UHANBUJIYAJIEH MEKIUHEH HOKJIAJL 3A JTEMHOCTTA
na , HEABMKHMUI UIMOTH CODUST? AICHI]

o w1 1000, air. 4 or 3AKOHA 3a HyOJINMHO Npe/UIarane Ha CHNN KIIGKa 1t
10 4. 12, ain. 1w ain. 3 or HAPEJIBA Ne 2 ot 09.1 1.2021 r. 3a nupBonavainoTo n
HOCIEABAINO pasKpHBane Ha undopMAIMS HpH MyBIMYHO HPEIATaHe HA UEHHN KHIDKA
H/I0IYCKRANC HA IEHHN KHIZKA JI0 THhPrOBUS Ha peryaupan nasap

3a nepuoja 01.01.2025 . - 31.03.2025 r.

~Heysmwxumu  umorn Codusi™ AJICHUL] e dKIITHOHEPHO JIPYKECTBO CBC CHELMAIHA
AHBCCTHIMONHA LCI, PerneTpupano B Brniarapus no pe€la u ycnosuATra Ha 3akoHa 3a
JAPYIKCCTBATA CBC CIICIMATIHA HHBECTHIIHOHHA L1e)].

Hpyxecrroro e PErUCTpHpano B Teprosexku perucTsp npu Arenims 1o BIIMCBAHUSATA ¢
EHWK 175163724,

SHeasmwxumu nvoru Codus™ AJICHULL npurerxana nuuens 3a H3BBLPIWIBAHE HA JEHHOCT KaTo
AKIHOHEPHO JIPYKECTBO ChC CICNMATHA MHBECTHLHONHA uen, u3naies or Komwucusra 3a
(hunancos naj30p ¢ Pemenue No | 193-JICUII ot 13.12.2006 .

C Pewenue Ne 1332-11J] ot 26.09.2007 r. Ha Komucusra 3a dunancos Haazop . Heasmmxumu
mvoti Codus™ AJICUI] e Brincano xato yOJIMYHO APYKECTRO B perucTepa Ha nyoinyHuTe
JIPYIKECTBA M JIDYTH EMUTCHTH Ha LICHHY KHUIKA,

. Uudopmanus 3a samknn CHONTHS, HACTHININ nIpes 'LPBO TpuMeceyne Ha 2025 1, n
¢ HATPYNBAaHE 0T HAYAI0TO HA GUHAHCOBATA FONNA

Ha 30.01.2025 r. SHensmwxumu  umoru Codus™ AJICUI] e NPCACTABUIO  MEKIHICH
(puHancon orTyer 3a HUCTBBPTO TpuMeceyne 2024 r.

Ha 27.02.2025 r. e IIPCACTABEH MEIIIMHEH KOHCOJIMIMpaH dbunancor oruer 3a 4YEeTBBPTO
Tpumeceune 2024 1. M KOHCOMWIMpaH oOT4YeT Ha CMHTCHT Ha O0JMraumuu 3a YETBBPTO
TpuMeceune 2024 r.

Ha 28.02.2025 r. na ocnosanue g, 100e, an. 1, T. 3, Oyksa ,,r* ot 3IITIK ~Heasmxumu

nvorn Codpua™ AJICULL e ysenomuso 3a H3BLPIICHO JIMXBEHO IJ1alNaHe Mo obIMranmonna
emucns ISIN ko BG2100022230, jibmims kbm 02.02.2025 r.

Ha 31.03.2025 r. JIpysectroto e HPCACTaBMIIO roauien puHAHCOB oTHeT 33 2023 1.

2. Biumsinune na Basknmre cuOuTus 3a ,Heasmknmu nmorn  Codun” AJICHUI],
HACTBINLIN 1IpE3 ILPBO Tpumecevne na 2025 r. BLPXY pesyiarature BbB punancosara
CIPABK:

KM 31.03.2025 r, jipyxectsoro orunta 00O MPUXOAH OT TpojakEy B pazMep Ha 326 xuL
/IB. CIPAMO 356 XWJL. JIB. 3a ChimMs nepuos Ha 2024 I'., KOETO NPEACTAB/ISABA CI1a/1 HA HETHHTE
IIPHXO/IH OT T[pOjiﬂ}l\'(/SH.



OrjlanennTe 1Mo HaeM akTUBH KbM 31 mapt 2025 r. npexcrasissar 50,96 % ot oBums
pasmep Ha akTuBUTE Ha J[pyxecTBoTo.

KoM 31 mapr 2025 r. JlpyxecrBoro otunra 11 xu. Jis. B3EMAHUS 110 aKTHBHM JIOTOBOPHM 3a
Hacwm, npeacranissanm 0,84% or B3emanusTa oT HaeM, reHepupanu 1pe3 nepuoa.

3 Omnecanne na OCHOBHUTE DHCKOBE H HECHTYPHOCTH, InpeJl KoOuro e H3IIPABCHO

wHeasumxuvn umorn Codus™ AJ[CHUIL

B xona na obuuaiinata cu CHHOCT JPYXKECTBOTO MOXKe 1a Ob/ie U3JI0KEHO HA padjIuUHu
(puHanCOBM pHCKOBe, HaN-BAKHUTE OT KOMTO ca: Ma3’apeH pUCK (BKIIOYBAL BAJYTEH PHCK,
PHCK OT IPOMSIHA 1A CIIPAaBC/UIMBATA CTOMHOCT M HEHOBH PUCK), KPEIUTEH PMCK, JIMKBHJICH
PUCK 11 PHCK Ha JIMXBCHO-00BLP3aHu mapuunu norouu. OB1I0TO VIPABJICHUE HA pUCKA €
(hoxycupano BLpxy TpyaHocTHTE Ha [POrHO3MpaHe Ha (UHAHCOBHUTE NA3APU M 3a [IOCTUAHE
MUHHMH3MPAHEC HA 1IOTCHUHAIHUTE OTPULATEHH eeKTH, KOUTO MOTraT Ja ce OTpassT BLPXY
(hunancoBMTE pesyiTaTH M CHCTOSHME Ha ApyxecTBoTo. Tekyo (huHAHCOBUTE pUCKOBE ce
WICHTHYUUMPAT, U3MEpBAT ¥ Hab/I0/aBaT ¢ MOMOIITa Ha Pa3IMYHNA KOHTPOJIHH MEXaHU3MHU,
BBBEICHH, 3 Jla CC ONPEACIAT aNCKBATHH LECHM HA NPOLYKTHTE HA APYKECTBOTO M Ha
PHBICYEHUSL OT HEI'O 3a€MEH KalMTal, KaKTO M Ja CC OLCHST ajeKBATHO na3apHuTe
OOCTOATCICTBA HA NPABEHUTE OT HErO0 HHBECTHLMH W GopmuTe Ha nomabpKane Ha
CBODO/IHUTE TMKBH/IHA CpejicTBa, Ges aa ce JIONyCKa Heollpap/laHa KOHIEHTPALMs Ha Jla)ieH
pHCK,

YIpaBlenHeTo Ha pHCKA Ce  OCHIIECTBSBA TCKYIIO [0l IIPAKOTO PBLKOBOJICTBO HA
M3ITBIHUTCIHIS IMPCKTOP M (DUHAHCOBHTE CKCIIEPTH B 06C/YIKBAIIOTO Japyxectro. To ce
M3ITLTHABA  CBITIACHO [IOJIMTHKaTA, onpejeneHa ot ChBeta Ha JAUPEKTOPUTE, KOHTO ¢
pazpaboTHII OCHOBHUTE TIPUHIMITH HA OBIIOTO yhpaBjieHne Ha GUHAHCOBHMS pUCK, Ha Gazara
Ha KOMTO ca pa3paboTeHHM KOHKPETHUTE NpoUCAYpH 3a YIpaBJIEHHE Ha OTAC/IHUTE
CHeUMpUIHN PUCKOBE, KATO BaJYTCH, [EHOBH, JHXBCH. KPCIMTEH W JIMKBUJICH, M 338 pUCcKa
1IPH H3TOJI3BAHETO OCHOBHO HA HEIEPUBATHBHN HHCTPYMEHTH.

Baaymen puck

JlpyKeeTBOTO He ¢ WM3IOKEHO Ha 3HAYMTENeH BAJlyTE€H PUCK, 3allOTO BCUYKH HETOBH
ONCPAlMK M CICJKM ca ACHOMUHMpaHW B OLJIrapcku Jema  u/wmim €BPO, JIOKOJIKOTO
OCJICIHOTO € ¢ PUKCHPAH KYPC CHPSMO JIeBa 110 3aKOH.

enoeu puck

JpyxeetsoTo e u3noxeno na puck or ITPOMCHH B I1a3apHUTE HEHHW HA WHBECTUIIMOHHY UMOTH
1 Ha 1CHATC Ha caMHTC HAaeMH. JIpy»KECTBOTO NEPUOAMUHO NpaBH NPerje/ Ha mnasapHuTe
[ICHH, TI0 KOHTO [pejuIara yCIyruTe cH, cupsaMo oGIMTe 1eHOBH pPaBHMLIA B CTpaHaTa, 3a ja
MOZKE TIPH HEOOXOAMMOCT J1a C€ M3BBPIIAT IJIABHO M HOCTENEHHO KOPEKIIMHM HA TE3W 1EeHH.
[lpu OTHABAHETO MO HACM HA UMOTHTE ce CTPEMH l1a CKINIOYBA JIBJITOCPOYHH JIOTOBOPH C
Onaronpusitiy 3a Gusneca Ha JPYKECTBOTO kinaysu. Kienture (naemarennte) ce npoyusar
BHHMATEIIHO OT TJIC/IHa TOHKA HA HAIEXKAHOCT NIPU CHOMPAHE 1A BIEMANUSITA. U3Bbpiisa ce
ITPCABAPHTCIIHO NPOYYBAHE HA JIPYKECTBOTO, ¥KEIAEII0 /1A CKIIIOYH JIOrOBOP 3a OlepaTHBeH



[IMSHHT, 110 OTHOMICHME HA CBBP3AHOCT M 3AUILKHAJOCT M PErHCTPALMS B THPrOBCKUS
PerucThp u peructhpa Ha IOJIHL] xeM Arennus no Bnucsanusta.

Hazapen puck

Jlpy’KECTBOTO HE ¢ M3JIOKEHO Ha MA3apeH PUCK, NPOMITHYAIL OT onepanuu ¢ GUHAHCOBH
MHCTPYMEHTH.

Kpeoumen puck

Ilpu ochinecTsaBane Ha CBOATA ICHHOCT JIPYKCCTBOTO € M3II0KEHO Ha KPCIAMTEH PUCK, KOITO
¢ CBBLP3aH C PUCKA HAKON OT KOHTPAreHTHTE MY /1a He Oh/1e B ChCTOSHHE /1A U3IILIAHN M3ILLIO
1 B 00MYaHHO NPEJIBUACHUTE CPOKOBE 3aABIKCHUATA CH KM HETo.

(DunancoBUTEe AKTHBY HA JAPYKECTBOTO ca KOHIEHTPHPAHH B JIBE I'PYIH: NAPUYHH CPE/ICTRA
(/Ieno3uTH) ¥ B3eMaHUs OT KJITHCHTH.,

[apiunnTe cpe/icTBa B {PYIKECTBOTO CE BIAraT B MPBOK/IACHA GAHKA, ¢ BUCOKA pernyTanus u
cTabniia JIMKBIIHOCT, KOETO 3HAYUTCIIHO OTPAHHYARA PHCKA.

[lo oTHOWICHME HA KITMEHTHTE, OJUTHKATA HA APYXKECTBOTO € Aa M3BLPUIBA MPOJAXKOUTE CH
lIpit YCIOBUATA HA CTPOIO  JIMMMTHPAHH CpOKoBe Ha Iutauiane. CwOupaemocrra u
KOHICHTpAlMATA HA B3CMAHNATA CE KOHTPOJMPAT TEKYIO, ChIJIACHO YCTAHOBEHATA MOJIMTHKA
Ha JIPYKCCTROTO W IIPY MHIMKATOPH 3a 1IPo0seM - ce npaBu KOHTAKT ChC CHOTBETHHS KIHCHT
32 OIIPC/C/IAHE HA MCPKH 32 IMMHTHPAHE Ha PUCKa OT 3ary6u.

Juksuoen puck

JIMKBUANMAT PUCK Ce W3pa3siBa B HEraTHBHATA CUTyallMs JIPYXKECTBOTO Jia He Ob)Ic B
CHCTONHUE JIa TIOCPCIIHE OE3yC/IOBHO BCHUKH CBOM 3a/IbKCHIS ChITIACHO TeXHus naxek. To
HPOBCANA KOHCCPBATHBHA [OIMTHKA 110 YNpPAaBJICHME Ha JIMKBUJHOCTTA, 4UPe3 KOATO
HOCTOAHHO NOUBP2Ka ONTUMAJICH JIMKBHUJICH 3al1ac MapuyuHH CPe/ICTRa, 106pa crnocobHOCT Ha
(unancupane na cronasnckara ¢ ACHHOCT, BKIIOYHTEIHO 4pe3 OCUI'YpSABAHE Ha aJICKBATHH
KPCAMTHA PECYPCH M YJICCHEHUS, NOCTOSHHO KOHTPONHO HaOJIO/eHHe Ha (BaKTHUCCKUTE 1
ITPOI'HO3HH IapHYHHU TIOTOLIM T10 HEepHOJIM Hallpea H IIO;’LﬂLp}KﬁHC Ha paBHOBCCHC MEH1Y
MATYPHTCTHHIC Tpalul HA AKTUBMTC M IIACMBUTE HA JPYKCCTBOTO. JIpyxKecTBOTO
YIIpaBJIABA JIMKBUAHOCTTA HA aKTHBUTE W TTACHBHTE CH Ype3 TEKYU! aHAIH3 U HabIIoCHHe Ha
CTpyKrypara W JMHAMHKATA Ha M3MCHEHMSTA WM, M 4Ype3 TNPOTHO3MPAHE Ha ObICHUHTE
BXOIALIH H U3XOJUIIIH ITAPUYHH TIOTOM ¥ PaKTOPHTE 3a HEIaTHBHY e(eKTH BBHPXY TAX.

Puck na .'ru.\‘(ferm—oﬁm:p:mnume napuynHume nomouu

KaTto nsmo Apy®ecTBOTO HAMA 3HAYMTENHA YacT JMXBOHOCHH AKTHBH, C W3KJIIOYEHHE Ha
PCJIOCTABCHHA MHBECTHIIMM B KPAaTKOCPOYHM OaHKOBHM JEMO3MTH. 3arosa MPUXOUTE U
OHNCPATHBHHUTE NAPUYHH IOTOLM Ca B OJIsIMA CTENEH HE3aBUCHMHU OT IIPOMEHUTE B Ia3apHUTE
JIMXBEHH paBHuINa. JIMXBOHOCHUTE aKTHBH (JIENO3UTH B GAaHKH) ca ¢ GuKcHpaH JMxBeH
HPOLEHT, KOHTO ce 3ana3Ba HENPOMENEeH JI0 MaAeka Ha CHLOTBETHHS JCIO3HUT. Jlokonkoro
ACHO3UTHTC Ca KpaTKOCPOYHH, PUCKBT OT HETATHBHH NPOMEHM B JIMXBEHHTE paBHMLla €
JIMMHTHPAH.
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C'blHEBpeMEHHO APYXKECTBOTO € HM3JIO¥KEHO Ha JIMXBEH PHUCK 3apaam cBoUTE ABJITOCPOYHH
OaHkoBH 34CMH. pLKOHO}ICTBOTO Ha6n10ﬂana TCKYNIIO TEHJICHIIMHUTE B [IPOMCHHUTE HA
JIAXBEHHUTE PABHHIIA, 3a J1a MOXKe HaBpeme Jia [IpennpueMe aJieKBaTHH CTHIIKH 3a ITpOMsAHa Ha
JAOrOBOPEHOCTHUTE C GHI]KHTC-KPE,ZIHTOPH.

JIpyxecTBoTO HE ¢ u3noKeHO Ha THXBEH PHCK OT CBOHTE KPATKOCPOUHH 3aJIbIDKEHHUS, 3a110TO
TC ¢a 00MYAITHO THProBCKH U GE3IIHXBEHH.

Ynpaeaenue na kanumanosus puck

C YHOPaBICHHETO HA KandTaia JAPYXKCCTBOTO IETH a Ch3J4aBa U NOAABLPYKA BB3MOMXKHOCTH TO
Jda IIpOOBIIKHU J1a daymcun(nmpa KaTo JACHCTRALIO NpennpusTUe U 1a OCHUTYpsBa CLOTBETHATA
BB3BPHINACMOCT Ha HHBECTUpAHUTE CpcacTBa Ha AKIIMOHEPHUTE, CTOMAHCKH TTOJI3U Ha Apyrure
3AUHTCPCCOBAHHU JIMIA M YHaCTHHIIM B HEroBHS 6]?’13}{80, KdaKTO M J1a NMoJAABPIKa OoNTHMAJIHA
KAIlTHTa10Ba CTPYKTYpa, 34 1a ce peayumpar pa3xoJMTe 1o NO/TbPKaHe Ha KanuTaia.

Hpyxeersoro Tekymo nabmonasa OCHI'YPCHOCTTAa M CTPYKTYpaTa Ha KanuTtajga Ha basa
ChOTHOMICHUETO HA 3aThXKHAIOCT. ToBa CHOTHOLIEHHE Ce M3uMCIIsIBa MEMY HETHUS JBJITOB
KaINTAT KbM o0Iata cyma Ha auraskupanus Kkanurar, Hertnust JIBJITOB KallUTall Ce ompeies
KaTO paslliKa MEX/1y BCUYKH IIPUBJICYEHH 3aeMHHU Cpe/IcTBa (KpaTKOCPOYHHU U JBJITOCPOYHH ),
TaKa KaKkTo ca 1OCOYCHM B OT4YeTa 3a (PMHAHCOBO CHCTOSHUE. W MAPHUYHHTE CPEACTBA M
Hapuuiy eksusaienTd. O0MmaTa cyma Ha aHT@KUPAHHS KAIUTAN e paBHa Ha cobcrBenus
KAIHTal ¥ HCTHHS ILJIIOB KalluTaJ.

4. Hudopmauus 3a cenxn ene CBHD3AHN H/HIIH 3aNHTEPCCOBAHM JIMIIA

Coenrkume mexncy cevpsanu nuua, crmoenu npes omuemnus nepuod na mexywama
thunancosa 200una, koumo ca nosrusau Chuiecmaeno na (hunancoeomo cvcmonnue win
pesyaimamume om deinocmma na Opyicecmeomo ¢ mozu nepuoo

Ksm MOMCHTA Ha U3TOTBSHE HA Ta3U H]IC})OPMBI{HH HAMaA CBC/ICHHUS CJIeJIKHUTE, CKJIIIOYCHH pes
OTUCTHHA [IEpHONI MEIKIy CBBP3aHM JIHIE, 34 KOWUTO llpy}KeCTBOTO €  YBCIOMHJIO
CBOCBPEMCHHO O6IIICCTBC]IOCT'I'3, Jla Ca MOBIMMIH CBLIIECTBECHO HA (l)Ir‘IHaHCOBOTO ChCTOSIHNE
WJIM PE3YNITATHTE OT JICHHOCTTA Ha APYKECTBOTO B TO3H [IEPHOJL.

lpomenu ¢ ckmovenume coenxu cve Cébpianu runa, onogecmenu & 200uminus omyem,
Koumo umam coiqecmeeno gwvideiicmeue 6bPXY  hunancosomo cwvcmosnue unu
pesyiumamume om deanocmma na Opyzncecmeomo npes omuemnus nepuoo

Hsma CKIIIOYEHH CIEJIKHM CBhC CBBbpP3aHM JIMIA, KOUTO UMAT CLUIECTBCHO BbL3JICHCTBHE BLpXy
(1)HHELHCOBOTO ChCTOSHUC UITH PE3YITATHTE OT AEHHOCTTA HA APYIKECTBOTO Ipe3 CbOTBETIHHS
OTHCTEH IEPUOI Ha TeKyiara ([]HH&HCOBH ['"OJIHHA.

3 l/lucbupmauml 34 HOBOBB3HHKHAJIH CBIMECTBCHHN B3eMaHHu H/MJjn 3AILJIZKCHUN 34
CLOTBETHHSH OTHCTCH HepHuo/l.

Bewuku Biemanns ca Kpatkocpounu. Hernara Ganancosa croitioer na THPIrOBCKUTE U JIPYI'H
B3CMANMs CC IpHEMA 3a pa3yMHa IIpUGIIN3HTENHA OLleHKA Ha CIIpaBe/UIMBATAa UM CTONHOCT.,



6. Hndopmanns no wi. 1000, an. 7 or MK

Mujmsuiyannus MexmHen (GMHAHCOB OTYET HA JPY)ecTBOTO KbM 31.03.2025 r. He e
3ABCPEH M HE MY € H3BBPIUICH NIPEIJIC/T OT PETUCTPUPAH OUTOP.

23.04.2025 r.
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W. SIpxos — M3nwimuresien mupexrop



