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MEXXAUHEH AOKAAA 3A AEMTHOCTTA
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I. ”TH®OPMAILIUA 3A AEMHOCTTA HA APY2KECTBOTO

1. O6ma napopManuA

HUA "Unaycrpuaser ¢oHA" AA e aKIHOHEPHO ADYKECTBO, PETHCTPHUPAHO B TBPTOBCKHM DETHCTBP H
perucrbpa Ha FOAHIL ¢ EMIK: 121247332,

Cepaaniero Ha Apyxectsoto e rp. Codus, aapecsT Ha ynpaBserue e rp. Codus, ya. Caasaucka Ne 5, er.
4., a aapecsT 3a kopeconHAeHnHA e p. Codus, ya. ,, Kaanna Maanna“ Ne 8, er. 1

ApyxectBoTo e peructpupano ¢ Pernenne na Coduiicku rpacku cbA Ne 1/26.11.1996 r. mo upmeno aeao
13613/1996 r.

HUA "Huaycrpuaser douA" AA mpurexasa uspaseH ot Komucus 3a durancos maasop (KOH) annens
32 H3BBPIUBAHE HA ACHHOCT KATO HAIIMOHAAHO HMHBECTHIIHOHHO ADPYXK€CTBO OT 3atBopeH Tum - Ne 1
HU®/12.11.2014 .

Perucrpupanusr akuuoneper kanutaA Ha HUA“Veaycrpuasen ®@oua” AA (ApyxectsoTo) e 2 014 862
AB., pasrpeAeseH B 2 014 862 Op. akuuu ¢ HomuHaAHA croirocT 1.00 AB. BesKa.

ITo mocAeAHN AaHHH 32 OTYETHHA IEPHOA, akumoHepu B Apyxectsoro ca 8 ropmamdecku u 31 367
usugecku Auma.

2. AeitHocCT

ITpeamersr Ha Aeiinoctr Ha HUA "Hsaycrpmasen ¢osA" AA (ApyxecrBoTo) e: HHBecTHpaHe, Ha
OPUHLANA HA PasIPEACACHHE HA PHCKA, HA IIAPUYHU CPEACTBA B IPEXBBPAACMH LIEHHH KHIDKA M APYTH
AMKBHAHN (DHHAHCOBH aKTHBH, HAOPAHHU Ype3 IyOAHMYHO IPEAAATaHe Ha aKIIHH.

3. Pe3yATaTn M AQHHH 32 IIEPHOAA

PesyATaThT OT AeifHOCTTAa Ha APYXKECTBOTO KbM Kpasd Ha IbpBOTO TpuMeceyne Ha 2023 . e OTpHIATEAEH.
Oruerena e 3ary6a B pasmep Ha 23 XHA. AB.

[Ipuxoaure ot ¢puHaHCcOBa AeiiHOCTT 32 meproAa 01.01.2023 r. — 31.03.2023 r. ca B pasmep Ha Ha 14 xuA.
AeBa U ca (POPMUPAHH OT IIOAOKHTEAHUTE PA3AMKH OT OIEPAIMHUU C (PUHAHCOBH aKTHBH M IIPUXOAH OT
AMXBHU U AUBHAEHTH.

PasxoanTe, cBbp3aHH ¢ (PHHAHCOBA AEHHOCT, ca B pasmep Ha 11 XHA. AB. ¥ ca POPMHPAHH OCHOBHO OT
OTPHILATEAHN PAa3AMKH OT OIlepanuy C (PMHAHCOBU aKTHBH - 10 XHA. AB. M APYTH (PHHAHCOBH PasXOAH - 1
XHA. AB.

ApyI‘I/ITC ChINECTBEHH PA3XOAH, Ca TE€3U 32 OIIE€PATHBHA ACﬁHOCT, KOHUTO O6I_I_IO Bb3AM3aT Ha 20 XHA. AB.

O6imara 6asancoa croiiroct Ha HUA“MuAycrprnasen dpoua” AA xbm 31.03.2023 1. e B pasmep Ha 1 643
932 AB., a HeTHATa cTOMHOCT Ha aktuBuTe € 1 636 386 AB.

KoM 31.03.2023 r. mapuunnre cpeactsa Ha HYA“MuAycTprasen dorA” AA Bw3ausar Ha 29 378 AB., kaTO
CBIIUTE Ce ChXPaHABAT IO pasmAamareAHn cMeTku B KBC Bauk BwArapus (IpeAuiHo HammeHOBaHHUE
,»Paiidaitsen bank (bparapusa )“ EAA).

4. I/Iucpopmauml 3a BOKHHUTEC C'I:Gﬂm, HACTBIIMAHU CACA AATATA HA CBCTABAHEC HA OTYETA

CACA AaTaTa Ha CbCTaBAHE HA OTYETA, HE Ca HACTBIIMAU BAXHU C’b6I/ITI/I}I, KOHUTO A2 OKa3BaT CBILECTBECHO
BAMAHHE BbPXY PE3YATATUTE BbB canchospm OTYET.

5. YopaBaenue

HUA "Huaycrpraser ¢posHA" AA e akIHOHEpHO APYKECTBO C €AHOCTEIIEHHA CHCTEMA Ha YIPABAECHHE, KATO
yIpaBAeHHeTO ce ocbiuecTBsBa oT CoBer Ha Aupexropute (CA), ChbCTOAL Ce TPHMa YAEHOBE, CbOTBETHO:

Huxoaait I'eoprues MapuHOB;

Aannea I'eoprueB AAekcaHAPOB;



Toaop Aumurpos Koues.
I1pes mppBoOTO TpUMECEUHe HAMA IPOMsAHA B ChcTaBa Ha ChBeTa Ha AHUPEKTOPHTE.

HUA "Wuaycrpranen dona" AA ce mpeacraBasBa mooTAeAHo oT Usmbanntesnns Aupexrop Huxoaait
I'eoprues Mapunos u ot [Ipoxypucra Teoaopa I'eopruesa SIkumosa-Apercka.

6. Uucopmanus 3a KAOHOBE

HUA“Vaaycrpuasen Posa” AA HAMa perncTpupaHH KAOHOBE.

7. OTroBOpHOCTH Ha PBKOBOACTBOTO.

APY)KCCTBOTO HU3TOTBA I'OAHIIIEH M MEXAMHHHU canchonn OTYE€TH, KOUTO AaBaT IIPABAWBA, ICHA M TOYHA
IIPEACTaBa 32 (bI/IHaHCOBOTO My CbCTOAHHE.

P’bKOBOAC’I’BOTO IIOTBBPIKAABA, 9€ € IIPHAATAAO AA€KBATHA U IIOCACAOBATEAHA CYECTOBOAHATA ITOAUTHKA Ipu
H3rOTBAHE HA HACTOAIIUA MEXAHMHEH OTYET H € HaIIPaBHAO Pa3syMHH H IIDEAIIa3AMBH IIPELEHKH,
IIPEAITIOAOXEHHUA U HPPI6AI/I3HTCAHH OIICHKH.

P’BKOBOACTBOTO IIOTBBPIXKAaBa, 4€ APY)KCCTBOTO Ce IIPHABPIKA H ClIa3Ba MEXAYHAPDOAHHTE CTAHAAPTH 32
Ci)HHaHCOBO OTYHTAHE, KATO KOHKPETHHUTE OTYETH CE€ U3TOTBAT HA IIPUHIINIIA HA AEHCTBAIIIO IIpEAIIpHAATHE.

P’bKOBOAC’I‘BOTO HOCH OTIOBOPDHOCT 32 IIPABHAHOTO BOACHE Ha CYETOBOAHATA OTYETHOCT H IIPABAMBOTO
OTpa3sgBaHE HA CTOIIAHCKHUTE OIIEPAINH.

8. IIpeanasHayenne Ha (PMHAHCOBHA PE3YATAT

DuHAHCOBHAT PE3YATAT 33 IIEPHOAA € 3aryoa.

9. Apyru GeAesxkn

Hsama.

II. UTH®OPMAIIMA 3A BAXKHHU CBBUTHA, HACTBIIMAM IIPE3 ITBPBOTO
TPUMECEUME HA 2023 r., AO AATATA HA OTUETA

HUA“ Vuaycrpuasen ¢poHA” AA paskpusa Bprpemusa madopmanus npeA Komucns 3a punaHCOB HaA30D
(K®H), ,,bearapcka ¢domaoBa Gopca“ AA M OOIIECTBEHOCTTAa Ype3 CHCTEMHTE 332 IIPEAOCTaBAHE Ha
nHQOPMAIIHA 110 eAEKTPOHEH ITBT ,,e-Register” u ,,x3News.

Cucremara e-Register e paspa6orena or KOH n myGamkyBanata upes Hes mHOpManus Moxe Aa Obae
HaMepeHa Ha eAeKTpoHHaTa cTpanuna Ha KOH — www.fsc.bg .

Upes muadopmanmoHHns IpoAyKT ,,x3News” https://www.x3news.com/, HUA ,,Muayctprasen ¢donA
AA pasmpocTpaHsBa U OIIOBECTABA CHOTBETHA BBTPEIIHA HH(MOPMAIHA IIpeA ,,Bbparapcka dporaosa Gopca“
AA u ob1iecTBeHOCTTA,.

3a mepmoaa 01.01.2023 r. — 31.03.2023 r. HMA“ Muayctpraser doHA” AA e IPEeACTaBHAO CAEAHATA
nHGOpPMAIIHS:

e ma 20.01.2023 r. HVIA , MuAyctpuaser ¢osA” AA omoBecTsBa TpUMeCEYeH OTYET 32 YETBBPTOTO
TpuMeceune Ha 2022 1.

e ma 21.03.2023 r. HUA ,Muayctpraser ¢poHA” AA omoBecTABa TOAUIIEH (PUHAHCOB OTYET KbM
31.12.2022 r.

[TocouenuTe mo-rope CLOUTHA HAMAT IIPAKO OTHOIIEHHE U HE OKA3BAT OKA3BAT CHIIECTBEHO BAMAHHE BBPXY
pesyATaTuTe Ha APYKECTBOTO, OTPA3eHH BB (PUHAHCOBUA OTYET.



III. OTIMCAHHUE HA OCHOBHUTE PHCKOBE 1 HECUTYPHOCTH, ITPEA KOUTO E
MN3ITPABEHO APY>KECTBOTO

B HUA ,,Mluaycrprases ¢poHA” AA e CTPyKTypHpaHO 3BEHO 3a yIPAaBACHHE Ha PHUCKA, KOETO OIIEPATHBHO
X B CBOTBETCTBHE C ycTaHOoBeHHTe B Apyxectsoro IlpaBmaa 3a olleHKa H yIpaBA€HHME HA PHCKa,
HEIIOCPEACTBEHO € aHTAKHPAHO C ACHHOCTUTE 10 HaOAIOACHNUE, H3MEPBAHE U YIIPABACHME Ha PUCKA.

OcuoBuuTe PHCKOBE, Ha KOUTO € U3AOXKEHO APY)KCCTOBO Ca CACAHUTE!:

ITazapen pHCK- Bb3MOXHOCTTA Ad C€ PEAAM3HPAT 3aTyON IOPAAM HeOAArONpPUATHU Ia3apHU H3MEHEHUS B
CTOMHOCTTa Ha (PUHAHCOBHUTE HHCTPYMEHTH, BKAIOYeHH B moptderira Ha HUA , MuAyctpnasen dpoHA®

KomMmonentn Ha IT1a3apHHSA PUCK Ca:

AnxBen PHCK - DHCKBT OT HaMaAfBaHE Ha CTOMHOCTTA HA HMHBECTHIIUATA B A3AEH q)I/IHaHCOB
HHCTPYMEHT, IIOPAAH M3MEHEHHE HA HUBOTO HAa AMXBEHUTE IIPOLIEHTH,

Baayrem pmck - pHCKBT OT HaMaAfBAaHE Ha CTOHHOCTTA Ha HHBECTHLUATA B AaA€H (PHHAHCOB
HHCTPYMEHT, ACHOMHHHPAH BbB BAAyTa, PA3AHYHA OT O'BATAPCKH AEB, IOPaAH M3MEHEHHE Ha Kypca
Ha OOMAHA MEXAY Ta3H BAAyTA U A€Ba;

IlemoBH pHCK - PHCKBT OT HAMAaAfABAHE HA CTOMHOCTTA HAa MHBECTHULHATA B AaA€H (PUHAHCOB
HHCTPYMEHT, IOPAAM HEOAATONIPHATHH IIPOMEHU Ha HUBATA HA I1a3aPHUTE IIEHH.

LleHOBHAT PHCK M KOHKPETHO KOAeOAHHMATA M (DAYKIyallMHTe Ha I1a3apa, OT Pa3sAMYHO €CTECTBO, Ca
IIPEAIIOCTABKA 32 Bb3HHMKBaHE HA OCHOBHHTE PHUCKOBH CHTYaLlMH, CBBP3aHH C OOe3IleHKAa Ha aKTHBHUTE U
¢uHAHCOBHUTE HHCTPYMEHTH.

BaAyTHI/I}IT PHCK € HECDBIIECTBEH, TBH KATO B npeoGAaAaBamaTa CH YaCT IPHXOAHTE H pa3xoAuTE Ha
Apy)KCCTBOTO Cca B 6’]:AI‘8PCKI/I A€Ba MAHM €BPO, a HM3BBPH HMHBECTHUIMHUTE B A€BA U €BpO, OCTaHaAMTE Ca
HE3HAYUTCAHH.

AMXBEHHAT PHCK CBIIO € ChC CAA0O BAMAHME, HOPaAU (aKTa, ye B oBIIHUTe PasxOAH Ha APYXKeCTBOTO HAMA
AMXBEHH IIAAIIAHUSA, 4 IPUXOAUTE OT AUXBH Ca IIPOTHO3HPYEMH.

Karo IIAAO, 32 HEYTPAAU3HPAHE BAUAHHETO HaA II1a32apHHATE PHCKOBE, APY)KCCTBOTO Ce CTPEMH Aa IIOAABPKA
AHBCPCH(%)HHHPRH HOPT(i)CI;'IA oT CbI/IHaHCOBI/I HHCTPYMEHTH, KaTO IIpH HCO6XOAI/IMOCT Ce IpeApueMaT u
ACﬁC’I‘BHH II0 IPEACPOYHO 3aTBAPpAHE HA IIO3UIIAH.

HH@A&HHOHHHHT PHCK, AOKOAKOTO MOXKE Aa 6’I>AC pa3rAexAaH KaTO OTACAEH OT I1a3apHUTE TaKHUBa € IIPAKO
CBBp3aH C HAaMaA€HHE Ha IIOKyIIaTEAHATa CITOCODHOCT Ha HaIlMOHAAHATa BaAyTa. IloBumaBanero Ha
I/IH(t)AaL[I/I}IT 4 BAUAE BbPXY ApyX(CCTBOTO IIPAKO 4YpE3 ITIOBHUIIIABAHE HA Pa3XOAUTE, KOETO IIpH HEIIPOMEHEHHU
HAM ITIO-HHCKH ITPHUXOAH, BOAM AUPDEKTHO AO HaMaAfBaHE HA (t)I/IHaHCOBI/IH pes3yATaT.

AOKaTO mpe3 IHOCAGAHHTE TOAMHH HMKOHOMHKATA HA CTPaHATa (DyHKIMOHHpAIIE B YCAOBUATA HA IIOYTH
HyAeBa MH(AAINA, HACTOALINTE HKOHOMIYeckH peaaHoctH B EC u BbArapus ca cBbp3aHu ¢ reHepupase
HA CBIIECTBEH HH(QAANMOHEH HATHCK, IIPEABHA IIEHHTE HO OCHOBHHUTE CYpPOBHHH, MATEPHAAM M CTOKH,
KAKTO M TEHACHIIMATA 33 HAPACTBAHE HA AMXBEHHTe paBHMIIA. IIpeABHA TOBa, MOXe Aa ce cumra, ue HHA
»wAHAycTpraseH ¢osA “AA Ime GbAe H3AOKEHO Ha IIOBUILEH HH(AALNOHEH PHCK IPe3 CAEABALLHA
OTYETEeH IIEPHOA.

Kpeanren pack — ot eAHa CTpaHa, PHCKBT OT HEM3ITbAHEHHE HA 3aAbAKEHHE OT OTCPEILHATAa CTPaHa I10
AOTOBOD, CKAIOYEH C ApPYKECTBOTO, B PE3yATAT HAa KOHTO BB3HHKBA KPEAHUTHA EKCIIO3HIHA(AMPEKTCH
KPEAUTEH PHCK) H OT APYTa, Bb3MOXKHOCTTA OT HaMaAfBAaHE Ha CTOMHOCTTA HA ITO3UIMATA B €AUH (DHHAHCOB
I/IHCprMCHT HPH HEOYAKBAaHHU CHOUTHA OT KPEAHMTEH xapalcrep, CB’bp3aHI/I C EMHUTECHTHUTE HA (bHHaHCOBH
HHCprMCHTPI, HanCI_HHI/ITC CTpaHI/I II0 CAC€AKH, KAKTO H A’pr(aBI’ITC, B KOHTO T€ I/I3B’bPH_IBaT
ACHHOCT(MHAMPEKTEH KPEAUTEH PUCK ).

ApyxectBoTO HAMA (POPMHPAHE KPEAHTHH €KCIIO3HIIMU M B3€MaHUA OT KOHTPAI€HTH, KOETO IPAKTHIECKH
o3nauana, ye HUA , Muayctprnasen oA AA He e H3A0KEHO Ha AHPEKTEH KPEAUTEH PHCK.



@ IIEA peAyr_mpaHe Ha HHAHPEKTHHA KPEAHTEH PHCK, APY)KCCTBOTO IIOAABPIKA AI/IBCPCI/I(i)I/IHHpaH
HHBECTUITMOHEH IIOqu)CI./‘IA oT ¢)I/IHaHCOBI/I HHCTPYMEHTH U IIPEABAPHUTEAHO IIpoy4YBa EMUTEHTUTE, B YUUTO
q)I/IHaHCOBI/I HHCTPYMEHTH HHBECTHPA.

OnepannoHeH pHCK - BbB3MOXHOCTTA Aa Ce peaAusupar 3aryOm, CBBP3aHH C TIPELIKA HAH
HECHBBPIIIEHCTBA B  CHCTEMaTa Ha OPraHHM3alHfA, HEAOCTATBYHO KBAAM(DHMIMPAH IIEPCOHAA,
HeOAATOIPHUATHA BHHIIHA CHOUTHSA OT He(UHAHCOB XaPAKTeP, BKAIOYHTEAHO H IIpaBeH PHCK.

3a orpanuYaBaHe Ha TO3M BHA PHCK APYKECTBOTO Ce CTPEMH A2 HOAABPXKA KBaANHUIIPaH, O0yYeH u
HH(MOPMHPAH [IEPCOHAA.

AHICBHACH PHCK — PHCKa, CBbpP3aH C TOBa Apy)KCCTBOTO Aa HE pasroAara C AOCTaTbYHO CPEACTBA 3a
IIOCPEIaHE HAa TEKYIIIUTE CH 3aAbAXKEHHA, KAKTO U Bb3MOXKHOCTTA OT 3ary6n OT HAAOXHNTECAHH npoAamGn
Ha aKTHBH IIpH HC6AaI‘OHpI/IHTHI/I I1a3apHH YCAOBHA 32 IIOCPEIIIaHE HA TEKYIIIN 3aAbAXKCHHA.

@ IEeA obesneuaBane Ha 6a30Ba AUKBHUAHOCT H YyIIPABACHHE HAa AUKBUAHUA PHCK, ,Apy)KCCTBOTO IIOAABPXKA
IIOCTOIHHH AWKBHAHHM AKTHBH, KOHKPETHO IAPDHYHH HAAHMYHOCTH IIO GaHKoOBH CMETKH, NPEBUIABAIIN
paaMepa Ha TEKYIIUTE 3aADAKECHHUA.

Prck or KOHIIEHTPAIHA - Bb3MOXKHOCTTA OT 3ary0a IIOPaAH HEINPaBHAHA AMBEpPCH(PHKALNA Ha ITOT(enAa
M eKCIO3HMIUH KbM EMHTEHTH, IPYIIH CBBP3aHH EMHUTEHTH, EMHTEHTH OT €AMH M CBbII HKOHOMHYECKH
OTpachA, reorpadcka 0OAACT H Ap., KOETO MOXeE A2 IPHYMHH 3HAYHTEAHH 3aTyOH, KAKTO H PHCKBT, CBbP3aH
C TOAEMH HEIIPEKH KPEAUTHHU €KCITO3HIIHH.

HUA ,,Uuaycrpuaser ¢porA“ AA moasbpxa AuBepcrdUIMpPaH TOPTQEHA OT (PMHAHCOBH HHCTPYMEHTH,
CTPHKTHO CITa3Ba ONIPEACACHHUTE OT 3aKOHA AUMHTH 332 HHBECTHPaHE M OCBIIECTBABA TEKYIIO HaOAIOACHHE
HA aKTUBHUTE CH.

ITosnTHYeCKH DHCK - BEPOATHOCTTAa OT HEraTHBHH e(EKTH, IOpaAH BOAeHaTa oT IlpaBureAcTBOTO
MKOHOMHYECKA IIOAMTHKA M €BEHTYaAHH IIPOMEHHM B 3aKOHOAQTEACTBOTO, OKAa3BAaIlld BAHAHHE BBPXY
HMHBECTHIIMOHHHSA KAHMAT.

C IIEA OII€HKA Ha BAUAHHETO HA IIOAUTHYECKHA PHCK H BB3ACHCTBHETO My BbPXY aKTHBHTC U AEHHOCTTA HA
APY)KCCTBOTO U 32 IIPEAIIasBaHE€ OT CBOTBETHH HETaTUBHH eq)excm, Apy)KCCTBOTO TEKyIIIO CACAH
TIOAUTUYECKUTE NPOLECH B CTPAHATa, €ECTECTBOTO HA AOMHHHPAIITUTE HKOHOMHYCCKH TCHACHIINH, KaKTO n
OIICHKaTa Ha BOACIIIMTE CBETOBHM ar€HIINHU 324 KDEAUTHHA pCﬁTHHr Ha CTpaHaTa.

IV. UH®OPMAILIMA 3A CKAIOUEHH CBIINECTBEHHN CAEAKHM CBHC CBBP3AHHU
AUITA

anS IIEpHOAA HAMA U3BECTHA I/IHq)OpMaL[H}I 32 CKAIOYE€HH CBHIINECTBEHH CACAKH CbC CBBbP3aHH AHIIA, KAKTO
M 32 CKAIOYEHHM CAEAKH CbC CBBP3aHH AHIIA, KOUTO Ca IIOBAHAAH BBPXY Q)HHQHCOBOTO CbCTOAHHUE HAHU
PE3YATATHTE OT AEMHOCTT2 Ha APY)KCCTBOTO.
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