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Cobcreen KanurTaa
OcnHoBelt AKIHOHEPEN KAITITaA 1 2015
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IMOACHUTEAHU BEAEXKKU /TIPUAOXKEHUA/

1. UTH®OPMAILIUA 3A APYKECTBOTO

WHayctprasen oA AA (L, ApyxecTBOTO™) € HAIMOHAAHO HHBECTHIIHOHHO ADYAECTBO OT
3aTBOpEH THII, perncrpupano B Tnprosekns pericrsp i pericrspa Ha FOAHIL (,TP%) ¢ EMK:
121247332.

Ceaaanniero Ha apyxectsoto e rp. Codus, a aapecsT Ha ynpasaenie e rp. Codpua, ya. Caasancka
Ne 5, er. 4. AApeChT 3a KopecnoHAeHIHA Ha Apyxectsoto e 1p. Codus, mx. 1111, ya. , Kaauna
Maanna® Ne 8, er. 1.

Ilpeamerst na Aeitnoct va HUA ,Huaycrpmasen ona® AA e: nuBectipane, Ha NPHHIMITA HA
pasTpeAeAcHIe HA DHCKA, HA MAPHYHH CPEACTBA B IPEXBBPAACMH LEHHH KHITKA I APYIH
AMKBHAHH (DHHAHCOBH AKTHBH, HAOPAHIT YPe3 IMYOAHYHO NPEAAATAHE HA AKIIHM.

Apykectsoto npurexasa msaasen or Kommcus 3a dumancos naasop (KOH) amuens sa
H3BBPUIBAHE HA ACITHOCT KATO HAIMOHAAHO HHBECTHIIHOHHO APYKECTBO OT 3atBOpeH THIT - Ne 1
HH®/12.11.2014 1.

Caea samBanero nHa KBC Bauk DBwarapms (npeammno Hamvenosanme Paiidaiizendank
/Bwarapus/ EAA) B Obeanmena Bwvarapcka Bamka AA ma 10.04.2023 r., Aemosurap Ha
ApyxectBoto ¢ Obeannena boarapcka Banka AA. AOroBopbT 32 ACHO3HTAPHH YCAYTH € CKAIOHEH
Ha 15.09.2014 r.

HUA "Huaycrpraser dona" AA e aKIHMOHEPHO APYAECTBO € CAHOCTENEHHA CHCTeMa Ha
yIIpaBACHIfe, KATO YIPABACHHETO Ce OChiecTBABa OT ChBET HA AMpeKTOpHTE (CA), cecrosmr ce
TPHMA YAEHOBE, CBOTBETHO:

Huxoaait I'eoprines Mapuuos;
Aannea I'copries AAeKCaHAPOB;

Toaop Amvurpos Koues.

[Ipes uersbproTo Tprveceunte Ha 2023 r. He ca M3BBPIUBAHM [IPOMEHN B CBCTABA HA CoBera Ha
AHPEKTOPHTE.

HUA "Huaycrpiasen ¢osA" AA ce NpeacTaBasBa IMOOTAGAHO OT H3IrbAHHTEAHHS AHPEKTOP
Hukoaait I'eoprires Mapunos 1 ot ITpokypucra Kpacumup Baaarmvupos Asvirrpos.
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2. OCHOBHM! ITOAOXEHMSA OT CUETOBOAHATA ITOAUTHUKA

MemansanaT pUHAHCOBUAT OTYET HA APYAKecTBOTO KbM 31.12.2023 r. ¢ H3rOTBEH B CHOTBETCTBHE
¢ MeayHapoanirre crasaapti 3a punancosn orderit (MCPO), KoHTO ce ChCTOAT OT: CTaHAApTH
3a (bHMHAHCOBH OTHETH M OT ThAKyBaHHA Ha Kommrera 3a pasfcHeHms Ha MC®O (KPMC®O),
oaoGpenn or Copsera no MemayHapoanu cuerooann cranaaptin (CMCC) u Mexmaynapoasie
CYETOBOAHH CTAHAAPTH M TbAKyBaumaTa Ha Ilocrosumms xomuter 3a pasacussane (IIKP),
oaobpenn or Kommrera mo Mexaynapoann cuerosoann cranaaptin (KMCC), xonro ebeKTHBHO
ca B cmaa Ha 1 smyapn 2022 r. m kouto ca mpuern or Kommcisara na Esporefickia cpio3 Ha
01.01.2022 1.

Memannnnst dunarcos order kbMm 31.12.2023 1. e narorsen Ha 6a3a ICTOPHYECKATA LCHA.

ApPYKECTBOTO BOAN CBOHTE CYETOBOAHN pernctpn B Obarapcki Aesa (BGN) - orverna saayra 3a
npeacrassie. AAHHHITE B OTYETA M IPHAOKEHHATA KbM HETO Ca IIPEACTABEHN B XHASAH A€BA, OCBCH
4KO HEILO APYTO M3PHYHO HE € YKa3aHO.

[peacTaBsisieTo Ha (PHHAHCOB OTYET, CHIAACHO MENKAYHAPOAHITE CTAHAAPTH 32 HHAHCOBH
OTHETIH, H3HCKBA PBKOBOACTBOTO A2 HAIIPABH HAH-AOOPH NPHOAH3HTEAHN OLEHKH, HAYHCACHNA 1
PA3yMHO ODOCHOBAHH IIPEATIOAOKEHHSA, KOHTO OKa3BaT epeKT BbPXY OTYETEHMTE CTOHOCTH Ha
aKTHBHTE M [TACHBHTE, HA IPIXOAHTE H Pa3XOAHTE 11 Ha ONOBECTABAHETO HA YCAOBHHTE B3EMAHHA H
3AABAKCHHA KbM AATATA Ha OTYeTa. 1e3n NPHOAMSHTEAHH OUEHKH, HAYMCACHHA W
IPEATTOAOKEHHA €2 OCHOBAHH HA MH(OPMAIMATA, KOATO € HAANYHA KbM AATaTa Ha (PHHAHCOBHA
OT4eT, MOpaAl KoeTo Gbaerurre GaKTHYECKH PE3YATATH OHXA MOTAM A2 GbAAT PasSAMMHH OT TAX (B
YCAOBHA Ha (PHHAHCOBA KPI32 HECUTYPHOCTHTE €A [10-3HAYHTEAHH).

CpaBHUTEAHH AQHHU

AP}'H\'EC’I‘BOTO IIpeACTaBsa cpanmrrcfma Iil{(t)OPMaI.IHﬂ B HACTOAIILHA (b}maﬂcoa OT4YeT 3a CAHH
CbOTBCTCH HPEAXOACH IIEPHOA.

Korato € HeoBXOANMO, CPaBHHTEAHITE AAHHH Ce PeKAacH(pUUMPAT H IPEU3YHCAIBAT, 32 Aa Ce
[TOCTHTHE ChIIOCTABHIMOCT B IIPEACTABAHETO 32 OTYETHHA MEPHOA, CIPAMO CHOTBETEH IPEAXOACH
TIEPHOA.

DyHKIHOHAAHA BAAYTA H NPH3HABAHE HA KYPCOBH PAa3AHKH

QyHKINMOHAAHA 1 OTUETHA BAAYTA HA NPEACTaBAHE HA (PHHAHCOBHA OTYET € OBArAPCKIAT ACB. Or
1.07.1997 r., B cvotBercBue cbc 3axkoHa 32 BHDB, AeBbT e dukcnpan xbM repmaHckaTa Mapka B
cvotnomenne DEM/BGN = 1, a ¢ BbBeXAaHETO Ha €BPOTO - B CHOTHOIIECHHE EUR/BGN
1,95583.

HP]I ITbPBOHAYAAHO IIPH3HABAHE, BCAKAa CA€AKa B ‘-I}'?’!C.Ae(."lpaHHa Baayra C¢ 3arHcea BbB
(b}'l-lKllllOH&\HBTa BaAYTa, KATO KbM cyMaTa B 4ymACCTpanHa BAaAyTa CC IIpHAara OOMEHHHAT Kypc
KbM MOMEHTA Ha CACAKATA HAH OIIEpAlHATA.

[lapuumnirre CpeACTBa, B3eMAHHATA M 3aABAKCHHATA, KATO MOHETADHH OTYETHH ODEKTH,
ACHOMIHHPAHH B Yy/KACCTPAHHA BAAYTA C€ OTYHUTAT BB (DYHKIIHOHAAHATA BAAYTA, KATO Ce IIPHAAIA
obmenuuAT Kypc, mydankyBan ot BHB 32 mocaeanns paboren AeH Ha CbOTBETHHSA MeCelL.

Edpexrire oT Kypcosirte PasAHKH, CBbP3aHH C YPEAKAAHETO HA CACAKH B YyKACCTPAHHA BAAYTA HAH
OTYMTAHETO HA THPTOBCKI CAGAKH B YYKACCTPAHHA BAAYTa 110 KYPCOBE, KOMTO Ca Pa3sAMYHH, OT
Te3H, 110 KOMTO IIbPBOHAYAAHO Ca GHAM NPM3HATH, CC BKAIOUBAT B OTYETa 32 OOIILHA BCEODXBATEH
AOXOA B MOMEHTA Ha PBB3HHKBAHETO MM, KATO C€ TPETHPAT KaTo ,APYIH OIEpPaTHBHH
AOXOAI/3aryOn OT AeifHOCTTa” H Ce TIPEACTABAT ChOTBETHO.

IIpuGAn3uTEeAHH ONIEHKH H NPEATIOAOIKEHHA

CoeraBsHero Ha Cl)l[HaHCOBIIﬂ OTHET HAAAI'A PBKOBOACTBOTO Aa Hanpasi IIPI!G;\I‘IE’.H’]‘CAHII OLICHKH
H l'lPeM'IO.\O)KEHHﬂ, KOHTO BAHAAT BBPXY CTOIHOCTTA HA OTYETEHHTE AKTHBH H I[1aCHBH, H
OITOBECTABAHETO HA YCAOBHH AKTHBH M [TACHBH KbM AAaTaTa Ha OTHCTA 33 q.)HHﬂHCOBO‘I‘O CbCTOAHHE,

8
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KAaKTO H B’pr)-‘ OTYETEHHTE IIPIIXO;\H 1 pasxo.-:ud 3a ITEI)HOAR. B’bACU_{IfI'C (i)ah‘nmecxn PCS)'ATH.TH
MOTAT A2 Ce PASAMYABAT OT HAIPABEHHTE MPHOAMSHTEAHH OLEHKH M Pa3AHKATA A4 € ChIIECTBEHA
32 chumancous oTueT. Te3H OLEHKH Ce MPEPasTACKAAT PETYAAPHO H KO € HEOOXOANMA HPOMSAHA,
MOCAEAHATA Ce OTPa3fiBa B IEPHOAA, MIPe3 KOMTO € CTaHaAa N3BECTHA.

ITpusnaBane Ha IPAXOAMTE U PA3XOAUTE

HPHXOAHTE H pa3sxoAHdTe Ce HAYHCASBAT B MOMEHTa HA TAXHOTO BBL3HHMKBAHE, HE3ABHCHMO OT
MApHYHHTE MOCTBIIACHHA ¢ ITAAIITAHHA. OTyuraHero HM Ce H3BBPIIBA IIpH  CIIa3BaHE HA
H3MCKBAHETO 32 NIPHYHHHA 1 CTOHHOCTHA BP'B3KA MEHAY Tax.

HPHXOAHTE Ce OLICHABAT ITO CIIPABCAAMBATA CTOHHOCT Ha MOAVIEHOTO HAH MNOAAEKAIIIOTO HA
II0AY4YaBaHE, TTOA dPOPMaTa Ha IMapHYHH EKBHBAAECHTH HAH napnr-mn CPEACTBA.

IlpuxoAnTe ce OTPa3fBaT BB (DIUHAHCOBHA PE3YATAT 32 IEPHOAR, IPE3 KOHTO € OCBIIECTBEHA
OIIEPAIHATA, HE3ABUCHMO OT HEPHOAA HA H3ITAAIIIAHETO.

[IprxoANTe OT AHXBH Ce OTHHTAT KATO CE M3[OA3BA METOAA HA €(DEKTHBHHA AMXBEH MPOIICHT.
ChInmTe ce BKAIOYBAT B OTYETA 32 BCEOOXBATHA AOXOA, KaTO (DHHAHCOBH MPHXOAH.

DuHaACOBH AKTHBH
Kaacudmxarms

Or 1 smyapn 2018 r. ApyxectBoTo KAacubmIpa (PHHAHCOBHUTE CH AKTHBI B CACAHNTE KATEIOPHH
Ha OTHHTAHE

- (bHHAHCOBU aKTHBH, KOHTO BITOCACACTBHE TPAOBA Aa OBAAT OTYMTAHH 10 CIPABEAAIBA
CTOIHOCT B APYT BCEODXBATEH AOXOA HAH MeqaAbaTa HAH 3arydata), n

= (%)PIHRHCOBH AKTIIBII, KOUTO C€ OLICHABAT ITO AMOPTH3HPaHa CTOHHOCT.

Kaacuduranmsra 3aBHCH OT OH3HEC MOACAA 32 YIIPABAEHUE HA dmHAHCOBITE AKTHBI H YCAOBHATA
3a MAPUYHHTE ITOTOLH CIIOPEA AOTOBOPHTE.

3a aKTHBHTE, OLIEHSBAHN ITO CIIPABEAAHBA CTOHOCT, PE3YATATHTE Ce OTYNTAT B II€YaADATA HAH
3ary0aTa HAH B APYTHA BCCOOXBATEH AOXOA.

Ap}T‘A{ECTBOTO npem-\aCchnqua HHBECTHIIHMH, CaMO KOTaTo C¢¢ IIPOMEHH OI3HEC MOAEABT 32
VIOpaBACHIIC HA Te3H aKTHBH.

ITpusnasane u oTOHCBaHE

PeAoBHUTE IOKYIIKH 1 npoAakOH Ha (PHHAHCOBH AKTHBH Ce IIPH3HABAT HA AATATA HA NPEXBBPAAHE
Ha COOCTBEHOCTTA, PECIL. AATATA HA [IPHAOOHBaHE HA AKTHBA.

DuuaHcoBHTE AKTHBH C€ OTIIHCBAT, KOIaToO rmpasaTta 34 MOAyYIaBaHe Ha mapuYHa IOTOLIH OT
(plrll-IaHCOBIﬂ'C AKTHBH CAa H3TEKAH HAH Ca [NPEXBBPACHH H AP}T}KCCTBOTO = HpéKB"b‘pAHAO BCIHHYKIT
PHCKOBE H IMOA3H OT cODCTBEHOCTTA.

H3mepBane u onensBaHe

HPH IprBOI!a"-Ia.‘-\HOTO l'Ipr?;H’EI.BaHe A{)}T}KCCTBOTO OILIeHABA BCEKH CbI-IHaHCOBIITC AKTHBH 11O
CIIPABEAAHBA CTO;IHOCT., C H3KAIOYEHHEe Ha CAYYIAHTE Ha q)IfHaHCOBIITC AKTHBH, KOMTO C€ OTYHTA MO

CITPaBEAAHBA CTOITHOCT B I1€4aAbaTa HAH 3aryoaTa.

Pa3sxOAHTe, CBBP3aHH € TPAH3AKIIMHTE Ha (PUHAHCOBH AKTHBIL, CE OTYHTAT B OTHETA 33 [Teuanbata
HAH 3ary0aTa.
DUHAHCOBUTE AKTHBH, C BHEADEHH AEDHMBATHBHM, C€ DPAasTAGKAAT B TAXHATA IBIAOCT, KaTo ce

OITPEAEAA AaANT TeXHHTE [MAPHYHH [10TOIHN BKAIOYAT EAHMHCTBEHO ITAAI[AHE HA TAABHHILA H AHXBI.

OL[EHH.BQIICTO Ha Ct.)HHaHCOBI‘ITﬁ HHCTPYMEHTH 3aBHCH OT OH3HEC MOAEAa Ha Ap}"}i\‘eCTBOTO 3a
VIIpABACHIIC Ha AKTHBI 11 XRp’dh’TCpHCTHK]ITe HA IMAPpHYHHATE IMOTOLH OT TE3H AKTHBH.
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CbIIecTByBaT TPH KATETOPHII 32 OTYHTAHE, B KOHTO APYAECTBOTO KAACH(PHIMPA CBOMTE ABATOBIH
HHCTPYMEHTH, CboTBeTHO AMOpTH3HpaHa CTOiHOCT, ClIPaBeAATBa CTOHHOCT B APYT BCEOOXBATEH
A0x0A (CCABA) u Cripaeasnsa croiinocrt B Ileuanbara nan sarybara (CCII3).

AMOpPTH3NpaHa CTOIHOCT

AKTHBHTE, KOHTO Ce ABP&KAT 32 ChOMPAHe Ha AOTOBOPHH MAPHYHH ITOTOLM, KOTATO Te3M MapHYHH
TOTOIH TIPEACTABASBAT CAMHCTBEHO IAANMAHMA HAa TAABHHIIATA M AHXBH, Ce OLEHABAT IO
amopTH3MpaHa CTOfHOCT. [IPHXOAITE OT AMXBH OT Te3M aKTHBH Ce BKAIOYBAT BB (DHHAHCOBHTE
NPIXOAH KaTO Ce TIPHAAra METOAA Ha epeKTHBHMsA AmXBeH nporent. Beska mewanba nau saryoa,
BB3HIIKBAIIA TIPH OTITHCBAHE, Ce PH3HABA AHPEKTHO B re4aAbaTa MAH 3ary0aTa M ce IPEACTaBA B
ApyTH reqanbin/3aryOn, 3a€AHO C Ne4aAOHTe H 3aryOHTe OT BAAYTHHTE KYPCOBH PASAMKH. 3aryomnre
OT 0BE3IeHKa Ce MPEACTABAT KATO OTAGAHA ITO3MIIA B OTYETA 32 I1e4aA0aTa MAM 3aryOaTa.

B8

."\KTH'BHT&, KOHTO Cce ABPAKAT 334 C'bf}”paHe Ha AO]_"OBOPHH HQPH‘:{HI{ IIOTOITH H 34 HpOAa}KGa Ha
CbIIHaHCOBI’I'I'C AKTHBH, KBACTO [MAPHYHHUTE OOTOLM Ha AKTHBHTC HPEACTQB;'\HB&T CAHMHCTBEHO
MAALLAHNA HA TAABHHIIA U AHXBH, C€ OLIEHABAT [10 CIIPABEAANBA CTOIfHOCT B Apyr BceoOXBaTeH
AOXOA. ABmKeHmATA B OaAaHCOBaTA CTOHHOCT ce OT4mTaT B ApPYT BCEOOXBaTeH AOXOA, C
H3KAIOYEHHe Ha IPH3HABAHETO HA NeYaAOH MAHM 3aryOH OT OO€3lLeHKa, IIPHXOAH OT AMXBH H
BAAYTHI e4aABH 1 3aryOH, KOHTO Ce IPH3HABAT B 1le4arbaTa nAn sarybara. Korato punancosust
AKTHB Ce OTIINCBA, HATPYNAHATA 11€4aADa HAH 3aryda, IPH3HATA TIPEAH TOBA B APYT BCeOOXBaTeH
AOXOA ce mpekAacHdUIIPa OT CODCTBEHNA KAIMHTAA B [I€4aA0aTa HAH 3arybarta 1 ce IpH3HABA B
Apyrn resanbu/(3aryom). Ilpmxoasre oT AmxBm OT Te3sut (PHHAHCOBH AKTHBH CE€ BKAFOUBAT B
rrHanCOBIA AOXOA Ype3 MeTOA2 Ha epeKTHBHHA AHXBeH mpoueHT. Ilevarbure n saryomre oT
KypCOBH PasAHKH ce IPEACTaBAT B ApyrH mewaabu/(3arybm), a pasxoanTe 3a oOesneHxka ce
HPEACTABAT KATO OTAEAHA ITO3ZHIIHA B OTIETA 32 AOXOAHTE.

CCI13

AKTHBH, KONTO HE OTTOBapAT Ha Kpurepuute 3a amoprusupana croiiHoct man CCABA, ce
onenssar o CCI13. [TeyaadaTa A 3arydara OT AbATOBATA HHBECTUIHA, KOATO BITOCACACTBHE Ce
onenasa no CCII3, ce npusnaBa B mevaadara MAHM 3aTyOaTa U Ce NPEACTABS HETHO B APYTH
ne4anGn/ (3arydm) 1Ipes epHoAa, B KOHTO Bb3HHKBA.

O6Gesnenka

Ot 1 suyapu 2018 1. APY/KECTBOTO OLEHsBA KPEAHTHHTE 3aryom Ha 5asa ObAEMM OYaKBAHIL,
CBBP3aHM C NPHTEKABAHHTE ABATOBH HHCTPYMEHTH, OTYMTAHH IIO aMOPTH3HPaHA CTOHHOCT H
CCABA. Ilpusaranara MeTOAOAOIHS 32 OOE3IEHKA 3aBHCH OT TOBA AAAH € HAAMIE 3HAYHTEAHO
}-'Be,\J‘I'-lEHII{: Ha KPCAHTHIIH pI‘ICK.

THproBckn B3eMaHUsA

3a TBPrOBCKHTE B3EMAHHA APYKECTBOTO IPHAAra ONPOCTEHHA ITOAXOA, PaspenieH oT MC®O 9,
KOﬁTO H3HCKBA Ad Ce llpIISHaﬂT OYaKBaHIT 331‘}"614 3a IIeAHs XKHBOT, OIIE OT lTbPBOH’d‘iﬂAHOTO
[IPH3HABAHE HA B3CMAHHATA.

Peno caeAkn

BCHKQ EKCITO3HIIHA Ha Ap}-"}KECTBOTU, BB3HHKHAAA OT CAEAKH 34 q)HHaHCHpﬂ_HC C IIEHHH KHHXKA,
KOHKPCTIIO pel‘lo CACAKH, CC OTYHTAT KAT B3€MaHC, OTPaSHBaLU.O C}r_\{a 3a 06pa'r"H0 .'l'IO;\Y"-l'aBaHC H
CHOTBETEH AOTOBOPEH AOXOA 34 IIEPHOAA, CPEIILy AHTAKHMEHT 32 BPBINAHE HA IIPEXBbPACHIITE KATO
obeanedeHne DE3HAAMYHN TIEHHH KHHKA.

OTunTaHeTo Ha IIPHXOABT OT AHXBHI 110 pelIo CAEAKH C€ H3BBPIIBA II0 METOAQ Ha eq)(Ek'THBHHJ!
AHMXBEH ITPOLICHT, 34 IIEPHOAA, 34 KOITTO C€ OTHACA AHXBATA.

Perto caeAknTe ca oTdeTenn B Garancosa crrus ,,Apyru axrusu(Buw 7.10, no-doy).
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ITapuusu CPeACTBA H NAPHYHH €KBUBAACHTH

[lapuunnTe cpectBa Ha APYKECTBOTO BRAIOYBAT MAPUYHH CPEACTBA IIO OaHKOBH CMETKH H
HAAMYHOCCTH B OPOIi.

AesoBuTe mapHYHN CPEACTBA HA APYKECTBOTOCA OLEHEHH IO HOMIHAAHA CTOTHOCT, 2 ITAPHYHHTE
CPEACTBA B Yy/KAECTPAHHA BaAyTa IO 3aKArounTeAnns kypc #Ha BHB xpwm 31.12.2023 1.

HUA ,,Uaaycrpiasen ¢oHA® AA He HaYHCAABA OBAEIIN KPEAHTHH 3aryOH Ha CPEACTBATa B OPOi
H I10 paSl‘l’;\amﬂTeﬁHH CMETHKH

H3zuncaasane ua HeTHaTa cTOHHOCT HA AKTHBHUTE

HUA ,Vuaycrprasen dona® AA, usuncassa Hernara croiimocr ma axrusure (HCA), xakro
cAeAsa:

1. VcranossBaT ce NPUTEKABAHHTE AKTHBH M (DHHAHCOBH HHCTPYMEHTH, KOMTO HMaT
rmasapHa 1eHa. 32 OIPEACASHE Ha TTa3aPHA [IeHa Ce H3IIOA3BAT CACAHHTE H3TOYHHMIU: IEHH 1
koTnpoBku oT mepsignnTe AAspu Ha ALK odmumasnn Grosetnnn Ha ,,bparapcka
¢onaoBa Gopca® AA H Ha 9yKASCTPAHHH DEIYAHDAHH MA3apy HA [IeHHH KHIDKA; AAHHH OT
Reuters; Bloomberg i Ap. moAo6Hu.

2. 3a axTuBHTe, 33 KOHTO HE MOMKE A2 Ce INPHAOKH ,Ia3apHA IeHa™, Ce ONpeAeAs
cripaBeaAnBa CTOIHOCT. M3moassat ce ycraHoBennTe B APYKECTBOTO METOAH, CBTAACHO
[IpaBnaata 3a oreHKa Ha HOPT(EITAA I 32 ONPEAEASHE HA HETHATA CTOHOCT Ha AKTHBHTE.

3. VsebpurBa ce OCYETOBOAABAHE Ha BCHYKH OIICPALNIH, CBBP3AHI C NPEOLEHKATA HA
AKTHBHTE 10 [a3apHA IIEHA HAM IO CIPABEAAHMBA CTOIHOCT H Ce H3IOTBA 0OOPOTHA

BEAOMOCT.

4. Ha 6a3a cymara H2 OCTOHHOCTEHHTE AKTHBH, CAEA PEAYLHPAHE HA ChOTBETHHTE IaCHBI
(3aAbAKeHNSA) ce OnpeAeas Kpiinara pearrdina Ha HCA.

DUHACOBH NACHBH

@UHAHCOBHTE I[TACHBH BKAIOYBAT 3aABAKEHHS KbM AOCTABYHIM M APYIH  KOHTDareHTH.
[IbpBOHAYAAHO Te Ce MPH3HABAT B GAAAHCA IO CIIPABEAAHBA CTOMHOCT, HETHO OT MPEKHTE PAINOAH
10 TPAH3AKLMATA, 4 ITOCACABANIO — IIO AMOPTH3MPAHA CTOHHOCT, MO METOAA Ha edeKTHBHATA
AHXBa.

3aemMu U KPEAHTH

CBrAacHO 3aKOHOBHTE OTPAHHYEHHS, KACACIIH AEHHOCTTA HAa HALHOHAAHHUTE HHBECTHIIHMOHHHM
ADY/XeCTB2, OCBEH NPH H3DHYHO PETAAMEHTHPAHM CAy9ail, HE MOXKE Aa ITOAyHaBa 32eMH 1
ApYKecTBOTO HaiMa TakmBa kbM 31.12.2023 1.

Onenxa Ha KPATKOCPOYMHHTE 3aAADBAKECHHA

KpaTkocpouHHTe 3aABAKEHHA Ce OLEHABAT IO CTOITHOCTTA HA TAXHOTO Bb3HHKBAHE, IIO KOATO CE
OYaKBA AA O'BAAT ITOTACEHH B OBAEIILE.

Aanpsnu

TEK}']_L[I:I'I'C AAHBYHHM AKTHBH H [TACHBM 32 TEKVIIHIA H IIPEAXOAHH IEPHOAHN Ce HPI!SH&'B&T 110
CyMaTa, KOATO CE€ Od4YakBa Aa ObAE Bb3CTAHOBEHA OT HAH IIAATEHA HAa AAHBYHHTEC BAACTH. l_Ipn
HM3YHCACHHE HA TEKYIIHTE AAHBIIT C¢ 1pHAaraT AAHDBYHHUTE CTABKI H AAHBYHHTE 3aKOHH, KOHTO Ca
B CHA4 HAH Ca B 3HAYHMTEAHA CTCIIEH l'IpI/ICTH KBbM AATATA Ha OasamHca.
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CbraacHo pasmopeAdbuTe Ha 3KIIO apywecTsaTa CbC CHEIWAAHA HHBECTHIIMOHHA LEA 1O 3akoHa
32 APYKECTBAaTa ChC CIEIUAAHA WHBECTHIIHOHHA IIEA M 33 APYAECTBATa 32 CEKIOPHTHIALMAHI ce
00AATaT C KOPIIOPATHBEH AAHBK.
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3. VIIPABAEHVE HA PHCKA

B HUA ,Muaycrpuases ¢oHA” AA e CTPyKTypHPaHO 3BEHO 3a yIPAaBACHHE HAa PHCKA, KOETO
OITepPaTHBHO 1 B CHOTBETCTBHE C ycTanosennTe B Apysecrsoro lIpasmaa 3a onerka i ypaBacHue
HA PHCKA, HEMOCPEACTBEHO € AHTAKNPAHO C AEMHOCTHTE [0 HADAIOACHHE, H3MEpBAaHE U
yIpaBAeHHE HA PHCKA.

OcHoBHHTE PHCKOBE, HA KOHTO € H3AOHKEHO Ap}"JKCCTOBO Ca CACAHHTE!

ITazapen pHCK - BB3MOKHOCTTA A2 CE DEAAM3HPAT 3aryOM NOPaAH HeDAArONPHATHH [a3aPHH
H3MeHeHHA B CTOIHOCTTA Ha (DMHAHCOBHTE HHCTPYMEHTH, BKAIoueHH B noprdefiaa na HHA
HHAyCTpHAseH PoHAS AA,

KowmmonenTn Ha rmasapHus PHCK ca:

Anxpen PHCK - pHCK’])T OT HaMaAfBaHEe HA CTOIMHOCTTA HA HMHBECTHLHATA B AAAEH
C%)HHaHCOB HHCTPYMEHT, TTOpaAll M3MEHEHHE Ha HHBOTO HAa AHXBCHHTE ITPOIIEHTH,

BaAyren pHCK - DHCKBT OT HAMAAfBAHE Ha CTOHHOCTTA HAa HHBECTHIMATA B A2ACH
(bHHAHCOB MHCTPYMEHT, ACHOMHHIIPAH BBB BAAYTa, PASAMYHA OT OBATAPCKHA ACB, TOPAAH
H3MEHEeHHe Ha KyPca Ha OOMSHA MEKAY Ta3M BAAYTA I A€B2;

UCHOBK PHCK - DHCKBLT OT HAMAAABAHE HA CTOMHOCTTA HAa HMHBECTHIIHATA B AAAEH
dPHHﬂHCOB HHCTPYMEHT [TOPAAIl HC(S;\E.[‘OHPHHTHEI IIPOMEHIT Ha HHBATa HA [TA3aPHHTE [[CHIL.

L{EHOBHHT PHCK 1 KOHKPETHO KOACOAHHATA 11 CIP_-'\}’K'I'}"RLU{HTE Ha I1a3apa, OT PasAlHHO €CTEeCTBO, Ca
TIPEAITOCTABKA 34 BBb3HHKBAHE Ha OCHOBHHTE PHCKOBH CHTYAIIITI, CBBP3aHH C oOe3lleHKa Ha
AKTHBHTE H (pHHaHCOBHTC HHCTPYMECHTH.

Ba;'\}'THHﬂT PHCK € HeCBIIIECTBEH, TBHIT KATO B npeo&\masamam CH 49aCT HPHXOAHTE II PA3XOAIITE
Ha Ap_\"}KECTBOTO ca B GBJ\IﬂPCKH A€Ba HAH B €BPO, 4 H3BBH HHBECTHIIHHTE B A€BAa H €BpO,
OCTAHAAWTE Ca HE3HAYHTECAHIH.

ANXBEHHAT PHCK CBINO € CbC CA2GO BAMAHMe, OpaAn bakTa, ue B OOLUITE PA3XOAM HA
ApPYAKeCcTBOTO HAMA AHXBEHH IIAAIIAHA, 2 IPHXOAATE OT AHXBH Ca IIPOIHO3HPYEMI.
* P,

KaTo 1m0, 32 HeyTPAAH3HPaHe BAHAHHETO Ha [Ta3apPHHTE PHCKOBE, APYKECTBOTO Ce CTPEMH Aa
MOAABP#&KA ABepCHHIIPaH MOPTEiA OT (PHHAHCOBH HHCTPYMEHTH, KaTO IPH HEODXOAUMOCT
ce IMpeAnpHeMaT U AefICTBIS 110 MPEACPOYHO 3aTBAPAHE HA MTOSMIIHIL.

NudAanMOHHHAT PHCK, AOKOAKOTO MOKE A2 ObAE PASIACKAAH KATO OTAEAEH OT Ma3apHHTE
TAKNBA € NPAKO CBBP3AH C HAMAACHIE HA TIOKYNATEAHATA CHOCOOHOCT HA HAIMOHAAHATA BAAYTA.
[MoBuimaBasero Ha HHMAAMATA BAHSe BBPXY APYKECTBOTO IPAKO Hpe3 MOBHIIABAHE HA
PA3XOANTE, KOETO HPH HEMPOMEHEHH HAH MO-HICKH IPHXOAM, BOAH AHPEKTHO AO HAMAAABAHE HA
(pHHAHCOBHA PE3YATAT.

AOKaTO IIpe3 IMOCAEAHHTE TOAHHHI HKOHOMHKATA HAa CTPaHATA (pyHKIIIOHHpAlle B YCAOBHATA HA
MOYTH HYA€Ba HH(DAALUA, HACTOAIINTE MKOHOMHYECKH PEAAHOCTH B EC u Bbarapus ca cebp3anu
C TeHepHpaHe Ha CINECTBeH MH(MAAIMOHEH HATHCK, HPEABHA LCHNTE HAa OCHOBHHTE CYPOBMHH,
MATEPHAAN U CTOKH, KAKTO M TEHACHIUIATA 32 HAPACTBAHE HA AMXBEHHTE PABHIIILIA. IIpeaBna TOBa,
moxe Aa ce cumra, ye HUA ,Ilnayctprasen ¢onA™ AA me ObAe H3AOKEHO Ha ITOBHIIIEH
HH(AAIIOHEH PICK TIPE3 CAGABALLIHSA OTICTCH [TEPHOA.

KPCAHT‘CH pHCK' — OT €AHa CTpaHa, pl’ICK’hT OT HEHU3ITbAHEHHE Ha 3aABAKEHIE OT HACpPEIIHAa
CTpaHa 1O AOTOBOP, CKAIOYEH C ApYKECTBOTO, B PE3yATaT HA KOMTO BB3HHUKBA KPCAIHTHA
eKCITo3HIIs (AMPEKTEH KPEAHTEH PICK) M OT APYTa, Bb3MOKHOCTTA OT HAMAAABAHCE HA CTOITHOCTTA
HA TTO3HIMATA B €AHH (DHHAHCOB HHCTPYMEHT IPH HEOYaKBAHI ChOMTHSA OT KPEAUTEH XapakTep,
CB']JPS?IHH C EMHTCHTHTE Ha (;)HHS.HCOBII HHCTPY_\iCH'IT‘I, HBCPC]'_LIIIHTE CrpﬂH.II ITO CAEAKH, KaKTO H
ABPIKABIITE, B KOUTO T€ H3BBPIIBAT AITHOCT (MHAHDEKTCH KPEANTEH PHCK).

ApyxectBoto HAMa (POPMHPAHH KPEAHTHH EKCIIO3MIUIN I B3EMAHHS OT KOHTDAICHTH, KOETO
npakTideckn osHadasa, ve HUA ,Huaycrpmasen (oHA™ AA He e H3AOKEHO HAa AHPEKTEH
KPEAHTEH PHCK.
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C 1eA peAylmpane Ha HHAHPEKTHHA KPEAUTEH PUCK, APYKeCTBOTO MOAABPAKA AHBEPCH(PHIIPAH
HHBECTHIIHOHEH HOPTeiiA OT (DHHAHCOBH HHCTPYMEHTIH H IIPEABAPHTEAHO MPOYYBA EMHUTEHTHTE,
B HHHTO Ct)HHﬂ.HCOB[I ]’IHC’IPY;\{EHTH III{BCCTHPQ..

OnepanguoHen PHCK - BB3MOKHOCTTA Ad CE PEAAM3HPAT 3aryOH, CBBP3AaHH C IPEIIKH HAI
HECHBBPINEHCTBA B CHCTEMATA HA OPTAHM3AINSA, HEAOCTATHYHO KBAAMHIMPAH IEPCOHAA,
HEDAATONIPUATHH BHHIIHH ChOUTHA OT HePHHAHCOB XAaPAKTEP, BKAIOYHTEAHO I IIPABEH PHCK.

3a orpanmvaBaHe Ha TO3H BHA PHCK ApPYKeCTBOTO Ce CTPEMH A2 TOAABPIKA KBaAHIIHPaH,
00yteH 1 HH(OPMIPAH [TEPCOHAA.

AHKBHAC‘H JPHCK - DIICKA, CBRP34H C TOBA Ap}-"}ﬂemOTO Ad HE pasno;\ara C AOCTATBYHO CPEACTBA
34 HOCPEIaHe Ha TEKYIIHTE CIT 3AABAKEHHA, KAKTO BB3MOMHOCTTA OT 33}"}’611 OT HAAOQOKHTEAHH
HPOAR?KBH Ha AaKTHBH IIDH Heﬁ,\aronpnﬂ-rﬂu [masapHn VCAOBHA 32 Imocpeniane Ha TeRVIIH
3AADBAACHITA.

C mea obesneuaBane Ha 623082 AHKBUAHOCT H YIPAaBACHHE HA ANKBHAHMA PHCK, APyKecTBOTO
HOM’bPH\'a [MOCTOAHHO AHNKBHAHH AKTHBH, KOHKPETHO l'lﬁplrf"-IHI‘l' HAAHTYHOCTH ITIO aa.HKOBH CMETEH,
HpﬁBIiLﬂﬂ.BaIIlH pa:niepa HA TEKYIINTE 3AADAKCHHA..

Prck or KOHOCHTPAITHA - Bh3MOKHOCTTA OT 3ar‘y63 MopaAl HellpaBHAHA AI/I.BCPCHq)]IKaIUIH Ha
I]OT(.i)eI:"I;\ﬂ M CKCHO3ZHIMI KbM €MITTCHTH, IDYIIH CBBP3aHIT E€MHTEHTH, eMHTEHTH OT €AIH H CbII
HKOHOMHIYECKH OTPaChA, I'Cinﬂd)CKa odAacr 1 AP-, KOETO MOZKC Ad HPHYITHI 3HAa4YUTCAHH 33[‘}'611,
KaKToO li PHCKBT, CBBP3aH C FOACMIT HEITDCKIT KPCAHTHH €RCIIO3HITHII.

HUA ,Wuaycrpuasen horA” AA moaappia AmBepcuduiupan noptdeiis oT (PHHAHCOBH
HHCTPYMEHTH, CTPHKTHO CITa3Ba OIIPEACACHHUTE OT 3aKOHA AHMUTH 32 HHBECTHUPAHE M OCBIIECTBABA
TCK_VU.[O Ila'(-)A}OAEHHe Ha aKTHBHTE CHL.

IMosnTHyeckn pHCK - BEPOATHOCTTA OT HETATHBHI  eeKTH, I10DaAM BOAEHATAa  OT
[1paBUTEACTBOTO HMKOHOMITMECKATA TMOAMTHKA U CBEHTYAAHH IPOMEHH B 34KOHOAATEACTBOTO,
OKa3Ballll BAHAHIIE m;pxy HHBECTHIIHOHHHA KAHMMAT.

G IICA OLIEHKA BAMAHHETO HAa [MOAHTHYECKHA PHCK I BB3AEIICTBHETO MY BBPXY aKTHBHTE II
AeiftHOCTTa Ha APYAECTBOTO M 32 TPEANIasBaHE OT ChOTBETHM HeTaTHBHU ebekTH, ApyxecTBOTO
TEKVIIO  CACAHN, TIOAHTHYECKHTE mpoiecis B CTpaHATAa, CCTECTBOTO Ha AOMHHHPAIHTE
HMKOHOMIYECKH TEHAEHIUIH, KAKTO H OLEHKATA HAa BOACHIMTE CBETOBHH ATEHIIMN 33 KPCAMTHHA
pelTHHT HAa CTPAHATA
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4. ITIPIXOAH

ApYXeCTBOTO OTYHTA KAaTO HPHXOAH OT ODHYAIIHATA CH AEITHOCT, ¢prHAHCOBHTE NMPHXOAH OT
oneparutit ¢ pHHAHCOBH AKTHBH, HPHXOAHTE OT MOAOKHTEAHH KYPCOBH PA3AHKH I NPHXOAHTE OT
AHMXBH H AHBHACHTH.

®unancosn nPUXOAM (XHA. AB.) 31.12.2023 r. 31.12.2022 r.

ITOAOKHTEAHH PA3AHKH OT ONEPALtH € (DIHAHCOBH HHCTPYMEHTH + 19
[Ipuxoan oT AHXBH 92 59
[TpuxoAn OT AMBHAEHTH 3 6
O6mo 29 84

5. PA3XOAU, CBBP3AHU C ®UHAHCOBA AEMHOCT

HUA "Huaycrpuasen doua” AA oT4iTa, KaTto pa3xoAn 32 ¢punancosa AeitHoct, dunaHcosuTe
Pa3XOAH, CBBP3aHH C OTPHLATEAHH PA3AHKH OT CACAKH C (pHHAHCOBH AKTHBH, OTPHIATEAHI
PAa3AHKH OT IIPOMAHA HA BAAYTHH KYPCOBE H ADYTIL.

®HHAHCOBH Pa3XO0AH (XHA.AB.) 31.12.2023 r. 31.12.2022 r.

OTpHIaTeAnn PasAHKH OT ONEPALHH ¢ (DIHAHCOBH AKTHBH, B T.4. (11) (3)
Apyru punancoBn pasxoAn C))] (5)
O6mo: (15) (8)

6. PA3XOAMU ITO OITEPATUBHA AEMTHOCT

AP}'&(ECT’BOTO OTYHTA KaTO Pa3xXoOAHM IO ornepaTHBHA ACIHIHOCT, necbnuaucomrre PAa3X0OAH BEA.
PAa3XOAHMTE 3a MATCPpHAAH, BHHILHH YCAVTH, 3aIIAATH 1 OCHTYPOBKI HA [TEPCOHAAA.

Pa3xoAm 32 OnepaTHBHA ACHHOCT (XHA. AB.) 31.12.2023 r. 31.12.2022r.

Pasxoan 3a BpHIITHA YCAYTH (21) (21)
Pazxoan 3a mepcoHasa (91) (83)
O6mo: (112) (104)

7. IAPUUHHU CPEACTBA U ITAPUUYHU EKBUBAAEHTH

[Mapuuns CPEACTBA H NAPHYHN CKBHBAACHTH (XHA. AB.) 31.12.2023 r. 31.12.2022 r.
TTapigHM CPEACTBA 1 MAPHYHH CKBHBAACHTH 17 33

O6mo0: 17 33

8. MHBECTHLINU B AAAOBU LIEHHH KHHMKA

KoM 31.12.2023 ., HUA , Fuaycrpiasen doHA® AA Abprn B noprdbeiiaa cir akiui OT KariiTasa
HA CACAHHTE APYAKECTBA:

EmuTtent Koanuectso  Croiinoct (AB.)

Xoaaunar Bapra AA 6 000 262 800.00
Xivmmmopt AA 15 000 9 960.00
I'paayc AA 40 000 60 000.00
Kermnrba Memrnasmsar AACHLI 3 600 280 800.00
Aeata xpeant AACHLL 1 300 48 100.00
Raiffeisen Bank International 900 32 863.81
AT&T Inc 900 26 658.94
PostNL NV 4 989 13 787.54
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WB Discovery 218
O6Gumo

9. MTHBECTUILINU B ABATOBU LUEHHU KHHMKA

4 517.40
739 487.69

ApyxecTBOTO 11Ma opmupan u nopTelia OT KOPIOPATHBHH ODAHTIAINH, BKAIOHYBAIIL CACAHHTE

MTO3HITHIL

EmuTeHT Homunaa
4finance SA (ISIN: XS1417876163) 155 000
Eaana @unancor Xoaansar AN (ISIN: BG2100012231) 59 000
Hertha BSC GmbH & Co. KGaA (ISIN: SEG011337054) 30 000
Aft Tu E¢ I'pymr AN (ISIN: BG210007198) 24 000
O6mo

10. APYTH AKTHIBH

Croiinocr (aB.)

309 690.40
118 430.16
56 941.55
14 638.87
490 700.98

B Gasancosa crartus ,Apyri aktuu“, B OasaHca Ha HHA ,JJuaycrpuasen douA™ AA, ca

BKAFOYEHIT ABE OTKPHTH MOSHILIHN IO PEITO CACAKH, B pasmep na 412 862.74 as.

11. COBCTBEH KAITHTAA

Konm 31.12.2023 r. perncTpHpaHiAT aKIIHOHEPHEH KalIHTAA Ha APYKECTBOTO BB3AI3a HA 2014 862
AB., pasnpesesen B 2014 862 AB. OOMKHOBEHH IOHMEHHM aKIMH C IPaBO HA TAAC., BCAKA C

HoMmHHaAHA croitnoct ot 1.00 As.

Kbnm 31.12.2023 1., AoxoAbT Ha eaHa aknus e orpumareses (0.014) as.

3a npeaxoaen cbroctasmy reproA KbM 31.12.2022 r., AOXOABT HA €AHA 2AKIHA CBINO €

orpurareser (0.014) as.
(Dophmpamrre pe3epBH Ca CACAHIITE:

® 11eAeBH, B T.4. OOILI (3aKOHOBI) U APYTH;

. l'IpE.\inIHII pQB(ﬁPBIi, (I)DpMHI)aHII oT pa:smma’ra MEAAY EMHCHOHHATA H HOMHHAAHAaTa

CTOIHOCT HA H3AAACHITTE HOBH AKITHI

¢ npeorerrbunn - HGOPMHPAHN OT eeKTHTe OT IOCACABAIIA OLEHKA Ha (PHHAHCOBHTE

AKTHBIH ITO ITa3apHA IeHa 11 CITPaBEAATIIBA C’I‘OﬁHOCT;

® crenHaAHHu {HHBECF]‘ILIHOHHH)-

CobcrBen kanuTaA (XHA. AB.) 31.12.2023 r.

OcHoBeH KanuTaA 2015
Ipemniinn pesepsn 24
Pezepr ot mocaeasaru ouerkn ([Ipeorerbuen peseps) (12)
Obmu pesepsu 58
Cnemmaaun (J1HBeCTUIIIOHHN pe3epsi) 114
Apyrn pesepen 81
Hemnoxpura saryba (392)
Texym: pesyarar (28)
O6mo: 1660

31.12.2022 r.

2015

24

(70)

58

114

81

(564)

(28)

1630



HHUA ,, MHAVCTPHAAEH ®OHA"™ AA
MEKAMHEH ®MHAHCOB OTYET 3A ITEPHOAA, [TPUKAFOYBAIIL HA 31.12.2023 r.

12. ThPTOBCKH U APYT'U 3AABAJKEHU A

AP}’?KECI'BOTO OTYUTA 3aADBAKCHHA KbM AOCTABYHMIM HAa YCAYIH, KbM I.'ICPCOH&A, KAKTO o
OCHT'}}"PPTTC:‘\HI-I M AAHBYHH 3AADAACHIA.

3aabaskeHHA (XHA. AB.) 31.12.2023 r. 31.12.2022 r.

[lepconaa 7 6
OcurypureAnn OpeAnpHAsTHA 1
Aambin 2 1
O6mo: 9 8
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HHUA ,,IHAVCTPHAAEH ®@OHA®™ AA
MEKAMHEH @MHAHCOB OTYET 3A ITEPHOAA, ITPHKAIOYBAIIT HA 31.12.2023 1.

13. CBbP3AHU AUIIA. CAEAKU CBbC CBBP3AHU AUIIA

B croreercteue ¢ MCC 24 | OnosecrsBane Ha CBBP3aHHM AHIA®, 32 ADYKECTBOTO Ce fABsABA
KAIOYOBHAT PBKOBOACH I[I€PCOHAA, B AHMIETO Ha 4Aenobere Ha (CpBera Ha AMPEKTOpHTE —
Hrkoaait Mapusos, Aannea Aaekcauapos u Toaop Kowues, xakro m Ilpokyprera Kpacmrp
BAﬂ,.\i-I.\-l] IpOB /\Hhﬂ‘l‘l’p(}B H TEXHHTE OAHM3KH YAEHOBE Ha CEMCIICTBO.

KaTo cBbp3anit AHITa MOTAT A2 OBAAT PA3TACKAAHH H BCHYKH APYKECTBA, B KOHTO YJaCTHE(AAAOBO,
HaA 25 Ha CTO HAH Y4acCTHe, KATO YACHOBE Ha YIIPABHTEAHI H KOHTPOAHH OPTaHH) MMAT YACHOBETE

na CA u [Ipokypucra na HHA , Huaycrprnasen dona™ AA

[Maatennre or HUA | HMuayerprasern dosA® AA cyMH IO CAGAKH CbC CBBP32aHH AHIA KbM
t: ),

31.12.2023 r. ca ma croitnoct 1 790 AB. 1 IPEACTABAABAT KOMMCHOHHIT 110 CAEAKH C (PHHAHCOBI

HHCTPYMEHTH, IIAQTE€HH KbM ,,AHANHIOBa (PHHAHCOBA KOMIIAHIA" AN, apyxectBo, usen Ha CpBera

Ha AHPEKTOPHTE HA KOETO € Huxoaait Mapuaos.

anB riepno.-s.a HAMA CBIIECTBCHI CACAKH MEHAY Ap:ﬁKCCTBOTO H CB'praHH AmM1IA, ITPI‘I KOHTO Aa Ca
oHAHn HAAHILE Heoﬁlmaf&mx }-'CAOB}{H 1 OTKAOHEHHA OT nasapmrre IIEHH.



HHUA ,,MHAVCTPHUAAEH GOHA™ AA
MEKAMHEH O®VHAHCOB OTYET 3A I[MEPHOAA, ITPHKAIOYBAILIL HA 31.12.2023 1.

14. U3BBHPEAHU ChBUTHUA U ChbBUTUA CAEA AATATA HA CbCTABAHE
HA BAAAHCA

Caea rocaeactsuaTa oT maHaevmsta - COVID-19, xonro ce oTpasixa HeraTHBHO Ha CBETOBHATA
MKOHOMMKA ¥ [a3aDHATA CPEAA, HACTOAIIM CBHOHTHA C OTPHIIATEAHO BB3AEICTBIE, KOETO HAMA
H3TAGAH A2 ObAE NPEOAOARHO H B Hadaroto Ha 2024 r., ca BoitHaTa B VkpafiHa U BOEHHUTE
Aeiicteus MexAy Vspaea u Xamac 8 [snmara I'asa.

UaGyxuasnsT B Ha1aAoTO Ha 2022 r. BOEHEH KOH(MAHKT MEKAY Pycns i VipaiiHa € CbONTHE KOETO
IPOABAKABA A2 OKa3Ba OTPHIIATEAHO ODIIO BB3ACHCTBIIE. ITo cBosiTA CBHIHOCT TOBA € ChBPEMEHHA
KOHBEHIIMOHAAHA BOIHA C MAIAOHO HEraTHBHO BB3AEIHCTBIE BBPXY €BPOINECKATA HKOHOMHKA.
EdbexTsT OT 3HAYNTEAHOTO MOKAYBAHE HA LEHHTE HA OCHOBHH CYDOBHHI, HAMAAABAHETO HA
MHBECTHILIHTE B MHOTO OT HKOHOMHYECKHTE CEKTOPH, 3aTPYAHEHHATAa BBB BEPUTHTE HA AOCTABKI
BCe olle € ocesaeM 3apaAn BoitHaTa. OCBeH TOBA IIPOGAEMITE, CBHP3AHH CHC CHOMPAEMOCTT2 Ha
B3EMAHMUATA, 3ATPYAHEHHATA B CEKTOPHTE, KOHTO CTPAaAaT OT (PUHAHCOBHTE CAHKLUIH, HAAOKCHH
Bede Ha Pycis, H3TErAHETO HA MHBECTUIUIH OT NMPOGAEMHI AOKAIUH H [IOBCEMECTHOTO I IIO-
cKkbris (DHHAHCOB PECYPC, €A YCAOBHA 33 HECTAOMAHOCT MO OTHOIIEHHE HA MKOHOMITIECKATa
MHHIINATHBA KaTO IISAO.

Crryanmsta B Vsmiara I'asa u Boemmmre Aeficrsus mexay Ispaea n Xamac AOITbAHHTEAHO
3aCTPANIABAT CTAOMAHOCTTA H MKOHOMHYECKMA KAMMAT W Ca NPEAIOCTaBKA 32 AOITbAHHTEAHZ
necrabnanoct B banskus Hstok i Espora.

ABata BoeHHH KOH(PAHMKTA €2 MPEAIIOCTABKA M 32 3HAYHTEAHH OeKAHCKH ITOTOIIN HE CaMO KbM
HEIOCPEACTBEHO ChCEAHHTE CTPAHII, HO H KbM BoArapus u ocraHasara 9acT oT Esporna.

Makap, we HHA ,Vnaycrprasen dorHA™ AA HAMA AMPEKTHH EKCIIO3HMIIHN BbB punancoBH
MHCTPYMEHTH, H3AAACHH OT EMUTEHTH OT Pycus, Vipaiiua u crpanu ot banskns Hsrok, He oT4HTa
M He OYAKBA TTAPHYHU MOTOLM OT MHBECTHIIHMH, CBBP3AHH C Te3H PETHOHN M HE THPITH [PEKH
ecpexTi BBPXy ACIHOCTTa CH, TOPEIOCOYEHHTE cpaxTopr MOraT Aa pedbAEKTHPAT 3HAYHTEAHO
BBPXy AGHOCTTa Ha /\PYAKECTBOTO, OCHOBHO B HETATHBCH ACIIEKT, H3PA3ABAIL CE B PASKO
HAMAASIBAHE Ha Bb3BPBINAEMOCTTA M AHMKBHAHOCTTA HA HMHBECTHLIMTE BBHB puHaHCOBH
HHCTPYMEHTH, IODaAH  HADaCHAAATA  HECHIYDHOCT — Ha  ITa3apure, HeOAArONpHATHATA
HHBECTHIIMOHHA IIePCIIEKTHBA I TPAITHO BAOIIIEHA MAaKPOCpeAa.

KbM AATATA HA M3TOTBAHE HA HACTOSIIMS OTYET KATETOPHYHH NPOTHO3M HE MOTAT A2 ObAAT
HANIPaBEHH, HO OYAKBAHMATA, KATO ISAO, HE CAa OCODEHO ONTHMHCTHYHI IO OTHOLICHHE
HOTEeHIMAAHNA eDeKT 1 OTPAKEHIIE HA TOPENIOCOYEHITE CHONTIA BBPXY (PHHAHCOBOTO ChCTORHHE
Ha ApyxKecTBOTO.

Caea 31.12.2023 r. He ca HACTBIIMAH ChOUTHSA, KOUTO Ad H3HCKBAT KOPEKIIHH HAN AOITBAHHTCAHH
OIOBECTABAHNSA B HACTOAIHA (DHHAHCOB OTYET.

Aara na cperapane: 24,01.2024 r.

CucTaBuTEA: PLKOBOAHTEA:

Mapua AuMaTpoBa Huxo apHHOB



