBU aKTUBU 436
1.3 MNpuxogu oT BanyTHN NPEOLEHKN N onepaLmm 363,552
1.4 MNpuxogu oT AMBUAEHTHU 78,568
1.5 Mpuxogm ot Nnxsu 1,655

lopenocoyeHuTe Tabnuum ,duHaHcoBM pasxogn“ n ,PuHaHCOBM Npuxoam”, ca OTpaseHM HETHO B
nosuuum ,HeTHa neyanba ot onepaummn ¢ pmHaHcoBu aktmen® (MosicHeHue 10) u ,, Opyru cpmHaHCOBM
npuxopu/(pasxogn), HetHo* (MosicHenne 11) B oTyeTa 3a nedyanbata wnu 3arybata v Apyrus
BceoOxBaTeH Joxos,.

,HeTHa ne4yanba ot onepauun ¢ puHaHcoBu aktuen® (MosicHeHne 10) BkrtouBa: , MNevyanba oT npomMsiHa
B CrpaBesiMBaTa CTOMHOCT Ha (bMHaHCOBUTE akTMBU® B pasmep Ha 6,640 xun.n., ,, 3aryba ot npomMsiHa
B CrpaBeasiMBaTa CTOMHOCT Ha hmHaHcoBUTE akTuBm® B paamep Ha (5,877 xun. nB), ,3arybu ot coenku
¢ (bmHaHCcOoBM akTUBM® B pa3mep Ha (4 xvun.n..), ,HeTHa nevan6a oT BanyTHW NpeoueHKkn 1 onepaumun®
B pa3mep Ha 12 xun.ne. u [lpuxoan ot AMBuaeHTN" B pamep Ha 79 xun.n..

~ApyrM cmHaHcoBu npuxogu/(pasxoan), HeTHO" (MosicHenme 11) BknouyBa: ,[leyanba ot BanyTHa
npeoLeHKa Ha Napn4HM cpeacTBa U B3eMaHusa“ B pasamep Ha 16 xun. nB, ,baHkoBM Takcm 1 KOMUCUOHN®
B pa3mep Ha (1 xun. nB.) u ,[Mpuxoan oT NMxBK“ B pasmMep Ha 2 Xus. fnB.

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

OO6OWwa CTOMHOCT Ha HeTHUTEe
akTmsu (nB.)

HeTHa CTOMHOCT Ha akTMBUTE Ha
eauvH gsan (ne.)

Kbm 31.12.2022 r. 3,577,974.03 0.6791
Kbm 31.12.2023 r. 4,279,765.43 0.8108
Kbm 31.12.2024 r. 5,004,956.40 0.9488

6. Uncbopmauumsa no un. 73, 1. 5 x) ot Hapen6a 44 Ha KOH

I'Ipe3 OTHETHUAT Nepunoa PoOHODBT He e M3BbpLliBan caesfikm ¢ aepnBaTtMBHN MHCTPYMEHTW.

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

DOHABLT HE MHBECTMPA 3HAYMTENTHA YacT OT aKTUBMUTE CU CU Mo peaa Ha un. 48, an. 4 3OKNCOMKA.
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8. UHdbopmauma no un. 73, 1. 7 ot Hapenba 44 Ha KOH

MHdopmauma OTHOCHO MeToda, M3Mnon3BaH 3a U34YucnsiBaHe Ha obliaTa puckoBa eKCcnosvuus,
cbrnacHo Hacoknte Ha CESR 3a namepBaHe Ha pucka 1 nsyncnsaesaHe Ha obLiaTa puckoBa ekcrno3nums
N p1CKa Ha HacpeLyHaTa cTpaHa npuv KONeKTUBHUTE MHBECTULMOHHM cxemn (CESR/10-788):

C uen ynpaeneHvne Ha pucka, cBbp3aH ¢ nosuuyumte Ha O ,Cenekt PervioHan“ B gepvBaTUBHM
WHCTPYMEHTU, ce n3uncnsasa obla prckoBa eKCnosvumus No MeToda Ha noetuTe 3agbIDKeHUs, KaTo
BMHaru ce crna3Ba OrpaHM4eHNeTOo TH Aa He HadBMLaBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha Od, kakTo
N OrpaHMYeHnsiTa 3a KOHUeHTpaumna nocodeHn B Hapenba Ne44/20.10.2011 r. 3a nancKBaHUATa KbM
OENHOCTTa Ha KOMEKTUBHUTE WMHBECTULMOHHU CXEeMW, YnpaBnaABallMTe APYXEeCTBa, HauWOHanHuUTe
WHBECTULUMOHHN (POHOOBE, anTepHATMBHU MWMHBECTULUMOHHM (OHAOBE M nNuuaTta, ynpasnssBaliu
anTepHaTUBHU MHBECTULMOHHM POHOO0BE.

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

Ot aktmeuTe Ha O ,CenekT PernoHan“ He ce HauucnsaBaT M HeE Ce M3nnawjaT Takcu 3a NocTUrHaTu
pesynraTu.

B. UHdbopmaumsa no un. 76 or Hapen6a 44 Ha KOH
UHdopmaumsa no un. 76, an. 2 ot Hapen6a 44 Ha KPH
Mpe3 otyeTHMA neprog PoHABLT HE e CTpPaHa No peno caerka.
MUHdopmauumsa no un. 76, an. 3 ot Hapea6a 44 Ha KOH

[0 "Cenekt PernmoHan" e akTMBHO ynpaBnsiBaHa pUCKOBa MHBECTULMOHHA cxeMa, 0e3 ga cnensa
NHOEKC.

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

Mpe3 oTyeTHUA nepuon PoHOBLT He e CKNYBan Xeoxupaliy cOoernku unu mssbpluBan apyr Tun
onepauuun ¢ 4epuBaTUBHN (PMHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA LieN N HE € npunaran TeEXHWUKK
3a eheKTMBHO ynpaBsreHue Ha nopTdenna.

UHdopmaumua oTHocHo [MonuTukarta 3a Bb3HarpaxgeHusaTta Ha Y[ ,,Cenekt Acer
MennpgxmbHT EALL 32 2024 T.

YnpaensaBawoTto gpyxectBo ,Cenekt AceT MenngpkmbHT® EAL npunara [Monutuka 3a
Bb3HarpaXxgeHusaTa, KoaTo onpenenst obwmTe pamkm, NPUHUMNUTE U U3NCKBAHMATA Npu onpenensiHe
Ha Bb3HarpaxgeHusta B YNpaBnsaBawlo APYXECTBO, KaTo HacbpyaBa pPa3yMHOTO U edeKTUBHOTO
yrnpaBrieHne Ha pycka Ha ynpaBrisiBaLLOTO APY>KECTBO M HE NMOOLLpsiBa MOEMaHe Ha pPUCK, HECbOTBETEH
Ha puckoBuUTe Npodunu, NpaesunaTa Unn yuypeguTenHnTe JOKYMEHTU Ha YNpaBnsBaHUTE KONEKTUBHMU
WHBECTULIMOHHN CXEMM, KaKTO W He 3acdra WU3MbSIHEHMETO Ha 3aObJ/PKEHMETO Ha YMpaBnABaLLOTO
OPYXeCTBO Aa AencTBa B Han-4o0bp MHTEpPeC Ha KONeKTMBHaTa MHBECTULIMOHHa CXeMa.

PbkoBoacTBoTo Ha [pyxecTBoTo BKNtouBa M3nbnHutenHus gupektop, MNMpokypucta n YUneHoseTe Ha
cbBeTa Ha anpektopute (C1). PLKOBOACTBOTO 1 BCUYKM OCTaHanm Cnyxurenu Ha [pyXecTBOTO He ca
nonyyaBanu Bb3HarpakaeHus, M3nnateHn Npsiko OT ynpaBnsBaHaTa KOMEKTMBHA WHBECTULMOHHA
cxema @ ,Cenekt PermoHan" nnv gpyru Bb3HarpaxgeHusi, o6Bbp3aHu ¢ NOCTUrHaTK pesynrtaTy Ha
ynpasnasaHata KAC.

OOWmAT pasvmep Ha Bb3HaArpaxaeHusTa, M3nnaTteHn Ha PbKOBOACTBOTO M BCUMYKM OCTaHamu
CNyXuUTenu oT YnpasnaBaLwoTo ApyxecTBo npes 2024 r. Bbanuaa Ha 269,923.16 ns.
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O6w, pasmep Ha Bb3HarpaxgeHusiTa 3a ()MHaHcoBaTa roguHa c pasbuBka no
NOCTOSAHHW, AONBLISIHUTENIHU C  HEMOCTOSIHEH XapakTep WU MPOMEHNUBMU
Bb3HarpakgeHusi, M3nNJlateHM OT YNpaBnABaWOTO APYXeCTBO Ha HeroBurte
CNyXuTenu, GPOAT Ha MonyvyaTtenute M Korato e MPUNOXUMMO, BCUYKU CYMMU,
M3nnaTeHn MNpPsSiKoO OT camaTa KONeKTUBHA MHBECTULMOHHA CXema, BKMIOYUTESNTHO

TaKca 3a NOCTUrHaTu pesynrtatu:

DonbnHuTtenHa nHcpopmauusa 2024

OOw, pasvep Ha Bb3HArpaxgeHusita, W3NIaTeHn oOT
YnpaensaBawoTo ApYyKEeCTBO Ha HeroBoto PbkoBoactBo u|269,923.16 n..
OCTaHanu CNy>xumTtenu, B T.M.:

rOCMOSIHHO: 258,613.71 nB..
O0Mb/IHUMEsIHO C HEMOCMOSIHEH Xapakmep: 11,309.45 ns.
MPOMEHIUBO: 0.00 n..

Bbpon naeHTudnumnpan nepcoHan 9

Bpon HengeHTUdUUMpaH nepcoHan (Apyru CryxwTenm) 2

Cymn, wmsnnateHn TMpskO OT camaTta  KONeKTMBHa 0.00 .
WHBECTULMOHHA CXema

Takca 3a nocTurHaTv pesyntartm 0.00 nB.

Ot aktuBute Ha AP ,Cenekt PernoHan“ He ce m3nnawiaT nog HUKakBa dpopMa Bb3HarpaxgeHus,
cTMMynu, 6oHycK unu gpyrm obnarn Ha PbLKOBOACTBOTO Ha [pyXeCTBOTO 1 OCTaHanuTe CryXntenu Ha
Y[l ,Cenekt AceT MeHnmxmbHT EALL

lMocoyeHuTe no-rope Bb3HarpaxaeHws ca nonydeHn oT PbvKOBOACTBOTO Ha [pyXecTBOTO W
ocTaHanute cnyxuTtenu npes3 2024 r. 6e3 ga ce ot4nTa Nepmoaa, 3a KOWTo ce OTHacsT.

B nOCTOSHHOTO Bb3HaArpaXgeHne ca BKNOYEHM U3NNaTeHnTe o0eslleTeHns 3a BpeMeHHa
HepaboTOCNOCOOHOCT 3a cmeTka Ha [pyxecTBOTO, cbrnacHo Kogekca 3a counanHoTo ocurypsiaHe,
KaKTo 1 nannareHuTe obes3eTeHns 3a HeM3non3BaH OTMnycK.

Mpw pasnpeneneHneTo Ha n3nnaTeHuTe Bb3HarpaXgeHusl € n3nonasaHa cregHaTa kateropusaums:

- »ApeHTnduumpaH nepcoHan — nuua, KOUTO CbC CBOATA NpodecuoHarnHa AevHOCT okassaT
CbLUECTBEHO BIUSHME BbPXY PUCKOBUS Npodun Ha ynpasBnsBaHUTE OT YNpasrsBallOTO
OPYXEeCTBO KONMEKTUBHU UHBECTULIMOHHN CXEMW, B T.Y.:

Cnyxutenun Ha PbKOBOAHM AONBXHOCTU — BKNOYBa 4neHoBeTe Ha CbBeTa Ha
anpektopute Ha [OpyXKecTBOTO, fuvua C npeactaBUTeNnHa BnacT, BKIOYUTENHO
cnyxutenuTe nony4unu ogobpeHne ot KPH Ha ocHosaHve un. 93, an. 7 BbB Bp. ¢ an. 5
ot 3OAKUCAOMNKW, kouto moraT fa CKnoYBaT cAenku ¢ (oMHaHCOBU MHCTPYMEHTU OT UMETO
Ha YnpaBnsiBaWoOTO [OPY)XECTBO WM 3a CMeTka Ha YNpaBnsBalloTO [APYXECTBO U
yrNpaBnsBaHUTE KOJNIEKTUBHU WHBECTULIMOHHM CXemu, PbkoBoguTenat Ha 3BeHO
,YTpaBneHne Ha pwucka“, PbkoBoauTenaT Ha 3BeHo ,HopmaTMBHO CbLOTBETCTBUE®,
MaBHMAT cdyeToBOoamMTen, PvkoBoanten Ha 3BeHo ,bek oduc, npogakOu, OTHOLIEHUS C
KMUEHTUTE U MapKeTUHT;

Cnyxutenu, 4uaTO [OENHOCT € CBbp3aHa C MNOeMaHe Ha pUCKOBe —BKIO4YBa
PbkoBoguten n cnyxutenu Ha 3BeHO ,YnNpasreHve Ha nopTdennu u KONMeKTUBHU
WHBECTULIMOHHU CXEMU";

Cnyxutenu, U3nbiHABaAWMU KOHTPONMHU (hyHKUUMMN — BknouBa CnyxuTenu Ha 3BeHa
»YNpaBneHue Ha pucka“, ,HopmaTtueHo cboTBeTcTBUE" N ,,CHETOBOACTBO,

Bcuukn pgpyru  CRyXuUTenwu, 4YMUTO Bb3HarpaxaeHus ca CbU3MepumMun C
Bb3HarpaXXaeHUsiTa Ha CIy)XUTenu, NOCOYeHU Nno-rope, U YMMTO nNpochecmoHanHu
AeNHOCTM oOKa3BaT CbLIeCTBEHO BIIUAAHWE BbLPXY PUCKOBUA npodun Ha
YnpaBnsiBalloTo APYXKeCTBO U yNpaBnsiBaHUTE OT HEro KONEeKTUBHU MHBECTULIMOHHMN
cxemu — BknoyBa Cnyxutenu Ha 3BeHo ,bek odmc, Nnpoaakdu, OTHOLLIEHNS C KITMEHTUTE
N MapKeTUHr" 1 gpyrv Npu Hanu4yume.
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»HenaeHTUdUMUMpPaH nepcoHan’ — BCUYKM OPYrK CRYXUTENU, KOUTO Ca KaTeropusnpaHu
3a uenute Ha [lonutukata 3a Bwb3HarpaxgeHusta Ha [pyxKecTBOTO KaTo
~HenaeHtuduumpaH nepcoHan.

Pa3npe/:|,eneHV|e Ha nannaTteHnTe Bb3HarpaXxaeHusd Ha Cnyxmtenute npes 2024 r. no BMaoBe:

JdonbnHuTenHo
Tun MocTosiHHO Bb3HarpaxageHue c |MpomeHnueo
Bb3HarpaxgeHue |HenocTosiHeH Bb3HarpaxgeHue
Xapakrep
WpeHTudULmMpaH nepcoHan 251,097.43 ne. 11,309.45 nB. 0.00 nB.
Opyrv cnyxvntenu 7,516.28ns.. 0.00. n.. 0.00 ne.
OBLWO: 258,613.71 nB. 11,309.45 nB. 0.00 nB.

O6wumTe pasxoam 3a nepcoHana npes 2024 r. Bb3nu3art Ha 332,297.05 nB., KaTo B TAX Ca BKIHOYEHM
pasxoguTe 3a Bb3HarpaxgeHusita Ha PbkOBOOCTBOTO M BCUMYKM OCTaHanu Cryxitenu ot
YnpasnsaesawoTo gpyxectso npe3 2024 r. B pasmep Ha 275,944.17 nB., pa3xoaum 3a coumanHm
OCUrypoBku B pasmep Ha 36,813.23 nB. M pas3xodn 3a OOMBIHUTENHO 34paBHO, OOMbLITHUTENHO
NEHCMOHHO OCUrypsiBaHe 1 Bay4yepu 3a xpaHa B pa3mep Ha 19,539.65 ns.

Pa3xoanTte 3a 4ONBbAHMTENHO 34paBHO M MEHCMOHHO OCUrypsiBaHe, KakTo U BayyepuTe 3a XpaHa ca
yacT oT obLia HeguCKpeumnoHHa NONMTUKA, KOATO Ce OTHACcH 3a UAnoTo ynpaBnsaBallo APYKECTBO U
cbrnacHo yn. 108 an. 2 ot 3AKUCLOINKU cblwmuTe He ca BKIOYEHN KaTO U3NfaTeHn Bb3HarpaxaeHust
Ha PbkoBOOCTBOTO Ha [py>KeCTBOTO U OCTaHanuTe Cnyxutenu. B Tean pa3xoam ca BKITIOYEHN pa3xoau
3a [oOpOBOSMHO 34paBHO OcurypsiBaHe B pa3mMep Ha 6,571.65 nB., pa3xoaum 3a AOMbITHUTENHO
006pOBOMHO NEHCUMOHHO ocurypsiBaHe B pasmep Ha 3,068.00 nB. n pa3xoau 3a Bayyepu 3a XpaHa B
pasmep Ha 9,900.00 nB.

Mpe3s 2024 r. [pyxecTBOTO € M3BbLPLUUIO Pasxodu, CBbp3aHM C obyvyeHne u nogabpxaHe Ha
KBanudukaumsita Ha nepcoHana, B pasmep Ha 2,287.78 nB.

,D,py)KeCTBOTO He € mn3nnawano KoMneHcauun npu npekpartdaBaHe Ha OOroBOpu Ha CIyXXUTesun, OCBEH
obeslleTeHNsITa 3a HEM3MNON3BaH roguLIeH OTnycCK.

2) O6wa cyma Ha wu3nnateHUTe Bb3HarpaxaeHus Cc pa3duBKa NO KaTeropuuTte
CNY>XUTeNU WNU [Apyrn urneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

30CKUCONKMU:
KaTteropus cnyxmTenm | AonbnHuUTenHo o
cbrnacHo un. 108, an. 1| 0CTOAHHO Bb3HarpaxaeHue c |llpomeHnueo
30KUCANKW ’ Bb3HarpaxxgeHue |HenocTosiHeH Bb3HarpaxgeHue

Xapaktep

WpeHTuduumpaH nepcoHan -
oo e | 1139792878 | 4.444.44 70 0.00 5.
PBKOBOACTBO

VpeHTuduumpaH nepcoHan -
Cnyxutenute Ha pPbKOBOAHU
ONBXHOCTU - apyrm 66,838.87 nB. 4,642.79 nB. 0.00 n..
CMYyXWUTEnu, pasnuyHu  OoT
BMCLUN PHbKOBOANTENM

VpoeHTuduumpaH nepcoHan -
Cnyxutenure, YMaTo ENHOCT

38,752.49 ns. 2,222.22 nB. 0.00 n..
€ CBbp3aHa C noemaHe Ha
puckoBe
WpeHTnduuympaH nepcoHan -
CnyxutenuTte, uU3NbIHABALLM 23,726.79 n.. 0.00 ns. 0.00 n..

KOHTPOIHM (DYHKLMK
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K donbnHutenHo
aTeropus cnyxurenu

MocTosiHHO Bb3HarpaxpeHme C I'IpOMeHnMBO
¢brnacHo . 108, an. 1 Bb3Harpa eHue HenocCcTosAHeH Bb3Harpa eHune
30KUCAOMNKM paxa PaXA

XapakTep

VineHTipuumMpaH nepconarn 7,800.00 1B 0.00 8. 0.00 8.
Opyrv cnyxutenu
Heunentuduumpa nepcoxan 7,516.28 nB. 0.00 nB. 0.00 nB.
- Opyru cnyxvtenw
OBLLO: 258,613.71 nB.. 11,309.45 n.. 0.00 nB.

3) OnucaHue Ha HAYMHUTE Ha U3YMCIIeHNEe Ha Bb3HarpaxaeHusita n obnarure

Y[ “Cenekt AceT MeHnpxmbHT EAL npuema v npunara lNMonutuka 3a Bb3HarpaxgeHusaTa ¢ uen
onpefensHe Ha NpUHUMNUTE 3a (bopMUpaHe Ha Bb3HarpaxaeHusta B YNpaBnsaABalloTO OPYXKECTBO,
KOUTO MOraT fa BKMYBAT 3annatv 1 apyrn (oMHaHCOBWU U/MNn matepuanHi CTUMYINU, BKIOYUTENHO
obnaru, cBbp3aHn ¢ 4OOPOBOSTHO MEHCUOHHO U/WUMK 30pPaBHO OCUTypsiBaHe.

Bb3HarpaxgeHueTo Ha nepcoHana Ha Y[ “Cenekt AceT MeHMmKMbHT EALL BKItouBa BCUYKM chopmu
Ha NnawaHnsa UM CTUMyNW, HanpaBeHN NPSIKO OT [py>KeCTBOTO UITN KOCBEHO (HanpaBeHW OT CBbP3aHu
¢ [pyXecTBOTO nuua Wunu akumoHepu) 3a N3BbpLUBaHUTE OT NepcoHana gevHOCTH.

MannawaHoTto ot Y[ “Cenekt AceT MeHnmpkmbHT EALl Bb3HarpaxaeHme cbOTBETCTBA Ha Buaa Ha
npenocTaBsHUTE NPOMECUOHANHN YCNyru; HMBOTO Ha OOpa3oBaHME Ha ChAYyXUTENd; HUBOTO B
KoprnopaTuBHaTa CTPYKTypa, KOETO 3aema; MpodeCUMOHaNHUA OMUT; HaNoOXeHUTe OrpaHuyYeHns
(3abpaHa 3a M3BbpLUBAHE Ha onpeeneHa AerMHOCT Unu AencTBmMe, HECbBMECTUMOCT 3a 3aeMaHe Ha
ONBXHOCT MO AOMbIIHUTENHO MPaBOOTHOLLEHME U Ap.).

OcBeH OCHOBHUTE npuHUMNN Ha MonuTukaTa, npu cbopMMpaHe Ha Bb3HarpaxgeHudata Ha CIyXuternuTe
ce npunarat n cnegHnTe OoNbJIHUTENTHU TaknBa, a UMEHHO!

- Cb3daBaHe Ha siCeH pernameHT 3a dopMmupaHe Ha TPyOAOBUTE Bb3Harpaxaewusi, Ha 6asa
prHKLLI/IOHaJ'IHI/I 3afayun un onepatuBHa HAaTOBAPEHOCT;,

- NpunaraHe Ha Kogekca Ha TpyAa 1 No43aKOHOBUTE akKTOBE Npu pernamMmeHTrMpaHe Ha 3aniawaHeTo;

- OCMrypsiBaHE Ha HMBA Ha 3annallaHe, CbOTBETCTBALLM Ha MPUMHOCA, KA4EeCTBOTO M MOTEHUMana Ha
YOBELLKW pecypcu;

- Cb3aBaHe Ha CTUMynnM W npeanoctaBkM 3a NoBULIABaHE Ha e(beKTI/IBHOCTTa Ha Tpyda 4pes
YyCTaHOBABaHE Ha ACHU U 00EeKTUBHU npasuna 3a onpegendadHe Ha nHanenayanHarta pa60THa 3annarta
Ha CITyXuUTenure;

- npepoTBpaTsABaHe Ha Bcska dopma Ha OUCKPUMMHALMA W HEPaBHOCTOMHO TpeTupaHe Ha
CNyXuTenuTe Npuv onpeaensiHe 1 OroBapsiHe Ha TEXHUTE Bb3HArpaxaeHusl.

HuBOTO Ha 3annawjaHe Ha CRyXUTENUTE, U3MbIHABALLM KOHTPOSHU OYHKLWMW, CRYXUTENUTE YMATO
AENHOCT e CBbP3aHa C NoeMaHe Ha PUCKOBE, Ha CITY>XUTENUTE, YUUTO Bb3HarpaxaeHUs ca Cbpa3mepHU
C Te3n Ha npeaxodHuTe [fOBe rpynu, € TakoBa, 4e [Aa No3BonvM Ha [pyxecTBOTO fa Haema
KBanuduumpaH U oNMTEeH NepcoHan Ha CbOTBETHUTE MO3ULIUN.

Y[ ,Cenekt AceT MeHMmKkMbHT® EALl bopMrpa eguHCTBEHO NOCTOSIHHO Bb3HarpaXaeHue, KOeTo ce
onpeaens B CKIMOYEHUTE JOroBOPU. B NOCTOSHHOTO Bb3HarpaxaeHue ce BKIYBa:

- OcHoBHa paboTHa 3annarta, onpeefnieHa CbrNacHO JencTBawaTa HopmaTMBHa ypenba wu
npunaraHaTa cMcTeMa Ha 3annaliaHe Ha Tpyaa;

- YnpaBnsiBawoTo APYKECTBO M3nnalla AOMbIHUTENHN TPYAOBU Bb3HarpaXaeHus ¢ HEernoCTOSIHEH
xapakTep, B npeasuaeHuTe B Kogekca Ha Tpyaa, B HapedbaTta unv B Apyr HOPMaTUBEH aKT U3BbHPELHU
cryyau, KaTo Harnpumep 3a U3BbHpPeaeH TPYA;

- ,El,pyrm TPyAOBU Bb3HArpaxgeHud, onpenerneHn B HOpMaTuBEH akT U HEBKIMKOYEHU B NpeaxoaHnTe ase
Xmnorteau;
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- Bb3HarpaxxgeHus no 4OroBopu 3a ynpasneHue 1 apyrn HeTpyaoBm JOroBopu — nnallaHe, ycTaHOBEHO
B UHOUBMAYaANHUSA 4OroBOp, KOETO He € NOCTaBEeHO B NPsKa 3aBUCMMOCT OT OLleHKaTa 3a U3MbfHEHMETO
Ha genHocTTAa.

HenapuyHuTe Bb3HarpaxmneHusi B YNpaBnsBalloTo APY)KECTBO MOraT [a BKIoYBaT KOMMEHCaLOHEeH
nakeT - CpedcTBa 3a 3gpaBHa npodunakTuka, cpeAcTBa 3a nodobpsiBaHe YCMoBusATa Ha Tpyda u
TexHuyeckaTa/koMmnioTbpHa o6e3neyeHoCT, cpeAcTBa 3a MoBWlLABAHe Ha npodyecuoHanHarta
KBanMukaums, KakTo 1 OMbIHUTENHWU CTUMYNI CBBbP3aHU C 4OGPOBOSTHO NEHCUOHHO U/UMK 30paBHO
ocurypsisaHe 1 3aCTpaxoBKu, Npu cria3aHe Ha o6LUMTe NPUHLWMNK Ha Ta3u NoNUTUKa.

YnpaBnaBalloTo OPYXeCTBO MOXe Aa u3nnawa AOMbIHUTENHU Bb3HarpaXOaeHUs C HernoCTOSsIHEH
XapakTep, KOUTO He ca MPOMEHIMBA U He 3aBUCAT MO HWKAKbB HauMH OT MOCTMIHaT pes3yntaT U He
OKasBaT CbLUECTBEHO BNUsIHUE BbPXYy PUCKOBUS Npocdun Ha ynpasnsiBaHuTe oT [pyKecTBOTO
KONEKTUBHN WHBECTULIMOHHM CXeMU noa dopMaTta Ha eOHOKPaTHU Bb3HarpaxaeHwusi, Lenesu
KOMMeHcaLMM 3a U3MbIHEHWE Ha JOMbIHUTENHO Bb3MOXEHU U YCNELLHO U3MbIIHEHW AOMbIHUTENHM
3agayn. JOmblHUTENHN Bb3HarpaXkdeHust MoXe fa Ce uannawart crnef MoNoXUTENHU hUHaAHCOBU
pesynTaTh 3a MMHan NepuoA 1 No3MTUBHU NPOrHO3N 3a GbaeLl nepuoa.

yl'lpaBJ'IFlBaLLI.OTO OPYyXeCTBO He Ce Bb3Mnon3Ba OT U3BbHpPeaHa OAbpXXaBHa NMOMOLL,.

|_|pl4 npekpartaBaHe Ha TpyaoBOTO NMPaBOOTHOLWUEHME Ha CNyXUTenute ce muannawart obesleTeHns B
cnyyYauTe, no pena v B pasmepute, onpeneneHn B Koaekca Ha Tpyaa.

YnpaBnsBalloTo OPYXecTBO He dopmMupa U He npunara cxemy 3a 06e3LleTeHUs, CBbp3aHu C
MPEACPOYHO MEHCUOHMPaHEe Ha CRYXWUTENMW, KakTO M Ha [OOMbIIHMTENHM obGnaru, CBbp3aHu C
neHCMoHUpaHe.

Y[ ,Cenekt AceT MeHnmxMbHT EALl He n3nnaila Ha Cny>XuTenu Bb3HarpaxaeHusi, CtTumynu, 6oHycu
n gpyrv obnarv oT akTMBMTE Ha ynpasnsBaHUTE OrOBOPHM POHOO0BE.

Y[ ,Cenekt AceT MeHUmXMBHT EALl 61 Morno aa copmupa 1 NpOMEHNNBO Bb3HarpaxaeHue, kato
ce cnaseaT CcrnefiHUTe U3UCKBaHUS:

- Han-manko 50 Ha CcTO OT NPOMEHNMBOTO Bb3HarpaxaeHne ce CbCTOM OT OSNOBE Ha eHa uIm
noBeye KONMEKTUBHM UHBECTULIMOHHM CXeMW, ynpaensBaHute oT Y[, kato T1o3u npar € 30 Ha
CTO, aKo ynpaBlieHMETO Ha CbOTBETHATa KOMEKTMBHATa MHBECTULIMOHHA CXeMa NpeacTaBnsea
no-marnko oT 50 Ha CTO OT o6LWKA NopTdenn, ynpaensiBaH OT YNpaBnsiBalloTO APYXECTBO;

- [Oanosete no T. 1 ca obekT Ha nogoxogsLla NONMTMKA 3a 3adbpKaHe, uensiia nocturaHe Ha
CbOTBETCTBME MeXAy CTUMYNUTE U UWHTEepecuTe Ha YNpaBnsBawoTO [OPYXECTBO,
yNpaBnsiBaHUTE KOMEKTUBHW WHBECTULIMOHHM CXEMWU U MNpUTEXaTenuTe Ha OAnoBe, KaTo
nonuTMKaTa 3a 3abpXXaHe ce npunara Kakto No OTHOLUEHME Ha He pa3cpoyeHaTa YacT, Taka
M NO OTHOLLIEHME Ha pa3CcpoyeHaTa YacT OT NPOMEHNNBOTO Bb3HarpaxaeHue no 1. 3;

- He no-manko ot 40 Ha CTO OT NPOMEHMMBOTO Bb3HarpaxaeHuwe ce pascpoyBa 3a Nepuo c
MUHMManHa npPOL4BbIPKATENHOCT TPUM FOAMHU B 3aBMCMMOCT OT Mepuoda Ha AbpXaHe,
npenopbYyaH Ha MHBECTUTOPUTE B CbOTBETHAaTa KONEKTMBHa MHBECTULMOHHA cxema, U B
CbOTBETCTBME C €CTECTBOTO Ha PWCKOBETE HAa CbOTBETHATa CXEMA; Bb3HArpaXxgeHUeTo ce
nsnnawia nponopumMoHanHO BbB BPEMETO, a Npy 0COBEHO ronsiM pasMep Ha NPOMEHIMBOTO
Bb3HarpaxgeHue msnnalwiaHeTo Ha Han-manko 60 Ha CTO OT cymaTa ce pa3CcpoyBa;

- YnpaBnsiBallOTO APY)KECTBO MOXe [a He npunara uanckeaHuata no T. 1 - 3 3a nuuara no un.
3, an. 1, ako obLWMAT pasmep Ha roguLLIHOTO NPOMEHNMBO Bb3HarpaXKgeHne Ha CbOTBETHOTO
nuue He npesuwasa 30 Ha CTO OT OBLOTO My NOCTOSIHHO Bb3HarpaXaeHue n He nNpeBuLLaBa
30 000 nB.;

- Korato Bb3HarpaxageHneTo e 06Bbp3aHo € pe3yntatuTe OT AENHOCTTa, HEeroBmAT obLL pasmep
Ce OCHOBaBa Ha KOMOMHaLMa OT oOueHKaTa 3a pes3ynrtatuTe Ha OTAENHOTO nuue M Ha
OpraHu3auUmMoHHOTO 3BEHO, B KOETO paboTu, UM Ha CbOTBETHATA KONEKTMBHA MHBECTULMOHHA
cxema, pUCKOBUA 1 NpOodunI, KakTo U LUANOCTHUTE pe3ynTaTti Ha YNpaBnsaBaLloTo OPYXECTBO,
KaTo oueHKaTa Ha uHAMBMAyanHUTe pesynTtaTtu ce M3BbpLUBA Bb3 OCHOBA Ha (PMHAHCOBU U
He(pMHaHCOBU NokasaTenu;

- OueHkaTa Ha pe3ynTaTuTe € 4acT OT OLEHbYEeH npouec, obxBaliall Nepuos OT HSIKOMKO
roavHu, cbobpaseH Cc nepuoda Ha ObpXaHe, NpenopbyaH Ha MHBECTUTOPUTE B KOJNIEKTUBHA
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MHBECTULMOHHA CxeMa, yrpaBnsBaHa OT YNpaBnsasaLloTo APYXECTBO, C Len Aa ce rapaHTupa,
Yye OLEHsBaHETO Ce OCHOBaBa Ha MO-AbMrOCPOYHM pe3ynTaTu Ha KONekTMBHaTa
WHBECTULMOHHA CXemMa U PUCKOBUS W Npodur, KakTo M Ye hakTMyYecKoTo u3nnallaHe Ha
ernemMeHTUTe OT Bb3HarpaxkgeHmeTo, obBbp3aHyM C pesynTaTtuTe, Ce pas3cpoyBa B CbLuus
nepuvog;

- WNamepBaHeTo Ha pesyntatuTe OT AeWHOCTTa, U3MON3BaHO 3a U34UCNsABaHe Ha MPOMEHMBUTE
€reMEHTN Ha Bb3HarpaXXgeHMeTo WM CbBKYMHOCTUTE OT NMPOMEHSIMBY efleMeHTU, BKITHOYBa
LUSAMNOCTEH MEXaHN3bM 3a KOPEKLUMM C LieNT OTYMTaHe Ha BCUYKM HAcCTOALWM 1 ObOeLm pUckoBe;

- TnawaHusTa, cBbp3aHu C NPeCpPOYHOTO NpekpaTaBaHe Ha A0roBop, OTpassaBaTt NoCTUrHaTUTe
B Te4dyeHne Ha BpeMeTo pe3ynTtaTth u ca onpenenieHn no HadvuH, KOWTO Oa He Hacbp4aBa
Heycnexa;

- YnpaBnsiBalloTO APYXECTBO HE u3nnatila rapaHTMpaHo NPOMEHIMBO Bb3HArpaxaeHue;

- [MpomeHNMBOTO Bb3HarpaxgeHve, BKIKOYMTENHO pascpodeHaTa YacT OT Hero, ce mannawa
€[JMHCTBEHO aKo € CbOOpa3eHO C LUSANOCTHOTO (PMHAHCOBO CbCTOSIHME HA YNpaBnsABaLLOTO
OPYXeCTBO 1 € onpaBgaHo OT rfefgHa Tovka Ha pesyntaTuTe Ha OpraHM3auMOHHOTO 3BEHO, B
KoeTo paboTu NMuUeTo, Ha CbOTBETHaTa KONMEKTMBHA MHBECTULMOHHA CXEMa N Ha CbOTBETHUS
CNYXWUTEN, KaTo Mpu He3agoBONMUTENHW WM OTpuuaTtenHn uHaHCOBM pesyntatu Ha
yI'IpaBJ'IFlBaLIJ,OTO OPYyXeCTBO UM Ha CbOTBETHATa KOJNMeKTUBHa MHBECTULIMOHHA CXeMa O6LIJ,I/IF|T
pasmep Ha NpOMEHNMBOTO Bb3HarpaxgaeHue ce HamandBa 3Ha4YUTESTHO, BKIIOYUTENTHO C
HamandaBaHe Ha TeKyLlnu KOMneHcauun, HamanasaHe Ha CyMu, Ha4yncrneHn 3a MnuHan nepuopn,
UNN Bb3CTaHOBSABAHE Ha BeYe HAauYMCIEeHO Bb3HarpaxaeHue;

- CnyxutenuTe ce 3agbrmkasaT Ja He U3NON3BaT NNYHKU cTpaTernmn 3a orpaHMyaBaHe Ha pucka
WUNN 3acTpaxoBaHe, CBbP3aHO C Bb3HaArpaXkgeHusTa unm OTroBOPHOCTTA, C LieNT HaMmansBaHe
Ha pUckoBO 00BBbp3aHNTE ePEKTN BbPXY Bb3HArpaXKgeHWeTo UM, NpeaBuaeHN B OTOBOPUTE
nw;

- Jlnuata, KOUTO ca NoMNy4Mnu NPOMEHNMBO Bb3HarpaxaeHve, Tpsabea ga ro BbpHaT U3UAo Unm
0T4acTu, KoraTo € M3NnfnaTteHo Ha OCHOBaHWe AaHHW, KOMTO BMOCMNEACTBME Ca Ce oKasamnwu
NorpeLLHN Unu NoABeXAaLLM, HE ca U3MbITHEHW NpeaBapuUTEenHoO onpeaeneHn B nonutrkarta 3a
Bb3HarpaXgeHuara KpuTepum UM nokasaTtenu 3a noriyyaBaHe Ha  NPOMEHIMBO
Bb3HarpaxageHume, ako € Hanuue 3Ha4YnTesnHoO BliolwaBaHe Ha CbI/IHaHCOBOTO CbCTOdHME Ha
YnpasnsaBaLloTo ApY>KeCTBO, BOAELLO A0 HEraTMBHU HETHU (hbMHaAHCOBU pe3ynTaT, 0coObeHo B
cnyyamTte, KoraTo B pe3ynTaT Ha TOBa MOXe [la Ce O4yakBa npekpaTtsiBaHe Ha AerHOCTTa Ha
OPYXXeCTBOTO, Ca HAacCTbNUN U3BbHPEOHN OOCTOSATENCTBA, BOAELLM OO 3HAYUTENEH PUCK 3a
uHaHcoBaTa CTabUNHOCT UNW APYrv OBbATOCPOYHU MHTEPECU Ha YNPaBNsBaLLOTO APYXKECTBO,
KaKTo 1 B Cry4Yal Ha MpPEecTbMieHNe UNn paskpuMBaHe Ha CEPUO3HU MPOMYCKW, 3noynotpebun,
NNMCKU, KOUTO B 3HAYMTESTHA CTEMeH ca BroWWM OOBepueTo u/vnn pesynrtata Ha Y. B
AOroBopuTe Ha Te3u nuua ce BKM4YBaT Knay3u, KOUMTO ga rapaHTupaTt BpbLiaHEeTo Ha
ropeonucaHoTo Bb3HarpaxgeHue. PelueHneTo 3a Bb3cTaHOBSIBaHETO ce B3ema oT CbBeTa Ha
AupekTopute;

- npOMeHJ'IVIBOTO Bb3HarpaxageHume He ce mannawia nocpeactBOM UHCTPYMEHTU Ui MeTtonwu,
KOMTO ynecHsiBaT 3aobukansHeTo Ha nocodeHuTe B MonuTunkata M3ncKBaHus.

YnpaBnsBawloTo ApYKecTBO onpeaens MNOAXOASALWO CbOTHOLIEHWEe MeXdy TOCTOSIHHOTO W
NPOMEHNUBOTO Bb3HarpaXaeHue, KaTo NOCTOSAHHOTO Bb3HarpaxaeHue Aa npeacTasnsaBa A0CTaTbyHO
BMCOK AN OT UANOTO Bb3HarpaxageHue U Oa No3BomnsBa npunaraHeTo Ha rbBkaea MonuMTUKa no
OTHOLLIEHWE Ha MPOMEHNMBUTE €eNeMEHTM Ha Bb3HarpaxaeHWeTo, BKIOYUTENHO Bb3MOXHOCT
NPOMEHNUBO Bb3HarpaxaeHue Aa He ce usnnawa.

4) PesyntatbT oT lpernegute no un. 108, an. 7 u 8 3OKUCAMNKWU, BknounTenHo
€BEeHTyariHO KOHCTaTUpPaHu HepegHOCTU:

Mpernea no yn. 108, an. 7 3KNCOMKA

MepuoanyHnaTt HesaBucum nperned kbM 2024 r. Ha NonuTukaTta 3a Bb3HarpaxaeHus Ha Y[ ,Cenekr
AceT MennpxmbHT EALL (MonnTtukata) Ha ocHoBaHue yn. 108, an. 7 3AKNCOIMNKW e nsBbpLueH Ha
17.01.2025 r. oT nuuata C Hag3opHU YHKUMWU — HeusnbrHUTenHuTe 4dneHoBe Ha CbBeTa Ha
ONPpEKTOpUTE U MNpuUTEXasally ONUT B YNpPaBNEHWETO Ha puCKka M Bb3HarpaxgeHusaTa, Kato e
YCTaHOBEHO, Ye ca crna3eHun naucksaHuaTa Ha yun. 108, an. 4 ot 3OKUCAMNKU n He ca KoHCTaTupaHu
HepegHocTM, ofwarta cucteMa 3a Bb3HarpaxaeHuss yHKUMOHMpA MO NpeAHasHayYeHue,
N3nnawaH1aTa Ha Bb3HarpaXxaeHusaTa ca NoAxoasi U puckoBUAT Npodounn, AbAroCPOYHUTE LEenn n
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3agaum Ha [pyKecTBOTO ca adeKBaTHO OTPa3eHW W B CbOTBETCTBME C HaLUOHAmNHUTE W
MexayHapoaHuTe pasnopeadu, NPUHLUMMKM U CTaH4apTu.

OpyxecTBoTO He cbeTaBsa KoMucusa no Bb3HarpaxaoeHuaTa, B3eMaikiu nof BHUMaHue daktopute 3a
MPONOPLMOHANHOCT Ha KOMMaHWATA N0 OTHOLLUEHWE Ha PasfNYHUTE XapaKTePUCTUKN U KpUTEpUnUTe 3a
pa3mep, BbTpeLLHa opraHn3aumsl, eCTecTBo, 06XBaT U CIIOXHOCT Ha AelNHOCTUTE.

Mpernea no yn. 108, an. 8 3OKNCOMKA

Ha ocHoBaHue un. 108, an. 8 30KUCAIMKWN 3BeHo ,HopmaTtuBHo cboTBeTCTBME KbM Y[ ,Cenekt AceT
MeHnpxmbHTY EAL n3ebpwm Ha 20.01.2025 r. ueHTpaneH M He3aBMCMM BbTPELUEH nperneq Ha
n3nbrHeHneTo Ha MNonutnkata 3a Bb3HarpaxgeHuaTa Ha Y[ ,Cenekt AceT MeHngpkmbHT EALL, kKakTo
W NpeacTaBun pesyntatyv OT aHanu3 Ha BCUYKUTE MU3NMAaTEeHU Bb3HarpaXaeHus Ha naeHtuuumpaHns
nepcoHan koM 2024 r., cbabpKall 4aHHM OTHOCHO M3NbNHEHNEeTo Ha lNonuTukaTa.

O® ,,.Cenekt PernoHan“ Hsama co6cTBeH nepcoHan. Ot aktueute Ha AP ,,Cenekt PernoHan“ He
ce uannawar noa HMKakBa chopma Bb3HarpaxpaeHus, CTUMysnu, 60Hycu unu gpyrm oé6narm Ha
PbkoBoacTBOTO Ha [pyKecTBOTO M BCUYKM OCTaHanu cnyxutenu Ha Y[ ,Cenekt AceTt
MeHuoxmbHT® EAL

Mpes 2024 r. ApyxecTBOTO € uannatuno 269,923.16 nB. pa3xoan 3a Bb3HarpaxgeHus. Cnea aHanus
Ha u3nnateHuTe Bb3HarpaxgeHus, 3BEHOTO KOHCTaTupa, Y€ MOCTOSAHHOTO Bb3HarpaxgeHue Ha
naeHtTuduumparma nepcoHan 3a 2024 r. Bb3anusa Ha 251,097.43 nB. lNpes3 cblaTta rogvHa Ha
naeHTuuUMpaHMa nepcoHan € u3nnaTteHo [OMbIHUTENHO Bb3HarpaxgeHue C HENoCTOSIHEH
XapakTep, KOETO He e CBbp3aHO C MOCTUrHaTK pe3yntatu Ha ynpaensiBaHuTe KUC, B pasmep Ha
11,309.45 nB.

MperneasT yctaHoBwM, Ye npes 2024 r. ngeHTUULUMpaHuAaT nepcoHarn ce cbeton oT 9 ayLuu.

3a uenuTe Ha aHanM3a Ha Bb3HArpPaXXAeHUsATa U U3MbIHEHNETO Ha lMonuTnkaTa, B CbOTBETCTBUE CbC
3aemMaHuTe OITbXHOCTU, MOEHTUMULMPAHUST NepcoHarn npes rogvHata e kaTeropusvpaH no cnegHvs
HauvH:

- Cnyxvutenu Ha pbKOBOOHWN OJTHXHOCTU: 6 6p.;

- Cnyxurtenu, 4nmaTo OenHOCT e CBbp3aHa C noemaHe Ha puckose: 3 6p.;

- Cnyxutenu, nsnbrHaBaLwm KOHTPONHN yHKumK: 2 6p.;

- Beuukn gpyru cnyxutenu, Yumto Bb3HarpaxaeHns ca CbM3MeprMU C Bb3HarpaxaeHusita Ha
CRNYXXUTENMW, NOCOYEHWN MO-rope, U YMMTO MPOoecuoHanHM AeNHOCTU OKas3BaT CbLLECTBEHO
BIMUSIHNE BbPXY PUCKOBMS NPOdun Ha YNpaBnsaBalloTo OPYKECTBO M yNpaBnsiBaHUTE OT HEro
KONEKTUBHW MHBECTULMOHHK cxemu: 1 Op.

Cnep n3BbpLUEHUTE npernen U aHanus, 3BeHo ,,HopmaTMBHO CbOTBETCTBUE KOHCTaTUpA, Ye
He ca Hanuue HenbJSIHOTU, HECHLOTBETCTBMUA M MPOMYCKU MPU cna3BaHeTO M3NCKBAHMATA Ha
Monutukarta 3a Bb3HarpaxgeHusaTa Ha Y[ ,,Cenekt AceT MeHnmxmbHT EAL] npe3 2024 r.
MonutrkaTa 3a Bb3HarpaxgeHusTa Ha Y[ ,Cenekt AceT MeHnmxMbHT® EALL € 4OCTBbMHA Ha MHTEPHET
CTpaHuLaTa Ha YnpaBnsaBalLloTo ApYKeCTBO - www.selectam.bg.

5) CobluecTBeHU npoMeHu B npuertarta Monutuka 3a Bb3HarpaxgeHudTa:

MonutnkaTa 3a Bb3HarpaxgeHusata Ha Y[ ,Cenekt AceT MeHnmkMbHT® EAL onpegens obwute
paMKu, MPUHLMNU U U3NCKBAHUS 3a ONpejensiHe Ha Bb3HarpaxaeHnsita B YNpaBnisBaLloTo APYKECTBO
B CbOTBETCTBME C MNPUIIOXUMUTE HAUMOHANHW W €BPOMENCKU perynauuu, BbBedeHW upes
pasnopendute Ha [OupektnBa 2014/91/EC Ha EBponenckus napnameHT u Ha CbBeTa, Kakto U C
HacokuTe 3a pasyMHM NONMUTUKM 3a Bb3HarpaxaeHus cbrnacHo [upektvuBarta 3a npegnpustuaTa 3a
KOMNEKTMBHO MHBECTMPAHE B NPEXBbPINMUN LEHHUN KHWxa Ha ESMA, kouto KomucuaTa 3a ¢omHaHcoB
Haa3o0p e npuena ga cnassa.

Ha 31.12.2019 r. ca obHapoaBaHu npomeHun B un. 108, an. 4, 1. 12 n 14 v an. 7 Ha 3AKUCOMNKA.
M3meHeHusTa Bnm3aT B cmna Ha 04.01.2020 r. Ha 10.07.2020 r. ca obHapoaBaHu npoMmeHu B Hapenba
Ne48 ot 20.03.2013 r. 3a M3uCkBaHMATa 3a Bb3HarpaxaeHusaTa. CboTBETHO, NpueTaTa onuTtuka 3a
Bb3HarpaxgenusaTta Ha Y[ ,Cenekt AceT MeHnopxmbHT® EAL] € nameHeHa ¢ peweHne Ha CbBeTa Ha
avpekTopuTe Ha 3acedaHue, nposegeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponelickusa naprnaMmeHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OnoBecTABaHEeTO Ha MHOPMaLMs BbB BPb3ka C yCTOMYMBOCTTA B CEKTOpPA Ha (pMHaAHCOBUTE yCnyru ce
npunara ot 10 mapt 2021 r. PernaMmeHTbT € 3aabimKUTENEH B CBOSAITA LUSANOCT U Ce npunara Npsiko BbB
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BCUYKM Abpxaeu YuneHku Ha EC. BB Bpb3ka ¢ Hero, npuetata [Monutuka 3a eb3HarpaxaeHunsta Ha Y[l
,CenekT AceT MeHnpxmbHT EALl e uameHeHa ¢ peweHne Ha CbBeTa Ha AUPEKTOPUTE Ha 3acedaHune,
npoBegeHo Ha 10.03.2021 r.

Hsima npomsHa B MNonuTukaTa 3a Bb3HarpaxaeHusta npes 2024 r.

6) CobuwecTBeHM npomeHu B npueTaTa MonuTuKa 3a Bb3HarpaxaeHuaTa:

Monutukata 3a Bb3HarpaxaeHusTa Ha Y[ ,Cenekt AceT MenupaxmbHT' EA[l onpeaens obuwure
pamKu, NPUHLMNK M M3UCKBAHUA 3@ ONpeAensiHe Ha Bb3HarpaXaeHuaTa B YnpasnssalloTo ApyKecTBo
B CbOTBETCTBME C NPUNOXUMWTE HAUWOHaNHKU W EBPOMEACKU perynauvv, BbBEAEHU 4pes
pa3nopeabute Ha [upektusa 2014/91/EC nHa EBponeiickus napnameHT n Ha CbBeTa, Kakto u c
HacokuTe 3a pa3syMHW NONWUTUKM 33 Bb3HarpaxaeHws cernacHo [vpekrtuearta 3a npeanpuaTusaTa 3a
KONEKTUBHO UHBECTMPaHe B NPEXBBPNUMU LEHHW KHWxa Ha ESMA, kouto KomucusaTta 3a duHaHcos
Haa3op e npuena ga cnassa. Ha 31.12.2019 r. ca o6HapoasaHu npomenn B un. 108, an. 4, 7. 12 14
v an. 7 Ha 3JKUCAOMKW. NameHeHunaTa BnusaT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca
ob6HapopeaHu npomeHu B Hapepnba Ne48 ot 20.03.2013 r. 3a usnckBaHMsTa 3a Bb3HarpawgeHusTa.
CboTBeTHO, npueTaTa MonuTuka 3a Bb3HarpaxaeHusTa Ha Y[ ,Cenekt AceT MeHnmxmbHT' EA[l
M3MeHeHa c pelueHne Ha CbBeTa Ha QUpeKTopuTe Ha 3aceaaHune, npoeeaeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponeiickus napnameHT n Ha Cveeta ot 27 Hoemspu 2019 r. OTHOCHO
OMNOBECTSABAHETO Ha MHGOPMaLUUS BLB Bpb3Ka C YCTONYMBOCTTA B CEKTOPA Ha (hMHaHCOBUTE YCnyru ce
npunara ot 10 mapT 2021 r. PernaMeHTLT € 3aAb/IKUTENEH B CBOATA LIANOCT U Ce npunara npsko BbB
BCUYKM AbpXKasy YneHku Ha EC. BbB Bpb3aka c Hero, npuetara MonuTika 3a Bb3HarpaxaeHuata Ha Y[l
,CenekTt AceT MennpxmbHT' EALl € uameHeHa ¢ peweHune Ha CbBeTa Ha AMPEeKTOpUTE Ha 3acefaHwve,
npoeeaeHo Ha 10.03.2021 r.

p

Hama npomeHu B MonuTtukara 3a BbaHarpaxaeHuaTa npes 2024 r.
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AOOKNALQ HA HESABUCUMUA OOUTOP

[o cobcTBeHMUNTE Ha AANoBe Ha
Hdoroeopex ®oHp “Cenekt Permonan®
rp. Codusn, 6yn. ,,Bunrapua’” Ne 58, 6n.C eT1.7 an.24

.D,oxnan OTHOCHO O4MTa Ha chHaHCOBHSl oTyeT
MHeHue

Hue uasbplnxme oguT Ha duHaHcoBMs oTyeT Ha JorosopeH toHa ,Cenekt Pernonan” (,doHaa"), CcbAabpxaLy
oT4eTa 3a (PMHAHCOBOTO ChCTOsIHME KbM 31 aekemepy 2024 1. u oTyeTa 3a nevanbara unu 3arybarta u apyrus
BceobxBaTeH AOX0[4, OTYETA 38 NPOMEHUTE B HETHUTE aKTUBY, npuHagnexawun Ha MHBECTUTOPUTE B OANOBE U
oT4eTa 3a napu4HUTE NOTOUW 33 rognHaTa, 3aBbpluBalla Ha Tasu AaTta, KakTo U NOSACHUTENHUTE NPUNOXKEHUN
KbM (DMHAHCOBWSA OTYET, CbAbPXKalUW ChlUECTBEHa MHopMaLmMsi OTHOCHO CYETOBOAHATa MOMWUTUKA U Apyra
NOsICHUTENHa UHhopMaUma

Mo Hawe MHeHWe, NPUNOXEHWUAT (hUHAHCOB OTYET AaBa BAPHA U YeCTHa NPeAcTasa 3a (OMHAHCOBOTO CLCTOSHNE
Ha [lpyxecTtBoTo kbM 31 aekemspu 2024 r., HeroBuTe (PUHAHCOBM PE3yNnTaTi OT AENHOCTTa M NapuyHUTE My
noTouu 3a roguHaTta, saBbpluBalla Ha Tasu aata, B cboTBeTcTBue ¢ MCPO cueToBOAHM CTaHAAPTH, NPUETH OT
EC v 6bnrapckoTo 3aKkoHO4aTENCTBO.

Baza 3a uzpasnaBaHe Ha MHeHWe

Hue ussbplumxme Hawua oauT B cboTBeTCTEME C MexayHapoaxuTte ogutopcku crangaptv (MOC). Hawwute
OTTOBOPHOCTM CbfNacHo Te3n CTaHAapTW ca OnWcaHW AONbAHUTENHO B pasgena OT HalwWs goknag
,OTroBOopHOCTM Ha oauTopa 3a oawuTa Ha (hMHAHCOBMS OTYET'. Hue cMe Hesaeucumu oT [lpyxecTBoTO B
cboTBeTCTBME C ,MexayHapoaHus eTuyeH KoAekC Ha MpodecHoHanHUTe CYETOBOAWTENM (BKMIOYUTENHO
MexayHapoaHu CTaHaapTM 3a HesaBMCMMOCT) Ha CbBeTa 3a MexAyHapoAHu CTaHaapTu no eTuka 3a
cyeToBoauTenu (Koaekca Ha CMCEC)", saeaHo ¢ eTUMHUTE M3NCKBAHUA Ha 3aKkoHa 3a He3aBUCUMUS (PUHAHCOB
OAWT W U3pa3ABaHETO Ha CUryPHOCT MO YCTONYUBOCTTA, NPUNOXUM B Bbnrapus, KaTo HUe M3NBLIHUXME U HaLLuTE
Apyr¥ eTWYHM OTTOBOPHOCTM B CbOTBETCTBME C Tean W3McKBaHwAa. Hwe cuutame, 4ye oauTopckute
[A0Ka3aTencTea, Nony4yeHn OT Hac, ca AoCTaTb4YHK U YMECTHM, 3a Aa ocurypsaT 6asa 3a HaleTo MHeHue.

Opyra uHcbopmaums, pasnuyHa oT (hUHAHCOBUA OTYET U OAMTOPCKUA AOKNAA BLPXY HEro

PBKOBOACTBOTO Ha YNpaBnsaBawoTO [PYXECTBO HOCM OTFOBOPHOCT 3a Apyrata uHgopmaums. [pyraTta
MH(OpMauUWs ce CbCTOM OT [oKnaj 3a AefHoCTTa, W3roTBEH OT PbLKOBOACTBOTO CbIMacHo 3akoHa 3a
C4YeTOBOACTBOTO, HO HE BKKOYBA (OMHAHCOBUS OTYET W HALLMA OAWTOPCKW AOKNaA BbpXy HEro.

HalweTo MHeHWe OTHOCHO MHaHCOBUS OTYET He 0bXBalla ApyraTa UHGOPMALWS U HUE HE U3pa3aBame KakBaTto
1 da e hopma Ha 3aKNYeHne 3a CUrYpHOCT OTHOCHO Hesl, OCBEH aKO He & M3PUYHO MOCOYEHO B A0KNaAa HU U
A0 cTeneHTa, 40 KOSTO e NOCOYEHO. Bue BPBb3Ka C Haluma oguT Ha CbHHaHCOBHﬂ OTYeT, HawaTa OTroOBOPHOCT ce
CeCTOW B TOBa Ada npo4yetem gpyrata uucpopmaunn W No TO3W Ha4YuH Oa npeueHuMm Janu Tasw gpyra
UHGOpMaUWsa € B CbLIECTBEHO HECLOTBETCTBUE C (PMHAHCOBWS OTYET WU C HALUMTE NO3HAHUS, NPUACBUTK no
Bpeme Ha OAWTa, UK NO APYr Ha4YuH U3rnexaa Aa CbAbpXa CLUECTBEHO HENPaBUNHO AoknaasaHe. B cnyyait
ye Ha GasaTa Ha paboTarta, KOATO CME U3BBPLIMNKW, HAE AOCTUTHEM [0 3aKNIOYEHWE, Ye € HanULE ChLLUECTBEHO
HenpaeWnHO JoKnaaBaHe B Tasu gpyra uHgopmaums, oT Hac ce UUCKBa Aa Aoknageame To3u chakt. Hamame
KakBoO ga goknagBame B TOBA OTHOLUEHUWE.



@ GrantThornton

OTroBOpHOCT Ha PbLKOBOACTBOTO 33 (hUHAHCOBMA OTYET

PbKkOBOACTBOTO Ha YNpaBnsBawoTo APYXKECTBO HOCU OTFOBOPHOCT 3@ W3rOTBSIHETO W AOCTOBEPHOTO
npeacTaBsHe Ha TO3W IMHaHCOB OTYEeT B cboTBETCTBME ¢ MC®O cuyeToBOgHM cTaHgapTW, npueTtn ot EC u
6bnrapcxom 3aKOHOOATencTBO, KakTo W 3a Takaea cucrtema 3a BbTPELUEH KOHTPON, KAaKBaTO PbKOBOACTBOTO
onpefensi kato Heobxoguma 3a OCUrypsiBaHe M3rOTBAHETO Ha (PUHAHCOBKM OTUETU, KOWTO HE ChbAbPXKAT
CbLlEeCTBEHN HENPABWUMHW OTYUTAHUA, HE3ABMCUMO Aanu AbMKallin ce Ha uamama unu rpewka.

lMpwu usrotesHe Ha hMHAHCOBWUA OTYET PLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLIEHSIBAHE HA CNOCOBHOCTTA Ha
[OpyxecTeoTo Aa NpoAbXM Aa (PyHKUMOHUPE KaTo AeiCTBalLLo NpeanpuUaTUE, ONOBECTSBalKM, KOraTo ToBa e
NPUNOXMMO, BBMPOCK, CBBLP3aHM C npeagnonoxeHneTo 3a .qeﬁc*raau.lo npeanpuATHE W W3non3eanku
cyeToBOOHAaTa 6asza Ha ocHoBaTa Ha npegnonoxeHWeTo 3a .D.EF!CT BaLlo npeaonpuAaThe, OCBEH ako
PBKOBOACTBOTO HE Bb3Hamepsiea Aa nukeunaupa [lpyXecTBoTO MM Aa NpeycTaHoBWM AEWHOCTTa MY, UMK aKko
PBKOBOACTBOTO Ha NpakTuka HAMa ApPyra anTepHaTtuea, oCBeH Aa NOCTLNK NO TO3W HAYWH.

OTroBOpHOCTM Ha OAUTOpPaA 32 OAUTA Ha (PMHAHCOBMSA OTYeT

HawwTte uenv ca ga nonyyum pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanv (PMHAHCOBWMST OTYET KaTo
UANo HE ChAbpXa CbLUECTBEHM HEenpaswiHM OTYUTaHWUA, HE3aBMCUMO Aann AbMKawK ce Ha uamama wnu
rpeweka, n oa nsgagem oguToOpPCKK aoknaa, KOWTO Aa BKMKOYBA HALUETOo OOUTOPCKO MHEHWE. PaSYMHaTa cTeneH
Ha CUrypHOCT € BUCOKa CTENeH Ha CUIypHOCT, HO HE & rapaHuWs, Ye oguT, 3BbpLUEH B cboTBeTcTBME ¢ MOC 1
3aKkoHa 3a HesaBUCUMUS (PMHAHCOB OAMT U W3PAa3SBAHETO Ha CUIYPHOCT MO YCTOWYMBOCTTA, BUHaru Lie
paskpuBa CbLUECTBEHO HENPaBUNHO OTYWTAHE, KOraTo TakoBa CbLUecTBYBa. HenpasumHu oTyMTaHus morat aa
Bb3HWKHAT B pe3ynTaTt Ha Mamama Wnu rpeLlka U ce CYUTaT 3a CbLECTBEeHM, ako 6u morno pa3ymMmHo na ce
o4akea, 4ye Te, CAaMOCTOATENHO UK KaTo CbBKYMNHOCT, Buxa mornu 42 OKaXaT BnuaHWe BbpXY MKOHOMWYECKUTE
pelueHns Ha notpebutenuTe, B3emaHu Bb3 OCHOBa Ha TO3U (PMHAHCOB OTYET.

Kato uact ot oguta B crwoteeTcTBMe ¢ MOC, Hue uanonisame npodecUoHanHa npeueHka U 3anassame
npochecroHaneH CKenTUUM3bLM No BpeMe Ha LUenvsa oguT. Hue cbluo Taka:

—  WaeHTUUUMpame W OUEHsBaMe PUCKOBETE OT CbLUECTBEHW HENpaBWUMHW OTYMTAHWSA BbLB (DUHAHCOBMA
OTYEeT, HE3aBMCHUMO Aanu AbMKaLLKM Ce Ha u3mama unu rpeluka, paspaboTBaMe U M3NbNHABAME OUTOPCKU
npoueaypu B OTTOBOP Ha Te3W PUCKOBE U Nony4yaBame 0AWTOPCKM A0Ka3aTencTea, KoMTo Aa ca OCTaTb4yHK
U ymMecTHu, 3a ga ocurypat Gasa 3a HaweTo MHeHwe. PUCKLT ga He 6bAe pasKpuTO CbLUECTBEHO
HenpaeunHO OTYMTaHE, KOeTO e pesynTaT OT M3Mama, € NO-BUCOK, OTKOMKOTO PWCKa OT CbLUECTBEHO
HenpaBuIHO OTYUTAHE, KOETO € pe3ynTaT OT rpewka, Tbil KaTo M3Mamarta MoXe [a BKMoYBa TaiHO
cnopasymsaBaHe, danwuduumupare, npegHaMepeHn NPonycku, U3SBMNEHWSA 3a BbBEXJaHe Ha oauWTopa B
sabnyxaeHve, kakTo U npeHebpersaHe unu 3aobukansHe Ha BLTPELUHNA KOHTPOIT,

— nonydyasame pasbupaHe 3a BbLTPELUHUS KOHTPON, WMall, OTHOLUEHWE KbM oauTa, 3a Aa paspaboTum
0AWTOPCKWM MNpouesypu, KOWTO Aa ca NOAXOAALWM NpW KOHKpeTHUTe ofcTosiTencrea, HO He ¢ Uen
u3pasfaBaHe Ha MHeHWe OTHOCHO etheKTUBHOCTTA Ha BbTPELUHWA KOHTPON Ha [pyKecTBOTO;

— OueHsiBaMe YMEeCTHOCTTa Ha W3NOon3BaHUTE CYETOBOAHM MOMUTUKM W PasyMHOCTTa Ha CYETOBOOHUTE
NpUBNU3NTENHN OLIEHKM U CBBbP3aHUTE C TAX ONMOBECTABAHWA, HanpaBeHu OT PbKOBOACTBOTO!

- AoCTWrame [0 3aKni4eHue OTHOCHO YMECTHOCTTa Ha W3MNON3BaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha

cyeToBoaHaTa Basa Ha ocHoBaTa Ha NPeAnONOXEHWETO 3a AEWCTBAaLLO NpeanpuaThe U, Ha Basata Ha
nonyyeHWTe OAWTOPCKM AOKasaTencrsa, OTHOCHO TOBa fJanv € Hanuue CblUecTBEHa HEeCWUrypHoCT,
oTHacsLWwa ce Ao cbbutna unu ycnosus, kouto GUxa Mornu Aa NOPOAAT 3HAYMTENHN CbMHEHUA OTHOCHO
cnocoBHocTTa Ha [lpyXecTBOTO Aa NPOALMKK Aa (hyHKLUMOHMPA KaTo AeiCTBallo npeanpuaTie. AKo Hue
OOCTUrHEM [0 3aKMIOYEHWE, Ye e Hanuue CbLUeCTBeHa HEeCWUIYPHOCT, OT HAc Ce M3WCKBA [a NpUBIeYeMm
BHAMaHWe B OAMTOPCKUS CU [OKNaA KbM CBbp3aHWTE C TasW HECUrypHOCT OMOBECTABAHMA BbB
chMHaHCOBUSA OTHET UNK B CNYy4ail Ye Te3u ONOBECTABAHWUA Ca HealeKBaTHM, Aa MoAUMULMpaMe MHEHNETO
cu. HalwvTe 3aknioyeHUs ce OcCHOBaBaT Ha OAWTOPCKUTE AOKasaTencrea, MonyyeHu A0 Aartata Ha

OAWUTOpCKWA HU Aoknad. Buaewm cubutua unu ycnosus obade mMorat ga ctaHat npuydmuHa [pyXkecTeoTo

Aa npeyctaHosn (YHKLUWOHUPAHETO CU KaTo AeiCTBaLLO NpeanpusTue;

— OueHsiBaMe USNOCTHOTO NpeAcTaBsHe, CTPYKTYpa W CbAbpXaHWe Ha (OMHAHCOBUA OTYET, BKMIOYUTENHO
OMNOBECTABaHWATA, W Aann (OUHAHCOBKUAT OTUET NpeACcTaBA OCHOBOMNONaralluTe 3a Hero cOaenku u cubuTus
Mo Ha4yuH, KOMTO NOCTUra AOCTOBEPHO NPEACTABSHE.

Hwne KOMYHUKMpame C nuuaTta, HaToBapeHu ¢ obuwo ynpaeneHwe, Hapej C ocTaHanuTe BbNpoCcK, NNaHUupaHusa
obxeaT u Bpeme Ha u3nbvnNHeHWe Ha o4nTa U CbLUEeCTBeHUTE KOHCTaTauun OT 04uTa, BKNIYUTENHO ChLUECTBEHN
HEOOCTaTbLUW BbB BbTPELUHUA KOHTPOM, KOUTO uaeHTuduuupame no Bpeme Ha W3BBPLWEBAHWA OT HAC 04auT.



GrantThornton

[oknaa BbB Bpb3Ka C ApYrU 3aKOHOBU U PerynaTopH1 U3UCKBaHUA

B JonbnHeHUe Ha HawwuTe OTrOBOPHOCTU M goknaseaHe cbrmacHo MOC, onucanu no-rope B pasaena ,[pyra
UHhopmauus, pasnnyHa oT (hUHaHCOBKUA OTYET M OAUTOPCKMA A0KNaJ BbPXY HEro" no OTHOLWWEHWE Ha Aoknaaa
3a AeiHOCTTa, HUe M3NbIHUXMe U npoueaypuTe, gobaBexn kbM usuckeanute no MOC, cernacHo YkasaHusTa
Ha npodhecroHanHaTa opraHM3auns Ha AUNNoOMUPaHUTE eKCnepT-CHETOBOAWUTENW U PErncTpUpaHuTe 0QUTOpH
B Bunrapus — WMHCTUTYT Ha aunnomupanwTe ekcnept-cyetoeogutenu (MOEC). Tesu npoueaypu kacasTt
NPOBEPKU 3a HANW4YWETO, KaKTO U NMPOBEPKU Ha hopMaTa W CbABPXKAHWETO Ha Tasn Apyra WHopmauus ¢ uen
[Aa HU NoanoMorHaT BbB (DOPMUpaHe Ha CTaHOBULLE OTHOCHO TOBa Aanu apyrata wHgopmauus BKNO4Ba
OrnoBecTABaHWATa U, A0KNaABaHnATa, NpeasuaeHu B [Naea cegma oT 3akoHa 3a CYETOBOACTBOTO, NPUNOXMM B
Brnrapus.

CmaHoeuuje ebe epb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cvemoeodcmeomo

Ha basaTa Ha M3ebpLUEHWUTE NpoLeaypu, HaWeTo CTaHoBULLE €, Ye!
(a) wHdopmauunaTa, BKNIOYEHa B Aoknaja 3a AeiHocTTa 3a huHaHcoBaTa roanHa, 3a KosTo € U3roTBeH
(bMHAHCOBWAT OTYET, CbOTBETCTBA HA (DUHAHCOBUA OTYET.
(6) noknaabT 3a 4EVHOCTTa € U3TOTBEH B CbOTBETCTBUE C NPUNOXUMUTE 3aKOHOBU UUCKBEHWSA, 1
(8) B pesynTar Ha npuaobuToTo nosHaeaHe u pasbupane Ha AeiHocTTa Ha [pyxecTBoTo v cpegara, B
KOSITO TO (hYHKLIMOHMPA, HE CMe YCTaHOBWNM Cry4aun Ha ChLIECTBEHO HeBAPHO NpeACTaBsaHe B Aoknaaa

3a aelHocTTa. C
Cuneua uHoBa

PeructpupaH ogutop 0

Mapuin AnocTonoe

Ynpasurten BOpeH 3a opguTa

IFpaHT TopHTOH 00/
OQUTOpPCKO ApPYXEeCcTBO ¢ pe,

27 mapt 2025 1.
Bwnrapusa, rp. Cocusa, 6yn. YepHu Bpbx Ne26



0o ,CenekT Pernonan”
duHaHCcoB oTYeT
31 nekemepu 2024 r.

OTyeT 3a PUHAHCOBOTO CHLCTOSHNE

AKTUBHM

TeKywn aKTUBM

®UHaHCOBM aKTMBM NO CNpaBeannBa CTOMHOCT Npes3

nevyanbata wnwu 3arybata
[Opyru BzeMaHus

[enosutun )

Mapu 1 napuyHKU ekBMBanNeHTn
O6uwo aKkTuBMK

HeTHu aKTUBHM, NpUHaOnNeXalm Ha
WHBECTMTOpPHUTE B AANOBe

OcHoBeH kanuTtan

MpemueH peseps

HatpynaHa 3aryba

O6wWo HeTHM aKTUBM, NPUHaanexailu Ha
WHBECTMTOPUTE B AANOBE

Macueu

Tekywmn nacuBm

3aabmKeHus KbM CBBbP3aHM nuua
TbpProBCckM 3a0bMKEHUA

Tekywn nacuemn

O6uwo HETHU aKTUBM, NPpUHaanexailu Ha
WHBECTMTOPHUTE B AAJNIOBE U NacMBH

CowcTaBun:
/CmaHychaegF&3aposa/

Oarta: 14 mapt 2025 .

C ogutopcku goknap ot 27 mapt 2025 r.:

Mapuit Anoctonoe
Ynpasuten

FpaHT TopHTOH OQ/]
OOuTOpCKO ApPYXKEeCcTBO

MosacHenne 31 pekemBpu 31 gekemMBpM

2024 2023
XuUn. n.. XWn. NB.
5

3,884 3,232
7 1 22
6 214 213
8 921 826
5,020 4,293
9 5,275 5,279
9 622 622
(892) (1,621)
5,005 4,280
14.1 10 9
5 4
15 13
5,020 4,293
7

AT

M3nbnHuTeneH aAMpeKTop: /___

/ /Bacun A{ ee/

MpokypwucT:

ey

/BecentiH facunee/

! Szlect Assey{ Manageme?,t;i

Icwlmﬂmw"' EATL ¥rpawnncause apyiascreo
C.rbors 1630, Gyn, Evorapan No%8, G, Cer.), ofme e

P e T ———

Cuneusa [luHoBa
Peructpupan o p, OTTOBOpEH 3a oauTa

MosicHenusiTa oT 1 Ao 20 NpeAcTaBNABaT HEPAa3AesiHa YacT TO3M (PMHAHCOB OTYET.



0o ,Cenekr Permonan”
PUHaHCOB OTHET
31 nexkemepu 2024 r. 2

OTyeT 3a nevyanbara unu 3arybarta un gpyrus sceobxsaTeH
L0X0A

MoscHeHune 2024 2023

XUN. NB.  XWM. NB.

HeTHa neyan6a oT onepauun ¢ PMHAHCOBK aKTUBM 10 850 818
Opyru covHaHcoBW npuxoau / (pasxoaun), HETHO 11 17 (10)
Mevyan6a oT (huHAHCOBMU aKTUBU 867 808
Pa3xogu 3a Bb3HarpaxaeHue Ha YnpaensealloTo 4pyKeCcTBO 14.1 (119) (98)
Pa3zxoau 3a Bb3HarpaxaeHue Ha 6aHkaTta genosutap 12 (12) (10)
[pyru onepaTtMeHU pasxoaun 13 (7) (6)
Mevyan6a 3a roguHaTa 729 694
O6wo BceobxBaTeH Aoxoa 3a roguHarta 729 694

¥ i /
rd
CbcTaBun: M3nbnHuTEneH AMpeKTop: . //

/Gmatiicna azaposa/

MpokypwucT: i
/Becenuy Ba?mee/

Oara: 14 mapt 2025 . e
|Salect Asset M{anagement ;
C oauTopcku goknapg ot 27 mapt 2025 r.: WL; T‘:mfm“ . j
J Cer7,0dmcie -

Mapui AnocTonoe Cunsusa [uHoBa

Ynpasuten PeructpupaH oguTop, OTroBOpeH 3a oauTa

FpanT TopHTOH 00
OpmTopcko apyxecTso ¢ per.)Ne 032

MosicHeHusaTa oT 1 Ao 20 NnpeacTaBnsBaT HepaserHa 4yacT To3W (PMHAHCOB OTYET.



"L3h10 BOOHEHU( WEOL 10 10Bh BHUBIeRdOH LeasLIae1oTady OZ OFF | 10 BLEMHOHOKOL |

aN_Jad 2 oaioaxAd oxodoinrp
OO HolHdO] 1HEed |

einiro ec Hadosoulo ‘do
BHOHU]T BHELNY

g Hedud1omiag vaimaedug

gouoLoouy uudep

P—

-ui\n .:U.adﬁ!‘g.{‘gﬂ
iy g gy
ge?-;i!sg

mcwgw eue jassy ..wum_m._w_

"4 6Z0Z 1dew /z 10 Tewniot wiadoinro 95

\ "16z0z 1den p| ereff

) :1omd/fxodyy fl\\

/esodeee|[ gaeronleuls/
:doiadut’ HaUBLMHUAUE \ |74 UMgeLI)

S00°'S (z68) z29 GlZ'S

‘1 $Z0Z ndawaxar | ¢ wax oruen
6. . 62. - £ - eleHUIOl eE YoXoW Haleaxgoadoda omoQ
62. 62 - - . - i BLEHWUTOJ BE BQUERS |
7] S I ) 280UBY 8 91MdoLU1D38HM D WA
(2) - B - o i 8 280UKY MHBL/EN OHLEAQD
€ = % 2g0ouUKT nHednLuwg
08Z‘v (129°1) z29 6.2'S "1 20z wdedns | W orue)
sgoUBT
g a1mdoinidaaHmn
BH nmexaureHndu egfues adacad LfeLMUBH ‘gL "UMX g
‘uamie MH19H omgQ eHeuAdieH Hauwady H880HIQ 9MHaHIBO| MHageloadu 2 UWAD mihuog

980U 8 a1ndoLniosgHu eH nmexsuireHndu ‘naniie aLlnHLISH g aLnmHanodu es 1ah10

€ ‘1 ¥z0g wdanaxat | g
19h10 S0OHEHWU G
JreHOMIad Lisuan” off




"19h10 H0OHEHUMD WEOL 10 10Bh BHURTeRdaH LeasuaeLoradu 0g O | 10 BLEMHBHOKO| |

5N “4a2d 2 oaroaxAdir oxadorni’g
D00 HoiHdo] 1Hed §

elutfo ec Hadogoulo ‘do Hedudlouiag
edoHU[] BUELINY

uaingedug
gouoloouy uudey

16zoz Lden Jz 10 Dewniod wiodointo 9

V2140 °L 1 D vp Rrmm wednareg wig DG9T ¥aees
i Pmensimetiug T3 sriaiueop 100y 1nave)

luswiadeuepy Jassy 333j=S

16z0zZ Lden ¢ ereff

\mmoqmrrwam:oimiwx

\\\ \Vﬂ* \ :doniadUl HoURLMHUALLUE ;

:1oudaodyy

iurnaeLda)
# g
Y

08Z'v — (129°L) z29 6.2'S \ "1 £20Z ndawaxall g W otfre)
69 69 = = eleHUIOJ et oxoW Haleaxgoaod omoQ
769 . 69 - o - BLEHUITOJ BE BQUIEHD] |
R - () ol agousD 8 aLudoLULoagHm 2 WiLal)
) - Z (6) — 8 280U UHBLANEN oHLedgQ
Sl (¥) 61l s80UBT uHedULMW
8.5'¢ (s1e'2) 29 692°'S "1 €207 ndefHE | Wi ofue)
sgousyd

8 91MdoLniodaHn

BH umexaueHndu egfuee adacad eimuex "’ UMX 8
‘“anie UHLaH oimgQ eHeuAdieH Hauwad| H980H2(Q 9UHBHOKOL] umHageloadu es MWAD WihUog

(euHaxuaodu)

280U g 811ndoLnLo9gHN eH umexauTeHndu ‘naniye a1MHLOH 8 81nHawodu eg 18h1Q

v ‘1 pzoz wdawaxalr g
# 18h10 S0OHEHUQD
JreHoniad viauan” ¢oif



0o ,Cenekt PernoHan”
PuHaHcoB oT4eT
31 pekemepu 2024 r.

OTyeT 32 napuyHMUTE NOTOLUM

MapuyeH NOTOK OT onepaTUBHa OeWHOCT
MocTbnnexus ot npogaxba Ha PUHaAHCOBW aKTUBKU
MonyyeHn AVBUAEHTU

Mony4yeHun nuxeu

lNpepocTaBeHn 4eno3nTm

MnawaHus KbMm YnpaenaeawoTo ApYKecTBO
Mnawaxus no onepaTuBHU pasxoau

HeTeH napu4yeH NOTOK OT onepaTuBHa AeWHOCT

MapuyeH NOTOK OT (hMHaAHCOBA AeHHOCT
MocTeNNEHWUSA OT EMUTUPAHE Ha AAnoBe
MnawaHus no obpaTHO M3KynyBaHe Ha AANOBeE
HeTeH napuyeH NoTok OT huHaHcoBa AeAHOCT

HeTHa NnpomsHa B Napu u Napu4YHn eKBMBANEHTU

Mapu 1 NnapuyHY eKkBBaneHTU B Ha4anoTo Ha roguMHara

Meyanba/(zary
Mapu u napuy

OT BanyTHa LeHKa

CobcraBun: /(_/1
/ Huc.

3aposa/

MpokypucT:

Hara: 14 mapt 2025 .
C opuTopcku goknag ot 27 mapt 2025

Mapu#n AnocTonos
Ynpasuten

KBUBaneHrTn B/Kpas Ha roguMHaTta

5
MoscHeHue 2024 2023
XWN. NB. XWI. NB.
118 251
100 170
1 =
(1) =
(117) (97)
(20) (16)
81 308
3 15
(7) (7)
(4) 8
77 316
826 520
18 (10)
8 921 826

M3nbnuuTeneH aMpexKTop:

Sel&

&8 merit

l

PeructpupaH

Casters Acer Metmgomaryer E

BAUK APYeecTE ) |

Cudrr 1650, Syn. Buarapan fos8, Sa. C, er. 7, odm: It

/

CunBusa [JuHoBa

TOp, OTFOBOPEH 3a oaMTa

MosicHennsiTa oT 1 go 20 npeacTaBNABaT HepasaenHa YyacT oT T031 (PMHaHCOB OTYET.



0o ,Cenekt PervoHan”
®duHaHcoB oTyeT
31 nekemBpu 2024 . 6

[MosicHeHns1 KbM OUHAHCOBUS OTYET

1. NpeameT Ha AenHocCT

0o ,Cenekt PernoHan” e goroBopeH ¢oHA no cmucbna Ha yn. 5, an. 2 ot 3OKNCAONKA (OB, 6p.77 ot
2011 r.). ®oHObT NpeacTaBnsBa KOMEKTMBHA CXema OT OTBOPEH TUM 3a uHBecTupaHe. [JoroBopHUSAT
¢oHO He € pUMAOMYECKO NULUEe M HAMa OpraHn Ha ynpaeneHue. Ton e 060cob6eHO UMyLLEeCTBO 3a
KOMEKTUBHO WHBECTUPaHe B MNOCOYEHW MWHCTPYMEHTW, C orfnej nocTuraHe Ha onpeaeneHu
WMHBECTULMOHHM Lenun. MmywectBoTo Ha [JoroBopHust PoHA e pasgeneHo Ha ganose. HomuHanHaTa
CTOMHOCT Ha ganoseTe Ha ,Cenekt PervoHan” e 1 (eguH) nes. [sanosete Ha JoroBopHusa PoHa ce
npmvaobuBaT MO eMUCUOHHA CTOMHOCT M M3KynyBaT 06paTHO OT MHBECTUTOPMTE MO LeHa Ha obpaTHo
nskynysaHe. bpoat asinose Ha [oroBopHusa ®oHAO ce MPOMEHsS B 3aBUCUMOCT OT obema M3BbpLUEHU
npogaxobu n obpaTtHO U3KynyBaHe Ha OANOBE.

®PoHOBLT e yupedeH u BnncaH B perncrbpa Ha KomuncnsTa 3a dpmHaHcos Haasop (,KPH”) ¢ PeweHne Ne
244-0® ot 29 mapT 2006 r. PoHABLT Ce opraHmanpa v ynpasnsasa oT Ynpaenssawo ApyxecTtso ,Cenekr
AceT MeHnpxmbHT” EALL cbe cepanuvue v agpec Ha ynpasneHue B bwbnrapus, rp. Codwusa, Gyn.
.bbnrapua” Ne 58, Bxog C, eT.7 , odmc Ne 24, ¢ paspelueHune, nagageHo ot KOH.

OCHOBHMTE BLNPOCK OTHOCHO CbLUECTBYBAHETO, (PYHKLMOHMPAHETO U NpekpaTaBaHeTo Ha [JoroBopHus
®oHa, MmyLecTBoTo Ha PoHAa M NpaBaTa Ha nNpuTexaTenuTe Ha OArNoBe OT HEro ce onpenensT ot
lMpaBunata Ha doHAa, KOMTO ce Npuemar 1 n3MeHAaT oT CbBeTa Ha ANPEKTOpUTE Ha YNpaBnABaLLoTo
apyxectBo. Usnata pgewiHoct Ha ,Cenekt PervoHan”, BKMOYWTENHO HEroBMS WMHBECTULIMOHEH
noptdenn, npogaxbara n 06paTHOTO U3KyMNyBaHe Ha OANOBE W pasKpMBaHETO Ha MHGopMauusa ce
opraHusMpa u ynpaensiea oT YnpaBnaBawoto gpyxectBo “ Cenekt AceT MenHumkmbHT * EAL.
YnpaBnsBaLwoTo [Ipy>xecTBo ce npeacTaBnsBa camo 3aeHO OT U3MbIHUTENHUSA aupekTop Kpacumupa
KompkamaHoBa ¢ npokypucta Becenun Bacunes.

duHaHcoBUTE MHCTPYMEHTU Ha ®oHAa ca noa nonevnTencTeoTo Ha ,HOpobaHk Bwnrapua” ALl, KosTo e
6aHka geno3utap Ha PoHAa.

Bcnukum aktusm, ﬂpVIﬂ,O6VITI/I oT doHpa, ca cobCTBEHOCT Ha WHBECTUpPannMTe B HEro nuua. Meyanbute u
3ary6V|Te Ha doHaa ce noemart OT MHBECTUTOPUTE, Cbpa3MepHO Ha TeXHUA OA51 B UMYLWECTBOTO MY.
BHockuTe 3a NOKYyMNKa Ha gdnoBe Ha doHaa morat ga 6baaT camo B napw.

EmMutnpannte gsnose gaBaT npaBo Ha CbOTBETHaTa YacT OT MMyLLECTBOTO Ha PoHAa, BKITHOYUTENHO
npv NMKBMgauus, npaBo Ha obpaTHO M3KynyBaHe, KakTo U apyru npaea, npeasuaeHun B 3OKNCONMKA n
MpaBunata Ha ®oHaa.

Kbm 31.12.2024 r. egHonn4eH cobcTBeHUK Ha kanutana Ha Y[ ,Cenekt AceT MeHumkmbHT EALl €
,Cunna Xongunr* ALl.

2. OcHoBa 3a N3roTBsiHe Ha PpMHAHCOBUSA OTHET
2.1 U3aBneHue 3a cboTrBeTcTBUE C MCPO cueTtoBOAHM cTaHAAPTU, NnpueTun oT EC

®uHaHcoBUAT oTyeT Ha PoHAa e cbeTaBeH B cboTBeTCTBME ¢ MCOO cyeTOBOOHM CTaHAAPTH, NPUETK
ot EC. lNo cmucbna Ha naparpad 1, Touka 8 oT [onbnHuTenHuTe pasnopendbu Ha 3akoHa 3a
CYETOBOACTBOTO, Mpunoxum B Bbnrapusa, Te BkmouBat MexagyHapogHWTe CYETOBOAHU CTaHAApTU
(MCC), npuetn B cbotBeTcTBMe ¢ PermameHTt (EO) 1606/2002 Ha EBponerickMs napnameHT U Ha
CoBeTa.

®PUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku neea, koeto e yHKUMOHanHaTta BanyTta Ha doHga.
Bcuukn cymun ca npegcraBeHn B Xvnsam nesa (Xun. nB.), BKIOYUTENHO cpaBHUTENHaTa nHopMaums
3a 2023 r., 0OCBEH aKo He e NOCO4eHO ApYro.

Mpe3 2024 r. NpoABbMXM akTUBHOTO ynpasrieHne Ha noptdenna Ha ,Cenekt PernoHan” B ycnoBusTa
Ha yCcnoXkHeHa MakpoMKoHOMMYecka obCcTaHOBKa M BOeHHaTa MHBa3ust Ha Pycusa B YkpaliHa.

PbkoBOACTBOTO Ha YNpaBnsiBalloOTO APYXECTBO Ha PoHaa HOCU OTrOBOPHOCT 3a CbCTaBSHETO U
[OCTOBEPHOTO NpefAcTaBsiHe Ha MHOPMaLUaTa B HacTOSILLMS (OUHAHCOB OTYET.
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2.2 MpunaraHe Ha NpUHLMNAa Ha AeMCTBaLO NpeanpuaTue

PbkoBOOCTBOTO Ha YnpaBnsiBalloTO ApyXecTBO Ha (PoHAa HanpaBuM aHanm3 U npeueHka Ha
crnocobHocTTa Ha PoHaa 4a NpoabIKU CBOSAITA AEWHOCT KaTo AEWCTBALLO NpeanpusTtne Ha 6asa Ha
HanuyHaTta mHdopmauusa 3a npeasuammoTto 6baewie. Kbm 31.12.2024 1. CTOMHOCTTa Ha HETHUTE
aKTUBW, NpUHagnexawim Ha uHeectutopute B ganoee € 5,005 xun.nB., a HOMMHaNHaTa CTOMHOCT Ha
3anucaHute pganose e 5,275 xun.ne. Cneg uv3BbplleHWA nperneg Ha AenvHoctta Ha doHAa,
PbkoBOACTBOTO Ha YnpaBnsiBaLOTO OPYXECTBO CyMTa, Ye [OroBopHust OOHA MMa OOCTaTb4yHO
bUHaHCOBM pecypcy, 3a Aa NPOABLITKM onepaTUBHaTa cu AeNHOCT B 6nn3ko Obaelle 1 Aa Npoabikasa
[Aa npunara npuvHumna 3a AencTBallo npeanpusaTne npu n3rotBaHeTo Ha douHaHcoBust oT4yeT. OCHOBHa
Luen Ha YnpaensBalloTO APYXECTBO € [a OCUTypu Ha ObpxaTenuTe Ha [OsArnoBe HapacTBaHe Ha
CTOMHOCTTa Ha BMOXEHWsTa UM 4Ype3 peanu3vpaHe Ha KanutanoBa nevanba npu ymMepeH OO0 BMCOK
puck. OcHoBHaTa cTpaTerusi Npu ynpaBfieHNeTO Ha MHBECTULNOHHMS nopTdenn Ha doHaa BKoYvBa
noabop Ha MHAHCOBW MHCTPYMEHTU C Jo6pa NUKBMAHOCT M NOTEHUMAn 3a pacTex.

BoeHHama uHea3usi Ha Pycusi e YkpaliHa

Ha 24 cepyapu 2022 r., Pyckata ®enepaums 3anovyHa BoeHHa odpaH3mBa cpelly YkpanHa. Ckopo
cnefj Ha4vyanoTo Ha OGOMHUTE OENCTBUS ronsMa YacT OT MexayHapoaHaTa OOLHOCT, BKMYUTENHO
EBponelickus cbto3, Benukobputanusa, CALL, AnoHuns n gp. 3aknenmmuxa MHBa3USATa M Hanoxuxa
caHkuuun Ha PyckaTta ®epepaums. Ekcnosuuuara Ha A® ,CenekTt PervoHan“ kbM eMuTeHTH oT Pycus
kbM 1.1.2022 r. 6eLue B pa3mep Ha 1,032 xun.nB. nnm 23.67% ot BcnykmTe My aktuem. Olle B Kpas Ha
MbpBUSA OEH OT UHBA3MATa Ta3n CTOMHOCT Hamans ¢ 65% ao 360 xun.ne. B pamkute Ha HSAKOMKO OHU
mexay 28 deepyapu 1 3 mapT 2022 r. OCHOBHUTE €BPOMENCKM U aMepuKaHCKM Gopcu, 4pe3 KOUTo
®PoHOBT NonyyaBalle AOCTbN A0 UHBECTULMMTE CU B aKUUM Ha PYCKM EMUTEHTW, NPEKpaTn TbproBusaTa
C TAX, KaToO YacT OT MEepPKUTE MO HaNOXeHUTE CaHKUMK, a U 3a Aa OCUIrypu HOPMarnHoTO NpoTUYaHe Ha
TbProBckMTe cecun. B pesyntar, B HayanoTto Ha anpun 2022 r., pbKOBOACTBOTO Ha YNpaBnsBaLLoTo
apyxectBo Ha PoHga, OTUMTAMKM BCMYKaTa HanNMyHa KbM MOMEHTa MHdOpMauus M B3eMamnku
npeaBana pasymMHO Bb3MOXHUTE cLeHapuu 3a 6baeLwo pas3BuTME Ha cUTyauuaTa B KPAaTKOCPOYEH U
CpegHoCpoYeH NnaH, onpedenu cnpaseanvBaTa CTOMHOCT Ha usnata ekcnosuumsa Ha OO ,Cenekr
Pervonan® B pycku akuumn 3a 0 ne. BcnegcrtBue Ha npuaobuBaHeTO Ha edHa OT PYCKUTE KOMMaHUM
BKNtOYEeHN B nopTtdenna Ha doHa ,Cenekt PernoHan® oT cTpaHa Ha HMaepanaHacka KomnaHus, ce
Bb30OHOBM TbproeuaTa ¢ emucuaTa Ha 31.10.2024 r. Ha perynupaH nasap NASDAQ, kaTo
cnpaBeanimBaTa CTOMHOCT Ha ekcnoauumara kbM 31.12.2024 r. e 89 xun. ns.

OcBeH Ha npekuss edekT OT cb3ganata ce cuTyaumst B YkpanHa, ®oHOBLT € W3NOoXEeH U Ha
Bb34EVCTBMETO M MO NIMHUA Ha MOCKbNBaHETO Ha CYPOBUHU U €HEPTMNHN N3TOYHMLM, KOETO JOBeae A0
3HaunTenHa wHdpnaums B EBposoHata m CALL, B pesyntat Ha koeto ®PepepanHusat Peseps,
EBponelickata UeHTpanHa banka n bBbnrapckata HapogHa baHka HekonkokpaTHO noBuLIMXa
OCHOBHUTE CU NUXBeHU npoueHTn npe3 2023-2024 r., B onuT Aa OBnageaT pacTdawmTe notpedurenckm
ueHn. OcHoBHUA nuxseH npoueHT B CALL nocturHa o 3% npes 2024 r., gokaTto B bbrnrapus oCHOBHUS
nnxeeH nNpoueHT 6e HamaneH ot 3.9925% (kpast Ha 2023 r.) Ha 3.9294% npe3 2024 r. MbpBOHaYanHaTa
peakuusi Ha nasapuTe Gelle HeraTMBHA, HO C YCMOKOSIBAHE Ha MHGNauMsiTa KbM Kpas Ha roguvHaTa,
OCHOBHUTE WHOEKCU Bb3BbpHaxa OT 3arybeHaTa cuM CTOWHOCT npe3 nepuoga 2023-2024 r., koeTo
nossonu Ha PoHOa Oa KOMMEHCMpa YacT OT M3TpuTaTa CTOMHOCT Ha E€KCMo3nuMuTe CU B aKTUBM,
cBbp3aHu ¢ Pyckata pegepaums.

Bbnpekn n3BbHpeaHUTE HEraTMBHM NOCNEACTBMUS, MOPOAEHM OT BOEHHUTE OeNCTBUA Mexay Pycusa n
YkpawiHa, ctapTupanu npes 2022 r., oT 3anoyBaHe Ha genHoctTa Ha & ,CenekT PernoHan“ oo gatata
Ha oT4yeTa He € OTYeTEeH HEeLOCTUr Ha JNMKBUOHW CPEeACTBa WNWU 3aTpyAHEHWUs! MpU MOKpUBaHe Ha
3agbikeHusta My. Bbpxy nukBmgHoctta Ha [oroBopHusi ¢poHO ce M3BbpLUBa €XeAHEBHO
HabnogeHue. MpenBua 3agb/PKEHMETO 3a NpeasiBsiBaHe Ha OsnoBe 3a o6paTHO M3KynyBaHE BCEKU
paboTeH feH, YNpaBnaBaLloTo APYKECTBO CNeAN U3XOAALLMTE U BXOSALLM NAPUYHN NOTOUMN Ha AHEBHA
©asa. Ot 3ano4ysaHe Ha genHocTTa Ha O® ,Cenekt PervoHan” oo gatarta Ha oTyeTa He e OT4YeTeH
HeJOCTUI Ha NUKBMOHM CpeacTBa WM 3aTpygHEHWs Mpu MOKpMBaHe Ha 3aabinkeHusita my. OT
Ha4yanoTo Ha AeWHocTTa cu Ao Aartarta Ha otdeta OO ,Cenekt PermoHan” He e nanonasan BbHLUHU
N3TOYHMLM 33 OCUTypsiBaHe Ha NMKBUOHWM CPeacTBa, KaTo M3NbIHSABA CBOUTE TEKYLUM 3a4bIDKEHUS B
CpOK.
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3. HoBu nnu nameHeHun CTaHAapTN u pasdaCHeHUA

3.1 HoBu ctaHpapTh, U3MEHEHUA U pa3siCHEHUs1 Ha CblUecTByBalWM cTaHAapTM Kbm 1
fAHyapu 2024 r.

YnpasnsaBaloTo APYXKeCTBOTO € npueno B CYeToBOAHaTa nonutuka Ha doHaa cnegHuTe HOBM
cTaHgapTu, M3MeHeHus N passicHeHns kbM MCOO, wmsgageHn ot CbBeTa No MexayHapoOHu
CYETOBOAHM cTaHAapT u ogobpenn ot EC, Konto ca ymecTHM 1 B cuna 3a MHaAHCOBMTE OTHETH 3a
roauwHMa nepuog, 3anoysaly Ha 1 aHyapu 2024 r., HO HAMAaT CbLUECTBEH edekT BbpXy prHaHCOBUTE
pesyntatu n PUHaHCOBOTO CbCTOSHME Ha PoHAa:

- WNameHeHus B MCC 1 lNpepcTtaBsaHe Ha omHaHCOBM oT4eTu: Knacudmkauusa Ha nacmeBuTe Kato
TeKyLLM U HeTeKyLwK, B cuna oT 1 aHyapu 2024 r., npuetn ot EC;

- W3ameHenns B MCC 1 lNpeacTtaBsiHe Ha hnHaHCOBM oT4yeTH: HeTekywm nacmeun, o6Bbp3aHn ¢
dhunHaHcoBM nokasartenu, B cuna ot 1 aHyapu 2024 r., npuetun ot EC

- W3meHeHnsi B MCPO 16 JlnauHr: 3agbrmkeHve no NU3uHr npy npogaxba n obpaTeH NU3uHr B
cuna He no-paHo ot 1 aHyapu 2024 r., npuetu oT EC;

- WN3meHeHus B MCC 7 OTyeT 32 napuyHuTte notoun 1 MCPO 7 ®MHAHCOBU MHCTPYMEHTU:
OnoBecTABaHMA: Cnopa3yMeHus 3a (puHaHCUpaHe Ha JocTaB4YuLM, B cuna oT 1 siHyapum
2024 r., npuetu ot EC

3.2 CTaH.CI,apTVI, U3MeHeHusa U passdCHeHuns, KOUTO BCe oOLle He Ca BJie3qin B cuJyla U He ce
npunarar ot no-paHHa garta ot ®oHaa

Kbm gatata Ha ogobpeHue Ha To3m hMHaHCOB OTYET ca NyGrMKyBaHW HOBU CTaHAAPTU, U3MEHEHNA U
passiCHEHMS KbM CbLUECTBYBaLLM BeYe CTaH4apTu, HO He ca Bre3nu B cuna unm He ca npuetun ot EC
3a hmHaHcoBaTa roguHa, 3ano4vsaila Ha 1 aHyapu 2024 r., u He ca Bunu NPUNOXeHW OT No-paHHa aarta
oT ®oHpa. OyakBa ce BCUMYKM CTaHOAPTN U U3MEHeHUs Aa 6baaT npueTn B cHeToBOAHATA NONMTMKA Ha
doHOa npes3 NbpBUSA Nepuod, 3anodeall crieq Aatata Ha BnvM3aHeTo MM B cuna. MHdgopmaumusa 3a
CTanZapTuTe, KOMTO Ce OYakBa Aa MMaT CbLUeCTBEH ePeKT Bbpxy PuHaHCOBUTE oT4eTM Ha doHAa e
npeactaBeHa no-gony:

M3meHeHMA Ha knacudukauusaTa U oueHKaTa Ha (PMHaHCOBUTE MHCTPYMEHTU (U3MEeHeHMUs Ha
MC®O 9 u MC®O 7), B cuna ot 1 siHyapu 2026 r., Bce owe HenpueTtn oT EC

MN3meHeHusTa ca:

e OmnuceaHe Ha ghuHaHCO8 nacue, ypedeH 4Ype3 eJleKmpPOHeH mpaHcgep. ViameHeHusiTa B
HacokuTe 3a npunaraHe Ha MC®O 9 nossonsiBaT Ha NpegnpuUATUETO Aa cymTa, Ye hpnHaHCOoB
nacue (UM 4acT OT Hero), KOWTO e ObAe ypedeH C NMapu4HU cpeacTsa 4vpe3 cuctema 3a
€NeKTPOHHM MNnallaHunsi, e MoraceH npeau gartata Ha ypexaaHe, ako ca W3MbiHEHU
onpeneneHun kputepun. MNpegnpuatneTo, koeTo n3bepe ga NpUoXn onuusiTa 3a OTNMCBaHe,
we TpsbBa Oa s MpPUIIOXM KbM BCUYKM pasnnallaHusi, M3BbPLUEHN 4Ype3 efHa M Cblua
€1eKTPOHHa nrnaTexHa cuctema.

e Knacudgpukayusi Ha ¢puHaHcoeUu akmueu

e [loezosopHuU ycriogus, KoOumo ca 6 CbOomeemcmeue C OCHOBHO cropasyMeHuUe 3a
npedocmassiHe Ha 3aeM. VIameHeHusTa B HacokuTe 3a npunaradHe Ha MC®O 9 gaeaT Hacoku
3a TOBa Kak MpeanpuaTMEeTO MOXe [a MpeueHu Janu OOroBOpHUTE MapuyHM NOTOUM Ha
(MHAHCOB aKTMB CbOTBETCTBAT HA OCHOBHO Criopa3yMeHue 3a NpefocTaBsiHe Ha 3aeM. 3a aa
MNICTpUpaT NpoMeHUTe B HACOKUTE 3a npunaraHe, U3MeHeHudaTa ,D,O6aBF|T npumepun 3a
d.)I/IHaHCOBI/I aKTUBU, KOUTO UMAT NN HAMAT OOroBOPHU Napu4Hu NoToumn, KOUTO ca eAUHCTBEHO
nnaLliaHns Ha rmaBHMLA M NTMXBA BbPXY HEM3nnateHaTa rnaBHuULa.

e Akmusu c HepeepecHU xapakmepucmuku. lameHeHuaTa nogobpsiBaT onncaHMeTo Ha TepMnHa
"HeperpeceH". CbrmnacHoO U3MEHEHUATA, PUHAHCOB aKTUB UMa XapaKTEPUCTUKN Ha HEPErpeceH
aKkTVB, aKo KpaWHOTO MpaBO Ha NPeanpusiTMETO Aa MOfy4Yu Napu4HU MOTOUU € OOrOBOPHO
OrpaHM4eHo 0 NapuyYHUTE NOTOLUU, FeHeppaHn OT onpeaenieHn akTuBM.

e [Jo2080pHO C8bp3aHU UHCMpPyMeHmu. W3MeHeHusTa passiCHABAT XapakTepUCTUKUTE Ha
[IOrOBOPHO CBbP3aHWUTE UHCTPYMEHTU, KOUTO MM OTnM4YaBaT OT ApYru cAenku. MsmeHeHuaTa
CbLLUO Taka oTGenaA3BaT, Ye He BCUYKM COENMKM C MHOXECTBO AbMroBUM UHCTPYMEHTU OTroBapsaT
Ha KpUTEpUUTE 3a COENKN C MHOXECTBO [OrOBOPHO CBbP3aHN MHCTPYMEHTU U AaBaT npumep.
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B ponbnHeHune, naMeHeHnsTa M3ACHABAT, Ye NO30BaBaHETO Ha MHCTPYMEHTUTE B OCHOBHAaTa
rpyna Moxe ga BkrntoyBa (pMHAHCOBM MHCTPYMEHTU, KOUTO He ca B 0OXBaTa Ha U3NCKBaHUSATA
3a Knacudmkaums.

e OnosecmsieaHusi

- WHeecmuuyuu 8 kanumanosu UHcCmMpyMmeHmu, oripedesieHuU o cripagednusa cmouHocm rpe3s
Opye eceobxeameH 0ox0d. WNauckBaHmaTa Ha MCDO 7 ce U3MEHAT MO OTHOLIEHME Ha
OMoOBECTSABaHMATA, KOUTO NPEeANpUATMETO NPeaoCTaBs Mo OTHOLUEHWE Ha Te3U MHBECTULIMW.
Mo-cneumanHo, OT NpeanpuATUETO e ce U3MCKBa Aa onoBecTu nevanbata unu 3arybata no
cnpaBeanuBa CTOMHOCT, NpeacTaBeHa B Apyr BceobxBaTeH 4oX04 Npe3 nepuoaa, kato nokaxe
oTgoenHo nedvan6aTta wnu 3arybata no cnpaBegnvBa CTOWMHOCT, KOSITO Ce OTHacsa Ao
WHBECTULMMW, OTNUCaHW Npe3 nepuoga, u nevandaTa wunum 3arybaTta no cnpaBeanvBa CTONHOCT,
KOATO Ce OTHacsi 4O MHBECTMLMUN, ObPXXaHW B Kpasd Ha nepuoga.

- [oeoeopHu ycnosusi, koumo 6uxa Moenu Oa MPOMEHAM epeMemo unu cymama Ha
0o2080pHUME MapuyHu romouyu. W3meHeHusdATa M3UCKBaAT OMOBECTSIBAHE Ha [AOrOBOPHMU
yCrnoBusl, KOMTO BMxa MOrnM ga NPOMEHAT BPEMETO UMM cymMaTa Ha AOrOBOPHWUTE NapuUyHu
noToOUM MpM HacTbNBaHe (MMM HeHacTbMBaHE) Ha YCIOBHO CbOWTME, KOETO He e MpSKo
CBbpP3aHO C MPOMEHN B OCHOBHWUTE KpeaUTHWN PUCKOBE U pa3xodu. MauckBaHusita ce npunarat
3a BCeKM knac (ouHaHCOB aKTuB, OLIeHsIBaH Mo amopTu3mMpaHa CTOMHOCT unu no crnpaseanuea
CTOMHOCT Npe3 Apyr BceoOXBaTeH AOXOA, KaKTO U 3a BCEKM Krac (PMHAHCOB MacuB, OLEHSIBAH
no amopTu3mpaHa CTOMHOCT.

MC®O 18 NpencraBsHe n onoBecTABaHe BbLB (hMHAHCOBUTE OTHETU, B cuna oT 1 sHyapu 2027
r., Bce owe HenpueT oT EC

MC®O 18 nma 3a uen ga nogobpu HaumMHa, N0 KOWUTO NpeaAnpUATUSTa ONoBECTABAT CBOUTE (PMHAHCOBM
OTYETU, C aKUEHT BbpPXy MHopMauusaTa 3a pmHaHCOBUTE pe3ynTaTu B OT4eTa 3a nevanbarta wnu
3arybata. MCPO 18 e npuapyXeH OT OrpaHU4eHn N3MeHeHus Ha uanckeanmaTa B MCC 7 OT4eT 3a
napuyHuTe notoun. MC®O 18 Bnm3a B cuna ot 1 aHyapu 2027 r. Ha gpyxecTtBaTa ce pa3peluasa ga
npunarat MC®O 18 npeawn Tasun gata. MCPO 18 3ameHss MCC 1 lNpeacTtaBsiHe Ha UHAHCOBM OTHETH.
MaunckBanuaTa B MCC 1, kouTo He ca NpOMeHeHHU, ca npexBbpnenn kbm MCPO 18 n gpyrmn ctaHgapTu.
MC®O 18 we 3acerHe BCUMYKM NpeanpuaTusi BbB BCMYKM oTpacnn. Benpekn ye MCPO 18 Hama ga
3acerHe HayuHa, No KOWTO ApykecTBaTa oueHsBaT (hMHaHCOBUTE pe3ynTaT, TOW e 3acerHe HauuHa,
Nno KOMTO ApyxecTBaTa npeacTaBaT u onosecTasaT unHaHcoBuTe pedyntatn. MCOO 18 nma 3a uen
Aa nogobpu PUHAHCOBOTO OTYUTAHE Ypes:

*  U3MCKBaHE 3a LOMbIHUTENHU AedVHMPaHU MEXAMHHU CyMM B OTYeTa 3a neyanbarta wnu
3arybarta. [lobaBsHETO Ha AebMHUPaHN MEXOMHHM CyMM B OT4eTa 3a nevanbarta unm 3arybata
yrnecHsiBa CpaBHsIBAHETO Ha (PUMHAHCOBWUTE pe3ynTaTtv Ha NpeanpusaTUsTa uU ocurypsisa
nocrniegoBaTeriHa OTNpaBHa ToYka 3a aHanu3 oT CTpaHa Ha UHBECTUTOpUTE.

*  U3MCKBaHE 3a OMOBECTABaHe Ha onpefeneHn OT pbKOBOACTBOTO Noka3aTenuv 3a e(pekTMBHOCT.
Ms3uckBaHeTOo [fpyxecTBaTa [Ja oOnoBecTsBaT MHGoOpMauusa 3a ornpejerneHuTe  oOT
PBKOBOAOCTBOTO NoKasaTtesnm 3a eq)eKTI/IBHOCT nosuLlaBa agncuuniimHaTta npu n3non3BaHeTo UM
M npo3pavyHocTTa Npu N3YNCNABaHETO UM.

CnegHute HOBW CTaHO4APTU, M3BMEHEHUA U ThIIKyBaHMS Ha CbLUECTBYBaLUUTE CTaHAAPTU, KOUTO CbLLO
ca 13gaZieHun, HO BCe Ollle He ca B CuMa, He Cce oYakBa [a oKaxaT CbLUeCTBEHO Bb3AENCTBUE BbPXY
dmHaHcoBUsA oT4eT Ha PoHaa:

- NameHeHusa B MCC 21 EdbekTn OT NnpoMeHuTe B 0OMeHHNTE KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna oT 1 sHyapwm 2025 r., Bce ole He ca npuetun oT EC;

- NoanwHu nogobperus, B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTtun oT EC;

- MC®O 19 ObuwepHn npeanpuatns 6e3 nybnuuHa otyeTHocT: OnoBecTsiBaHus, B cuna ot 1
sHyapu 2027 r., Bce oule HenpueT oT EC.
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4 CwbuecTBeHa MH(popMaLma 3a cyeToBOAHATA NONUMTUKA
4.1 OO6LWu nonoxeHns

Hai-aHauMmuTe cYeTOBOAHW MOMUTUMKW, MpunaraHy npyu U3roTBAHETO Ha TO3W (PMHAHCOB OTYeT, ca
npeacTaBeHn No-gony.

POUHAHCOBUAT OTYET € U3roTBEH npn cnasBaHe Ha NpuUHUUNUTE 3a OleHdABaHe Ha BCUYKM BUOOBE
aKkTMBK, nacuswu, npuxoam un pasxogu, cernacHo MC®O cueTtoBogHu ctaHgapTy. basuTte 3a oueHka ca
onosecTeHu NogpobHo No-HaTaTbk B cHETOBOAHATA NOMUTMKA KbM (PMHAHCOBUS OTYET.

CnenBa ga ce oTbenexu, ye npn U3rotBAHETO Ha npencraBeHunsA (bMHaHCOB OTHET Ca M3MNOoJfiI3BaHn
C4HeTOBOOHM OUEHKN N O0NYyCKaHUA. B'bﬂpeKl/I 4ye Te Cca 683I/|paHVI Ha VIH(bOpMaLIMﬂ, npegocraBeHa Ha
P1KoBOACTBOTO KbM AaTaTa Ha U3roTBSHE Ha (*)VIHaHCOBI/IFI OTHeT, peanHuTe pe3ynrtatn Morat ga ce
pasnn4yaBaTt OT HanpaBeHUTE OLUEHKN N OOMNYCKaHUA.

4.2 MNMpeacraBsiHe Ha ouHaHCOBUA OTYET

durHaHCOBMAT OTYET € npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,lMpeacrtaBsHe Ha oMHAHCOBM OTYeTH”
(peBusupan 2007). doHObLT npue ga npegcraBa oTyeTa 3a nedvanbarta wnm 3arybata n gpyrus
BceobxBaTeH A40X04 B €4MHEH OTYET.

4.3 Coenku B YyxaecTpaHHa BanyTa

Coenkute B YyXkOecTpaHHa BanyTa ce OT4yMTaT BbB (PyHKUMOHanHaTa BanyTa Ha doHga no
ochuumanHua obMeHeH Kypc KbM daTaTa Ha caenkaTa (o6siBeHns doukcuHr Ha Bbnrapcka HapogHa
GaHka). Mevyanbute n 3arybute OT KypCOBM PasfivMkv, KOUTO Bb3HMKBAT NPV YpeXOaHEeTo Ha Tesu
COENKW, U NPeoLEHsIBaHETO Ha NapuUyHMTE MO3MLMKU B YyXOecTpaHHa BanyTa KbM Kpasi Ha OTY4eTHUS
nepvod, ce Npu3Haeart B nevyan6arta unu sarybara.

HenapuyHWTe NosuuUMK, OLEHSIBaHM MO UCTOpPUYECKA LieHa B YyXXOeCcTpaHHa BanyTa, ce oTyuTaT Mo
06MeHHUsI Kypc KbM AaTtaTta Ha caernkarta (He ca npeoueHeHun). HenapuyHuTe no3vumm, oLeHsiBaHu no
crpaBeanuBa CTOMHOCT B YyXAeCcTpaHHa BanyTa, ce oT4MTaT no o6MeHHMsA Kype KbM Aartara, Ha KosaTo
e onpepeneHa cnpaBeAnueaTta CTOMHOCT.

4.4 Mpuxoaun

OcHoBHUTE (brHaHCOBM Mpuxoan Ha PoHga ca OT MpeoLeHKa Ha LIeHHU KHWXa U OT peanuanpaHu
neyan6u unu 3arybyu OT cOENKM C LEHHW KHMKa, OT NUXBU OT GaHKOBW BIIOrOBE UM OT MONyYeHU
OVBUOEHTW.

anIXOJJ,I/ITe OT AMBUOEHTU Ce Npu3HaBaT B nevyan6arta unu 3ary6aTa B MOMEHTa Ha Bb3HUKBaAHE Ha
NnpaBoOTO 3a noJsiydaBaHe Ha nnawaHeTo.

MpuxoanTe OT NIMXBU Ce NPU3HaBaT Ha NPUHLUMNA Ha TEKYLLO Ha4YuCneHue.

Pasnukata mexgy npeoueHeHaTa CTOMHOCT U NpodaxHaTa LueHa Ha pMHaHCOBUTE UHCTPYMEHTU npwu
COernkn ¢ THX, ce NpusHaBaT KaTo Tekyw, npuxod unu pasxog B [leyanba /(3aryba) oT npomsHa B
cnpaeegnuBaTa CTOMHOCT Ha hMHaHCOBUTE akTUBK®, BUXTE NosicHeHue 10.

PasnukaTa mMexay npeoLeHeHaTa CTOMHOCT U NpoAaxHaTa LieHa Ha (hMHAHCOBUTE MHCTPYMEHTU npu
cOenku ¢ Tax, ce NpusHaea B ,3arybu oT caenku ¢ oMHaHCOBM akTUBK®, BUXTe nosicHeHue 10.

4.5 Pasxooun

PasxoguTte, cBbp3aHu ¢ gelHocTTa Ha ®oHAa, ce NpusHaeaT B nevantaTta unu 3arybaTta, crneaBariku
MPUHLMMNE Ha TeKyLIOTO HayucnseaHe. [oauvlLHWTE onepaTMBHM pasxoau Ha doHaa He MoraT da
HagBuwagaT 5% OT roguiHaTa cpefHa HeTHa CTOMHOCT Ha akTueuTe Ha ®oHaa. Pasxoam BbB Bpbaka
c AelHocTTa Ha ®oHpaa, KOUTO ce NoemMaT KOCBEHO OT BCUYKM HEroBU NpuTexaTenu Ha Osnose, B T..
Takca 3a ynpaBfeHWe Ha aKkTUBUTE U Bb3HarpaxageHue Ha baHkaTa genoautap, ce HauuicnsiBaT
eXeOHEeBHO, CbrMacHO CKIOYEHUTE JOroBopY ¢ YNpaBnsBaLloTo Apy»ecTBo 1 baHka genosuTap.

Pasxogu, cBbp3aHn C MHBECTMUMATA B ganoBe Ha PoHOa ca pasxogu, KoUTo ce noemaT Mnpsko oT
KOHKPETHUSI MHBECTUTOP/MpUTEXaTten Ha OanoBe npu obpaTHO Mokynka Ha asanose (“Pasxoan 3a
emuTtupane”). MNpu nokynka Ha akummn ot PoHaa, MHBECTUTOPUTE 3anfallaT BXogHa Takca B pa3Mep Ha
1% 3a mHBecTuuma Hag 100 xun. nB. U 2% 3a uHBecTuums nog 100 xun. nB. Ha YnpaensBawoTo
OpY>XecTBO. TakcaTa ce yabpxa OT MUMEeTO Ha YnpaBnsBaLloTO APYXECTBO.
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4.6 ®PUHAHCOBU UHCTPYMEHTU
4.6.1 TlpusHaBaHe U oTNMCBaHe

®rHaHcoBNTE aKTUBM U (DUHAHCOBUTE MacvMBM Ce Npu3HaeaT, korato POHOBLT CTaHe cTpaHa Mo
[OrOBOPHUTE YCIIOBMS Ha (PUHAHCOBUS UHCTPYMEHT.

dunHaHCcOoBUTE aKTMBM Ce OTNUCBaT, KoraTo OOroBOpHNUTE nMNpaBa BbBPXY MNapuvyHuUTEe notoun oT
(i)VIHaHCOBI/IFl aKTuB N3TN4aT Unn KoraTto Ct)VIHaHCOBI/IﬂT aKTMB 1 MO CbLLEeCTBO BCUYKN pUCkoBe 1 nsrogm
Ce NpexBbpnArT.

durHaHCcOoBUTE MacuBKM ce OTAMCBAT, KOrato 3aabiHKEHMETO, MOCOYEHO B aorosopa, € MU3NbJIHEHO,
OTMEHEHO NN CPOKbT MY € U3TEKDbIJI.

4.6.2 Knacucdukaumsa, nbpBOHaYanHO OT4YMTaHe M MNocnefBallo OLEHsiBaHe Ha
thbMHaHCOBU aKTUBU

duHaHCOBUTE aKTMBM Ce OTYMTaT MO ChnpaBednvBa CTOWHOCT npe3 nevanbdata wnum 3arybarta.
MbpBOHavanHaTa oueHka Ha (PUHaHCOBUTE akTMBW MO CnpaBeaiMBa CTOMHOCT npe3 nevanbarta mnu
3arybaTa He ce Kopurupa c pasxoguTe no caernkarta, KOUTO Ce OTYUTAT KaTo TEKYLLM pas3xoaum.

B 3aBMCUMOCT OT HauyMHa Ha nocnegeallo oT4YNTaHe, (i)VIHaHCOBI/ITe aKTunBu ce Knacmcbmu,mpaT B eaHa
OT cneaHnTe KaTteropun:

. OBMATOBU MHCTPYMEHTU MO aMopTM3MpaHa CTOMHOCT;
. (bMHaHCOBWM akTMBW NO CrpaBeasivMBa CTOMHOCT Npes Nevan6aTta unu 3arybara;

PoHABLT Knacuduumpa nHBecTMLMuTEe C1 Ha 6asa KakTo Ha BM3Hec Moderna 3a ynpaBrieHNeTo UM, Taka
M Ha XapaKTepUCTUKNTe Ha AOroBOpPpHUTE NapuyHM noToum no (bI/IHaHCOBI/ITe akTuBW. |/|HBeCTI/ILI,I/IOHHI/IF|T
noptdpenn Ha PoHaa e ynpaBnsBaH U HEroBOTO NpeAcTaBsiHe ce oueHsBa Ha Bba3a Ha nHdopmaums 3a
cnpaesegnuBMTe CTOMHOCTM. PBHKOBOACTBOTO Ha YnpasnsBawoTo ApyxkectBo Ha ®oHaa e
KOHLEHTpUpaHo BBbPXY MHOpMauUMs 3a cripaBeifiMBUTe CTOMHOCTU Ha (PUHAHCOBUTE CU aKTUBWU U
n3nonsea Tasun nHpopmaums 3a Aa B3ema peLleHve 1 Aa oueHsBa NpeacTaBAHETO Ha akTUBUTE.

doHOBT He e M36pan €0HOKpaTHO M HEeOTMEeHMMO La onpegenn KanmtaroBun MHCTPYMEHTU KaTo
oueHABaHM No cnpaseannea CTOWHOCT npes gpyr BceobxBaTeH Aoxoa.

[loroBopHuTE Napu4Hn NOTOUM MO AbLArOBUTE UHCTPYMEHTN Ha PoHAA BKNOYBAT Camo nnallaHus no
NNXBX W TNAaBHULM, HO TE3M LEHHM KHWXKAa He Ca ObpXaHu HUTO C uen cbbupaHe Ha OOroBopHUTE
nMapu4HM NOTOLM, HUTO C Len cbbupaHe Ha AOroBOPHUTE NapuyHK NoToum 1 npogaxou. CrbupaHeTo
Ha JOroBOPHUTE NapuUyHM NOTOLM € UHLUMAEHTHO U He € OT OCHOBHO 3Ha4yeHue 3a NocTuraHe LenuTe Ha
6usHec mofena Ha PoHpaa.

PuHaAHCOBU aKTUBMU NO cnpaBegnuBa CTOMHOCT npes3 nevyan6ara unu 3ary6aTa

doHabT Knacmcbmu,mpa nputexaBaHUTe MHBECTULUMMN B KannTasioBU U ObJITOBU LEHHU KHWXXa KaTo
CbVIHaHCOBVI aKTUBK, OTYNTAHM NO CrnpaBensnea CTOWHOCT npes nevyan6ara unu 3ary6a .

MpomMeHuTe B cnipaBeds/iMBaTa CTOMHOCT Ha akTVBWUTE B TasW kaTeropusl ce oTpasseat B nevyanbarta u
3ary6arta. CnpaBeffivBaTa CTOMHOCT Ha (hMHaHCOBUTE akTMBM B TasWn KaTeropusi ce onpegens ypes
KOTMPaHW LieHW Ha aKkTUBEH Mna3ap Ui Ypes U3nosi3aBaHe Ha TEXHUKU 3a OLeHsiBaHe, B Criydail Ye Hama
aKTVBeH nasap.

CnpaBegnvBaTta CTOMHOCT Ha (OMHAHCOBUTE WHCTPYMEHTU CE OLUEHsIBA €XeOHEBHO CbrNacHO
cyeTOBOAHATA NONMUTUKA 3a NpeoueHku, oTroBapsilia Ha lMpaBunaTa 3a oueHka Ha noptdenna 1 3a
onpefensHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [oroBopHus ®oHp (Mpasunata). NpaBunata
cbaobpxaT NbrHUA 06eM uHopmauMs OTHOCHO HadMHa Ha OueHKa Ha akTMBWTe (nocrepBallara
OLeHKa) 1 MoraT fa 6baaT HaMepeHn Ha UHTEPHET cTpaHuuaTta Ha PoHga www.selectam.bg.

Mo-gony ca NocoYeHW OCHOBHWUTE M3MON3BaHW MeToau 3a MpeoleHKka, B 3aBMCMMOCT OT Tuna Ha
WHCTPYMEHTa:

Akuyuu, mbpayemu npasa u dpyeu UEeHHU KHU)Ka eKkeueaJleHMHU Ha akyuu

CnpaBeanvBa CTOMHOCT Ha MNPexXBbpseMy LEeHHU KHWKa WU MHCTPYMEHTU Ha napuyHUst nasap,
AOMyCHATU O UMW TbPryBaHW Ha MecTa 3a TbproBUsi NPV akTUBEH nasap, ce onpenerns:

* Nno ueHa Ha 3aTtBapdHe Unun apyr aHanorn4deH rnokasarters, onoBectdaBaH I'Iy6]'|VI'~IHO KbM
OeHA Ha oueHKaTa OT MeCTa 3a Tbproeud, ot KOWTO 3a CbOTBETHUSA OEH € n3TbpryeaH
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Han-ronsam obem npexsbprideMn LeHHN KHXa N UHCTPYMEHTU Ha NapuyvHnA nasap B
cnyyYyauTte, Korato Te Ca gonycHatu OO Tbproemda Ha nose4ye OT e€OHO MACTO 3a
TbproBud,

No LeHa Ha 3aTBapdHe Unn apyr aHanorn4yeH nokasarers, onosecrtdaBaH I'Iy6J'IVI‘-IHO KbM

OEeHA Ha oueHKaTa OT MeCTa 3a Tbproeud, ot KOWTO 3a CbOTBETHUSA OEH € n3TbpryeaH
Han-ronsm obem npexebprnaemMmn LeHHN KHXa 1 UHCTPYMEeHTU Ha napuydHuA nasap B
cnyyYyauTe, Korato Te Ca gonycHatu OO0 Tbproema Ha noBedye OT €O0HO MACTO 3a
TbproBud;

LueHa Ha 3aTBapAHe unn Opyr aHanorn4eH nokasartersl, onoBecCcTABaH I'Iy6]'IVI‘~IHO oT
MeCTa 3a TbproBusa 3a nocregHusa pa60TeH AEH, aKoO MACTOTO 3a TbpProBunAa He pa60T|/|
B [€HS, KbM KONTO ce N3BbpLUBa OUEHKaTa,

cnpaBeffiMBaTa CTOMHOCT Ha MPEXBBPIISEMU LEHHU KHWXKA W UHCTPYMEHTUM Ha
napuvyHUA nasap, 4OonycHaTu 4O UMM TbpryBaHM Ha MecTa 3a TbProBus, B Criyvan ye ¢
TAX HAMA CKIMOYEHM COENKN B AEHS, KbM KOWTO CEe M3BbpLUBA OLIEHKaTa, ce onpeaens
no LieHa Ha 3aTBapsiHe UNM Apyr aHanorMyeH nokasarer, onoBecTsBaH NyGrmMyHO OT
MecTa 3a Tbprosua 3a Han-6nuskusa aeH ot 30-AHEBHUA Nepuoa, Npeaxoxaall, AeHs,
KbM KOMTO Ce N3BbPLUBA OLEHKaTa;

cnpaBeanuBaTa CTOMHOCT Ha MNPEXBbPMASEMUTE LEHHWM KHMXKA WM UHCTPYMEHTU Ha
napvyeH nasap, AonycHaTu A0 MNWU TbPryBaHW Ha MecTa 3a TbproBus, B cryyauTe,
KoraTo He ce npoBexaa TbproB1sA Ha MecTa 3a TbproBusi B paboTHM 3a cTpaHaTta aHu,
€ LieHaTa Ha 3aTBapsiHe 3a [AeHs Ha NocrnefHaTta TbProBcka cecus, Npeaxoxaall AeHs,
KbM KOWTO Ce M3BbpLUBA OLeHKaTa. B cnyyan 4e HAMa CKNoYeHU CAenkv B AeHS Ha
nocriegHaTa TbproBcka cecusi, Npeaxoxaall AeHs, KbM KOWTO Ce U3BbpLUBA OLeHKaTa,
cnpaseanueaTa CTOMHOCT Ha Te3n MHCTPYMEHTU ce onpeaens no LeHa Ha 3aTBapsiHe
N Apyr aHanorm4yeH nokasaTen, onoBecTsBaH NybnMyHO OT MecTa 3a TbProBus 3a
Han-6nunskuns geH ot 30-gHEeBHMSA Nepuoa, Npeaxoxaall, AeHs, KbM KOWTO Ce N3BbpLUBa
oueHkaTa. Npn oueHkaTa Ha obnuraumMm u apyrn OPMU Ha CeKIPUTU3MPaH AbAr
(OBNroBM LEHHM KHWKA) Ce OTYUTa U HaTpynaHaTta NnMxea 3a CbOTBETHUTE OHW;

aKko He MOXe da ce npunoxmu T. 4.1., ueHaTa Ha akuumuTe, CbOTBETHO Ha MpaeaTta e
LeHa Ha 3aTBapsHe wnu Apyr aHanorMyeH nokasaTen 3a Han-6nuskusa geH npes
nocnegHus 30-OHeBeH nepuon, Npeaxoxdall OeHs Ha oueHKaTa, 3a KOWTO uma
CKntoYeHn cgenkn. B cnyyan, Ye B npegxogHua 30-gHeBEeH nepuof e M3BbpLIBaHO
yBENMYEHNE Ha KanuTana uin pasgensiHe Ha akuMuMTe Ha eMUTEHTa UM € 0bsBEHO
m3nnawaHeTo Ha AMBUAOEHT, LeHaTa Ha 3aTBapsdaHe Unn apyrna aHanorn4vyeH nokasarern
no uspeveHme NbpBO Ce Kopurnpa CbC CbOTHOLLEHMETO Ha yBerim4yeHne Ha Kanutana,
CbOTBETHO Ha pasfenisiHe Ha akuuuTe U pasmepa Ha OMBUAEHTA, ako Hak-OnNn3knaT
AeH npe3 nocnegHus 30-gHEBEH nepuod nNpeau gataTta Ha oueHkaTa, 3a KOMTO MMa
CKIMIOYEHN cOenku, e Npean AeHs!, Cned KOUTOo NpuTexaTenuTe Ha akUuun HaMaT npaBo
4a yyacTBaT B YBENMYEHMETO Ha kanuTana, CbOTBETHO AEHS Ha pasdensiHeTo unm
OEHSs1, OT KOUTO Nputexatenute Ha akumm HaMaT nNpaBo Ha OUBWUOEHT.

Mpy HEBB3MOXHOCT Aa Ce NpuroXaT NocoYeHUTe Nno-rope MeToam 3a AafeHu akUmK, KakTo 1 3a akuuu,
KOWUTO He Ce TbpryBaT Ha perynupaHmn nasapu uim gpyru Mecta 3a Tbproeusl, cnpaBeasiMBaTa CTOMHOCT
ce onpegens Ypes nocrneAoBaTenHOTO npunaraHe Ha crnegHuTe MeToau:

. MeTO/l Ha CbOTHOLLEHMETO LieHa - neYanGa Ha Opy)XecTBa aHanosu,
. MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE;
. MeTOoq Ha OUCKOHTUPaHUTE HETHU NapUYHU NOTOLMN.

Bwnzapcku u yyxdecmpaHHU obnu2auyuu

CnpaBeanveaTta CTOMHOCT Ha GbArapcku 1 YykaecTpaHHU obnuraumm, AonycHaTi Ao UMW TbpryBaHu
Ha perynupaH nasap B Peny6nuka Bbnrapus, ce n3BbpLUBa:

° no LeHa Ha 3aTBapdHe unn apyr aHarnorn4eH nokasartesn, onoBectaBaH I'Iy6J'II/I‘-IHO KbM OeHA Ha
oueHKaTa OT MeCTa 3a TbproBud,;
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e crpaBegsiMBaTta CTOMHOCT Ha obnurauuuTe, OonycHaTW OO WNW TbpryBaHW Ha MecTa 3a
TbProBusi, B CIiy4all 4e C TAX HsIMa CKITHOMEHM COENKM B [AEHsl, KbM KOWTO Ce M3BbpLUBA
oLleHKaTa, ce onpenerns no LeHa Ha 3aTBapsHe Unv apyr aHarorMyeH nokasaTersn, OnoBecTsiIBaH
nyGrM4YHO OT MecTa 3a TbpProBusi 3a Han-6nm3kna geH ot 30-gHEBHMS NepUoA, Npeaxoxaaly
OEHs1, KbM KOWTO Ce M3BBbpPLUBA OLIEHKATa;

e B CMyvyanTe, KOraTo ce onpeaens cnpaseanneaTa CTOMHOCT Ha obnurauum, No KOMTO NPEACTOU
nnawaHe Ha nuxea u nybrnvkyeBaHaTa Ypes3 cuctemaTa 3a Tbprosusi unm B 6opcoeus GloneTuH
LileHa Ha CKITOYEHM C TSIX COENKN UK Ha LieHa "KyrnyBa” € HeTHa, cnpaBegsimBata CTOMHOCT ce
dopmupa, KaTo KbM NybnukyBaHaTa ueHa ce npubaBu AbIMKUMUAT NMUXBEH KYNOH KbM AaTtaTa
Ha oLleHKaTa.

an HEBB3MOXHOCT ada O6baar NPUNOXEeHN TOPHUTE TOYKWU, NpU cbopMMpaHe Ha cnpaBeanmBarta
CTOMHOCT Ha obnuraumm, nonycHatM Ao unn TbpryBaHM Ha perynupaH nasap unu gpyro mMAacto 3a
TbpProBuA, KaKTo 3a onpeaendHe Ha crpaBeanneaTta CTOMHOCT Ha obnurauumn, KOUTo He ce Tbpryeat u1
He Ca fonycHatun 00 TbproBuA Ha peryrnmpaHun nasapun mnm gpyrm Mecta 3a TbproBud, ce npunara
MeToaobT Ha AUCKOHTUPAHUTE HETHU NapuU4vHM NOoTOoUN.

Hsnoee Ha KoslekmueHU UH8ECMUUUOHHU cxeMu

CnpaseanmeaTa CTOMHOCT Ha AANOBE Ha KONEKTUBHU MHBECTULMOHHM CXEMM, NOMyYUnu paspeLleHve
3a u3BbplBaHe Ha genHocT cbrnacHo [dupektuBa 2009/65/EO Ha EBponenckuss napnamMeHT n Ha
CoBeTa w/unu Ha Apyrv npegnpusaTtvs 3a KOMEKTUBHO WMHBecTMpaHe no uyn. 38, an. 1, 7. 5 ot
SOKNCOMNKW, BkniouMTENHO B CriydauTe Ha BPEMEHHO crnvpaHe Ha obpaTHOTO M3KynyBaHe, ce
onpedens no nocrnegHarta LeHa Ha obpaTHO n3kynysaHe obsiBeHa A0 Kpas Ha AeHsA Ha oueHkaTa. B
Cryyan, 4e BPeMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha AAnoBeTe e 3a nepuof no-Abnbr o1 30
AHW, nocrnegpallaTa 1M OLeHKa ce U3BBbpLLBa NO cnpaBeanvea CTOMHOCT Ha eAVH AN Ypes npunaraHe
Ha meToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE.

U30adeHu om Peny6bnuka Bbnzapus YeHHU KHWXa U UHCMPYMeHMU Ha napuyHusi nasap, Kakmo
u usdadeHu om Opyza Obp)xaea Y/leHKa UuJlu om mpema Obpxaea UeHHU KHUXa U
UHCMPYMeHmMuU Ha napuYyHusi na3ap, MbpayeaHu Ha Mecma 3a Mmbp20eUsi MPU aKMueeH nasap

CnpaBeanuBaTa CTOMHOCT Ha usgageHuTe oT Penybnuvka Bbnrapus LeHHU KHUXKa Y UIHCTPYMEHTU Ha
napuvyHWs nasap, KakTo U Ha u3gageHuTe OT Apyra AbpXasa YneHKa unum oT TpeTa AbpXkaBa LeHHU
KHVXa U MHCTPYMEHTM Ha NapuyHUsi nasap, TbpryBaHu Ha MecTa 3a TbpProBusi Npu akTMBEH nasap, ce
onpepensi:

. no ueHa ,,KynyBa” npu 3aTBapdHe Ha nas3apa 3a OeHA, KbM KONTO ce M3BbpLLUBa OLUEHKaTa,
obsiBeHa B €J1eKTpOHHa cnucTtemMa 3a LeHoBa Vchbopmau,vm;

e B CIyyal Ye na3apbT He paboTu B AeHs, KbM KOWTO Ce M3BBbpPLLUBA OLieHKaTa - No LueHa ,Kynysa”
npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, obsiBeHa B eNeKTpPOHHa cucTema 3a
LeHOBa MHopMauus;

e B CInyy4ali Ye LeHaTa, M34McrieHa CbriacHO NOCOYEHMTE TOYKU, € BpyTHA, TS ce U3MNon3Ba Npsiko
3a npeoueHka. MNMpu ycnoeue Ye LeHaTa e YMcTa, Ha OCHOBaTa Ha NIMXBEHUTE XapaKTepPUCTMKM
Mo NEPUOANYHOCT 1 PaBHMLLE Ha JIMXBEHWTE KyrnoHW, TS ce Npeobpasysa B OpyTHa 1 cried ToBa
ce M3Mon3Ba 3a NpeoLeHKa.

I'Ipm HEBBb3MOXHOCT Oa Ce MnpunoXxat FopHUTE TOYKK, Ce u3non3ea MeToaobT Ha OUCKOHTUpaHUTe
napunyHn noToun.

Obnrosun UHCTPYMEHTU NO aMopTuanpaHa CTOMHOCT

doHAa knacuduuMpa B Tasu KaTeropus napute U NapuyHUTE eKBMBANeHTU U OpyrM oMHaHCOBM
B3eMaHMsl, NPOU3TNYaLLIM OT MHBECTMLUMOHHATA AeliHOCT Ha PoHaa. BaemaHusaTa Ha PoHaa, Bb3HMKBAT
rMaBHO OT OGSIBEHN OMBUOEHTM U Nadexupany rMaBHUYHUM W KYMOHHU MialaHust No o6rmrauyoHHm
emucun. Tean DUHAHCOBU aKTUBK ce KnacuduumpaT KaTto Ab/roBU MHCTPYMEHTU MO amopTu3vpaHa
CTOMHOCT, Tbi1 kKaTo POHABLT MM AbPXKKM 3a Aa CbOUpa 4OrOBOPHUTE NapUYHU MOTOLM MO TSX.

MocneasalloTo oueHsiBaHe Ha B3eMaHuaTa Ha PoHOa ce U3BbPLUBA MO aMOPTU3MpPaHa CTOWHOCT, C
n3non3BaHe Ha MeToga Ha e(beKTI/IBHI/IFl NTNXBEH MPOLEHT. D,I/ICKOHTI/IpaHe He Ce M3BbpLUBa, Korato
eq.)eKT'bT OT Hero e HeCbLeCTBEH.
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4.6.3 O6e3ueHKa Ha PMHAHCOBU aKTUBU

M3nckBaHuATa 3a obesueHka cbrnacHo MCO®O 9 wusnona3eat MHGOpPMaUMsi, OPUEHTMPaHa KbM
ObAeLeTo v NpM3HaBaHe Ha OYaKBaHWUTE KpeauTHW 3arybu.

MogenbT Ha ,04aKkBaHu KpeauTHU 3arybu” ce npunara 3a BCUYKM ObIITOBU aKTUBU, C U3KIIOYEHNE Ha
oLieHsIBaHWTe Mo cnpaBeAniMBa CTOMHOCT Npes nevyanbarta unu 3aryGarta.

[Mpn3HaBaHeTO Ha KpeauTHM 3arybu He 3aBMCKM OT HaCTbMBAHETO Ha CbbuTue ¢ KpeauTHa 3aryba.
BmecTo ToBa ®OHABLT pasrnexga no-mMpok CnekTbp OT MHOPMAaUMA NPU OUeHKaTa Ha KpeauTHUS
PUCK WM OLIEHABAHETO Ha OYaKBaHWTE KPEeAWMTHW 3arybu, BKIHOUUTENHO MUHanu cbOWUTUS, TekyLum
yCrnoBus, pasyMHW W NoggbpXKaliy MpPOrHO3v, KOUTO BMMSAST BbPXY O4vakBaHata CcbOMpaeMocT Ha
ObaelumTe NapuyHM NOTOUM Ha MHCTPYMEHTA.

ﬂle npunaraHeTo Ha Ta3n noaxon, Haco4eH KbM 6baoeLueTo, ce npaswn pasrpaHn4yeHne mexay:

. (PMHAHCOBM MHCTPYMEHTU, YMEeTO KPeaUTHOTO KaYecTBO He ce € BMOLUUMIO 3HAYMTENHO CrpsSIMO
MOMEHTa Ha MbPBOHAYaNHOTO NpU3HaBaHe UMK UMaT HACHK KpeauTeH puck (Pasa 1) u;

. (PMHaAHCOBM MHCTPYMEHTW, YMETO KPeOWTHOTO KayecTBO Ce € BOWWIO 3HaYMTESTHO CrpsIMO
MOMEHTa Ha MbPBOHAYaNHOTO MpU3HaBaHe UMW Ha KOMTO KPeAUTHUS PUCK He e HUCHK (da3a 2)

. ,da3za 3“ obxBalla PMHAHCOBM aKTUBU, KOUTO MMaT OBEKTUBHU OoKasaTencTBa 3a obesleHka

KbM OTYEeTHaTa aarta.

3a duHaHcoBn akTBM BbB Pasza 1 ce npusHaBaT 12-meceyHn ovakBaHW KpeauTHU 3arybu, gokaTto 3a
BTOpaTa kaTteropvsi ce npu3HaBaT O4akBaHUTe 3arybu 3a uenns Ccpok Ha PMHaAHCOBUTE NHCTPYMEHTN.
OvakBaHuTe KpeanTHu 3arybu ce onpefensaTt kaTto pasnukaTa Mexay BCUYKM AOroOBOPHU MapuUyHM
noToun, KOUTO ce AbikaTt Ha PoHAa U Napu4HUTE NOTOLM, KOUTO TS OENCTBUTENHO OYakBa Aa nonyyu
(,napuyeH HepocTur*). Tasum pasnuka e AUCKOHTUPaHa No MbpPBOHAYaNHNA ehEKTUBEH NTUXBEH MPOLEHT
(MK ¢ KopurMpaHusa cnpsMo KpeanTa ePekTUBEH NMXBEH NPOLIEHT).

doHABT N3nonaea CBoOSA HaTpynaH onnT, BbHLUHW NoKa3aTternn n Mchopmame B ObINTOCPOYEH nnaH, 3a
aa N34ncnm o4akBaHUTe KpeaguTtHU 3ary6m Nno akKTnBuTe, OTYNTAHN NO aMOpPTU3NpPaHa CTOWMHOCT.

4.6.4 Knacuduvkauusi, nbpBOHa4arHO OTYMTaHe M MocfieABallo OLEeHsiBaHe Ha
¢mHaHCcOBUTE NacuBun

dunHaHcoBUTE NacuBKM Ha q)OH,D,a BKMHOYBAT 3a0bJDKEeHNA KbM yﬂpaBﬂﬂBaU.lOTO OpyXecTBO, KOUTO
npeacrtaenaBaT TbpProBCKM 3abJKEeHUA N Ce OLueHABaT NbpBOHA4YariHoO No cnpaseannea CTOWHOCT.

MocnenBalloTo oueHsiBaHe cTaBa Mo amMmopTun3npaHa CTOMHOCT, 4ypel3 u3non3BaHe Ha MeToda Ha
edekTMBHaTa Nuxea.

4.6.5 [JOoroBopu 3a npoaax6a u oGpaTHO U3KyNyBaHe HA LIeHHU KHMXa

LleHHn KHuKa moraT Aa 6baaTt JasBaHu Nnod Haem Mnv NpofaBaHu C aHraXkUMMEHT 3a 06paTHOTO UM
n3KynysaHe (pemno coernka). Tesu LEHHM KHWKa NnpoabikasaT [ga ce npusHaesaT B OTyeTa 3a
(PMHAHCOBOTO CbCTOSIHUE, KOraTO BCUYKM CbLUECTBEHM PUCKOBE M M3roAM OT MPUTEXaBaHETO UM
octaBaT 3a cMeTka Ha PoHga. B Toan cnyyaii ce npu3HaBa 3adbiKeHME KbM ApyraTta ctpaHa no
[I0roBopa B 0T4eTa 3a PMHAHCOBOTO CbCTOSAHME, KOraTo POHALT MOMy4y NapUYHOTO Bb3HAarpaxaeHue.

PasnukaTta Mexay npodaxHaTta ueHa 1 LeHarta npu obpaTHOTO M3KyrnyBaHe ce npu3Hasa pascpoyeHo
3a nepvoga Ha AOroBopa, Kato ce m3nonssa MeToabT Ha edekTuBHata nuxsa. LieHHuTe KHuxa,
oToageHu nog Haewm, NpoabrxaBaT fa ce NpusHaBaT B OTYeTa 3a (PMHAHCOBOTO CbCTOsHME. LieHHu
KHUXa, B3€TWU MOA HaeMm, He ce Mpu3HaBaT B oT4yeTa 3a PUHAHCOBOTO CbCTOSIHME, OCBEH ako He ca
npoAajeHn Ha TPeTWu nuua, Npu KOeTo 3aAbiDKeHMETO 3a obpaTHO M3KynyBaHe ce Mpu3HaBa KaTo
TbProBCKO 3aA4b/KeHWe No cnpaBeAniMBa CTOMHOCT U NocrneaBaliarta neyanba wnu saryba ce BkoYBa
B HETHWSA onepaTuBeH pesynTar.

KoraTo ®oHAbT B3UMa Nof Haem UM KynyBa LIEHHW KHUXKa C aHrakMMeHT 3a obpaTHaTa uMm npogaxba
(obpaTtHa peno caenka), Ho NpuaobMBa PUCKOBETE U M3roguTe oT COBCTBEHOCTTa BbPXY TAX, LLEHHUTE
KHWXa ce Npu3HaBaT B OT4HEeTa 3a CbVIHaHCOBOTO CbCTOdAHUE.

4.7 Mapu 1 napuyHn eKBMBaNeHTH

®oHOBT OoTUMTA KATO Napu M Mapu4HU CpeacTBa HanuuHWTe napy B Bpoi, napuyHu cpeacTBa Mo
GaHKOBM CMETKM U KPaTKOCPOYHM Aeno3nTn unm geno3mtn 6e3 nagex, Kouto ca necHo obpallaemu B
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KOHKPETHU MapuU4HU CYyMW U KOUTO HE CbAbpXKaT PUCK OT MPOMsSiHA B CTOMHOCTTA MM MPU TAXHOTO
npekpaTsiBaHe.

4.8 HaHbum BbpXy goxoaa

CbrnacHo 3akoHa 3a KOprnopaTUBHOTO MOAOXOAHO obnaraHe, yn. 174 KONeKTUBHUTE UHBECTULIMOHHU
CXeMu, KOUTO ca gonycHaTu 3a nybnvmyHo npegnaraHe B Penybnuka Bbnrapus, u HaumoHanHuTe
WHBECTULMOHHN hoHAoBe Mo 3akoHa 3a AEeMHOCTTa Ha KOMEKTUBHUTE MHBECTUMLMOHHM CXEMWU U Ha
OPYrv NPeanpusaTus 3a KONEeKTUBHO MHBECTUMPaAHE He ce obnaraT ¢ KopnopaTMBEH OaHBK.

4.9 HeTHu akTuBMm, npuHagnexaiwun Ha nHBeCcTUTOpPUTE B AANoBe

®oHOBLT € JoroBopeH (hoHA, KOWTO eMuTupa CBOUTE “KanuTanoBu” UHCTPYMEHTU W crnepj ToBa Mma
3a0b/MKEHMEeTO 3a TAXHOTO obpaTHO u3kynysBaHe. Habpanwute cpegctBa - HOMMHAN U pe3epBu OT
eMUTUpaHe W MOCTUrHaATUA (UHAHCOB pe3ynTaT oOnpedensaT HeTHa CTOMHOCT Ha akTUBUTE
npuHagnexawim Ha wHBecTMTOpUTE. Llenute, nonutMkuTe W npouecuTe 3a YyhnpaBlieHWe Ha
3agbimkeHMeTo Ha doHga ga u3Kynu obpaTHO WMHCTPYMEHTUTE, KOorato AbpXaTenuTe Ha Tesu
WHCTPYMEHTM M3UcKaT TOBa Ca MOCOYEHM B MnosicHeHue 16 ,PuckoBe, cBbp3aHM C duHaHCOBUTE
NHCTPYMEHTI.

Onpe,u,enﬂHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa ce n3pbpLIBa Nno I'IpanmaTa 3a OUeHKa
Ha noqu)eVma N 3a onpependHe Ha HeTHaTa CTOMHOCT Ha aKTuBMUTE, O,Cl,06peHM ot Komucuara 3a
CbMHaHCOB Haa30p. MeTogonoruara 3a onpegendHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHpa ce
OCHOBaBa Ha:

o pasnopeabuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
. pa3nopenbute Ha 3OAKUCOMKN n HopmaTUBHUTE akTOBE MO HEFOBOTO MNpusaraHe;
. MpaBunaTta u MNMpocnekTa Ha PoHAa;

HeTHa CTOMHOCT Ha akTMBUTE Ha eduH OAn € OCHOBa 3a onpedensHe Ha eMUCUOHHATa CTOMHOCT U
LleHaTa 3a o6paTHO M3KyrnyBaHe Ha AsnoeeTe Ha PoHAa 3a Bcekn paGoTeH AeH. .

HanynaHaTa 3ary6a BKIno4YBa TeKyLimna q)MHaHCOB pe3yntat n HaTpynaHute ne4antbu n HEeMNnoKpuUTn
3ary6V| OT MUHaNM roanHun.

410 MpoBu3uK, YCIIOBHU NaCUBU U YCITIOBHU aKTUBHU

MpoBu3nMUTE ce NpusHaBaT, KOrato MMa BEPOSITHOCT CerallHW 3aAbiPKEHUSI B pe3ynTaTt OT MUHano
cbbuTHe aa goBeaaT Ao n3xoasil NOTok Ha pecypcu oT PoHaa 1 Moxe Aa 6bae HanpaBeHa HaaexaHa
OLEHKa Ha cymMaTa Ha 3abIhKeHMETO. Bb3MOXHO € CPOYHOCTTa UMK cyMaTa Ha M3XOAsILUMS napuyeH
NOTOK Aa e HecurypHa. CerawHo 3agbiPkeHMe ce nopaxga OT HanuuuMetTo Ha MpaBHO wnu
KOHCTPYKTUBHO 3aablKeHWe BCrieacrtene Ha MMHanu C'b6I/ITI/IF|, HanpumMep npasBHU Cnopose. |_|pOBVI3I/II/I
3a 6baewm 3arybum OT AerHoCcTTa He ce npusHasaTt.Cymarta, KOATO ce npu3HaBa kaTo NpoBU3MS, ce
nsdncnaea Ha 6as3a Han-HagexaHaTa oueHKa Ha pasxoguTe, HeobxoduMMKm 3a ypexxaaHe Ha cerallHo
3agblKeHMe KbM Kpasi Ha OTYETHWUSI MepUoa, KaTto ce B3emaTt NpeaBug PUCKOBETE U HECUTYPHOCTTA,
CBbp3aHM CbC CerawHoTO 3agbliikeHune. KoraTo cbliecTByBaT peguua nogobHW 3agbrkeHus,
BeposiTHaTa HeOBXOAMMOCT OT M3XoAsLL NOTOK 3a NoracsiBaHe Ha 3a4bIPKEHUETO Ce onpeaensi, kato
ce OTYeTe rpynaTta Ha 3agbiikeHusTa kaTo uano. MNpoBuannMTe ce OUCKOHTMPAT, KOrato ehekTbT OT
BPEMEBUTE Pa3NuKN B CTOMHOCTTA Ha NapuTe € 3Ha4YnUTenNeH.

OGeslueTeHns OT TpeTU Nl BbB Bpb3ka C AadeHO 3aabimKeHue, 3a Kouto POHOLT € CUTYpeH, Ye Lie
nony4n, ce nMpusHaBsaT KaTto oTAeneH akTue. To3u akTUB MOXe M Oa He HaaBulaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3US.

|_|pOBI/I3I/IVITe ce npepazsrnexgaTt KbM Kpada Ha BCEKU OTHETEH nepunog n CTOMHOCTTa UM ce Kopurupa, 3a
Ja ce oTpasun Han-gobpaTta npubnuanTtenHa oueHka.

B cnyyauTe, B KOUTO Ce CHUTa, 4Ye € Mallko BEPOATHO Aa Bb3HUKHE U3X0OAL, NOTOK HA MKOHOMUYECKN
pecypcu B pe3yntaT Ha TeKyL0 3aabJDKeHne, nacne He ce npu3Hasa.

BepOFITHI/I BXo4ALWwm noToun Ha NKOHOMKUYECKM MNMOJ13U, KOUTO BCE OLLEe HE OTroBapAT Ha KpUTepunTe 3a
Nnpn3HaBaHe Ha akTuB, Ce CMATAaT 3a YCIIOBHUN akKTUBU.

Kbm 31.12.2024 1. 1 31.12.2023 r. PoHOBT HE € umar NpoBmM3nMK, YCITIOBHM NACKMBU NN aKTUBW.
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4.11 3Haunmmn npeueHKn Ha pPbKOBOACTBOTO NMpu npunaraHe Ha c4etToBogHaTa NoJfINTUKa

3HaunmuTe npeueHKn Ha pbKoBOACTBOTO NMpu npuriaraHeTo Ha CYEeTOBOAHUTE MNOJINTUKMN Ha doHaa,
KOUTO OKa3BaT Hal-CbLLECTBEHO BNUSAHME BBbpXYy (*)VIHaHCOBVITe 0OT4yeTu, ca onncaHum no-gony:

e EMWCMOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO U3kynyBaHe Ha aanoseTe Ha ®oHaa ce ocHoBaBaT
Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHaa KbM AartaTta Ha onpeaensHeTo UM. YnpaenaBaloTo
APYXECTBO M3BbpLUBA OLeHka Ha nopTdena Ha doHda, onpedenss HeTHaTa CTOWHOCT Ha
akTvBuUTe Ha PoHOa, HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eavH AsN U U3YMCIIsSiBa EMUCUOHHaTa
CTOMHOCT 1 LeHaTa Ha obpaTHO U3KynyBaHe noj KoHTpona Ha BaHkaTa genosutap cbriacHo
HOPMaTUBHUTE U3UCKBAHUS;

e YnpaBnsiBallOTO OPYXECTBO MHBECTUPA akTuBuTe Ha PoHAa B LIEHHW KHMXKA U B CbOTHOLLEHMS
onpeaenenu corinacHo 3OKNCOMKHA;

e [locneaBawata oueHka Ha aktuenuTe Ha ®oHAa ce M3BbpLIBaA B CbOTBETCTBME C [paBunaTa Ha
®oHpga u Hapepgba Ne44/20.10.2011 r. 3a M3uckBaHMSITA KbM OEMHOCTTA Ha KOJNEKTUBHUTE
WHBECTULIMOHHM CXEMW, yNpaBnsiBalLMTE APYXKECTBa, HAUNOHANHNTE MHBECTULMOHHM DOHO0BE,
anTepHaTMBHM  WHBECTUUMOHHM  poHAOBE W nuuata, YynpaBnsBawy anTepHaTUBHU
WHBECTMLUMOHHN hOHO0BE;

e CwbrnacHo cknioveHnTe JoroBopu ¢ YnpaensiBawoTo ApyxecTBo U baHkaTa genoautap TakcuTe,
KOMTO CbOMpaT ce HauucnsBaT exXxeaHeBHO;

e YnpaBreHVeTO Ha AerHocTTa Ha PoHAa ce n3BbpLLBa OT YNPaBABALLOTO APY>KECTBO U Nopaau
ToBa PoHOBLT HAMa cobcTBeH nepcoHan. Cblo Taka AeriHocTTa Ha PoHaa e HopMaTUBHO
orpaHuyeHa. Toea ca npuunHUTe POHABLT A He MpuTexaBa mMaTepuanHu U HemaTepuanHu
aKTMBW, MHBECTULMOHHM UMOTW, KAKTO M Aa HAMA NpaBO Aa CKIIYBaA JIM3MHIOBM [OrOBOPWU,
nopagu KoeTo He e npueTa CYETOBOAHA MONIMTUKA OTHOCHO OTYMTAHETO Ha TO3W TUM aKTUBW.

4.12 HecurypHOCT Ha C4eTOBOAHUTE NPUOTTU3UTENTHN OLIEHKU
4.12.1 CnpaBepsnMBa CTOMHOCT Ha (YMHAHCOBUTE UHCTPYMEHTU

PbKkOBOOCTBOTO M3MON3Ba TEXHMKM 3a OLEHSIBAaHE Ha chnpaBegniMBata CTOMHOCT Ha (OUHAHCOBU
WHCTPYMEHTM NPM Nnnca Ha KOTMPaHU LIeHM Ha akTMBEH nasap B cboTBeTcTBME C [MpaBunaTa Ha ®oHaa
n Hapenb6a Ne44/20.10.2011 r. 3a usnckBaHuATa KbM OEMHOCTTA Ha KONMEKTUBHUTE MHBECTULMOHHU
CXemu, yrnpaBngaBawmMte ApYyXecTBa, HaUMOHANHUTE WHBECTULMOHHU (OHOOBE, anTepHaTUBHU
WHBECTULMOHHU hOHAOBE M NnuLaTa, ynpasnssallm antepHaTUBHU MHBECTULMOHHN (DOHO0BE.

Mpv NpunaraHe Ha TEXHUKW 3a oLeHsBaHe , PbkoBOACTBOTO M3MOSI3Ba B MakCcMmariHa cTeneH nasapHu
AaHHWU 1 NpeanoriokeHUsl, KOUTO NasapHUTe y4acTHULM Grxa Bb3Npuenu npy oueHsaBaHeTo Ha aafeH
(hVHAHCOB MHCTPYMEHT. Te3n oLeHK/ MoraT Ja ce pasnuyaBaT OT AEUCTBUTENHUTE LIeHMW, KOUTO Guxa
Ovnn onpepenexHv Npu cnpaBeasiviBa nNasapHa cAernka Mexzay MHADOPMUPaHU U XKenaewm cTpaHu B
Kpas Ha OTYETHMs nepuoa.

4.12.2 W3mepBaHe Ha ovYakKBaHUTE KpeaAUTHMU 3aryom

doHOBT M3uMCnsiBa OYaKBaHU KpeauTHW 3arybu no BCUYKM CBOW (PUHAHCOBWU aKTUBW, OTYUTaHM MO
amopTuampyema CTOMHOCT (BX. nosicHeHune 4.6.2). KpeouTHuTe 3arybu npeacraBnsBaTt pasnukarta
MEeXy BCUMYKM OOrOBOPHU NapuyHM MOTOUM, OAbIMXMMKU HA POHOA M BCUYKM MApUYHM NOTOLM, KOUTO
®oHObLT ovakBa ga nonyyn. OyakBaHUTE KpeauTHW 3arybu ca BEpPOSITHOCTHO MpEeTerfieHa OLeHKa Ha
KpeouTHWUTE 3arybu, KOUTO U3nUCKBaT npeleHkaTa Ha PoHga u kouto morat ga 6baaT NoBMAMSHW B
Oboelle OT pasnNUYHM MaKPOMKOHOMUYECKM BENTMYMHU U CbOUTUSE B CBETOBEH W fokaneH Mauwab.
OvakBaHUTe KpeanTHu 3arybu ca ANCKOHTMPaHN C MbpBOHaYanHnsa epekTMBEH NUXBEH NPOLIEHT (UNu
C KOpuUrMpaHusi cnpsiMo KpeauTta edekTMBEeH NUXBEH MPOLEHT 3a 3akymneHu unvM MbpBOHaYasHo
cb3gazeHn UHAHCOBM aKTUBM C KpeauTHa obesLeHka).
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5 ®uHaHCOBM aKTUBMU NO cnpaBegnuBa CTOMHOCT npes3 nevyan6ara unu 3ary6aTa

MosicHeHne CnpaBegnuBa CnpaBegnuea

CTOWHOCT CTOWHOCT

2024 2023

Xun. nB.. XWn. nB.

MHuBecTuummn B akummn 51 3,496 2,921

MHBecTnummn B 60pcoBo TbpryeaHun choHgose (ETF) 5.2 388 311
®drHaHCOBM aKTMBU NO cnpaBeAnuBa CTOMHOCT

npes3 neyanb6ara unu 3ary6ara 3,884 3,232

MoBeye WHdoOpMaLUs, OTHOCHO MeTOAMUTE 3a OLUeHKa Ha MnpuTexaBaHUTe WHBECTULMUM WU
KnacudukauusaTa no mepapxmsata Ha cnpaBeanMBUTE CTOMHOCTU, B CbOTBETCTBUE C U3UCKBaHNUATA Ha
MC®O 13, e npeactaBeHa B NosicHeHns 4.6.2 n 18.

Cymute, npusHatu B nevanbaTta unu 3arybata Ha doHAaa, BbB Bpb3ka C PUHAHCOBUTE aKTMBM,
OLleHsIBaHM No cnpaBeanMBa CTOMHOCT, ca NpeacTaBeHn B nodcHeHue 10.

51 MHBecTnunm B akuum

CnpaBegnuBa % ot CnpaBegnuea % ot
CTOUHOCT aKTuBuTe CTOUHOCT aKTuBmuTe

2024 2023

XWUn. nB. XuUn. nB..
Bbnrapckn akumm 2,362 47.06% 2,036 47.43%
YyxxgecTpaHHM akumm 1,134 22.59% 885 20.61%
MHBecTMUMM B aKuumn 3,496 69.65% 2,921 68.04%

Kbm 31.12.2023r. BCUYKM NpUTEXaBaHW PyCKM eKCno3numm B nopTdenna ca oueHeHu no cnpaseanmea
CTOMHOCT, paBHa Ha 0 nB., nopagun BOEHHUS KOHPNNKT mexay Pycusa n YkpanHa n BpeMeHHOTO cnvpaHe
OT TbProBMs Ha CbOTBETHUTE eMUCUM Ha MexayHapogHuTe nasapu kato London Stock Exchange,
NASDAQ u Xetra/Frankfurt.

B pesyntaTt Ha npvgobuBaHeToO OT CTpaHa Ha HuaepriaHgckata komnanust Nebius Group N.V. Ha
pyckaTa komnaHusa Yandex NV ¢ ISIN NL0O009805522 Ha 31.10.2024 r. ce Bb306HOBM TbproBusita ¢
akumy Ha komnaHusaTa Ha perynupadms nazap NASDAQ. C n3knoyeHme Ha Ta3n emcucus, octaHanute
PYyCKM eKcnosvumm B nopTdienna ca OLEHEeHW MO cnpaBeanMBa CTOMHOCT, paBHa Ha 0 nB. KbM
31.12.2024 r.

Bcuykm ocTaHanu akuum ca OUeHEeHW 4Ype3 M3MNoM3BaHe Ha MeTOA, OCHOBaBall, Ce Ha AWPEKTHO
HabnogaemMum KOTUPOBKM OT perynmpaHun nasapu Ha UeHHU KHMXKa, KOUTO OTrOBapAT Ha onpeaeneHneTo
3a aKTUBHU nasapwu, cnopepg namckeanusta Ha MC®O 13. MiHBecTnummn B 60pcoBO TbpryBaHu hoHA0BE
(ETF)

5.2 MUHBecTHUMM B 60pcoBO TbpryBaHu poHaoBe (ETF)
CnpaBeanuBa % or CnpaBeanuBa % ot
CTOMHOCT  aKkTuBute CTOMHOCT  aKTuBUTe
2024 2023
XWn. NB. XWn. nB..

MHBecTumumm B 60pcoBo
TbprysaHu cpoHagose (ETF) 388 7.72% 311 7.25%

Bcnukm emmncum ca oueHeHn Yype3 ANPEKTHO Habnogaemun KOTUPOBKK OT perynmpaHu nasapu Ha UeHHn
KHMXa.
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6 [HDenosutn

KbM 31 gekemBpu 2024 r. GoHABLT Ma OTKPUTU criedHUTe Aeno3nTu ¢ J0roBopeH MaTyputeT Haa 3
MeceLa:

BaHka JlnxeseH Mapex Bup Cyma Ha
NPOLUEHT Banyta AenosuTta

Xun. nB.

Bbbnrapo- AmepukaHcka KpeantHa baHka 0.75%  25/04/2025 BGN 113
bbnrapo- AmepukaHcka KpeantHa baHka 0.55% 13/03/2025 BGN 101
214

Kbm 31 gpekemBpu 2023 r. PoHOABLT MMa AeN03UTU B cnegHuTe 6aHku:

BaHka JInxseH Mapex Bug Cyma Ha
NpoLeHT Banyta AenosuTta

XUn. nB..

Bbbnrapo- AmepukaHcka KpeantHa baHka 0.40% 25/04/2024 BGN 113
Bbnrapo- AmepukaHcka KpegntHa Banka 0.55%  13/03/2024 BGN 100
213

7 [Opyrv B3eMaHus

2024 2023

XuUn. nB.. XWUn. nB.

B3emaHus ot anBuaeHTn - 21

B3emaHus ot nuxem no geno3nTtn 1 1

Oo6wo 1 22
8 [apu 1 napuyHMn eKBUBaNeHTU

2024 2023

XUn. nNB.  XWn. NnB.
PasnnawarenHa cmeTka B BaHka genoavTap B:

- 6bnrapcku neesa 229 208
- eBpo 233 189
- WwaTcKku gosiapum 309 279
- KPaTKOCPOYHU OEeno3nTn 150 150
Mapu n napnyHn eKBUBaNeHTU 921 826

Kbm 31 pekemBpu 2024 r. ®oHABLT UMa cnegHUTe OEMO3WUTWU, NPU3HATU KaTo napu U MNapuyHu
€KBMBaneHTU, Tbi KaTo ca C JOroBOpPeH MaTypuTeT Ao 3 Meceua:

BaHka JNnxseH Mapex Bup Cyma Ha
NpouUeHT Banyrta genosurta
XWn. nB..

Bbnrapo-amepukaHcka kpeguTHa 6aHka 0.25% 02/01/2025 BGN 150
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Kbm 31 gekemBpu 2023 r. 4ENO3UTMTE, NMPU3HATMK KaTo Napu 1 NapuyHM eKBUBArIeHTU ca:

BaHka JNnxeseH Mapex Bup Cyma Ha
NPoOUEeHT Banyrta genosurta

XWn. nB..

Bbnrapo-amepuvkaHcka kpeguTHa 6aHka 0.25% 02/01/2024 BGN 150

9 HeTHM aKTMBM, NpUHaAQNeXxawm Ha UHBECTUTOPUTE B AANOBe
9.1 Bpoii aanose B obpallueHMe U HOMUHarNHa CTOWHOCT Ha aanoBeTe

Mpe3 roaMHaTta bposaT AsanoBe B obpallieHne e KakTo crneaga:

2024 2023
Bpown HomuHanHa Bpown HomuHanHa
AAnoBe  CTOMHOCT Ha AAnoBe  CTOMHOCT Ha
(xun.) 1 pan (xun.) 1 gan
Ktm 1 aHyapu 5,279 5,269
Emutnpann gsnose 3 19
O6paTHO UsKyneHu ganose ) 1n8 (9) 1nB
Ktm 31 pekemBpum 5,275 5,279

Kbm 31 gekemBpu 2024 r. doHabT € emutupan 5,275,112.1478 6p. ganose (2023 r.: 5,278,597.1200
6p.) c obLa HoMMHanHa cTtonHocT 5,275,112.15 nB. (2023 r.: 5,278,597.12 nB.).

9.2 HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH asn

3a uennTe Ha HacTosAWMS PMHAHCOB OTYET U NpU crnasBaHe Ha npuHuMnuTe Ha MCPO cuyeToBOAHM
CTaHOapTW, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eOuH OsNn Mo OueHKa Ha akTuBuTe KbM 31 aekeMBpwm
2024 . e 0.9488 nB.

CwornacHo npaBunata 3a oueHka Ha aktmBute Ha PoHOa nocrnegHo m3vmcneHata n obsBeHa HeTHa
CTOMHOCT Ha aKkTMBUTE Ha edvH OSAN, eMUCUOHHA CTOMHOCT M LeHa Ha obpaTHO uskynyeBaHe e Ha 31
aekempu 2024 r., no oueHka Ha aktmeBute kbM 30 gekemepu 2024 r. Tean UeHM ca BanugHu 3a
nopwbykM, noganeHn Ha 30 aekemBpu 2024 r. CbOTBETHO, NocneaHaTa u3vncneHa n obsiBeHa HeTHa
CTOMHOCT Ha eauH OANn KbM Kpasi Ha oT4eTHUS nepuos e 0.9484n..

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eaVH ASn ce onpeaens Bcekn paboTeH AeH, He No-kbcHo oT 12.00
Y. cbrracHo ycroBusaTa Ha lNpaBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe Ha HeTHaTa CTOMHOCT
Ha aKTUBWTE, EeNCTBALLOTO 3aKkoHo4aTENCTBO M [pocnekTa 3a nybnnyHo npeanaraHe Ha gsnoBeTe Ha
doHpa.

9.3 EmMucuoHHa cToHoOCT

EmMucuoHHaTa CTOMHOCT Ha eauH gan ce onpedens Ha 6asa HeTHU akTWBMW, pasgeneHn Ha 6pos Ha
nsgageHuTe aanose NAKOC Takca, NoKpuBalla pasxoauTe 3a eMUTUPAHETO Ha camus Oan B pasMep,
KOWTO e pasnuyeH 3a cymn Hag v nog 100 xmn. neea.

CTonHOCTUTE Ha OANOBETE MO OLEHKa Ha akTMBUTE KbM AaTaTa Ha 6anaHca ca KakTo crefBa:

2024 2023

HomwuHanHa ctonHocT Ha 1 gan (nB..) 1 1

Bpown emntnpaHmn ganose (xunsaam) 5,275 5,279
EmuncnoHHa ctonHocT Ha 1 gsan (nB.)

- npu BHocka nog 100,000 n.. 0.9678 0.8270

- npu BHocka Hag 100,000 n.. 0.9583 0.8189
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10 HeTHa neyan6a oT onepauuu ¢ (PMHAHCOBU aKTUBM

2024 2023

XUn. NnB. XUn. nB.

Meyanba oT NpomsaHa B cnpaBeanMBaTa CTOMHOCT Ha (bMHaAHCOBUTE 6,640 5,337
aKTnBMU

3aryba o1 npomMsHa B cnpaBefnmBata CTOMHOCT Ha (PUHAHCOBUTE (5,877) (4,737)
aKTnBu

3arybu ot caernku ¢ UHaHCOBU aKTUBU 4) (5)

HeTHa neyan6a oT BanyTHM NpeoLEeHKM U onepaumm 12 30

MNpuxoan oT oMBUAEHTH 79 193

HeTHa neyan6a ot onepaunu ¢ PMHAHCOBU aKTUBMU 850 818

11 Apyrm cdomHaHcoBM npuxoawm / (pa3xogn), HETHO

2024 2023

XUn. NnB. Xun. nB.

Meyan6a oT BanyTHa NpeoLEeHKa Ha Napu4HN CpeacTsa 1 B3eMaHus 16 9)

BaHKkoBM Takcn 1 KOMUCUOHK @ @)

Mpuxoaun ot nuxsun 2 -

Opyrn cbmuHaHcoBu npuxoau / (pa3xoam), HETHO 17 (10)

12 Pa3xogu 3a Bb3HarpaxgeHue Ha 6aHka genosuTtap

loaunwHoTo Bb3HarpaxaeHue 3a 2024 r. Ha 6aHkaTa geno3ntap, KbaeTo Ce CbXpaHsiBaT aKTUBUTE Ha
doHpa, e 12,569.24 n.. u npeacraesnsea 0.26% oT cpeaHaTta roguilHa CTOMHOCT Ha HETHUTE aKTUBU
Ha doHpga. 3a 2023 r. rogMWwHOTO Bb3HarpaxaeHune Ha 0OaHkaTa genosutap e 9,712.87 ns.,
npegcrasnasawyo 0.25% oT cpefHaTta roguwiHa CTOMHOCT Ha akTuBuTe Ha doHaa.

13 [Opyru onepaTuBHU pa3xoau

2024 2023

XUn. nBe. XUn. nB..

Pasxogu 3a ogut (4) 4)
Pasxoan 3a KOMUCUOHN D) D
Apyru (2 (1)
Opyru onepaTMBHU pa3xoau @) (6)

14 CBbp3aHu nuua

Cebp3aHnte nuua Ha doHOa BKMAYBAT YNpaBnsBaLOTO [ApPYXecTBO, OcCTaHanuTe ¢oHaoBe,
ynpaBnseaHn ot Y[ ,Cenekt AceT MeHUmKMbHT® EA[l, Kakto M €OHONUYHUS COOCTBEHMK Ha
YnpaensBawoTo apyxectso Cuna XonguHr ALl n npegnpusatusita nog Hero KOHTPO-.

AKO He e N3PMYHO YNOMEHATO, TPaH3aKUMUTE CbC CBbP3aHM Nnua He ca U3BBbPLLBaHM NpU cneumanin
yCroBwusi.

14.1 Cpenku n pa34yeTu ¢ YNpaBnsaBawoTO APYKEeCTBO

YnpaBnsBaLLloTO APYKECTBO MoflydaBa Takca B pa3mep Ha 2.5% OT cpeaHoroavilHata CTOMHOCT Ha
HeTHUTe akTMeu Ha PoHAaa.

Mpu nokynka Ha akuum oT doHAa, MHBECTUTOpUTE 3annallaT BXOAHa Takca B pasmep Ha 1% 3a
nHBectMuma Hag 100 xun. neea m 2% 3a wmHBecTuums nog 100 xun. neea Ha YnpaensBawoTo
ApyxecTBo. TakcaTa ce yabpxa OT UMETO Ha YNpaBnaBawoTo apyxecTBo. Mpe3 2024 r. TakcuTte ca
KakTo crneapga:
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2024 2023
XWn. NB. XUn. NB.
3agbrkeHne B Ha4arnoTo Ha nepuoaa 9 8
Takcn HauncneHu npes nepuoaa 119 98
Takcu nnateHn npes nepuopa (118) (97)
3apbnxkeHue KbM Kpas Ha nepuoaa 10 9

[0OMWHOTO Bb3HarpaxaeHne Ha YnpasnsBawoTO APYXecTBO € B pasmep Ha 118,700.30 nB. u
npeactaensea 2.50% oT cpegHaTa roguvliHa CTOMHOCT Ha HETHWUTe akTuBM Ha PoHAa, Npu 3anoxeH
MaKcMMyM 3a nepuofa cbrinacHo lNpasunaTta Ha ®PoHda B pasmep Ha 2.50%.

3agbmkeHMeTo KbM YnpaBnsasawoTo ApyxectBo kbM 31.12.2024 r. B pasmep Ha 10,398.65 ns.
npeacTaensiBa Ha4YMcrneHarta 3a mecel, gekemspu 2024 r., HO HennaTeHa KbM Kpasi Ha roguHaTa Takca
3a ynpasneHuve. TakcaTa 3a ynpasrieHve ce HadncnsiBa exegHEBHO cbrnacHo Npaeunarta Ha PoHaa
ce u3nnallia B Ha4yarnoTo Ha crieaBalyms mMmecel.

15 Karteropuu cdomHaHCOBM aKTMBU U NacuBU

BanaHcoBuTe CTOMHOCTU Ha MHAHCOBMTE aKTMBM U NacuBu Ha PoHaa MoraT ga 6baaTt npeacTaBeHu
B CrieqHuUTe KaTeropuu:

PUHaHCOBU aKTUBMU MosicHeHue 2024 2023
XUn. nB. XUn. NB.
AkUUn 5.1 3,496 2,921
MHBecTuumm B 6opcoBo TbpryeaHu coHaose (ETF) 5.2 388 311
®duHaHCOBM aKTUBM MO cnpaBeasiuBa CTOMHOCT npes3
nevyan6ara unu 3ary6ara 3,884 3,232
Jeno3utun 6 214 213
Lpyrn B3emaHus 7 1 22
[Mapu 1 napuyHn ekBMBaNeHTn 8 921 826
OBbNroBn MHCTPYMEHTU NO aMOpTU3MpPaHa CTOMHOCT 1,136 1,061
®PUHaHCOBU aKTUBHU 5,020 4,293
®PuHaHCOBU Nacuem MosicHeHue 2024 2023
XUn. NnB. XUn. NB.
THproBckn 3agbimkeHus 5 4
3agbimKeHNs: KbM CBbp3aHu nnua 14.1 10 9
®PuHaHCOBM NacUBU NO aMOPTU3NPaAHA CTOMHOCT 15 13

Buxte nosicHeHne 4.6 3a |/|H¢>opmau,|/|9| OTHOCHO cYeToBOAHATa MOJINTUKA 3a BCdAKa KaTteropusa
CbVIHaHCOBVI MHCTPYMEHTU. OnucaHve Ha nonuTukaTta v uenute 3a ynpasJieHne Ha puUcka Ha doHpa
OTHOCHO (bVIHaHCOBI/ITe VMHCTPYMEHTU € NpeaCcTaBeHo B NosAcHeHne 16.

16 PwuckoBe, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTHU
Llenn n nonutnka Ha PbKOBOACTBOTO MO OTHOLLUEHME yNpaBlieHUe Ha p1UcKa

PuckbT B genHocTTa no ynpaeneHneto Ha noptdenna Ha doHOa e cBbp3aH C Bb3MOXHOCTTA
(baKTI/I‘-IeCKVITe NoCTbNNEeHnAa OoT AaaeHa MHBeCTUUua da He CbOoTBeTCTBaT Ha O4YaKBaHWUTE, KaKTO U
3abIDKEHMETO, koeTo POHABLT MMa KbM AbpXaTenuTe Ha OAnoBe Aa U3Kynu obpaTHO hnHaHCOBUTE
WHCTPYMEHTMU, KoraTo Te nsnckar ToBa.

Cneuudpvkata npu ynpaBneHMeTo Ha nopTdennn Ha AoroBopHN hoHO0BE M3BEX4a HeobxoanmocTTa
OT MpunaraHeTo Ha afeKkBaTHW CUCTEMM 3a HaBPEMEHHOTO MAEHTUdWUMpPaHE W yMpaBreHne Ha
pasnuyHMTE BMOOBE PUCK, KATO OT OCODEHO 3HaYeHne ca npoueaypuTe 3a ynpaBrieHne Ha pUCckoBeTe,
MeXaHM3MuUTe 3a noaabpXaHeTo WM B MNPUEMUBU  FPaHUUKM, ONTUManHa JMKBUAHOCT W
ansepcudmrkaumnsa Ha nopTdenna.
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Han-3Haunmunte d)VIHaHCOBVI PUCKOBE, Ha KOUTO € U3JTOXEH doHabT, ca nas3apeH puck, KpeamTeH pucK
N NMKBMAEH PUCK.

YnpaBneHneTo Ha pucka BbB PoHAa ce M3BbPLUBA OT YNpaBnsiBaLLOTO APYKECTBO M Ce NOAYMHSIBA Ha
MPVYHUMNA Ha LEHTPanu3nMpaHocTTa U € CTPYKTYpMpaHo croped HMBaTa Ha KOMNeTEHLMW KaKTo crieaBa:

. CobBeT Ha OupekTopuTe - onpeaend aonyCtTuMnTe HMBa Ha PUCK B paMKUTE Ha Bb3npuetarta
cTpaTternd 3a pasButue;

e UVanbnHuTeneH anpektop v MNMpoKypuUcT - KOHTPONMpaT npoleca Ha ofgobpeHne 1 npunaraHe Ha
afleKBaTHM MOSNIUTUKA U MPOLUEeAypV B paMKWTE Ha mpueTaTa cTpaTterusi 3a yrnpaserieHue Ha

pucka;

e 3BeHO ,YnpaBneHuve Ha pucka“ - M3BbpLIBa OMNepaTMBHO AEWHOCTTA MO U3MepBaHe,
MOHUTOPWHT, YMNpaBfieHWE U KOHTPOS Ha PUCKOBETE MpW YMNpaBfieHMEeTO Ha nopTdenna Ha
doHaa .

[enHocTtTa no ynpaeneHneTo Ha puckoBeTe Ce n3BbpLLBa eXeHeBHO, KaTo ce cna3BaT BCUYKU
HOPMAaTUBHU U3NCKBAHNA U BbTPELUHUTE NnpaBuiia 3a ynpaelieHne Ha pucka. |_|pl/l OLeHKaTa Ha puUcka
ce npunarat nogxoadawin naMmepuTtenu, Kato CTOMHOCTMTE UM Ce aHanmanpar exegHeBHO U ce cnegart
orpaHn4vyeHnAaTa n OencTBalmTe NMMUTK.

ChblilecTBEH pPUCK Ha TO3M eTan OT pasBMTMETO Ha PoHOa € HaNMMUYUeTO Ha WMHCTUTYLIMOHAMHM
VHBECTUTOPU, NpUTEXaBallyM 3HaumMTeneH Gpoit oT aanoseTe B obpalleHe Ha PoHaa, YMeTo rpynoso
naternsHe ot ®oHaa 61 mMorno Aa AosBede A0 NUKBUAHM Npobnemu. 3a HamansBaHeTo Ha To3W pUCK
(eBeHTyanHa 3annaxa oT 3abaBsHe Ha M3NNallaHeTO Ha 3aabihKeHMEeTOo No oGpaTHO M3KyneHuTe
AanoBse), kakto 6e Noco4YeHo no-rope, YNpasBnsBawoTo APYXKECTBO Lie NpearnpuemMe Mepku 3a no-
aKTUBHOTO MPMBMNYaHe Ha HOBM MHBECTMTOPU BbB PoHAa.

Bbpxy nukBmgHocTTa Ha [loroBopHusa ¢poHO ce u3BbplUBa exegHeBHO HabnwogeHuve. [Npensua
3a0b/KeHMEeTO 3a npefgsiBsiBaHe Ha fganose 3a o0paTHO M3KynyBaHe Bcekn paboTeH [AeH,
YnpaBensiBalloTo APYXECTBO Criean U3XodsawWwmTe M BXOASLM Napu4HM notoum Ha gHeBHa 6asa. OT
3ano4yBaHe Ha aenHoctTa Ha [P ,CenekT PermoHan“ oo gataTta Ha oT4yeTa He € OTYETEH HEAOCTUr Ha
NVKBWAHW CpeacTBa UNN 3aTPygHEHMS MPU NOKPUBAHE Ha 3a4bIDKEHUATA My.

Ot HayanoTo Ha AenHocTTa cu Ao aatarta Ha otyeta [P ,Cenekt PervoHan” He e n3nonssan BbHLUHK
N3TOYHULUW 33 OCUTypsiBaHe Ha NMKBUOHW CPeACTBa, KaTo M3NMbIIHABA CBOUTE TEKYLUN 3a4bIKEHUS B
CPOK.

OcHoBeH puck 3a genHocTTa Ha PoHOa e MoHwKaBaHe Ha nasapHWTe LEeHW Ha npuTexasaHuTe
PUHAHCOBY MHCTPYMEHTH (akuum 1 asnose Ha 60pcoBo TbpryBaHn HOHAOBE), KOUTO KbM 31 AekemBpU
2024 r. ca 77.36% ot aktmBute Ha ®PoHga. [logobGHo passuTMe GM OoBeno A0 OTYUTAHE Ha
npeoueHbYHM 3arybu n CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE.

Opyrua ocHOBEH pUCK, Ha KOWUTO e u3noxeH ®oHabLT, e BanyTHUAT. Kbm 31 nekemepu 2024 r. 27.91%
OT akTuBMTE Ha PoHAa ca B Yyxaa BanyTa, pasnvyHa oT fieB 1 eBpO.

MHBecTuTOpUTE BB DOHAA Ca U3NOXKEHU HA MUHMMAneEH NUXBEH U KpeauTeH puck. OT HayanoTo Ha
AelHocTTa cv GoHOBT He e CKIoYBan XemKupally COenKu.

Bcrnencteue Ha M3non3BaHETo Ha (MMHAHCOBW MHCTPYMEHTU, POHABT € U3NIOXKEH Ha Nas3apeH PUCK U
MO-KOHKPETHO — Ha PUCK OT NMPOMEHW BbB BalyTHUSI KYPC, NIMXBEH PUCK U LIEHOBMU PUCK.

16.1 AHanus Ha nasapHua puUckK

3a cregeHeTo Ha nasapHUs PUCK €XEeOHEBHO Ce M3YUCrnsBa, CTaHOapTHO OTKIOHeHWe n GeTa Ha
noptdpenna cnpsaMo 6eHumapk wuHAekca. 3a HamansBaHe Ha obwns puck Ha nopTdenna,
YnpasnsaBaLloTo ApYKEeCTBO Ce CTPEMU MakCMMarnHo aa ansepcuduLimpa niBectuumuuTe B noptdernna
cnpsiMO  onpefeneH MKOHOMUYECKU CEKTOpP, WMKOHOMUYECKa CTpyKTypa wnu emuTeHT. [logpobHa
MHdopMaLMsa 3a UHCTPYMEHTUTE, B KOMTO YMPaBnsBaLLOTO APYXXECTBO MOXe Aa MHBECTMpPA aKTUBUTE
Ha PoHaa e BkntoveHa B [NpocnekTta u Npasunarta Ha PoHAa.

3a nepuopga oT cb3gaBaHe Ha ®oHaa oo 31 gekemepu 2024 r., NpeaBua XxapakTepa, CTpyKTyparta u
obema Ha MHBECTULMNTE, HE € MPELIEHEHO KaTo HeOOXOAMMO U Lienecbobpa3HO M3BBLPLLUBAHETO Ha
XepkupaHe Ha pucka.
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3a u3bsAreaHe Ha pucka OT KOHLEHTpauus, YnpaBnsBalloTO APYKEeCTBO Ce CTpeMu Aa cnassa
3anoXeHUTe orpaHNYeHNs 3a MHBECTMPaHe Ha akTuBuTe Ha doHaa.

16.1.1 BanyTeH puck

YUyxxgecTpaHHMTe TpaH3akumm 1 aktuey Ha PoHaa ca geHomwmHupanu B eBpo (EUR), watckn gonap
(USD), noncka 3nota (PLN), yHrapcku dopuHT (HUF), Yyewka kpoHa (CZK) n pymbHcka nes (RON).
KbM gatata Ha npyemaHe Ha (hrHaHcoBUSA oT4eT, Bbnrapmna npoabikasa ga uMa (mMKeupaH Kypc Kbm
€BpOTO, KOETO NpemMaxBa B 3HA4YMTENHa CTerneH BanyTHUS PUCK. TakbB PUCK OM Bb3HMKHAN npwu
nNpoMsiHa Ha HopMaTuBHO onpegeneHus kypc 1 eBpo kbMm 1.95583 nB., 3a koeTo YnpaBnsBawoTo
APYXeCTBO He pa3nonara ¢ uHdopmaums. PUHaHCOBUTE akTUBU 1 NacuBW, KOMTO ca AEHOMUHMPaHU B
yyxxgecTpaHHa BanyTa, pasnuMyHa OT eBpO, U ca Npeu3vncrieHn B Bbnrapcku neesa KbM gatarta Ha
OT4YeTa, Ca KaKTo criejga:

M3naraHe Ha KPaTKOCPOYEH PUCK

LWaTckn Moncka Yewka YHrapckm PymbHCKa Oo6wo
ponap 3noTa KpOHa dopuHT nes
Xun. ne. Xun. nBe. Xun. nBe. Xun. ne. XUn. nB.  Xwun. nB..
31 pekemBpU
2024 .
drHaHCcoBU 507 606 62 114 112 1401
aKTuBM
O6wwo n3naraHe Ha 507 606 62 114 112 1401
pu1CK

M3naraHe Ha KPaTKOCPOYEH PUCK

LaTckn Moncka Yewka YHrapckm PymbHcka O6uwo
aonap 3noTa KpOHa ¢opuUHT nes
XWn. nB. XWn. ne. XWn. nB. XWn. ne. XWn. ne. Xun.
ne.
31 pekemBpU
2023r.
durHaHcoBM 359 487 57 103 107 1113
aKTMBM
O6uo nsnaraHe Ha puck 359 487 57 103 107 1113

MpeacTtaBeHaTa no-gony Tabnuua nokassa YyBCTBMTENHOCTTA Ha HETHUSI (PMHAHCOB pesynTaT 3a
nepvoga 1 Ha Apyrute KOMMOHEHTU Ha COOCTBEHUSI KanuTan No OTHOLWIEHWE Ha (DMHAHCOBUTE aKTUBM
1 nacvem Ha PoHaa KbM Kypca Ha LaTcKkms gonap, nofnckara 3fnota, Yellkarta KpoHa, YHrapckust popuHT
N pyMbHCKaTa nes npy paBHKU Apyru ycrosus. [NpoueHTuTe ca onpeaeneHn Ha 6as3a Ha ocpegHeHuTe
BanyTHU KypcoBe 3a nocnegHute 12 meceua.

AKO KypCbT Ha LaTtckus gonap cnpsmo 6bnrapckus nes ce ysenudu/Hamanm ¢ 5% (2023 r. 5%), n ako
KypCbT Ha nornckaTa 3nota cnpsmo 6bnrapckus nes ce ysenudu/Hamanu ¢ 15% (2023 r. 15%), u ako
KypCbT Ha YyellkaTa KpoHa cnpsiMo 6bnrapckus nes ce yBenuuu/Hamanu ¢ 15% (2023 r. 15%), n ako
KYPCbT Ha yHrapckms 0opuHT crnpsiMo 6brrapckms nee ce ysenuun/Hamanu ¢ 15% (2023 r. 15%), n ako
KYpCbT Ha pyMbHCKaTa rest cnpsiMo 6bnrapckua nes ce ysenuuu/Hamanu ¢ 15% (2023 r. 15%), 1o
TOoraBa Tasu NpoMsiHa e ce OoTpasu Ype3 yBenuyeHue/HamarneHwe Ha huHaHCOBUS pesynTaTt Mo
CrnegHus HaunH:

HeTeH domHaHCOB pe3ynTaT 3a roguHara

LaTckun Moncka Yewka YHrapcku PymMbHCKa O6uwo
ponap 3norTa KpOHa ¢opuHT nes
XWN. NB. XWUN.NB. XWN.NB. XWN.NB.  XWN. NB. XWUn. NnB.
31 pekemBpu 2024 . 25 91 9 17 17 159

31 nekemBpun 2023 . 18 73 9 15 16 131
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M3naraHeTo Ha PUCK OT NpOMEHN BbB BallyTHUTE KypcoBe Bapupa npes3 rogmHarta B 3aBUCUMOCT OT
obema Ha M3BBbPLUEHUTE MeXOAyHapoaHW COeNKN. B'bl'lpeKVI TOBa Ce C4YuUTa, Ye npencraBeHnAT no-rope
aHanns npeacrtaBda CTeneHTa Ha nanaraHe Ha doHpa Ha BarlyTeH pUuck.

16.1.2 JIuxBeH puck

doHOBLT He U3MnornaBa KpeauTHO MHaHCHMpaHe 3a AeHOCTTa cu1, Nopaaun KoeTo nacusuTe Ha doHaa He
Ca N3IOXEHWN Ha NUXBEH PUCK.

JInxBoHoOCHWUTE (DMHAHCOBW akTBU, NpuTexasaHu oT PoHAA, ca NapUYHU MHCTPYMEHTMW.
MapuyHU MHCTPYMEHTH

C uen nogabpXxaHe Ha BUCOKa IMKBUOHOCT, 18.35% ot aktmBute Ha dPoHma ca B napun no
pasnnawaTterniHn CMeTKN, OTBOPEHU AENO3NTU N AENO3NTN OO0 3 meceLa.

HauncneHuTte nmuxseu no pasnnawaTtenHn n Aeno3nTHMU CMETKN ca 100% OT HauyucneHute npmuxogun ot
NNXBW.

AHanM3bT Ha MakpOMKOHOMMYecKaTa cpefa, M no-cneunanHo fMxeBeHaTa ctaTucTuka 3a 6aHkoBuSA
CeKTop, NoKas3Ba NpoAabiiKasa NPoOMsHa B HabnogaBaHaTa TeHAEHUMSA Ha CPaBHUTENHO HUCKN NTIMXBEHU
HMBa B bbnrapus u npeMmHaBaHe KbM TAXHOTO NNAaBHO MOBMWLLIABaHE. ToBa M3MEHEHWE Ce AbIMKU B
OCHOBHa CTEMeH Ha npomMsHaTa B fnuxBeHaTa nonuTtuka Ha ELB, koAato npes 2022 r. crapTtupa
MOCTENEHHO MNOBMULLIABAaHE Ha OCHOBHUSA NUXBEH NpoueHT B EBpo3oHaTa ¢ uen oBnsgaBaHe Ha
3HaA4YMTENHOTO HMBO Ha HabnogaBaHaTa MHdNauus.

Ha 10 tonun 2020 r. Bwnrapus 6ewe oduumanHo nokaHeHa ga ce Bkntoun B ERM 1l u baHkoBus cbio3
Ha EC npu ueHTpaneH Kypc Ha 6bnrapckusi nes, oukcupaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHu
Ha MwuHuCTepCcTBO Ha UHaAHCKTE, CrnopasyMeHUETO 3a yvactue Ha Obnrapckusa nes BbB ERM Il e
NPUAPYXEHO OT TBbPA AaHraXMMeHT Ha Obnrapckite BracTu ga nposexaaTr OnaropasymHu
MKOHOMWYECKM MOMUTUKM C LIEN 3anas3BaHe Ha WKOHOMMYeckata W (uHaHcoBaTa CTabwumHOCT u
nocTMraHe Ha BMCOKa CTeneH Ha ycTonymBa MKOHOMMYecka KoHBepreHumsa. Ha 02 asryct 2024 r.
penTuHroBaTa areHUMs Scope NoTBbPAWN KpeaUTHUS PENTUHT Ha Bbnrapus B YyxgecTpaHHa U B MecTHa
BanyTa cbC cteneH BBB+ c nonoxwutenHa nepcnektuBa. Ha 18 oktomspu 2024 r. penTuHrosata
areHums Fitch notBbpan KpeauTHMA penTuHr Ha bbnrapusa B MHBECTULMOHHA KaTeropus — ,BBB/BBB*
(4yxgecTpaHHa/MecTHa BanyTta) gbnrocpoudeH. [1pucBoeHusT Ha Bwvnrapus KpeauteH pPenTuHr ot
Standard&Poor’s kbM 24 man 2024 r. 6elue noTebpaeH - ,BBB” abnrocpoyeH.

Cnope gonyckaHusaTa 3a pa3BUTMETO Ha rnobanHaTa MKOHOMUYecka aKTUBHOCT M TbProBusl pacTexXbT
Ha BBLHLUHOTO TbpCEHE 3a ObMArapcky CTOKM U ycnyru we Obae MO-HUCBK CMpSIMO 3anoXeHOTO B
MakKpoukoHoMmn4yeckaTta nporHo3a Ha bBHB ot HoemBpn 2024 r. npes uenusa NporHo3eH nepuog. Toea ce
ObIDKM Hal-Beye Ha BOWABaAHETO Ha MKOHOMWYECKUTE MEPCrneKkTUBU Nped OCHOBHWUTE TbpProBCKU
napTHeOPW Ha Bbnrapusa oT eBpo3oHaTa, B pe3ynTaT Ha KOeTO pacTeXbT Ha BbHLUHOTO TbPCEHE Lie
OCTaHe HMUCHK B UCTOPUYECKU MiaH, KaTo ce o4yakBa Aa Bb3nese Ha 1.3% npes 2024 r. u ga ce yckopm
00 2.9% npe3 2025 . n go 3.4% npes 2026 r. OyakBaHUATa Ha Na3apHUTE y4aCTHULM 3a LEHUTE B €BPO
Ha eHeprunHUTe CypoBMHWN Ha MexayHapoaHuTe nasapu npes 2025 r. ca Te Aa ce NOHWXKaT, rMaBHO No
NWHWA Ha neTpona, AoKaTo LeHNTE Ha NPUPOAHMSA ra3 U enekTpoeHeprusaTa ce ovakesa ga ocrtaHart no-
BUCOKM crnpsimo 2024 r. B TexHWyeckuTe JOMyCckaHWs ce npeanonara CbLUECTBEHO MOBULLEHWE Ha
LlEeHWTE B EBPO HA HEEHEPIMNHNTE CYPOBUHM Ha MeXayHapoaHuTe nasapu npes 2025 r., koeTo we 6bae
Hal-CUNHO N3pa3eHo NpW CENICKOCTONAHCKUTE CYPOBMHU U ONpeaenenHn rpynu XpaHUTENHN NPOLYKTH.
B pesyntat Ha ToBa ce o4akBa MpeTErfieHMTe Mo 3HAYUMMOCT 3a MeXZyHapogHaTa TbproBus Ha
Bbnrapusi ueHn Ha cypoBuHWTE B €BPO Aa HapacHaT ¢ TemnoBe Manko Hag 4.0% npes3 2025 . un ¢
mexay 2.0% n 2.6% npe3 2026 r.

Mo naHHKn Ha BHE 3a 2024 r. ce oyakBa pacTexbT Ha peanHusa BBl Ha bvnrapus ga sb3nese Ha 2.3%,
KOETO Liece ornpefenss Han-sede OT HapaCTBAHETO Ha pasxoauTe 3a KpanHo noTpebneHune wu
NOMNOXUTENHNS MPUHOC Ha 3anacuTe, 4OKaTO MHBECTULMUTE B OCHOBEH KanuTan v HETHUST U3HOC Lue
OOMPUHACAT OoTpuUaTeNnHO 3a U3MEHEHMETO Ha MKOHOMMYEecKaTa akTMBHOCT. PacTexsbT Ha peanHus
BBI1 ce ovaksa fa ce yckopu 8o 2.5% npe3 2025 r. n go 3.0% npe3 2026 r., kaTo Tasn AUHaAMUKa Lie
ce onpegens rmaBHO OT NPOrHO3MPAHOTO NPEMMHaBaHE Ha UHBECTULMWTE U Ha M3HOCA Ha CTOKU U
ycnyru oT cnag npe3 2024 r. KbM pacTex nNpe3 ocTaHanaTa 4acT OT NPOrHO3HWUS XOPU30HT. YacTHOTO
notpebrneHne ce ovakBa Aa HapacTBa C BMCOKM TemnoBe npe3 nepuoga 2024-2026 r. n ga 6bae
KOMMNOHEHTBLT Ha BBI1 ¢ Han-BMCOK MONOXWUTENeH NPUHOC 3a pacTexa, KOeTo € B CbOTBETCTBUE C
NPOrHO3UPaHOTO yBENMYEHNe Ha 3aeToCTTa 1 Ha peanHus pasnonaraem 4OX04 Ha AOMaKMHCTBaTa.
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logvwHaTa nHdnaums, nsmepeHa Ype3 XxapMoHM3NpaHus MHOEKC Ha noTpebutenckute uexnn (XUML,),
ce ovyakBa pga ce yckopy o 3.5% B kpas Ha 2025 r. (cnpsmo 2.1% B kpas Ha 2024 r.), a
cpegHoroguvHaTa nHdnaumsa ga sbanese Ha 3.3% (2.6% npes 2024 r.). OCHOBHUTE rpynu, KOMTO LLE
OOMPUHACAT 3a YCKOPSIBAHETO Ha MHGNaumsTa, ca XpaHuTe, CTOKATE U yCrnyrnte ¢ agMMHUCTPaTUBHO
onpefensHn LieHN 1 TIOTIOHEBUTE U3QEenus, KOUTO 3aedHO C rpynarta Ha ycryrute ce o4Yakea ga umat
Han-BMCOK NONOXUTENeH npuHoc 3a obwarta wuHdnaums B kpas Ha 2025 r. [porHo3MpaHoTo
HapacTBaHe Ha pa3xoauTe 3a TPYA U CUNHOTO NOTPeObMTENCKO ThbpCeHe Ce oYakBa [a npoabiikaT Aa
oKasBaT NpPouH(NaLnoHeH HaTUCK B cpeaHOoCcpoYeH nnaH. Cnope nporHosaTa roguliHaTa nHdpnaums
B kpasi Ha 2026 r. we ce 3abaBu 80 2.1%, KOETO e Cce ObIMKN Hal-BeYve Ha rpynnute Ha XpaHuTe u
CTOKWUTE W YCNyrmte ¢ agMUHUCTPATUBHO OMNpPeAEnsHN LIEHW,A0KATO MH(nauusaTa npu ycnyrmte ce
o4yakBa Ja ce 3anasu Ha HMBO, 6nn3o Ao Tosa oT 2024 .

PuckoBeTe npea nporHosaTa 3a pacTexa Ha peanHust BBIT ce oueHsiBaT kaTo 6anaHcmpaHnu 3a 2024
r., gokarto 3a 2025 r. n 2026 r. npeobnagaBaTt pMCKOBE 3a peanm3vpaHe Ha NO-HUCHK pacTex. CnpsiMo
TO3n B Ba3nCHMA CLEHapun ¢ orneq Ha npoabivkaBawuTe rnobanHn reononmMTnYeckn KOHMMMKTA U
HaNUM4MeTO Ha OrpaHNYeHUs] CbC CTPYKTYPEH XapakTep B WKOHOMMKUTE Ha HSAKOM OT OCHOBHUTE
TbProBCKM NapTHeOpU Ha Bbnrapuda. 3HauuTeneH BbTPELIEH PUCK 3a peanuaupaHe Ha No-Hucka
MKOHOMMYECKa aKTUBHOCT Mpou3TMya OT BEPOATHOCTTa 3a Mo-0aBHO OT 3anoXeHOTo B Ga3ucHus
cLieHapumn JonyckaHe 3a U3MbfIHEHWE HA MHBECTULIMOHHN NPOEKTU, (OIMHAHCUPAHU KakTo C HaLMOHaIHU
cpencTea, Taka u cbe cpeactea oT EC. B gonbnHeHne, cbliecTByBaT pUCKOBE 3a peanvanpaHe Ha rno-
BMCOKa M yCTOMYMBa MHNauma B bbnrapus, KoeTto e npeanoctaBka 3a Mo-OrpaHWYeH pacTex Ha
YacTHOTO NoTpebneHue.

LleHoBM puck

OCHOBHUAT LIEHOBM PUCK, HA KOMTO e mn3noxeH PoHObT, € CBbp3aH C MHBECTULMUTE B KanuTaroBu
LeHHWN KHMXa. CnpaBep,nmsaTa CTOWHOCT Ha Te3u CbI/IHaHCOBI/I I/IHCprMeHTI/I ce Bugde ot I'IpOMeHI/I B
nasapHuWTe paBHMLLA Ha CbOTBETHUTE LIEHHW KHWXKa, KOeTO OT CBOHA CTpaHa pednektnpa BbpXxy
goxogHocTTa Ha PoHAa.

B ponHata Tabnuua ce Buxaa CbnocTtaBka Mexay AHEBHOTO U FOAMLIHO CTaHAAPTHO OTKNOHEHME Ha
doHOa 1 AHEBHOTO U roguULLIHO CTAHAAPTHO OTKIIOHEHME Ha JOXOOQHOCTTa Ha MHBECTULUMSA B BeHUMapk
nHaekca. beHumapk MHOEKCHT, M3Non3BaH Npu ynpaeneHmetTo Ha PoHaa, ce cbetom ot 35% SOFIX,
50% MSCI Emerging Markets Europe, 15% LEONIA Plus.

MokasaTten 2024 2023

O® BeHumapk O® BbeHumapk
[IHEBHO CTaHOAPTHO OTKITOHEHME 0.79% 0.56% 0.81% 0.58%
"oanWHO cTaHOAPTHO OTKITOHEHME 12.52% 8.89% 12.88% 9.25%

B cnyyait 4e cTonHoCTTa Ha 6eHYMapK MHOEKCa ce NOBULLKN B pa3Mep Ha ABe CTaHAAPTHU OTKIOHEHMUS
oT 18% (3a 2023 r.: 19%), HeTHaTa CTOMHOCT Ha akTMBUTE Le ce yBenuyun ¢ 739 xun. n.. (3a 2023 r.:
511 xun. nB.).

B cnyuaii 4e cToiHOCTTa Ha BeHYMapK MHOEKCA Ce HamManu B pasMep Ha [iBe CTaHAapTHU OTKIMOHEHNS
oT 18% (3a 2023 r.: 19%), HeTHaTa CTOMHOCT Ha aKTUBUTE Lie ce Hamanu ¢ 648 xun.ne.. (3a 2023 r.:
351 xvn. nB.).

16.1.3 OG6La puckoBa eKcno3muus (3a gepmBaTMBHU (PUHAHCOBU MHCTPYMEHTH)

B cvoTBeTcTBME C I'IpanmaTa 3a OLEHKa ”n I'IpanmaTa 3a OLleHKa 1 ynpaBlieHne Ha pUcka Ha doHAa,
yl'lpaBJ'IFlBaLLI,OTO OPYXeCTBO MOXe Oa CKn4Ba OT HEeroeo MmMe caelkum ¢ gepuBaTtuBHU (*)I/IHaHCOBM
MHCTPYMEHTU!
- C NMHBECTUUMOHHa Uuen, Cb06pa3HO MHBECTUUMOHHATa MNOJINTUKA N PUCKOBUA FIpOCbVIJ'I Ha
CbOTBETHATa KOJ1IeKTUBHa MHBECTULMOHHA CXemMa, onpenesieHn B npasunarta n;

- C uen ynpaslieHne Ha pucCKa - 3a XeXXnpaHe Ha nas3apeH n KpeamteH puck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosuvummte Ha OO ,Cenekt PervoHan“ B gepuBaTuBHU
WHCTPYMEHTU, ce usumncnsisa obLia puckoBa eKCno3uumsi N0 MeToda Ha NoeTuTe 3agbIDKEHMS, KaTo
BMHAaru ce cnasea OrpaHNM4YeHNETOo TS Aa He HaaBMLLaBa HeTHaTa CTOMHOCT Ha akTuenTe Ha & ,CenekT
PernoHan®, kakto 1 orpaHuMyeHusiTa 3a KoHUeHTpauus nocodeHn B Hapenba Ne44/20.10.2011 r. 3a
N3NCKBaHUATA KbM OENHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMU, yNpaBnsaBalLmMTe ApyXecTsa,



0o ,Cenekt PervoHan”
®duHaHcoB oTyeT
31 pekemBpun 2024 . 26

HauMoOHanHNnTe MHBECTULUNOHHU CbOHD,OBe, anTepHatmuBHnuTe WMHBECTULUNOHHU (bOHD,OBe n nuuarta,
ynpasndBalin antepHaTuBHN MHBECTULIMOHHN chHp,oae.

OT HayanoTo Ha geiHocTTa e POHABLT HEe € CKIMoYBan Xemxupalluy caenku Unv U3sbpLUBan apyr Tmn
onepauuu ¢ AepuBaTMBHU (UHAHCOBU MHCTPYMEHTU C MHBECTULIMOHHA Lien.

16.2 AHanu3 Ha KpeguUTHUSA PUCK

ManaraHeto Ha ®oHaa Ha kpeauTeH pUCK € orpaHnYeHo 4o pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha
hMHaHCOBUTE aKTUBM, MPU3HATM KbM AaTtaTta Ha OT4YeTa, KaKTo € NoCoYeHo No-aony:

2024 2023
XWn. nBe. XWn. NB.
Fpynu ¢pomHaHCcOBM akTUBM (6anaHCOBU CTOMHOCTH)
®durHaHCOBM akTVBU MO cnpaBeasinBa CTOMHOCT npe3
nevan6ara unu 3arybaTta 3,884 3,232
[ObnroBu MHCTPYMEHTU NO amopTU3npaHa CTONHOCT 1,136 1,061
5,020 4,293

PbkoBOACTBOTO Ha YNpaBnsiBalLloTo APYKECTBO CUMTA, Y€ BCUYKM ropecrnioMeHaT (OMHAHCOBY aKTUBMU,
KOUTO He ca obesLieHaBaHN Npes NpeacTaBeHTe OTYETHU nepuoan, ca PUHAHCOBU aKTUBK C BUCOKA
KpeAMTHa OLieHKa, BKIMOYMTENHO U Te3n, KOUTO ca C HAaCTbNWUM Nagex.

KpeOuUTHMAT pUCK OTHOCHO Mapu M MapudHM eKBUBAneHTW ce CuMTa 3a HEeCbLUECTBEH, Tbil KaTo
KOHTpareHTMTe ca 6aHk1 ¢ obpa penyTaumsa U BUCOKA BbHLLHA OLIEHKA Ha KPEAUTHUS PEATUHT.

KbM gataTa Ha domHaHcoBMA oT4eT doHaa HAMa NPocpoYeHn MHACOBU akTUBKU. Beuukn B3emaHus ca
CbC cpok Ao 1 roauHa.

16.3 AHanuns Ha NUKBNAHUA PUCK

YnpaensBawoTo ApyxectBo u PoHaa crnepBaT 3agbiDKEeHWsTa 3a JNIMKBMAHOCT, Mpoustuyawm ot
Hapen6a 44/20.10.2011 r., 3@ U3NCKBaHUATA KbM AEAHOCTTA HA KONIEKTUBHUTE MHBECTULMOHHM CXEMW,
ynpaBnsaBalinte  OpPYXeCTBa, HaUMOHanHWTe  MHBECTUUMOHHM  boHOoBe, anTepHaTUBHUTE
MHBECTULMOHHU (*)OH,D,OBe n nuuarta, ynpasnaesaln antepHaTtuBHU UHBECTULIMOHHU CbOH.ElOBe Ha
Komucugara 3a (bVIHaHCOB Haa30p U U3NCKBAaHUATA 3a MUHUMalnHuTe NMKBUOHW cpeactBa, C KOUTO
doHabT TpsAbBa NOCTOAHHO Aa pasnonara.

3a pa ce usberHat NUKBUOHW NPOOMEMU, ce U3BbLPLUBA KOHTPOM M OLEHKa Ha NUKBUOHOCTTA U
napu4HuTe notoum Ha PoHOa, kaTo ce NpeanpueMaTt U aKTUBHU OEWCTBUS KaTo noaabpkaHe Ha
AEeno3unT ,Ha BUXKOaHe", KpaTKOCPOUHM AENO3NTU, KOUTO CbAbPKAaT HE3HAUYNTENEH PUCK OT MPOMSIHA Ha
CTOMHOCTTAa UM.

Bbpxy nukeuaHocTTa Ha doHAa ce n3BbpLIBaA exegHeBHO HabmoaeHve. Mpeasua 3agbmkeHUeTo 3a
npeasiBsBaHe Ha OsAnoBe 3a obpaTHO M3KynyBaHe Bceku paboTeH OeH, YNpaBnsBalwoTo OpYXeCcTBO
crneam U3XoAaWwmTe U BXOAALLM NapuyHM NoToumM Ha aHeBHa 6a3a.

Mpu KoHCTaTMpaHe Ha nWKBUAHM npoGnemu e wusrpageHa npouedypa Mo yBedomsiBaHe Ha
3aMHTEpecoBaHWTe fMua — NULETO, OTIOBOPHO 3a YMpPaBrieHWETO Ha pucka, VIHBECTULMOHHMS
koHcynTaHT, CbBeTa Ha AvMpeKTopuTe.

®PoHABT HAMA OYaKBaHMSA MO OTHOLLUEHWS Ha Bb3MOXHOCTTa OT 06paTHO U3KyrnyBaHe Ha OAnoBeTe My
OT MHBECTMTOPUTE U HE MOXE [a OMOBECTWM OYaKBaHWS M3XOAsL, NMapuyeH MOTOK Mpu obpaTHOTO
n3kynysaHe Ha Teau gsanose, CbrrnacHo usncksaHusaTa Ha PernmameHTt (EO) Ne 53/2013 ot 21 siHyapwu
2011 roguHa BbB Bpb3ka C M3MeHeHuss Ha MexagyHapogeH cyetoBogeH craHgapt (MCC) 1
s[lpeacraBsHe Ha PMHAHCOBUTE OTYETU — YMpPaXHSAEMU (PUHAHCOBU MHCTPYMEHTU U 3a4bIDKEHWS,
nponsTuyaLLm oT nukemaaums”, naparpad 136A, ToO4kM B) U T).

Kbem 31 gekemBpu 2024 r. 22.64% o7 aktuBuTe Ha doHOa ca napuyHM CpeacTBa, MNapuyHu
€eKBMBaneHTn, Oeno3nTu 1 KpaTKoCPOYHM B3eMaHus, a OCTaHanaTa 4acT ca LEeHHU KHUMM, KOUTO ce
TbprysBaT Ha perynvpaHy nasapu 3a LeHHU KHKa 1 ce cumTaT 3a 6bp30nnkBMAHN NHBECTULIMK.

Ot 3anouyBaHe Ha fgenHocTTa Ha dPoHOa He e OTYeTeH HeAOCTUr Ha NUKBUAHMU cpeactea wUnn
3aTpyaoHEeHUA Npu NOKpMBaHe Ha 3abiDKEeHUATa My.
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I'Ipe3 OTYHETHUA nepuoa doHABT He e nonsean BbHLWHU M3TOYHUUM 3a ocurypdBaHe Ha JTIMKBUOHU
cpencTBa, KaTo € U3nbJiHABall CBOUTE TEKYLLUU 3aabITKEHNA B CPOK.

Bcuykm nacusm Ha doHOa ca HEMMXBOHOCHM U ca C OcTaTbyeH MaTypuTeT Ao 1 mecel.

Kbm 31 pgekemBpy 2024 r. 3agbimkeHuaTa Ha doHaa Bb3NmM3atT Ha 15 xun. nB., Ob/DKUMU KbM
YnpaensiBalloTo ApyxecTBo,baHkaTa Aeno3uTtap v Opyru KOHTpPareHTW, no-ronsiMaTta 4yacT OT KOMTO ca
noraceHu B Ha4anoTto Ha 2024 r.

17 Monutuka un npoueanypu 3a ynpaerieHne Ha HeTHUTe aKTUBU, NPpUHaANexXxaiwmn Ha
UHBECTUTOpUTE

LleJ'IVITe Ha yﬂpaBﬂﬂBaUJ,OTO OPYyXeCTBO NO OTHOLWEeHWe YyhnpaBrieHNeTo Ha HeTHUTE akKTuBW,
npuHaanexawun Ha MHBeCTUTopuTe ca:

° MocTuraHe Ha [OXOLHOCT, Cbpa3mMepHa C noemMaHeTo Ha MUHUMaIneH PUCK 3a MHBECTUTOPUTE;

(] I'Iop,p,bpmaHe Ha BMUCOKa NMMMKBUMAHOCT C UeJy1 HaBpeMEHHOTO noracsaBaHe Ha 3aAblKEeHUA KbM
WHBECTUTOPU, KOUTO Ou1xa Bb3HUKHANM npu npeadasdaBaHe Ha gAn0Be 3a 06paTHO N3KynyBaHe;

AL€eKkBaTHO CbOTHOLUEHUEe MexXxay BIIOXeHUTe napudHu cpeactea B LUEHHU KHMXa U napudvHute
MHCTPYMEHTW.

YnpasneHneTo Ha kanuTana Ha doHaa 1 M3NoN3BaHeTo My 3a reHepupaHe Ha 4oXo[ Cce U3BbpLUBa OT
NHBECTULIMOHHMA KOHCYNTaHT Ha YnpaBnsaBalloTO [PYXECTBO B CbOTBETCTBME C HOpMaTMBHATa
ypenba, [lNpocnekta w [MpaBunata Ha ®oHpa, nog Habnwogenveto Ha 3BeHo ,HopmatmBHO
CbOTBETCTBME”, 3BEHO ,YnpaBfieHMe Ha pucka” M aKTUBHOTO B3aMMOOENCTBME CbC 3BEHO
,CYETOBOACTBO”, cbrnacHo [paBunata 3a BbTpellHaTa OpraHv3aumsi U BbTPELUHUS KOHTPON Ha
YnpaBnsBaLloTo OPY>KECTBO.

2024 2023

XUn. NnB. Xun. nB.

HeTHu akTnBMW, NnpuHagnexalin Ha MHBECTUTOPUTE B OANOBE 5,005 4,280
Ownr 15 13
- Mapun 1 napu4HN ekBMBaNEHTH (921) (826)
HeteH gbnr (906) (813)
CboTHOLWEHWEe Ha HETHU aKTUBU KbM HEeTeH AbAr 1:(0.18) 1:(0.19)

18 OnpepensiHe Ha cnpaBeAnMBaTa CTOMHOCT

CnpaBe,qnleaTa CTOMHOCT Ha (*)I/IHaHCOBM MHCTPYMEHTU € npeacrtaBeHa B CpaBHEHME C TAXHaTa
GanaHcoBa CTOMHOCT KbM Kpad Ha OTY4ETHUTE Nnepmnogn B crnegHata Tabnuua:

dnHaAHCOBMU aKTUBM Kbm 31 nekemBpu 2024 r. Kbm 31 pekemBpu 2023 r.
CnpaBegnuBa banaHcoBa CnpaBeanuBa bBbanaHcoBa

CTOMHOCT CTOMHOCT CTOWHOCT CTOMHOCT

XWn. NB. XuUn. nB. XWn. nB. XWn. nNB.

®durHaHCOBK akTMBK MO
crnpaBefnvMea CTOMHOCT npe3 3,884 3,884 3,232 3,232
neyanbara unu 3arybaTa

CnepgHaTta Tabnuua npencraBda (bMHaHCOBI/ITe akTnBu 1 nacueun, OTHNTaAHM NO cnpaBeniBa CTOWHOCT
B OT4ETa 3a (*)I/IHaHCOBOTO CbCTOAHUE, B CbOTBETCTBUE C VlepavamTa Ha cnpaBeagnmBata CTOMHOCT.

Taau Vlepavam rpynupa (bI/IHaHCOBVITe aKTBM N nacmeu B Tpu HMBA Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha
BxXogduwata VIH(bOpMaLI,VIﬂ, n3non3eaHa npu onpegendHeTo Ha chnpaBegnuBaTta CTOMHOCT Ha
('.pVIHaHCOBVITe aKTnBu U nacuen. l/IepapXMﬂTa Ha cnpaBeannBaTta CTOMHOCT BKSIHOYBa CriegHuTe HUBa:

- 1 HMBO: Na3apHU LieHN (HEKOPUrMPaHN) Ha akTMBHMW Nasapu 3a MOEHTUYHU akTUBW NN NacuBMY;

- 2 HMBO: BXoAdLa nHdopMaLms, pasnmyHa oT nasapHu LEHW, BKITHOYEHN Ha HMBO 1, KOATO MOXe
Oa 6bae HabnogaBaHa No OTHOLLEHWE Ha AaeH akTUB UNW NacuB, UNn NPSKO (T. €. KaTo LeHN)
UnNun KoceeHo (T. €. Ha 6a3a Ha LeHuTe); U

- 3 HMBO: BXoAsuWa MHdOpMauus 3a AadeH akTMB MMM NacuB, KOATO He e OasvpaHa Ha
HabniogaBaHy nNasapHN JaHHW.
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HaneH q)MHaHCOB akTnB uin nacme ce Knacmcbwu,wpa Ha HaW-HUCKOTO HMBO Ha 3Ha4yMMa Bxogslia
I/IH(bOpMaLI,VIFI, M3non3BaHa 3a onpegendaHeTo Ha cnpaBeanmeata My CTOWMHOCT.

durHaHCOBUTE aKTMBU WM NacuBW, OLIEHSIBAHM MO CrpaBedsIMBa CTOMHOCT B OoT4yeTa 3a (PMHAHCOBOTO
CbCTOSIHME, Ca TpynupaHM B CriegHUTe KaTeropumM cbobpasHO Kepapxusita Ha cnpasefnveaTta
CTOWHOCT.

31 nekemBpwm 2024 r. HuBo 1 HuBo 2 O6uwo
XWUn. nB.. XuUn. nB.. XUn. nB.

Fpynu puHaHCOBM aKTMBU NO cnpaBepnuBa
CTOMHOCT npe3 nevan6aTa unu 3arybara

MHBecTUUMKM B akUmK 3,353 143 3,496
MHBecTuumm B B 60pcoBO ThpryBaHu dpoHaose (ETF) 388 - 388
3,741 143 3,884

31 pekemBpm 2023 r. HuBo 1 Hueo 2 Oo6uwo
Xun. ne. Xun. ne. Xun. nB.

Fpynu ¢puHaHCOBM aKTMBM NO cnpaBegnuBa
CTOMHOCT npe3 nevyanbara unu s3arybarta

MHBecTUUMKM B akUmK 2,627 294 2,921
MHBecTuummM B B 60pcoBO TbpryBaHu dpoHaose (ETF) 311 - 311
2,938 294 3,232

Onpe,qenﬂHe Ha cnpaBeanunBaTta CTOMHOCT Ha HMBO 1

CnpaBeanvBata CTOMHOCT Ha (DUHAHCOBUTE aKTUBWM TbpryBaHMW Ha akTMBHWM nasapu (KakBuTO ca
nyGNMYHO TbpryeMuTe LEHHW KHWXa) e GasnpaHa Ha nasapHuM KOTMPOBKM KbM MOcredHa garta Ha
TbpryBaHe 3a roguMHaTta. ®MHaHCOB aKTVB Ce CYMTa 3a TbpryBaH Ha akTWBEH Nasap, ako nasapHuTe
KOTMPOBKW Ca HanuyHW oT Gopcu, Anmbpu, BPoKepUn 1 T.H., TE3N LIEHN ce NPEeACTaBAT KaTo peanHu U
PeOoBHO OCLLLECTBABAHW NasapHu COEnKu.

OnpegensiHe Ha cnpaBegnMBaTa CTOMHOCT Ha HUBO 2

CnpaBegnuBaTta CTOWMHOCT Ha (OUHAHCOBUTE akTMBM OT TOBa HMBO Ce onpeaensd OT AUPEKTHO
HabngaemMu KOTUPOBKM OT NMyOnMYHM Nasapw, NPy KOUTO € Hamnuue cropaguyHa Tbproeusi. PoHOLT
npeLeHsiBa HeobXoOUMOCTTa OT KOPEKUMS Ha crnpaBegsMBaTa CTOMHOCT, MoflydeHa OT AMPEKTHO
HabngaemaTa KOTUPOBKA OT HEaKTMBEH Nasap M ako € HeobxoaMMo TakaBa ce m3BbpluBa. Kbm
31.12.2024 r. He e uM3BbpLUBAHA KOPEeKUus Ha crnpaBedsiMBaTa CTOMHOCT, MOflydeHa OT AUPEKTHO
Habngaema KOTUPOBKa OT HEaKTUBEH nasap.

19 CbbuTuA cnen kpasi Ha OTYETHUA nepuoa

He ca Bb3HUKHaNM KopurMpaiim cbutns nnm 3HaumMTenHn Hekopurmpalum cbomutusa mMmexay garata Ha
dnHaHCOBMA OTYET M JaTaTta Ha ofobpeHneTo My 3a nNybnunkysaHe.

20 Opo6GpeHue Ha (hpuHAHCOBUA OTYET

®duHaHcoBMAT otyeT kbM 31 gekemBpu 2024 r. (BKMOYUTENHO cpaBHUTENHata wmHdopmauus) e
oaobpeH 1 npuet oT CbBeTa Ha anpekTopute Ha Y[ ,Cenekt AceT MeHMaXmbHT® EAL Ha 14 mapT
2025r.



OTYET 3A ®PUHAHCOBOTO CbCTOSIHUE
na J1I® CEJIEKT PETMOHAJI

KbM 31.12.2024 1.

Cnpasxa Ne 1 KHC-ODPC

Jara: 14.3.2025 r.
Cnerasuren: Cranucnasa Jlasapoa

PrxoBoguren: B. Mumes u B. Bacunes

(6 1€6a)
AKTUBH Kox Terym Tpenxonex COBCTBEH KATIUTAJ M TACHBU Kox  |Texym nepuo| TPEAx0ReH
nepuojx nepuojx nepuos
a [ 1 2 a 9 1 2
A. HETEKYIIIM AKTUBH A. COBCTBEH KAIIUTAJI
1. ®uHAHCOBHM AaKTHBH 1. OcHOBeH KanuTaax $B.2.1.1.0.0.0 5275112 5278 597
1. LleHHu KHIDKA, B T.4.: SB.1.1.1.1.0.0 0 0|II. Pe3epBH
1. IIpemuiiHu pe3epBH NpH EMUTHPaHE/OOPATHO 3K aHe Ha
aKIu SB.1.1.1.1.1.0 N_Anvw:\hmhowav P P P P Yoy SB.2.1.2.1.0.0 622073 621 849
JUBJITOBH SB.1.1.1.1.2.0 2. PesepBu 0T nociie1Bally OLIEHKH Ha AKTHBU U TTACUBU SB.2.1.2.2.0.0
2. Jlpyru GpUHAHCOBH HHCTPYMECHTH SB.1.1.1.2.0.0 3. O6um pe3epBu SB.2.1.2.3.0.0
O6mo 3a rpyna I| $B.1.1.1.0.0.0 0 0 O6mo 3a rpyna II| SB.2.1.2.0.0.0 622 073 621 849
II. Ipyru HeTeKyu aKTHBH SB.1.1.2.0.0.0 I11. ®unancos pesyarar
OBIIO 3A JIEJT A| SB.1.1.0.0.0.0 0 0[1. Harpynana nevan6a (3ary6a), B T.4.: $B.2.1.3.1.0.0 -1 620 681 -2 314 975
b. TEKYIIIU AKTUBH HepasnpezeeHa nevyanba $B.2.1.3.1.1.0 5008 336 4 314 042
1. ITapuynu cpeacrsa HEMOKpHTa 3aryba $B.2.1.3.1.2.0 -6 629 017 -6 629 017
1. IlapnyHu cpencTBa B Kaca $B.1.2.1.1.0.0 2. Texynia neyanba SB.2.1.3.2.0.0 728 453 694 294
2. Tlapuunu cpescTBa 1o 6e3CpOYHH JCTO3UTH SB.1.2.1.2.0.0 770 605 675501| 3. Tekymuia 3aryba $B.2.1.3.3.0.0
3. INapuynu cpeacTBa MO CPOUHH JICTIO3HTH $B.1.2.1.3.0.0 364 950 363570 OG0 3a rpyna ITII| SB.2.1.3.0.0.0 -892 228 -1 620 681
4. BiiokupaHu MapuyHu CPEACTBA SB.1.2.1.4.0.0 OBIIO 3A PA3BJAEJI A| SB.2.1.0.0.0.0 5004 956 4279 765
O6mo 3a rpyna I| $B.1.2.1.0.0.0 1135 555 1039 070
II. Texkymu ¢puHAHCOBH HHCTPYMEHTH b. TEKYIIX TACUBHU
1. IleHHM KHUKA, B T.4.: $B.1.2.2.1.0.0 3496 223 2921 101]1. 3axbmKkenus, CBbP3aHu C JUBHCHTH SB.2.2.1.1.0.0
AKIUK SB.1.2.2.1.1.0 3496 223 2921 101)2. 3agbmkenHus KbM (HHAHCOBM HHCTHUTYLHH, B T.4.: $B.2.2.1.2.0.0 10 954 9637
npaBa SB.1.2.2.1.2.0 KBbM OaHKa Jero3urap $B.2.2.1.2.1.0 555 530
JIBITOBU SB.1.2.2.1.3.0 KbM YIIPaBJISABALIO JIPYXKECTBO SB.2.2.1.2.2.0 10 399 9107
Apyru SB.1.2.2.1.4.0 KbM KPEAUTHU MHCTUTYIIUU SB.2.2.1.2.3.0
2. IHCTpYMEHTH Ha MapHYHUs a3ap $B.1.2.2.2.0.0 3. 3abiKeHNs] KbM KOHTPAreHTH SB.2.2.1.3.0.0 4200 3960
3. JlsutoBe Ha KOJICKTHBHH HHBECTHIIMOHHU CXEMH $B.1.2.2.3.0.0 387 604 311 316|4. 3agpmKeHns, CBbP3aHH C Bb3HATPAKICHHS $B.2.2.1.4.0.0
4. JlepuBaTuBHU ()HHAHCOBH HHCTPYMEHTH $B.1.2.2.4.0.0 5. 3aabIKEHUS] KbM OCUTYPUTEITHH NPEIIPHATHS $B.2.2.1.5.0.0
5. brokupanu SB.1.2.2.5.0.0 6. JlJaHbYHY 33/IbIKEHHS SB.2.2.1.6.0.0
6. Jlpyru pMHAHCOBH MHCTPYMEHTH SB.1.2.2.6.0.0 7. 3arbIKeHHs, CBBP3aHH C EMUTHpAHE SB.2.2.1.7.0.0
O6m10 3a rpyna II | SB.1.2.2.0.0.0 3 883 826 3 232 417(8. 3agbinkeHusl, CBbP3aHU ¢ 00PAaTHO U3KYITyBaHe $B.2.2.1.8.0.0
111. HedmHancoBH aKkTHBH 9. 3abIDKEHNS, CBBP3aHU ChC CACIKH ¢ QHHAHCOBHM HHCTPYMEHTH $B.2.2.1.9.0.0
1. B3emanusi, cBbp3aHH C JIMXBH SB.1.2.3.1.0.0 779 505|10. Apyru $B.2.2.1.10.0.0 50 50
2. B3emanus 110 clIeiKu ¢ GUHAHCOBU HHCTPYMEHTH SB.1.2.3.2.0.0 OBIIO 3A PA3JAEJI B| SB.2.2.0.0.0.0 15 204 13 647
3. B3emanus, cCBbp3aHU C EMUTHPAHE SB.1.2.3.3.0.0
4. lpyru $B.1.2.3.4.0.0 21420
O6uro 3a rpyna III| SB.1.2.3.0.0.0 779 21925
1V. Pa3xoam 3a 0baemim nepuoan SB.1.2.4.0.0.0 0
OBIIO 3A PA3JEJI B| SB.1.2.0.0.0.0 5020 161 4293 413
CYMA HA AKTHBA $B.1.0.0.0.0.0 5020 161 4293 413 CYMA HA ITACHUBA $B.2.0.0.0.0.0 5020 161 4293413

KNC-OPC, ctp. 10T 5




OTYET 3A BCEOBXBATHMUS JOXO/
Ha JI® CEJIEKT PETHOHAJI
3a mepuona 01.01.2024 - 31.12.2024

Cnpaska Ne 2 KHUC-O/]

[Jara: 14.3.2025 r.
CscraBuren: Cranucnasa Jlazaposa
PrroBoguren: B. Mumes u B. Bacunes

(6 1esa)
PA3XOIHN Kox Texymy IIpenxonen NPUXO/IH Ko Texym IIpenxonen
nepuos nepuos nepuoa nepuos
a 0 1 2 a 0 1 2
A. Pa3xoau 3a aeiiHocTTa A. Ilpuxoan oT eiiHOCTTa
1. ®unaHCOBH pa3xoau I. ®uaaHCOBH NPHUXOAH
1. Pa3xoau 3a JIMXBU 0OD.1.1.1.1.0.0 1. Ilpuxoau OT TMBHJCHTH 0D.2.1.1.1.0.0 78 568 192 613
2. OTpHuLaTeTH! PA3IUKU OT ONEPAIIH C 0D.1.11.2.00 4291 4700 2. [TonoXuTeTHN Pa3TUKU OT OTIEPAIUU C 0D.2.11.2.00 436 248
(hMHAHCOBH aKTHUBU (hMHAHCOBH aKTHBHU
3. OTpunaTenHu pa3IuKy OT MMOceaBaIla 0D1.11.210 5877 381 4736 907 3. [TonoXuTeNHN pa3iIuKH OT MOCIeABaIIa 0D211.21.0 6 640 318 5336 949
OLICHKA Ha ()MHAHCOBHU aKTHBH OlICHKA Ha (UHAHCOBH aKTHBH
4. Pazxonu, CBbp3aHH C BAJIyTHH OIEpalui 0D.1.1.1.3.0.0 335429 362 255|4. [Ipuxoau, CBbp3aHK C BAyTHH OIEpaLlUH 0D.2.1.1.3.0.0 363 552 382118
5. lpyru ¢uHaHCOBH pa3xoau 0D.1.1.1.4.0.0 721 714]5. Ilpuxoau OT JINXBU 0D.2.1.1.4.0.0 1655 730
6. lpyru 0D.2.1.1.5.0.0

Q6110 3a rpyna I 0OD.1.1.1.0.0.0 6217 822 5104 576 Q6110 3a rpyna I 0D.2.1.1.0.0.0 7 084 528 5912 657
11. HedunancoBu pazxoau 11. He¢unancoBu npuxoau
1. Pazxoau 3a marepuanu 0D.1.1.2.1.0.0
2. Pa3xomu 3a BBHIIHH yCIIyTH 0D.1.1.2.2.0.0 138 254 113 788
3. Pa3xou 3a amopTu3aims 0D.1.1.2.3.0.0
4. Pa3xonu, CBEP3aHU C Bb3HATPAXKICHUS 0D.1.1.2.4.0.0
5. dpyru 0D.1.1.2.5.0.0

OO0 3a rpyna II 0D.1.1.2.0.0.0 138 254 113788 O6wo 3a rpyna II 0D.2.1.2.0.0.0
B. O6u10 pa3xoau 3a neiinocrra (I+11) 0D.1.1.0.0.0.0 6 356 076 5 218 364(B. O61mo npuxoau ot aeiinocrra (I+1II) 0D.2.1.0.0.0.0 7084 528 5912 657
B. Ileyasi6a npeau obiarate ¢ JaHbIu 0D.1.3.0.0.0.0 728 453 694 294|B. 3ary6a npeau obarase ¢ JaHbIM 0D.2.2.0.0.0.0 0 0
II1. Pa3xoam 3a faHbuM 0D.1.4.0.0.0.0
I'. Herna neuan6a 3a nepuona (B-III) 0D.1.5.0.0.0.0 728 453 694 294(I'. Hetna 3ary6a 3a nepuoaa 0D.2.3.0.0.0.0 0 0
BCHUYKO (B+III+T) 0D.1.6.0.0.0.0 7084 528 5912 657[BCUYKO (b+I') 0D.2.4.0.0.0.0 7084 528 5912 657

KMNC-OB[, ctp. 2 0T 5




OTYET 3A MIAPUYHUTE NNOTOLU IO NPEKUA METO/]
Ha JI® CEJIEKT PETTOHAJI
3a mepuoaa 01.01.2024 - 31.12.2024

Jara:

CncraBuren: Cranuciasa JlazapoBa

Cnpaska Ne 3 KUC-OIIIT

14.3.2025 .

PokoBoguren: B. Muiues u B. Bacuies

(6 1esa)

Texywm nepuosa

Ipenxonen nepuon

HaumeHoBaHHe HA TAPHYHHUTE NOTOIH Kon
HocTbnnenns Maamanus Heten norok HocThnnenus Maamanus Heten norox
a [§ 1 2 3 4 5 6

A. Ilapu4HH OTOLH OT ONEPATHBHA AeiiHOCT
1. TTapu4HH IOTOLM, CBBP3aHN C eMHTHPAHE H 0OPAaTHO U3KYIyBaHe HA OPP.1.1.0.0.0.0 3000 6203 3203 15 000 7208 7792
AKIMU/SI0BE
2. [TapuyHU OTOLM, CBBP3aHy C MOJYYEHH 3aeMH, B T.4.: OPP.1.2.0.0.0.0 0 0

JINXBH OPP.1.2.1.0.0.0 0 0
3. Inantanus pu pasnpeneiaeHus Ha Ieyanon OPP.1.3.0.0.0.0 0 0
4. ITapuyHM MOTOLM, CBbP3aHU C BJIYTHU ONEPALUH OPP.1.4.0.0.0.0 0 0
5. JIpyru mapu4HU MOTOIM OT ONEePaTHBHA JEHHOCT OPP.1.5.0.0.0.0 0 0
Bcnyko napuyHHU MOTOLHM OT ONEPaTHBHA JAeiHoCT (A): OPP.1.0.0.0.0.0 3000 -6 203 -3203 15 000 -7 208 7792
b. Ilapn4yHu MOTOLM OT MHBECTHIIHOHHA JeiiHOCT
1. ITapu4HHU OTOLM, CBHP3aHH C TEKYIIN (PUHAHCOBH AKTHBU OPP.2.1.0.0.0.0 117 800 -293 117 507 250 810 -693 250 117
2. Ilapy4HY HOTOIM, CBBP3aHU C HETEKYIIN (PMHAHCOBH aKTHBHU OPP.2.2.0.0.0.0 0 0
3. JInXBU, KOMUCHOHH U JIP. MOJOOHH OPP.2.3.0.0.0.0 1381 -721 660 276 -714 -437
4. TonyyeHn TMBUICHTH OPP.2.4.0.0.0.0 99 862 99 862 169 912 169 912
5. TTapu4HM NOTOLH, CBBP3aHM C YIPABIISBAILO JIPYKECTBO OPP.2.5.0.0.0.0 -117 468 -117 468 -96 588 -96 588
6. ITapuynu moTOIM, CBPB3aHU_C OaHKA-JEMO3UTap OPP.2.6.0.0.0.0 -13 553 -13 553 -9 707 -9707
7. TTapu4HH [IOTOLM, CBbP3aHH C BAIYTHH ONEpaLiy OPP.2.7.0.0.0.0 109 336 -91 215 18121 114 211 -124 232 -10 021
8. JIpyru napu4HU MOTOLHM OT MHBECTHIIMOHHA ICHHOCT OPP.2.8.0.0.0.0 0 0
Bcuuko NapuyHU NOTOUM OT HMHBECTHLHOHHA JeiinocT (B): OPP.2.0.0.0.0.0 328 379 -223 250 105 129 535209 -231 934 303 275
B. IlapuyHH NOTOLH OT HeCNIELHAIH3HPAHA JeiiHOCT
1. ITapu4HU OTOLM, CBHP3aHH C APYI'H KOHTPAreHTH OPP.3.1.0.0.0.0 -5 441 -5441 -5 364 -5 364
2. Ilapy4yHY OTOIM, CBBP3aHU C HETCKYIIN aKTHBH OPP.3.2.0.0.0.0 0 0
3. ITapu4HHU MOTOLH, CBBP3aHH C Bb3HAPAKICHHS OPP.3.3.0.0.0.0 0 0
4. [TapyuHH IOTOLHU, CBBP3AHU C IAHBIIH OPP.3.4.0.0.0.0 0 0
5. JIpyru Hapu4HHU MOTOLM OT HECTELMAIM3UPaHa JICHHOCT OPP.3.5.0.0.0.0 0 0
Bcenuko napuyHHU MOTOLHM OT HecHeNMAIN3UPaHa AeiiHoct (B): OPP.3.0.0.0.0.0 0 -5441 -5441 0 -5 364 -5364
I'. U3MeHeHNe HA MAPUYHHTE CPeACTBa npe3 nepuona (A+b+B) OPP.4.0.0.0.0.0 331379 -234 894 96 485 550 209 -244 506 305 703
J1. TIapuyHHu cpecTBAa H NAPHYHH eKBHBAJIEHTH B HAYAJI0TO HA NEPHO/Ia OPP.5.0.0.0.0.0 1039070 733367
E. IlapuyHHu CpeacTBa M NAPMYHH eKBMBAJIEHTH B KPasi HA MIEPHOAA, B T.4.: OPP.6.0.0.0.0.0 1135555 1039 070

110 OE3CPOYHH JICTIO3UTH OPP.6.1.0.0.0.0 770 605 675 501

3abenexncka: Tlnananusra B KOJIOHU 2 U 5 11a ce IIPEACTaBAT C OTPULATEIICH 3HaK!

KWC-0Orn, ctp. 3ot 5




OTYET 3A UBSMEHEHMUSITA B COGCTBEHUS KAIIUTAJL
Ha JI® CEJIEKT PETMOHAJIL
3a nepuoaa 01.01.2024 - 31.12.2024

Cnpaska Ne 4 KUC-OCK

Jara: 14.3.2025 .
CuocraButen: Cranuciasa JlazapoBa
PwroBoguten: B. Mumies u B. Bacunes

(6 1€6a)
PesepBu HaTtpynanu nevanou/3aryou
npeMuu O6mo
TIOKA3ATEJIM Kon OCHOBeH KanmuTaJ peseps oT co0cTBeH
OT eMHCHS oomu
(npemmen nocJieABAIH pesepBu neyanéa 3ary6a KAMUTAI
pesepn) OLEHKH
a 6 1 2 3 4 5 6 7
Cango KbM HA4AJI0TO HA MPEIXOTHUS OTUYETeH MePHOT 05K.2.0.0.0.00 5268 803 624 146 4314 042 -6 629 017 3577974
Cajio B HAYAJ0TO HA OTYETHHSI EPHOT 0SK.3.0.0.0.0.0 5278 597 621 849 0 0 5008 336 -6 629 017 4 279 765
IIpoMeHH B HAYAJHUTE caJl1a MOPAIU: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- eDeKT OT IPOMEHH B CYETOBOIHATA MOJIUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIUs Ha TPEUIKKA OT MUHAIIA IEPHOIN 0OSK.4.1.2.0.0.0 0
Kopurupaso cajijio B Ha4aJ0TO HA OTYETHHSI EPHOJT 0SK.5.0.0.0.0.0 5278 597 621 849 0 0 5008 336 -6 629 017 4 279 765
H3meHeHHe 32 CMETKA HA COOCTBEHULUTE, B T.U.: 0SK.6.0.0.0.0.0 -3 485 223 0 0 0 0 -3262
- eMHTHpPaHe 0SK.6.1.1.0.0.0 3117 -175 2941
- 00paTHO M3KYyITyBaHE 0SK.6.1.2.0.0.0 -6 602 399 -6 203
Herna neuyanda/3ary6a 3a nepuosia 0SK.7.0.0.0.0.0 728 453 0 728 453
1. Pasnpenenenne Ha nevanbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- IUBUJCHTU 0SK.7.1.1.0.0.0 0
- IpyTH 0SK.7.1.2.0.0.0 0
2. ITokpuBaHe Ha 3aryou 0SK.7.2.0.0.0.0 0
3. TMoceBary OLEHKH Ha ABITOTPAHHN MAaTEPHATHH 1 0SK.73.0.00.0 0 0 0 0 0 0 0
HEeMaTepHAIHHU aKTHBH, B T.4.:
a) YBEJIMYCHUS. 0SK.7.3.1.0.0.0 0
6) HaMaJICHUs. 0SK.7.3.2.0.0.0 0
M.Jﬂog@hme: OLICHKM Ha (PMHAHCOBM aKTUBU U MHCTPYMEHTH, B 0SK.7.4.0.0.0.0 0 0 0 0 0 0 0
a) YBEJIMYCHUS. 0SK.7.4.1.0.0.0 0
0) HaMaJICHHsT 0SK.7.4.2.0.0.0 0
5. Jlpyru u3sMeHeHust 0SK.7.5.0.0.0.0 0
Caj10 KbM Kpasi Ha OTYETHHSI IepHOJL 0SK.7.0.0.0.0.0 5275112 622 073 0 0 5736 788 -6 629 017 5 004 956
6. JIpyru npomenu 08SK.8.0.0.0.0.0 0
Coberen kamuaz 05K.9.00000 5275112 622 073 0 o 5736788| -ge20017| 0049
KBbM Kpasi HA OTYeTHHsI ePUOJ

KMNC-OCK, ctp. 4 o1 5



JOI'bJIHUTEJIHA HH®OPMAIMSA IO YJI. 73, AJL. 1 OT HAPEJBA Ne 44

Ha 1® CEJIEKT PETMOHAJI
3a mepuoaa 01.01.2024 - 31.12.2024

Cnpaexa Ne 5 KHUC - Jlon. ungopmayus

Jlara: 14.3.2025 r.
CncraButen: Cranuciasa Jlazaposa
PwkoBoauten: B. Mumies u B. Bacunen

Howmep MMOKA3ATEJIN Kox Croiinoct
o pen

1 2 3 4

1 Banyta, B KOSITO ca éeMUTUPaHHU JAsTI0BETE DI1.1.0.0.0.0.1 BGN
2 Bpoli fs510Be B HAUaJI0TO HA OTYETHUS TIEPHOJT DI1.1.0.0.0.0.2 5278 597.1200
3 Bpoit 1su10Be KbM Kpast Ha OTYSTHHSI IEPHOJT DI1.1.0.0.0.0.3 5275 112.1478
4 Bpoit emuTupany AsI0Be Ipe3 OTYETHUS IEPUOT, DI1.1.0.0.0.0.4 3 116.5593
5 CTOHHOCT Ha EMUTHPAHUTE ASJIOBE IIPE3 OTUYETHUS Nepuoy (B JIeBa) DI1.1.0.0.0.0.5 3 000.0000 nB.
6 bpoil 00paTHO U3KyNEeHH ASJIOBE IIPe3 OTYETHUS NIEPUO, DI1.1.0.0.0.0.6 6 601.5315
7 CTOIHOCT Ha 0OPATHO M3KYIICHUTE JISJI0BE MPE3 OTYCTHUS nepro (B JieBa) DI1.1.0.0.0.0.7 6 202.8000 nB.
8 HeTHa cTOHHOCT Ha aKTHBUTE Ha €MH JSU1 B HAYAJIOTO HA OTYETHMS IEPHOJ (B CHOTBETHATA BaJyTa) DI1.1.0.0.0.0.8 0.8108
9 HeTHa cTOMHOCT Ha aKTHBUTE HA €UH JSUI KbM Kpasi HA OTYETHHSI IEpHOJ (B ChOTBETHATA BaJlyTa) DI1.1.0.0.0.0.9 0.9488
10 |CpemnorojamiiHa HETHA CTOWHOCT Ha akTHBUTE (B JeBa)* DI1.1.0.0.0.0.10 4 747 978.2200
11 CpeIHOroIMIITHA HETHA CTOMHOCT Ha aKTHBHTE (B ChOTBETHATA BATYTa)* DI1.1.0.0.0.0.10.1 -
12 |Pasxoawm/Takcu 3a ynpasieHue k6M Y/ (B 1eBa) DI1.1.0.0.0.0.11 118 700.30 sB.
13  [Pasxonw/Takcu KbM geno3uTaps (B JeBa) DI1.1.0.0.0.0.12 12 569.24 8.
14 |Pa3xonu/Takcu KbM MHBECTHIIMOHHU NOCPEHHIIM, CBbP3aHU ChC CHIEJIKH C aKTHBH OT MopTdeiina (B JieBa) DI1.1.0.0.0.0.13 293.25 nB.
15 JIOXOHOCT OT HA4aJ0TO Ha roguHara (B %) DI1.1.0.0.0.0.14 17.12%
16 |[HdoxomHocT OT naraTa Ha MyOIMYHOTO IpeasnaraHe (B %) DI1.1.0.0.0.0.15 -0.28%
17 | HoxoaHocT 3a mocnenuute 12 mecena (B %) DI1.1.0.0.0.0.16 17.12%
18 [CranmaptHO oTKIOHEHHE (B %0) DI1.1.0.0.0.0.17 10.24%

3abenexncka:

CToiHOCTHTE KBM Kpasi Ha OTUYETHHS IIEPUOJ clieiBa fa ObaaT choTBETHO KbM 30.06. 1 31.12. Ha ChOTBETHATA OTUETHA TO/IMHA.

* Pen 10 "CpenHoronuirHa HeTHa CTOHHOCT Ha aktuBHTe (B JieBa)" u Pex 11 "CpegHoroauniHna HeTHa CTOWHOCT

Ha aKTHBUTE (B CHOTBETHATA BajlyTa)" ce MOIbJIBAT caMo KbM 31.12. Ha chOTBETHATA TOAMHA.
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