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HUA ,, MTHAYCTPHAAEH @OHA™ AA
MEXKAMHEH ®MHAHCOB OTUYET 3A ITEPHMOAA, ITPMKAIOYBAIIL HA 31.03.2025 .

MEKAUHEH OTUET 3A ITEUAABATA VAU 3ATYBATA U APYTHIAA BCEOBXBATEH AOXOA
3a IepHOAa, 3aBbpmBany a 31.03.2025 r.

I Tpunoswerue 31.03.2025 r. 31.03.2024 r.
Ne

(B XMA.AB.) (B XMA.AB.)
[ IOAOKNTCAHH PA3AHKH OT Oliepaiiiu ¢ PUHANCOBH 4 5
MHCTPYMCHTH
OrpunareAny pasanki ot oreparin ¢ punancosn 5 ®)
MHCTPYMCHTH
ITeuaaba (3ary6a) ot onepanuu ¢ puHAHCOBH ®) 5
MHCTPYMEHTH
I Ipuxoan o1 Anxsu 25 21
I Ipuxoan o1 AMBHACHTH 1
Pa3xoan 3a AMXBH 1)
Ileuaaba (3ary6a) OT AMXBM M AMBHACHTH 4 23 21
Apyrn (puHANICOBH PA3XOAH ) 1)
ITeuaaGa (3ary6a) or Apyra (puHaHCOBA AEHHOCT 1) 1)
PasxoAn 3a BHHIIIHH YCAYTH 6 (8) 8)
Pasxoan 3a 1iepconana 6 (28) (26)
ITeuaa6a (3ary6Ga) oT onepaTHBHA ACHHOCT (36) (34)
ITeuaaGa (3ary6a) npean obGAarane AaHbIH (22) 9)
Hertna neuaa6a (3ary6a) 3a mepuoaa (22) 9)
AOXOA 12 cAHa aKius (AB.) (0.0111) (0.0042)
Apyr BCeoOXBATEH AOXOA
OGu1 BceoGXBaTEH AOX0A (22) 9)

Ipraoxxennara Ha c1p. 7 A0 c1p. 18 ca HEpa3A€AHa 9acT oT

¢punancosus oruer

CbcraBuTeA: J PoroBoamTEA:

Mapus Aumutposa i1 Mapuaos

28.04.2025 r.



HUA , MTHAVCTPUAAEH @OHA“ AA
MEKAVMHEH ®MHAHCOB OTYET 3A ITEPUOAA, ITPUKATOYBAILL HA 31.03.2025 1.

MEXAVUHEH OTUET 3A ®MTHAHCOBOTO CbCTOAHHE

xbM 31.03.2025 r.
Lpunomernue/Ne 31.03.2025 1. 31.12.2024 1.
(B XMA.AB.) (B XMA.AB.)
Axrusu
Texymmu akrusu
I lapuumy cpeactBa M IapUYHu CKBUBAACHTH 7 14 12
MHBCCTHITMU B ASAOBH TICHHH KHIKA 8 943 692
Musecrnimm B AbATOBH TICHHH KHHKA 9 460 587
Apyru akTHBH 10 533 415
1950 1706
O61110 aKTUBH 1950 1706
CobcTBEH KAIIUTAA ¥ TACUBH
ColGcrBen KannTaa
OcHoBeH aKIIMOHEPEH KAITHTAA 11 2015 2015
Pesepsn 11 367 352
Harpyrana rewanba(3ary6a) 11 (693) (671)
1689 1696
Texymm nmacusu
T'bproBekm 1 APy 3aAbAKEHHA 12 261 10
261 10
OO0I0 KAIUTAA ¥ IACUBH 1950 1706

Ipusoxxennara na cip. 7 Ao ci1p. 18 ca nepazaeana gacr or

¢punancoBua oryer

CbCTaBHTEA: PoroBoanTeA:

Mapnsa Aumutposa AT Mapunos

28.04.2025 1.



HUA ,,MHAVCTPUAAEH ®@OHA® AA
MEXAMHEH ®MHAHCOB OTYET 3A [TEPHMOAA, ITPMKAFOUBAII HA 31.03.2025 1.

OTUET 3A I[TPOMEHUTE B COBCTBEHMA KAITHTAA

xkbM 31.03.2025 r.
OcHosen Peseps ot
I Tpunosmenue IIpemuen P
AKIMOHEPEH ITOCACABAIITH
Ne peseps
KAITUTAA 1IPCOIECHKH

Caaao koM 01.01.2024 r. 2015 24 23
ITpomenn B cOGCTBEHNA KANTUTAA 32
2024 r.
Cyma na obr1ms BceoOXBaTHHS AOXOA 52
32 HIEPHOAQ, B T.4.

- Herna 1euanba/3ary6a 3a

rOAMHATA

- APYI'Yl KOMITOHCHTH Ha 001 52

BCCOOXBATEIT AOXOA
Caaaro koM 31.12.2024 1. 11 2015 24 75
ITIpomMenn B cOGCTBEHNA KANMUTAA 32
2025 r.
Cyma ra ob11imst BCceoOXBaTHHS AOXOA 15
32 32 1ICPHOAQ, B T.4.

- nerna evanba/3aryba 3a

IOAMIIATA

- APYI'l KOMITOHCHTH Ha OOIms 15

BCeOOXBATEH AOXOA
Caaao koM 31.03.2025 1. 11 2015 24 97
Ilprsosxennnra Ha c1p. 7 Ao c1p. 18 ca Hepazaeana 9acr or
¢purancoBna oruer
ChCTaBUTEA: PourkoBoanTea:

Mapns Aumutposa
28.04.2025 .
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HUA ,,MHAYCTPAAEH ®OHA“ AA

MEXAMHEH ®MHAHCOB OTYET 3A [TIEPHMOAA, ITPUKAFOYBAILL HA 31.03.2025 1.

MEXAWHEH OTUET 3A ITAPUYHUTE ITOTOLIA

3a EPUOA], 3apbpiuBany Ha 31.03.2025 r.

Hanmenosanue na HAPHUYHHUTC 1TOTOIN

ITapuusy noTONM OT MHBECTHIIMOHHA ACHHOCT

I. ITapuunyu 1O0TOUM OT MHBECTHIIMOHHA AEHHOCT

Hilpll‘lllll HOTOIM, CBBP3aHU C ITOAYHYCHH 3aCMH
1 IQPP'I‘HIH HOTOIH, CBbP3aHK C TCKYIIHN (i)”l[ﬂI[COBH AKTHUBH
/\HXBII, KOMMCHUOHHH, AMBUACHTH 1 AD. IIOA()6IIH

Heraun IIAPUYHHU [IOTOIM OT MHBECTUIIHOHHA AEHHOCT

I1. ITapuyHM OTOIM OT OIEPATHBHA ACHHOCT

| lilplrl‘ﬂ[ll ITOTOIH, CBbP3aHN APYTH KOHTparcHTH
| IﬂpH‘{llH HHOTOIH, CBbP3aHN C TPYAOBH Bb3HATPAKACHUS

| l/\a'l'clHl/li’b3C'I‘2lll()l‘CllVI AAH'bITH

HerHn napuvsm n0TONM OT ONEPATHBHA ACHHOCT

HM3MeneHne Ha MapUYHUTE CPEACTBA IIPE3 IEPHOAA

Hapnqnu CPEACTBA U IIAPUYHHI €KBUBAACHTHU B HAYAAOTO HA IIEPHOAA

Hapn'-mu CPEACTBA W NAPHYHH €KBHBAACHTH B Kpas Ha

EpHOAA

Ipusosxennara ua c1p. 7 Ao c1p. 18 ca nepazaeana 4acr or

gpunancoBmusa oraer

ChbCTaBHTEA:

Mapus Aumutposa

28.04.2025 r.

PorroBoanTeA:

31.03.2025 r.

(B XMA.AB.)
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31.03.2024 r.

(B XHA.AB.)
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HUA ,,MHAVCTPUAAEH ®OHA" AA
MEKAMHEH ®MHAHCOB OTUYET 3A ITEPUOAA, ITPUKAKOYBAILL HA 31.03.2025 .

I[MOSICHUTEAHU BEAEJXKKU /TIPUAOKEHUSA/

1. UH®OPMAILINA 3A APY2KECTBOTO

L Muaycrpmasen oA AA (,ApyecTBOTO®) € HALMOHAAHO HMHBECTHUHOHHO APYAKECIBO OT
32TBOPEH THUII, PETHCTPUPAHO B T'BProBCKHA PErHCTBp M PErHCTbpa Ha IOAHIT (,TP“) ¢ EMK
121247332.

Cepaammero Ha ApyxkectBoTo e rp. Codousl, 2 aAPECHT Ha yIPABACHHE € Ip. Codmus, ya. Caapancka
Ne 5, er. 4. AApechT 32 KOPECITOHACHIIHUA € IP. Codms, k. 1111, ya. ,JKaanna Maanua™ Ne 8, ert.
1.

IIpeAMeTHT Ha AEHHOCT Ha HUA ,,naycrprasen poHA AA e: mHBecTHpaHe, Ha IPUHLINIIA HA

pasIpeAeACHIte HA DHCKA, HA NApHYHHM CPEACTBA B NPEXBBPAACMI LEHHI KHIDKA I APyrit
AMKBHAHH (DHHAHCOBH aKTHBH, HAOPAHN UP€3 IyOAMYHO PEANATAHE HA AKIIII.

ApyxectBoTo mpuTexaBa nsaaseH ot Kowmcuara 3a cunancos mapsop (KPH) Amnens sa
M3BBPIIBAHE HA ACHHOCT KATO HAIMOHAAHO MHBECTHIIOHHO APYKECTBO OT 3aTBOPEH THII - Ne 1

H1®/12.11.2014 1.

Aenosutap Ha APYXeCTBOTO € ,,Obeanrena GbArapcka OaHKa™ AA. AOTOBOPBT 32 AEITO3UTAPHU
JCAYTH € CKAIOYEH Ha 15.09.2014 r.

HUA ,Wuaycrprasen ¢oHA® AA e aKIMOHEPHO APYXKECTBO C EAHOCTENCHHA CHCTEMA Ha
yIIpaBA€HHE, KaTO YHIPABACHHMETO CE OCHIIECTBABA OT Coaer na anpekropute (CA), cberodmn ce

TPHMa YAEHOBE, CbOTBETHO:
Hukoaaii I'eopries MapuHos;
Aannea I'eoprues AAEKCaHAPOB;
Toaop Ammurpos Koues.

IIpes mppBOTO TpHMecedHe Ha 2025 r. He ca U3BBPIUBAHH IIPOMEHH B CbCTaBa Ha CobBera Ha
AHPEKTOPHUTE.

HUA , Muaycrpnasen (oHA" AA ce NMPEACTaBAABA ITOOTACAHO OT 3IrbAHUTEAHUS. AUPEKTOP
Huxoaait Teopries Mapusos u ot Ilpokypucra Kpacivup BaaanvupoB AUMHTPOB.



HUA ,,MHAVCTPUAAEH ®OHA“ AA
MEXKAMHEH OVMTHAHCOB OTYET 3A ITEPHOAA, ITPUKAFOYBAIIL HA 31.03.2025 1.

2. OCHOBHU ITOAOKEHUA OT CHETOBOAHATA ITOAVITHUKA

MexanuanaT dpuHaHCcOBUAT oTdeT Ha ApyxkectBoTo KbM 31.03.2025 1. € M3roTBEeH B CHOTBETCTBIE
¢ MC®O cueroBoann cranAapta, npuern ot Espomeiickua cbro3( ,,MCPO  cueroBoAHn
cranaapt, npuetn ot ECY). MCOO c4eTOBOAHH CTaHAAPTH, IPUETH OT EBpomneiickus cpros ce
CBHCTOAT OT: CTAHAAPTH 32 (DUHAHCOBO OTYMTAHE M OT ThAKyBaHMsA Ha KomuTeTa 32 passCHeHMsA Ha
MCOO (KPMC®O), opobpern ot ChbBeTa 110 MeKAYHAPOAHH cueToBOAHH cTanAapTH (CMCC) n
MeKAYHAPOAHHTE CYETOBOAHM CTAHAAPTH M TbAKyBaHHATa Ha [locrosnHms xomuTeT 32
passacussane (IIKP), oaobpenn ot Komurera mo Mexaynapoanu caerosoann cranaaptu (KMCC).

Mexanuunst ¢puaarcos order kbm 31.03.2025 1. e n3rotBeH Ha 6232 HUCTOPUYECKATA IICHA.

ApYyXecTBOTO BOAH CBOUTE CYETOBOAHM pernctpu B Gbarapckn aesa (BGN) - oruerna Baayta 3a
npeAcTaBsiHe. AaHHHTE B OTYETA M IPHAOKEHHATA KbM HETO Ca IIPEACTABEHH B XMAAAHM A€BA, OCBEH

AKO HEIIO APYT'O M3PHYHO HE € YKa3aHO.

IpeacraBsaneTo Ha (PHHAHCOB OTYET CBIAACHO MEXAYHAPOAHMTE CTAHAAPTH 32 (PUHAHCOBH
OTYEeTH M3HCKBA PBKOBOACTBOTO A2 HAIIPABH HAaii-AOOPH ITPHOAM3UTEAHU OLEHKH, HAYUCACHHA 1
pasyMHO OBOCHOBAHM IIPEAIIOAOKEHHSA, KOUTO OKa3BaT e(DeKT BbPXy OTYETEHHTE CTOMHOCTH Ha
aKTHBHTE M ITACHBHTE, Ha IIPUXOAMTE U Pa3XOAHNTE M Ha OIOBECTABAHETO HA YCAOBHM B3eMaHMsA U
32AbAYKEHHsS KbM AaTaTa Ha OT4YeTa. 1e3su IPHOAMBMTEAHM OLEHKH, HAYHCAEHHUA U
IPEAITOAOKEHHSA €2 OCHOBAHH Ha MH(OPMALMATA, KOATO € HAAUYHA KbM AaTaTa Ha (DUHAHCOBHUS
OTYET, TIOPAAH KOETO ObAelTe (DAKTHUIECKH PE3YATATH OHXa MOTAM Ad OBAAT PA3AHMYHU OT TAX (B
yCAOBHsA Ha (PMHAHCOBA KPH3a HECUTYPHOCTHTE Ca II0-3HAYUTEAHH).

CpaBHUTEAHM AAHHH

APY)KCCTBOTO IIPEACTaBs CPaBHHUTEAHA HHq)OpMaLII/IH B HaCTOAIIHA (t)HHaHCOB OTYEeT 32 C€AUH
CbOTBETCH IIPEAXOAECH TIEPHOA.

Koraro e HCO6XOAHMO, CPaBHUTEAHHUTE AAHHH CC€ pemacmimnmpaT " IIPpEN3vINCAABAT, 32 Aa C€
TIOCTHUTHE CBIIOCTaBUMOCT B ITPEACTaBAHETO 32 OTYCTHHA TIEPHOA, CIIpAMO CBbOTBETECH ITPEAXOACH

TIEPHOA.

DOyHKIMOHAAHA BAAYTA U IPU3HABAHE HA KYPCOBU Pa3AMKHU

DYHKIHOHAAHA M OTYETHA BAAYTA 3a IIPEACTABAHE HA AAHHHUTE BbB (DPHHAHCOBHA OTHET €
OpArapckusT Aes. Ot 01.07.1997 1. AeBBT € (pUKCHPaH B CHOTBETCTBHE ChC 3akona 32 BHDB xbm
repmaHckata Mapka, B cportHomenne DEM/BGN = 1, a c BbBEeKAaZHETO Ha €BPOTO - B
cvotomenne EUR/BGN = 1.95583.

HpH ITbPBOHAYAAHO ITPH3HABaHE, BCAKA CA€AKAa B YYKAECTPaHHA BaAyTa C€ 3aImcBa  BbB
(i)yHKLIHOHﬁAHaTa BaAyTa, KATO KbM CyMaTa B CbOTBETHATA BaAyTa C€ anAara OOMEHHUAT Kpr KbM
MOMEHTA Ha CACAKATA UAHU OHCpaHHﬂTa.

[lapuuHHTE CPEACTBa, B3EMAHMATA M 3aABAKEHHATA, KATO MOHETAPHH OTYETHH OOEKTH,
ACHOMUHHMPAHH B YyKACCTPAHHA BAAYTA C€ OTYMTAT BB (DYHKIIMOHAAHATA BAAYTa, KATO CE IIPHAAra
obmeHHHAT Kypc, nybAnkysan ot BHD 3a mocaeanns paboTen AeH Ha CbOTBETHHA MeCeLL.

Kbm 31.03.2025 r. akTHBHTE U I1aCUBHTE, ACHOMUHHPAHHU B YYKACCTPAHHA BAAYTA, CE OLIEHABAT 110
3aKAIOUHMTeAHHs oOMeHeH kKypc Ha BHD 3a mocaeanms paboTeH A€H OT CHOTBETHHS MecCell.
Benukn KypcoBH pasAHKH ce IPU3HABAT B OTYETA 32 BCCOOXBATHUA AOXOA.

Edexrure oT KypcoBHUTe Pa3AMKH, CBBP3aHH C YPEKAAHETO HA CAGAKH B IY/KAECTPAHHA BAAYTa HAN
OTYHTAHETO HA TBPTOBCKH CACAKHM B UYIKAECCTPAaHHA BAAYTa IIO KYPCOBE, KOUTO €A PA3AMYHH, OT
Te3H, 110 KOUTO IIbPBOHAYAAHO Ca OMAM IIPU3HATH, C€ BKAIOUBAT B OTYETA 32 BCEOOXBATHHUS AOXOA
B MOMEHTA Ha BB3HHKBAHETO MM, KATO C€ TPETHPAT KATO , APYTH OIT€PATUBHHU AOXOAH/3arybu ot
ACHHOCTTa” U Ce IIPEACTABAT ChOTBETHO.



HUA ,,MHAYCTPUAAEH ®OHA™ AA
MEJKAMHEH ®MHAHCOB OTYET 3A I[TEPHOAA, [IPUKAFOUYBAILL HA 31.03.2025 r.

ITpuGAM3HTEAHH OLEHKH U IPEAIOAOIKEHNUA

CbCTaBAHETO Ha (bHHaHCOBI/Iﬂ OTYeT HaAara p’bKOBOAC’I’BOTO Al Hal'IpaBI/I HpPI6AH3PI'I'CAHH OIICHKH
u HpeAHOAO}KCHHH, KOHUTO BAHAAT BBPXY CTOMHOCTTA Ha OTYeTEeHHTe aKTUBU H ITaCMBU U
OIIOBECTAIBAHETO HA YCAOBHH AKTUBU U ITACHBU KbM AaTaTa Ha OTYETA 32 (t)I/IHaHCOBOTO CbCTOAHHE,
KaKTO 1 BBbPXY OTYETECHHUTE l'IpI/IXOAI/I u pasonH 32 CbOTBETHHUSA IIEPHOA.

B”I:ACILIHTC (bax'mqecxn pesyATa'm MoratT Aa ce pasAnanaT oT HaHpaBCHHTC HpI/I6AI/I3HT€AHH
OIIEHKHN M pasAnKaTa A4 € CBhIIEeCTBEHA 324 (bPIHaHCOBHﬂ OTYET. Tesu OII€EHKH C€ npepa3rAe>KAaT
peryAﬂpHo n aKo € HCO6XOAHMa IIpOMsAHA, IIOCA€AHATA C€ mpas;ma B II€PHOAA, mpes KOHUTO €
CTaHaAa N3BECTHA.

IIpusHaBaHe HA IPUXOAUTE M PA3XOAUTE

HPI/IXOAHTC u pasonMTe ce HAYMCASBAT B MOMEHTAa Ha TAXHOTO Bb3HHKBAHC, HE3aBHUCHUMO OT
HaPH‘{HHTe IIOCTBIIA€EHUSA M ITAAIIAHHA. OTynTaHETO HM Cée H3BDPIIBA Impu CIIa3BaHE€ Ha
MU3MCKBAHETO 32 I'IpH‘II/IHHa 1 CTOMHOCTHA BpPb3Ka MEXAY TAX.

HPHXOAHTC ce OlleHABAT IIO Cl'IpaBeAAI/IBaTa CTOMHOCT Ha HOAY‘-ICHOTO HAN TIOAAEKAIIIOTO HaA
no/\yanaHe, IIOA (bopMaTa Ha naquHn €KBUBAACHTH UAHW IMAPDHIHH CpEACTBa.

HPHXOAI'ITC ce mpas;maT BbHB CbHHaHCOBH}I pesyATaT 3a IIE€PHOAAQ, mpes KOHTO € OCBIIIeCTBEHA
onepamm*ra, HEe3aBHUCHUMO OT HCPHOAa Ha NU3ITAAIIIAHETO.

HpI/IXOAI/ITC OT AMXBU C€ OTYHUTAT KATO Ce€ HM3ITOA3BA METOAA Ha eCpCKTI/IBHI‘IH AHXBEH IIPOLICHT.
C"bI_L[I/ITC Cce BKAIOYBAT B OTYETA 32 BCEOOXBATHUSA AOXOA, KaTO CbI/IHaHCOBI/I IIPUXOAH.

PduHACOBH AKTUBH
Kaacuduxanms

Ot 1 anyapnu 2018 r. ApyxecTBOTO KAaCchymea ¢puHAHCOBUTE CH AKTUBH B CACAHHTE KaTErOpHH

Ha OTYHTAaHE:

- (UHAHCOBM AKTHBH, KOMTO BITOCAEACTBHE TpsbBa Aa OBAAT OTYMTAHH ITO CIPABEAAHBA
CTOITHOCT B APYT BCEOGXBATEH AOXOA HAH I1€¥aA0aTa HAN 3arybara;

= (bHHaHCOBH AKTUBU, KOUTO C€ OIEHABAT ITO amoansnpaHa CTOMHOCT.

KAaCI/Iq)I/IKaL[I/IHTa 3aBHCH OT OH3HEC MOAEAA 32 praBACHI/IC Ha Ct)HHaHCOBHTC AKTHUBU U YCAOBHHTa
3a l'IapH‘*IHHTC ITOTOLL CITOPEA Aorosopme.

3a AKTHUBUTE, OLICHABAHH IIO CHpaBCAA.I/IBa CTOI‘:IHOCT, peSyATaTHTC ce OTYHTAT B rmeyaAbaTa MAH
3ary6aTa HAH B ADYTHA BCEOOXBATEH AOXOA.

Apy)KCCTBOTO npeKAacmt)Hmea MHBECTHIINHU, CaMO KOrato ce HpOMCHI/I OM3HEeC MOAEAa 34
praBACHHe Ha Te3H aKTHUBH.

l'IpnsnaBaHe ¥ OTIIMCBAHE

PCAOBHHTE TIOKYIIKH M1 l'IpOAa)K6H Ha (t)I/IHaHCOBI/I AKTHUBHU C€ HpHSHaBaT Ha AaTaTa Ha HPCXB’pr}IHC
Ha CO6CTB€HOC’I’1"3., pCCl'I. AaTaTa Ha I'IpI/IAO6PIBaHe Ha aKTHUBUTE.

DuuagcoBUTE AKTUBHU C€ OTIIHMCBAT, KOIraTO npaBaTa 32 IIOAyYaBaHC Ha napm—mn morouu OT
(i)I’IHaHCOBHTC AKTHUBH Ca M3TEKAHM HMAH Ca HpCXB’bPACHH u Apy)KeCTBOTO € I'IpeXB’prHAO BCHUYKHN
pI‘ICKOBC M IIOA3H OT COOCTBEHOCTTA.

VismepBaHe U OLEHsIBAHE

[Ipu IbPBOHAYAAHOTO HPH3HABaHE /ADYKECTBOTO OLEHABA (bHHAHCOBHTE AKTUBH 110 CIIPABEAANBA
CTOMHOCT, C H3KAIOUEHHE Ha CAyyauTe Ha (PHHAHCOBHTE AKTHBH, KOHMTO C€ OTHHTAT IO
CIIPaBEAAHBA CTOIHOCT B NeYaAbaTa HAH 3aryoara.



HUA ,,MHAVCTPUAAEH ®OHA“ AA
MEXAMHEH @MHAHCOB OTYET 3A [TEPMOAA, ITPYIKAFOUBAIT HA 31.03.2025 r.

Pa3xoAUTe CBBP3aHM C TPAHCAKIIMHTE Ha (DMHAHCOBH aKTMBHU, OTIYUTAHH B redaAba MAH 3aryoa, ce
OTYUTAT B OTYETA 32 IIe4aAdaTa MAN 3aryoaTa.

DOuHAHCOBUTE AKTHBHU C BHEAPEHH AE€PHBATHBH CE€ pas3rA€KAAT B TAXHATA IIAAOCT, KATO C€ OIIPEACA
AAAT TEXHHUTE ITAPUYHH ITOTOIN BKAIOYAT EAMHCTBEHO ITAAIIIAHE HA TAABHHUIA 1 AXBH.

HOCACABaLL[OTO OIICHABAHEC Ha (bI/IHaHCOBI/ITC HHCTPYMEHTH 3aBHCH OT OH3HEC MOA€EA2 Ha
Apy?KeCTBOTO 3a praBAeHI/IC Ha AaKTHUBU U xaparcrepnc*rnxm“e Ha ITAapHUYIHHUTE IIOTOIIK OT TE€3H
AKTHUBH.

CohlrecTsyBaT TPH KaTETOPHM 32 OTYMTaHe, B KOMTO /PYKeCTBOTO KAacH(UIHUpa CBOHTE
¢pHUHAHCOBU MHCTPYMEHTH, CHOTBETHO AMOPTH3MpaHa CTOHHOCT, CIpaBeAAnBa CTOMHOCT B APYT
Bceobxsaten AoxoA (CCABA) n CripaBeaAnBa cToiiHocT B edaabara nan sary6ara (CCII3).

AMOpPTH3UpPAHA CTOMHOCT

AKTHBHTE, KOUTO Ce ABPIKAT 32 CbOMpaHe Ha AOTOBOPHH ITAPHYHH IIOTOLH, KOTATO TE3H ITaPHIHH
IIOTOLM IIPEACTABAABAT EAMHCTBEHO ITAAINAHMA HA TAaBHHIA M AHMXBH, C€ OLEHABAT IO
aMOPTH3HpPaHa CTOHOCT. [IpUXOAUTE OT AUXBH OT Te3M aKTHBH Ce BKAIOYBAT BbB (DHHAHCOBUTE
IPUXOAH, KaTO Ce IPUAAra METOAA Ha epeKTUBHMA AMXBEH HpoueHT. Beska meuarba nan 3aryba,
BB3HUKBAIIA [IPH OTIIHCBAaHE, Ce PH3HABA AUPEKTHO B ITe4aA0aTa MAH 3arybaTa 1 Ce IIPEACTaBs B
ApyTH medaAbu/3arybu, 3aeAHO ¢ TTed4aAbHTe U 3aTyOMTe OT BAAYHHTE KyPCOBH PasAMKH. 3arybure
oT obe3sIieHKa ce IPEACTABAT KATO OTAEAHA IIO3UIIMA B OTYETA 33 [ledanbaTa HAHM 3ary0aTa.

CCABA

AKTHBHTE, KOUTO Ce ABPXKAT 32 ChOMPaHE Ha AOTOBOPHU MaPUYHH IIOTOLHM H 32 IIPOARKOA Ha
(pMHAHCOBUTE AKTHBM, KBACTO MAPUYHUTE ITOTOLIM HA AKTUBHTE IIPEACTABAABAT ECAHHCTBEHO
ITAQIIAHNSA HA TAABHHI[A U ANXBH, C€ OIEHABAT II0 CIIPABEAAMBA CTOHMHOCT B APYT BCeoOXBaTeH
AOXOA. ABIUKEHHATA B 0aAaHCOBATA CTOITHOCT ce OTYMTAT B APYr BCEOOXBATEH AOXOA, C
U3KAIOYEHHE Ha IIPHU3HABAHETO HA II€YaAOM HAM 3aryOM OT OOe3IleHKa, IIPHXOAHM OT AMXBH U
BAAYTHH I1€4aAOH M 3aryOH, KOHTO Ce NPHU3HABAT B Iev4aAbaTa HAU sarybara. Koraro dpunancos
AKTHB Ce OTIINCBA, HATPyIaHaTa Ie4aAba MAM 3aryba, IPH3HATA TTPEAH TOBA B APYT BCEOOXBaTeH
AOXOA Ce NpeKAacH(HIPa OT COOCTBEHHA KAITHTAA B ITe4aAbaTa MAM 3arybaTa H ce IIPH3HABA B
Apyrn 1edanbmn/(3aryom). IlpuxoanTe OT AMXBH OT Te3n (pUHAHCOBH AKTHBU C€ BKAIOYBAT B
(bMHAHCOBHA AOXOA UYpe3 METOAA Ha e(DEKTHBHHMA AMXBEH IPOLIEHT. [Tewanbure u 3aryoure ot
KYPCOBH Da3AMKH Ce IPEACTABAT B ADyrH Iedaabu/(3arybm), a pasxoaute 3a obesleHka ce
IIPEACTABST KATO OTAEAHA ITO3UIUA B OTYETA 32 AOXOAHTE.

cCI3

AKTHBH, KOMTO He OTTOBApPAT HA KPUTEPHUTE 32 aMOPTH3UPAHAa CTOMHOCT HAH CCABA, ce
onenssat 1o CCII3. Ileuarbara nAn 3arybara OT ABATOBA MHBECTHIIHSA, KOATO BITOCACACTBHE Ce
ouenssa o CCII3, ce mpusHaBa B me4aAbaTa MAM 3arybaTa M Ce IPEACTABA HETHO B APYIH
neuanbu/ (3arybu) rpes meproAa, B KOHTO Bb3HHKBA.

Ob6es1enka

Ot 1 smyapu 2018 r. ApyKeCTBOTO OLIeHABAa KDEAMTHHTE 3aryOn Ha 0aza ObAEINM OYAKBAHMA,
CBBP3aHH C IPHTEKABAHUTE ABATOBM HMHCTPYMEHTH, OTYHTAHH I10 aMOPTHU3MPaHA CTOHHOCT M
CCABA. Ilpuaaranata METOAOAOTHA 32 OOE3IIEHKA 3aBUCH OT TOBA AAAM € HAAHIIE 3HAYHTEAHO
yBEAHYEHHE Ha KPEAUTHHSA PHCK.

THproBckn B3eMaHuA

3a ThprosckuTe B3eMaHMA APYKECTBOTO IIPHAAra OIMPOCTEHHA MOAXOA, paspernen ot MCPO 9,
KONTO M3MCKBA Ad4 C€ IIPU3HAAT OYAKBAHHM 3aTyOM 32 IIEAMS KMBOT, OIl€ OT ITbPBOHAYAAHOTO
IPH3HABAHE HA B3EMAHHUATA.

Penio caeaxku

Beska CKCITO3HUITNUA Ha Apyxcecmo’ro, BBb3HHKHAaAQd OT CACAKH 32 (bHHchnpaHe C IIEHHHM KHIXKA,
KOHKPETHO perno CA€AKa, C€ OTYHNTA KaTO B3€MaHE, o*rpas»mamo Ccyma 32 O6paTHO ITOAy4YaBaHE U
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CHOTBETEH AOTOBOPEH AOXOA 32 IIEPHOAA, CPEIITy AHTAKUMEHT 32 BPBILAHE HA IIPEXBHPACHUTE KaTO
obe3rredeHre OE3HAAMYHH [IEHHN KHIDKA.

OTynTaHeTO Ha IIPpHUXOAa OT AWXBU IIO PEIIO CACAKH C€ H3BHPIIBA ITO METOA2 HaA C(beKTPIBHI/IH
AHMXBEH ITPOIIEHT, 32 IIEPHOAA, 32 KOHTO Ce OTHACS AHXBATa.

Perto cAeAKuTe ca OT4eTeHH B GaraHcoBa cTTHA ,, Apyru aktuBu® (Busw 7. 10, no-do.w).

Happmrm CpeACTBA M MAPUYIHHU €KBHUBAACHTH

[laprunnuTe cpecTBa Ha ApyKecTBOTO BKAIOYBAT MapUYHH CPEACTBA IO OAHKOBH CMETKH U
HaANYHOCTH B OpOIi.

AeBoBuTE IAPUYHM CPEACTBA Ha /ApPYKECTBOTO Ca OTYETEHH IIO0 HOMHMHAAHA CTOIHOCT, a
MAPHYHATE CPEACTBA B UYKAECTPaHHA BaAyTa Ca IIPEH3YHCACHH B AEBOBA CTOMHOCT, KaTO €
M3IIOA3BAH ChOTBETHHA 3aKkArounTeAeH Kypc Ha BHB xbm 31.03.2025 r.

HUA ,Wuaycrpuasen (oA AA He HauHCAfBA GBAEIIH KPEAHTHH 3aryOM Ha IIAPHYHHUTE
CPEACTBa.

HN3uncadaBaHe Ha HETHATA CTOMHOCT HAa aKTUBHUTE

HUA ,Vuaycrprasen donA® AA, msumcassa HetHata croitnoct Ha aktusure (HCA), xakro
CACABA:

1. VcraHOBSBAT Ce IIPUTEKABAHHTE AKTHBH M (DHHAHCOBHM HHCTPYMEHTH, KOMTO HMAT
Ma3apHa LieHa. 32 OIPEAEASHe Ha ITa3aPHa [1eHa CE H3IIOA3BAT CACAHHTE H3TOYHMIIM: HEHH I
koTHpoBKH OT mbperdHuTe AnABpH Ha ALIK; odbnumasnn Orosernan Ha ,,bparapcka
donaoBa Gopca® AA 1 Ha YYKAECTPAHHH PETYAHPAHH I1a3aPU HA IEHHU KHIIKA; AAHHH OT
Reuters; Bloomberg 1 Ap. moAoGHM.

2. 32 aKTHBHTE, 32 KOHMTO HE MOMXE A2 Ce IIPHAOKH ,IIa3apHA I1eHA“, Ce OIPEACAs
CIIpaBeAANBA CTOIHOCT. VIsrmoasBar ce ycraHoBeHHTE B Apy#ecTBOTO METOAH, CBIAACHO
[IpaBmaaTa 32 OIlEeHKa Ha rmopTdpeiiaa U 32 OIPEAEASHE Ha HETHATA CTOMHOCT Ha aKTUBHTE.

3. Msm;mea Ccé OCYETOBOASIBAHE Ha BCHYKH OII€pAIINH, CBBpP3aHH C IIpeoIIeHKaTa Ha
AaKTHBUTE IIO Ila3apHa II€HA HAH IIO0 CIIPaBEAAHBA CTOMHOCT M C€ H3TOTBA O60pOTHa
BEAOMOCT.

4. Ha 6a3a cymaTa Ha OCTOMHOCTEHUTE aKTHBH, CACA PEAYLIHPaHE HA CbOTBETHHTE ITACHBI
(3aABAKeHNS) Ce OIpeAeAs KpitHaTa BeardnHa Ha HCA.

TbproBcku U APyTH 3aABAYKEHUA

T’prOBCKI‘ITC H Apyrua 3aAbAKEHHSA B OT4YETa 32 Q)HHZ.HCOBOTO CbCTOSIHUE C€ HpGACTaBHT I10
CTOMHOCTTA Ha OpI/II‘I/IHaAHI/ITC Cpamypn (ueHa Ha I'IpI/IAO6I/IBaHC), KOATO Ce IIpHueMa 32 CIIPaBEAAITBA
CTOHHOCT Ha CAE€AKATa U IIIe 6"bA€ M3ITAATEHA B 6’bACH_Ie, cperry IIOAYYE€HH CTOKHN 1 YCAYTH..

3aemMu U KpeAUTH

CBIAACHO 3aKOHOBHTE OTPAHMYEHHS, KACACINMH AEHHOCTTA HA HALMOHAAHHTE HHBECTHIIMOHHHI
APYKeCTBa, OCBEH B M3PHUYHO PErAaMEHTHPAHH cayuait, HUA ,JImaycrpuasen dona™ AA ne
MOKe Aa [TOA3BA 3a€MH.

Ksm 31.03.2025 HUA ,,JIHAycrpuasen doHA™ AA mMa eAMH CKAIOYEH AOTOBOpP 32 3aeM, IpH
ycaoBHsATa Ha 4A. 188, aA. 3 oT 3aKOH 32 A€HHOCTTa Ha KOACKTHUBHUTE HHBECTHIIMOHHI CXEMH I Ha
ADYTH IPEATIPHATHA 32 KOAGKTHBHO HHBECTHpPaHe. 3aeMbT € B pasMep Ha 250 000 AB. u e
NPeAHa3HAYeH 3a IPHAOOHBaHeE Ha aKTHBH (PHHAHCOBH HHCTPYMEHTH).

Kowm 31.03.2025 1. Apy»ecTBOTO HAMA ITPEAOCTABEHH 32€MH.
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Aanbum

TCKYH_[HTC AaHbYHH AKTUBH MW IIACHBH 32 TEKYIIHA M ITPEAXOAHH IIEpUOAN CE IIPU3HABAT IIO
cymarta, KOATO C€ O4YaKBa Ad 6’bAC Bb3CTAHOBEHA HMAH ITAATECHA. HpI/I HU3YNCAABAHE Ha TEKYIIUTEC
AAaHBIIHN C€ anAaraT AAHDBYHHUTE CTABKM M AAHBYHHUTE 3aKOHH, KOUTO Ca B CHAAa HAN Ca B
3HAYHUTEAHA CTEIICH IIPHMETH KbM AaTaTa Ha OaAaHca.

Coraacuo pastopebute Ha 9A. 174 or 3KIIO, HarMOHAAHHTE HHBECTHIIMOHHN (POHAOBE He Ce
obAaraT ¢ KOPIIOPATHBEH AAHDBK.



HUA ,,MHAYCTPUAAEH ®OHA™ AA
MEJKAMHEH ®MHAHCOB OTUYET 3A ITEPHIOAA, [TPYKAFOYBAIT HA 31.03.2025 1.

3. YITPABAEHHUE HA PHFICKA

B HUIA ,Muayctpuaser GoHA” AA e CTpYKTypHUPaHO 3BEHO 32 YIPABACHHE HA PHCKA, KOCTO
OIIEPATHBHO I B CHOTBETCTBHE C yCTaHOBEHUTE B APYKeCTBOTO [IpaBrAa 3a OIEHKA U yIIPaBACHHE
HA PHCKA, HENOCPEACTBEHO € AHTAKHMPAHO C AEHHOCTHTE IO HabAIOAECHHE, H3MepBaHe U

ynpaBACHHC Ha pHCKa.
OcHoBHHUTE PHICKOBC, Ha KOHUTO € M3AOXKEHO Apy}KeCTOBO ca CACAHHUTE!

ITazapeH PHCK - BB3MOKHOCTTA Ad CE PEAAH3HPAT 3aryOH ITOPaAM HEOAATONPHATHH IMTa3apHH
HM3MEHEeHHsl B CTOMHOCTTA Ha (PMHAHCOBHTE HHCTPYMEHTH, BKAIOYCHH B noprdeiira Ha HIA

,VIHaycrprnasen poHA™ AA.
KomroHeHTH Ha a3apHHA PUCK Ca:

AuxBeH pucCK - pHCKbT OT HaMaAsfBaHE€ Ha CTOMHOCTTA Ha HWHBECTHIIMATA B AAACH
(bnnchos I/IHCTPYMCHT, ITOpaA U3MEHEeHHEe Ha HUBOTO Ha AUXBEHHUTEC npouen‘m;

BaAyTCH pHuCK - pI/ICK'bT OT HaMaAfIBAHE Ha CTOMHOCTTA Ha HWHBECTHIIHATA B AAACH
(t)I/IHaHCOB I/IHCTPYMCHT, ACHOMI’IHHpaH BDbBB Ba.AyTa, pasAm'{Ha oT 6’bArapCKHﬂ A€B, ITOPAAH
HN3MEeHEHHE Ha Kypca Ha OOMsHA MEXAY Ta3n BaAyTa 1 A€BA;

I_ICHOBPI puCK - pI/ICICbT OT HaMaAsIBaHE€ Ha CTOMHOCTTA Ha HWHBECTHIIHATA B AAAE€H
q)HHaHCOB I/IHCprMCHT Imopaau HC6A2.I‘OI'IPI/IHTHI/I HpOMCHI/I Ha HHUBATa HA [1a3apHUTE IICHU.

HCHOBI/IHT pHCK U KOHKPETHO KOA€OAHUATA U (bAyKIyaLU/II/ITC Ha na3apa, oT pa3AI/I“IHO eCcTeCTBO, Ca
HpeAHOCTaBKa 32 BBb3HMKBAHE Ha OCHOBHHUTEC pHCKOBH CHTYyaIllNH, CBbpP3aHH C O6€3LI€HKa Ha
AKTUBHUTE U (bYIHaHCOBI/ITC I/IHCTPYMEHTH.

BaAyTHIlHT pHCK € HeCbIIIECTBEH, THH KaToO B npeo6AaAaBamaTa CH 4YacT HpI/IXOAHTe " pasonI/rre
Ha Apy’)KCCTBOTO ca B 61;Arapc1<n A€Ba HAHU B €BPO, 24 MU3BbH HMHBECTULIMHUTE B A€BAa U €BPO,
OCTAaHAAHWTE Ca HE3HAYHUTEAHH.

AuxXBeHHAT PHCK CBINO € CbC caabo BAmAHHe, MOpaAn akra, e B obruTe PAa3XOAH Ha
ApYKeCTBOTO HSIMa ANXBEHH IIAAIIAHHA, 2 TPHXOAHTE OT AMXBH Ca IIPOTHO3UPYEMH.

Karo IIAAO, 32 Hey'rpaAnsnpaHe BAHSIHUETO Ha II1a3apHHTE pHCKOBC, APY)KCCTBOTO ce CTpeMH Aad
TIOAABPZKA AHBCPCH(PHLII/IPB.H HOqu)C;IA oT Cl)HHaHCOBI/I I/IHCprMCHTI/I, KaToO ITpH HCO6XOAHMOCT
ce npeAaneMaT n AeﬁC’I’BnH 110 HpCACPO‘IHO 3aTBApsAHE Ha ITO3HUII1H.

I/IHq)AaHHOHHHﬂT pHCK, AOKOAKOTO MOXKE Aa 6’bAe pasrAe)KAaH KATO OTAEAEH OT IIa3apHHTE
TaKHBa € IIPAKO CB’praH C HAMaA€HHE Ha HOKyHaTeAHaTa CHOCO6HOCT Ha HAI[MOHAAHATa BaAyTa.
[loBuiraBaneTo Ha HH(*)AZ.LII/IHTa BAHSIE BDBPXY Apy}KechoTo HpHKO ‘—IPCS I[IOBHIIIABAHE HAa
pasonHTe, KOETO ITpH HCHpOMeHCHI/I HUAHU ITO-HUCKH HPHXOAH, BOAHN Anpex’mo AO HaMaAsIBaHE Ha
(t)I/IHaHCOBHSI pCSyATaT.

AOKaTO Ipe3 MOCACAHHTE TOAHHM MKOHOMHKATa Ha CTpaHaTa yHKIIMOHUpAIIIe B YCAOBHATA HA
rouTH HyAeBa HH(AALNA, HACTOAIIITE HKOHOMIECKI PEAAHOCTH B EC u BbArapus ca cBbp3aHn
C TeHepHpaHEe Ha CHIICCTBEH uHMAAMHOHEH HATHCK, TIPEABHA LEHHTE Ha OCHOBHITE CyPOBHMHIL,
MaTEPHAAH H CTOKH, KAKTO M TEHACHIIMATA 32 HAPACTBAHE Ha Anxsenute paBHuIa. [IpeABiA ToBa,
Moke Aa ce cunmra, ye HIIA ,JHAycTpHaseH doua“ AA 1me ObAE H3AOKEHO Ha ITOBHIIIEH
1HAAIIOHEH PHCK TTPE3 CACABAIINA OTIETEH TIEPHOA.

KPCAPITCH pP[CK — OT €AHa CTpaHa, pI/ICK'bT OT Heu3IIbAHEHHE Ha 3aAbAXKEHHE OT HaCPCH_IHa
CTpaHa IT10 AOTOBOD, CKAIOYEH C Apy’)KCCTBOTO, B pezyATa’r HAa KOHTO BB3HHMKBA KpCAI/ITHa
€KCITO3U LA (AHPCKTCH erAI/ITCH pHCK) H OT ApPYTa, BB3MOKHOCTTA OT HAMAAABAHE HaA CTOMHOCTTA
Ha ITO3UIHATA B €AH (bHHaHCOB I/IHCprMeHT mpu HEOYaKBAHH cpbuTHs OT KPEAHUTCH xapalcrep,
CBbP3aHN C EMUTEHTUTE Ha (i)I/IHaHCOBI/I HHCprMCHTI/I, HaCPCH_IHI/ITC CTpaHU 110 CAEAKH, KaKTO M1
A”bp)KﬂBHTC, B KOUTO T€ H3B’pr_LIBaT ACﬁHOﬂ (HHAHPCKTCH KPCAI/ITCH pHCK).

ApyxecTBOTO HAMA (POPMHPAHHM KPEAUTHH EKCIIOSMIIHMI M B3eMAHHUSA OT KOHTPAreHTH, KOETO
IPAKTHYECKH O3HA4YaBa, 9e HUA ,Juaycrpuaser ¢oHA™ AA He e HM3AOKEHO Ha AHMPEKTCH

KPCAHTCH PpHCK.

C nea peAyquaHe Ha PIHAI/IPCKTHI/I}I erAI/ITCH pI/ICK, Apy’)KCCTBOTO ITOAADBPKA AI/IBCPCH(pI/ILIHPaH
NHBECTHUIITNOHEH HOPTq)CEIA oT (bHHaHCOBH I/IHCTPYMCHTI/I nu HpCABapHTeAHO IIpoyHBa E€MUTEHTHTE,
B YHHUTO @HHaHCOBI/I I/IHCprMeHTI/I I/IHBCCTI/Ipa.
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Onepaunouen PHCK - BB3MOXKHOCTTA Aa C€ peaAnsnpaT 3ary6n, CBBP3aHH C TPEIIKA HAH
HECBHBBPIIEHCTBA B CHCTEMAaTa Ha OpraHMu3aIsi, HEAOCTATbYHO }maMi(t)IiuIipaH ITEPCOHAA,
HC6AaFOl’IpH$ITHH BBHIIIHH CHOUTHA OT HCq)HHaHCOB xapalcrep, BKAIOYUTEAHO M IIPAaBEH PHCK.

3a orpaHnMuaBaHe Ha TO3H BHA PHCK APYKECTBOTO Ceé CTPEMH A2 ITOAABPKA KBAANUIIMPAH,
o0yueH 1 HHPOPMHPAH IIEPCOHAA.

AMKBHACH PHCK - pHCKa, CBbpP3aH C TOBa APY)KCCTBOTO Ad HE pa3HOAara C AOCTATBhYHO CPEACTBA
3a ITOCpEIIaHe Ha TEKYIIHTEe CH 3aAbAXKCHIA, KAaKTO BB3MOXHOCTTA OT 3ary6H OT HAAOXKHUTECAHHU
HpOAa)K6I/I Ha AaKTHBH IIpH He6AaFOHpHHTHI/I nasapHH yCAOBHA 32 ITOCpeIaHe Ha TEKYIIN
3aAABAKCHUA.

C IIEA obesnevaBaHe Ha 0a30Ba AMKBUAHOCT U yIIpaBACHHE HaA AUKBUAHHSA PHCK, Apy')KCCTBOTO
IIOAABPIKA ITOCTOAHHO AHMKBHAHHW 2aKTHUBH, KOHKPETHO IMapu9IHH HAAHMYHOCTH IT0 OAHKOBU CMETKH,
ITpEBHIIIABAIIIIT pa3Mepa Ha TEKYIIHUTE 3aADAKCHHA..

Puck OT KOHIEHTPALHUA - Bb3MOKHOCTTA OT 3aryba ITOPaAH HEIPaBHAHA AMBepCHUKAIA Ha
roTdeiAa 1 eKCIIO3NLINN KbM eMHTEHTH, TPYIIH CBBP3aHH €MHUTEHTH, EMHTEHTH OT €AMH M CBIIT
MKOHOMHYECKH OTPACHA, reorpadcka 0OAACT U Ap., KOETO MOXKe Ad MPUYMHN 3HAYUTEAHH 3aryOH,
KAKTO M PHCKDBT, CBBP32aH C TOAGMHU HEIIPEKU KPEAUTHU €KCITO3UIIMH.

HUA ,Huaycrpuasen dpona” AA moaaspxa Ausepcudunmpan moprdeiia or dunancosu
HMHCTPYMEHTH, CTPUKTHO CI1a3Ba OIIPEACACHHTE OT 3aKOHA AMMHTH 32 HHBECTHPAHE M OCBIIECTBABA
TEKYIIO HAOAFOACHHE HA aKTHBHUTE CH.

IToAnwrnueckn puck - BEPOATHOCTTA OT HETAaTUBHU C(i)CKTI/I, ITopaArl  BOA€HaTa OT
HpaBHTCAC’I‘BOTO HKOHOMHYECKaTa ITOAHMTHKAa M €BEHTYaAHH IIpOMEHN B 3AaKOHOAATEACTBOTO,
OKa3Balllll BAUSHHE BbPXY HHBECTUIIMOHHMA KAHUMAT.

C 1eA OIleHKAa BAHSAHHETO HA ITOAMTHYECKHS PHCK M BB3AEHCTBUETO My BBPXY AKTHBHTE U
ACITHOCTTAa Ha APYKECTBOTO M 32 IIPEAIa3BaHe OT CbOTBETHH HETATUBHU edekrn, ApyxecTBOTO
TEKYIIIO CAEAH, ITOAUTHYECKHTE IIPOLIECH B CTpaHaTa, €CTeCTBOTO Ha AOMHHHPAIIUTE
MKOHOMHYECKH TEHAEHIIMH, KAKTO M OIIEHKAaTA Ha BOACIINTE CBETOBHHU areHIIMM 32 KPEAUTHHA
PENTHHT Ha CTpaHaTa.
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4. TIPUXOAU

ApYX(CCTBOTO OTYHUTAa KaToO HPHXOAI/I oT obuYaHaTa CH AC;IHOCT, CbI/IHaHCOBI/ITC IIPHUXOAN oT
orepannmn C (t)HHaHCOBH HHCTPYMCHTI/I ((pPIHaHCOBI’I aKTHBI/I), HpI/IXOAI/ITe OT ITOAOKHUTEAHH
KypCoOBHI paBAHKH 5t HpHXOAHTC OT AMXBHU 1 AUBHAECHTH.

31.03.2025 r. 31.03.2024 r.
DUHAHCOBY IPUXOAH (XHA. AB.)

[ToAOKHTEAHN PA3AHKH OT OIIEPartuy C pHHAHCOBU AKTHBH 5
[TpuxoAn OT AMXBU 23 21
[TpUXOAH OT AHBHAEHTH 1

OG0 24 26

5. PA3XOAMH, CBbP3AHU C ®PTHAHCOBA AENHOCT

HUA ,Vuaycrprases oHA™ AA OTYMTa, KATO PasXOAHM 32 puHAHCOBA AEITHOCT, Pa3XOAHTE,
CBBP3aHH C OTPHIATEAHH PAa3AHKH OT CACAKH C (HHAHCOBH AKTHBH, OTPHIATEAHH Pa3AHMKH OT
HPOMSAHA HAa BAAYTHH KypPCOBE H AD.

DUHAHCOBHU PA3XOAH (XMA.AB.) 31.03.2025 r. 31.03.2024 r.
Pa3xoAn 3a AUXBU 1)

OTpHIIaTeAHH PA3AHKH OT OIIePAITIH € (pUHAHCOBU AKTHBH (8)

Apyru (pHHAHCOBH Pa3XOAH 1) 1)
OGmo: (10) 1)

6. PA3XOAMU I10 OITEPATHIBHA AEMTHOCT

Apy)KeCTBOTO OTYHTA KAaTO Pa3XOAH Mo OIle€paTHBHA ACI‘/‘IHOCT, Heq}HHaHCOBHTC pa3xoAH, BKA.
pasonH 32 BbHIIIHH YCAYTH 1 pasonH 3a HCpCOHaAa.

Pa3XoAH 32 OIEPATUBHA ACHHOCT (XHA. AB.) 31.03.2025 r. 31.03.2024 r.

PasxoAn 32 BBHIITHH YCAYTH (8) (8)
Pa3xoAn 3a IIEPCOHAAA (28) (26)
O6mr0: (36) (34)

7. [IAPUUHU CPEACTBA U ITAPUUHU EKBUBAAEHTH

[Tapu4HU CPEACTBA M IAPUYHU EKBUBAACHTH (XHA. AB.) 31.03.2025 r. 31.12.2024 r.
[TapuvHH CPEACTBA U ITAPUYHI EKBHBAACHTH 14 12
O6Guro: 14 12

8. UHBECTULIMU B AAAOBU LIEHHU KHIJKA

Konm 31.03.2025 r., HUA ,,Viaaycrprasen hpoHA™ AA npuTexaBa aKIIMH OT KaIlMTAaA2 Ha CACAHHTE

Apy')KECTBaZ

Emurent Koamuectso  CroiinocT (AB.)

Xoaaunr Bapra AA 5600 260 960.00
I'paayc AA 25 000 28 750.00
Kermrrpa MeunambaT AACHLT 3 600 302 400.00
DoHA 32 eHepreTuKa u eHepIUiHI HKOHOMUH - OEEUN AACHLI 208 000 249 600.00
Raiffeisen Bank International 900 41 753.06
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AT&T Inc 900 46 180.08
PostNL NV 4989 9 679.57
WB Discovery 218 4 123.86
O6ur0 943 446.57

9. MTHBECTHULIMU B AbATOBH LIEHHM KHIM>KA

Apy')KCCTBOTO nma (‘bOpMI/IpaH n HOpT(i)CFIA oT KOpHOpaTHBHH O6AI/II'2.I_[I/IPI, BKAFKOYBAIIl CACAHHUTE

ITO3UIIUH:

EmurenT Homunaa Croiinocrt (aB.)

4finance SA (ISIN: XS1417876163) 155000 315 753.47
Hertha BSC GmbH & Co. KGaA (ISIN: SE0011337054) 40 000 77 291.14
At Tu Ed I'pymr AA (ISIN: BG210009245) 30 000 66 750.33
OG0 459 794.94

10. APYTY1 AKTIBU

B Gaaancosa cratus ,, Apyru akTHBH® ca BKAFOYEHH ABE OTKPHTH ITO3HIIMH IO PEITO CAEAKH, B
pasmep Ha 407 322,77 As.

11. COBCTBEH KAITHMTAA

Kby 31.03.2025 r. perscrpupaHuaT akiMoHepHeH KarmuraA Ha Apyxectsoto e 2014 862 as.,
pasmpeaeseH B 2 014 862 AB. OOMKHOBEHH ITOMMEHHH aKIIMH C IPaBO HA TAAC., BCAKA C HOMHHAAHA
cromntroct ot 1.00 As.

Kbm 31.03.2025 1., coberBenusT karuraA e 1 689 112 As.

OrdaereHHAT AOXOA Ha eAHa akius e otpuriateseH (0.0111 as.).
3a npeaxoAeH cbrocTaBEM I1epHOA KbM 31.03.2024 1., AOXOABT Ha €AHA aKIHA CBIIO € OuA

orpunareaeH (0.0042 as.).
DopMupaHHITe Pe3epBH Ca CACAHHTE:

® [[eAEBH, B T.4. OOIIM (3AKOHOBM) U APYTH;

o HpCMHI"'IHH pesepsu, Q)opzvmpann OT pa3sAHKaTa MEKAY €MHCHOHHAaTa M HOMHMHAAHAaTa
CTOIMHOCT HA N3AAACHHUTC HOBHM AKITNH,

L/ IIPEOIEHbYHHN - (i)OpMHPaHH oT Cq)eKTI/ITC OT ITOCAEABAIIlA OIICHKAa Ha cprmchomrre
AKTHBH ITO ITa3apHa I1€HA 1 CIIPABCAANBA CTOﬁHOCT;

® crienaAHH (MHBECTULIMOHHH).

CoGcTBeH KanuTaA (XHA. AB.) 31.03.2025 r. 31.12.2024 r.

OcHoBeH KanuTaA 2015 2015
IIpemuitan pesepsu 24 24
Peseps ot mocaeasartm onenkn (IIpeorierpuen peseps) 90 75
O61m pesepsu 58 58
Cnenmaann (MuBecTHIMOHHEM pe3epBH) 114 114
Apyru pesepBu 81 81
Henokpnura 3aryba (671) (655)
Texyrr pesyarar (22) (16)
O6mo: 1689 1696



HUA ,,MHAYCTPMAAEH ®OHA® AA
MESKAMHEH ®UHAHCOB OTYET 3A ITEPHMOAA, ITPUKAKOYBAIIT HA 31.03.2025 .

12. TBPTOBCKU U APYT'U 3AABAJKEHNA
APYKeCTBOTO OTYHTA 3aABAKEHHA KbM IIEPCOHAA, KAKTO I OCHIYPUTEAHH I AAHBHHH 3aABAKEHIS.

HUA ,,Vaaycrprases GosA™ AA OTYHTA 1 33aABAMKEHHE 110 ITOAYHEH, IIPH yCAOBHATA Ha 4A. 188,
aA. 3 OT 32aKOH 32 AGITHOCTTA Ha KOACKTUBHHTE MHBECTHIIMOHHM CXeMH M Ha ADYTH IPEATPHATHA
32 KOAGKTHBHO HHBECTHPAHE, 3aeM B pasmep Ha 3aema: 250 000 As.

3aabaskeHns (XHA. AB.) 31.03.2025 r. 31.12.2024 r.
ITepconaa 8

Aagprn 2 2
Apyru 251

OGmo: 261 10



HUA ,,MHAVCTPUAAEH ®OHA® AA
MEKAMHEH ®MHAHCOB OTUET 3A ITEPMOAA, ITPUKAFOUBAIIL HA 31.03.2025 r.

13. CBbP3AHU AUIIA. CAEAKH CBbC CBbP3AHU AUIIA

B cporserctBue ¢ MCC 24 ,OnoBecTsiBaHe Ha CBbP3aHH AMI“, 3a ApPYy&KeCTBOTO ce sBsBa
KAIOYOBHSAT PBHKOBOAEH ITEPCOHAA, B AHIETO Ha uAeHoBeTe Ha CbBera Ha Anpextopure — Hukonaart
Mapunos, Aannea Aaexcarapos u Toaop Koues, kakro u Ilpoxypucra Kpacumup Baaanmmpos
AMMHTPOB 11 TeXHHTE OAH3KH YAEHOBE Ha CEMEHCTBO.

KaTo CBbP3aHM AHIIa MOTAT A2 GBAAT PASTAEKAAHU M BCHUKH ADYXKECTBA, B KOHTO Y4acTHe (AFAOBO,
HaA 25 Ha CTO MAM yYaCTHE, KATO YACHOBE Ha YIIPABUTEAHH M KOHTPOAHH OPIaHH) MMaT YACHOBETE
ua CA u Ipokypucra na HUA ,JIuaycrprasen oHA™ AA,

[Maatennte or HUA ,MHAycrprasen ¢doHA® AA cymMM IO CAGAKH CbC CBBP3AHM AMIA KbM
31.03.2025 1. ca Ha croffHOCT 1 622 AB. M IPEACTaBAABAT KOMUCHOHHH IIO CACAKH C JunancoBn
HHCTPYMEHTH, ITAaTeHN KbM ,,AMAMHroBa (huHarcoBa Kommanus“ AA, ApyxecTBo, uAeH Ha CpbBeTa
Ha AHpeKTopHTe Ha koeTo e Huxoaait Mapunos.

HPCB ImepruoAa HAMa CbIIECTBEHN CACAKH MEXAY Apy)KCCTBOTO H CBbP3aHN AHIIA, l'IpH KOHTO Aa Ca
onAn HaAHNIIE HeoOUJalTHI YCAOBHA 1 OTKAOHEHHSA OT ITa3apHATE IIEHU.

Aara Ha cberaBaHe: 28.04.2025 r.

CbcraBuTeA: PobxoBoAuTEA:

Mapusa Aumurposa apUHOB




