MEKAMHEH KOHCOJIMAUPAH JOKJIAJ 3A JEMHOCTTA
na ,, HEABUXKHUMHU HMOTHU CODUS” AJICHILL

no wi. 1000, an. 4 or 3AKOHA 3a ny6/m4Ho npeaaarane Ha HeHHH KHHKA ¥ 1o wi. 12,
ad 1 mamn 3 or HAPEJIBA Ne 2 ot 09.11.2021 r. 32 n1bpBOHAYAIHOTO H 110CJIEIBAI0
paskpuBane Ha HHGopMaLHA NPH NYOJHYHO NPEVIAraHe HA EHHH KHHKA H 10Ny CKaHe
HA HCHHH KHHKA 10 ThPTrOBHS HA PeryJiMpan nasap

3a mepuoaa 01.01.2025 r. - 31.03.2025 r.

I'pynata Brmousa npyxecrsara ,Hemswxumu umotu Codusa” AJICUI] u ,KABAKYM
WCTEWUTC* EOO/.

~Hemsmwxumu  umotn  Codus™ AJICUL] e aknuoHepHO ApYyKEeCTBO CLC CIIEHHAIHA
WHBECTHIIHOHHA IICJI, perucTpupaHo B bearapus no pega W ycioBusita Ha 3akoHa 3a
APYIKECTBATA ChC CIIEIHATHA HHBECTHIIHOHHA 1[EJI.

Jpy:KecTBOTO € perucTpupaHo B THProBCKH PETHCTLP NpH AreHLHMs MO BIUCBAHHATA C
EHWK 175163724.

w~Hemsmwkumu umotn Codusa™ AJJCUL] npurexara JHIEH3 3a U3BLPLIBAHE HA ACHHOCT KATO
aKIUOHEPHO JIPY)KECTBO CBC CIELHAIHA MHBECTHLUMOHHA e, u3janeH or KomucusaTa 3a
¢unancoB Haazop ¢ Pemenne Ne 1193-JICUL] ot 13.12.2006 1.

C Pemrenne Ne 1332-11]1 ot 26.09.2007 r. na Komucusita 3a dunancos namzop ,,Hexpmximu
umorn Codust” AJICULL e Bnucano kato myGIMYHO JAPYKECTBO B PETHCTHPA HA NMyOIMUHHTE
JIPYKECTBA U JIPYTH EMHUTEHTH HA LIEHHH KHHIKA.

I1pes 2023 r. [lpyxectpoTo-maiika npuaoGuea 100 % oT kanurana Ha TBIIEPHOTO APYKECTBO
»Kabakym Hcrelite” EOOJI, pasussamo ce na 30 500 msma, ¢hriacHo JIOTOBOP 3a IOKYIKO-
npojaxba Ha ApyxecTBeHH asmoe mo wi. 129 ot T3 or 29.09.2023 r. IIpomsuara e BrucaHa B
Teproeckus perucrsp 14.11.2023 1.

Ilemeproto apysxkectro JKABAKYM MCTEMUTC” e eanonuuo JIPYKECTBO € OrpaHuueHa
OTrOBOPHOCT C MpeaMeT Ha AeHHoCT: IlpunoduBane Ha HeIBHKMMH HMOTH M BEIIHH NpaBa
BbPXY HEJIBOKUMH HUMOTH, H3BBPUIBAHE HA CTPOEXKH M NMOA0OpeHHs, ¢ el NPEeOCTABIHETO UM
3a ynpaBlieHHe, OTJaBaHe [0/ HaeM, JTM3HHT HJIH apeH/ia H mpoaaxbara uM.

LKABAKYM UCTEWUTC” e Bnucano B Teprosexus perucrsp ¢ EMK 206393320, ¢ kammtan
30500 neea, pasznpeneren B 30500 m97a ¢ HOMHHANHA CTOMHOCT €IMH JEB BCEKH.
Peructpupano e o 3axona 3a JIJ1C.

Ha 15.04.2024 r. B TbproBeKusi perucThLp € BIHCAHO YBEIHYEHHE Ha KATHTANA OT HpyxectBoTO
— Mmaiika cbe 100 000 n1B. ype3 mapuyna Brocka. ,,KABAKYM UCTEMUTC” crapa ¢ kanuran ot
130 500 nepa, paznpenernen B 130 500 nsa5a ¢ HOMHHATIHA CTOHHOCT €/IMH JIEB BCEKH.

Cpennocninchununs Gpoii Ha mepconana B I'pymata e 1 cayxurten u 4 JIYyIIH — KITIOYOB
YIIPaBJIEHCKH ITEPCOHAIL.



1. Hudopmanus 3a Baxkau cbOMTHS, HACTHINWIN NPe3 NLPBO Tpumeceune Ha 2025 1. u ¢
HATPYIIBAHE OT HAYAJIOTO Ha q)nﬂancona'ra roaguna

Ha 30.01.2025 r. ,Hensmwkumu umot Codus™ AJICUI] e npeacTaBuio MeXIuHEH (QHHAHCOB
OTYET 3a YeTBLPTO TpHMeceune 2024 r.

Ha 27.02.2025 r. e mpeacTaBeH MeMIMHEH KOHCONHIHPAH (HMHAHCOB OTYET 3a YETBHPTO
tpumeceune 2024 r.  KOHCONUAMPAH OTYET HA EMHTEHT Ha OOIHMIallii 32 YETBHPTO TPUMECEUHE
2024 r.

Ha 28.02.2025 r. na ocHoBanue wi. 100e, an. 1, . 3, 6yksa ,,r* ot 31K ,.Hensmxumu umotn

Codpua™ AJICHUL] e yBenoMuno 3a M3BBPIICHO JMXBEHO IlallaHe 1Mo OOMUTalMOHHA EMHCHS
ISIN kox BG2100022230, ppmxumu kM 02.02.2025 r.

Ha 31.03.2025 r. JlpykecTBOTO € npeiCcTaBuIIo Toumied Gpunancos oryer 3a 2024 r.

2. Bumsnwe wna Baxuurte cuOuTHs 3a ,Hexsmwxamu wmmorn - Codus” AJICHIL,
HACTHIHIH Npe3 NbpBO TpuMmeceune Ha 2025 r. BBpXy pe3yjaraTuTe BLB (QuHAHCOBATA
crpaBKa

Kem 31.03.2025 r. I'pynara otunta 06mo0 HpUX0Au OT NpoaaxOH B pasMep Ha 326 XuiL JB.
crpsAMo 356 Xxui. JB. 3a chiius nepuox Ha 2024 r., KOeTo NpeiCTaBiIsBa claj HA HETHHTE
IPHXOIH OT NpoaaKOH.

Otnazennte nosa naem aktupy keM 31.03.2025 r. npencrapnssar 49,79 % ot ofmus pasmep Ha
akTHBHMTE Ha [ 'pynara.

Kem 31 mapr 2025 r. I'pynara oruuta 11 Xu1. 1B, B3eMaHMs 110 aKTHBHH JIOTOBOPH 3@ HaeM,
npezactasnsisaiin 0,84% oT B3emMaHuATa OT HAaeM, TeHEPHUPAHH TIPe3 NEPHO/IA.

3. Onucanne Ha OCHOBHHTE PHCKOBE H HECHTYPHOCTH, eI KOHTO e u3npaBena I'pynara

B xoxa na obuuaiinara cu nefHOCT rpynara Moke Jia 6b/e H3I0/KEHA HA PA3IHIHHN ¢uHancoBH
PHCKOBE, Hall-BaXKHUTE OT KOMTO Ca: N1a3apeH PHCK (BKIIOYBAIL BaJTyTeH PHCK, PHCK OT MIPOMSHA
Ha CIpaBe/IHBaTa CTOHHOCT M LEHOBH PHCK), KPEAMTEH PHCK, JIMKBHICH PHCK M PHCK Ha
JIHXBEHO-00BBP3aHH Napu4Hd noToru. OOIIOTO ynpaBieHHe Ha pucKa € (OKYCHPAHO BBPXY
TPYZHOCTHTE Ha MPOrHO3MpaHe Ha (PMHAHCOBMTE Ma3apH M 3a MOCTHTaHEe MUHHMM3MpaHe Ha
MOTCHIMATHUTE OTPHUATEIHH e(pEeKTH, KONTO MOTar [Ja ce OTpa3sT BBbpXY (HHAHCOBHTE
pe3ysITaTH H ChCTOSHME Ha JApyxecTBOTO. Tekyimo (uuancosuTe PHCKOBE Ce MACHTHOHIMPAT,
M3MepBar W HaOIIOZaBaT C MOMOIITA Ha Pa3jIHYH{ KOHTPOJIHHM MEXaHU3MH, BHBEICHH, 3a Ja ce
OIPE/ICNAT a/IEKBATHHU LICHH HA NPOJIYKTHTE Ha JPYKECTBOTO M HA MPUBJIEYEHUS OT HErO 3aeMeH
KamuTajl, KakTo M J1a C¢ OLCHAT a[IeKBATHO MasapHUTe 0OCTOATEICTBA HA MPABEHHTE OT HETO
MHBECTHIMN U (POPMHTE HA MOUIbPKAHE Ha CBOGOIHNITE IMKBHIHH CPEJCTBa, Oe3 Jia ce JOmycKa
HEOIMpaB/laHa KOHIIEHTpaLUs Ha JajleH PHCK.

YIpaBieHHETO Ha pHCKA Ce OCBHINCCTBABA TEKYIIO TIOA MPSKOTO DBKOBOACTEO HA
M3IBJIHUTENIHUA JIMPEKTOP M (DMHAHCOBWTE €KCIEPTH B OOCIHYKBAIIOTO ApyikecTBo. To ce
M3ITBIIHSABA CBIUIACHO NIOIMTHKATA, Onpe/ienena oT ChBeTa Ha JIHPEKTOPHUTE, KOHUTO € pa3paboTHi
OCHOBHHUTE NPHHIHIN Ha O0OMOTO ynpapieHne Ha (QUHAHCOBUS PUCK, Ha (a3aTa HAa KOUTO ca
pa3paboTeHn KOHKPETHHTE MPOLEJYPH 3a YIPaBIEHHE HAa OTACIHHTE CIEUH(HIHH PHCKOBE,



KaTo BaIyTCH, LIEHOBH, JUXBCH, KpeIUTEH U JTUKBHUICH, H 3a PHCKa IIPpH H3MOJI3BAHETO OCHOBHO
Ha HEACPHBATHBHH HHCTPYMEHTH.

Banymen puck

['pynata we e u3noxena Ha 3HAYMTENEH BATYTEH PHCK, 3aIIOTO BCHYKHU OIlepalliy U CIENKH ca
JICHOMHHHPAHH B OBJITapCKH JIeBa W/MIHM €BPO, JOKOJKOTO MOCIEAHOTO € ¢ (PHKCHpaH Kypc
CIIpsIMO JIEBA 110 3aKOH.

Henoeu puck

['pynata e u3jioxena Ha pUCK OT NPOMEHH B Ma3apHUTE IIEHH HA WHBECTHIMOHHM HMOTH U Ha
[IEHUTE Ha camMHTe HaeMH. ['pynara nepHoJMYHO NMpaBH mperiel Ha Ma3apHUTE HEHH, 10 KOUTO
npejuiara yCiayrure CH, CHpaMo OOWIMTE LEHOBH paBHHINA B CTpaHaTa, 3a Ja MOMKE MpH
HEOOXOMMOCT J1a C¢ M3BBPIIAT IUTABHO H I0CTENEHHO KOPEKIIUH HA Te3H [IEHH. IIpu ortnaBanero
[I0J1 HAaeM Ha HMOTHMTE CE€ CTPEMH Jia CKIIIOYBA ABJATOCPOYHH IOTOBOPH ¢ OJArOmpHSTHH 3a
Ou3Heca Ha JIpy)KecTBOTO Kiaysu. Kimenture (HaemaTenMTE) Ce MPOYYBAT BHHMATEIHO OT
TJIe/Ha TOYKA HA HAAEKIHOCT HpH chOMpaHe Ha B3emaHusTa. M3Bbpuisa ce mpeapapHTenHo
Npoy4uBaHe Ha JpYXKECTBOTO, JKETACLIO /[a CKIKYH JOrOBOP 3a OMEPATHBEH IJH3MHT, MO
OTHOIICHHE Ha CBBP3aHOCT W 3aUTBKHSIIOCT M PErMCTPalus B THPIrOBCKHS DPETMCTHP M
perucrepa Ha FOJIHI] kM AreHiius no BIUCBAHUSTA.

Hasapen puck

I'pymara me ca wM3nOKeHM Ha masapeH pHMCK, NPOM3THYANL OT ONEPAMH ¢ (HHAHCOBU
HHCTPYMEHTH.

Kpeoumen puck

[pu ockiuectssiBane Ha cBosTa JACHHOCT IpymaTa e W3NOKEHa HA KPSUHTEH PHUCK, KOHTO e
CBBP3aH C PUCKA HIKOH OT KOHTpareHTHTe Ja He ObJe B CLCTOSHHE Ja H3IIBIHH H3ISLI0 H B
00MYalHO MPEIBHCHUTE CPOKORE 3abIKEHHSATA CH KBM Hes.

PuHaHCOBHTE aKTHUBH Ha TPymaTa ca KOHUECHTPUPAHH B JBE TPYIH: NapHYHH cpexcTsa
(nerno3nuTH) W B3eMaHMs OT KJINEHTH.

HapH‘lHHTe CpelicTea B rpyrnara ce BJlarat B ITEPBOKJTACHA 6aHKa, C BHCOKa penyranusa H
crabuaHa JIMKBHJHOCT, KOCTO 3HAYUTEIHO Oorpanuvasa pHCKa.

[lo oTHOmEHMEe Ha KIHEHTHTE, NOIMTHKATA Ha Tpymara ¢ ja H3BBPIIBA NPOADKOHTE CH IPH
yCIoBUATa HA CTPOrO TMMHTHPAHH CPOKOBE Ha Iuiamane. CrbupaeMocTTa  KOHIEHTPAIHATA Ha
B3EMAHHATA CC KOHTPOJIUPAT TEKYIIO, CBITIACHO YCTAHOBEHATA IIOJIUTHKA HA IPYIKECTBOTO H MIPH
HHJIMKaTOPH 3a HPOOJIEM - Ce [paBH KOHTAKT ChC ChOTBETHHS KJIMEHT 3a ONpPEAeisiHe Ha MEpKH
3a IMMHUTHPaHE HA PUCKa OT 3ary0u.

JTureuden puck

JIukBHAHUSAT PHCK C€ H3pa3siBa B HeraTHBHaTa CHTyallld rpynara a He 61),[{6 B CBCTOAAHHE Ha
MnocpeuiHe 683}’C.TIOBHO BCHYKH CBOH 3aJbJDKEHHS CBIJIACHO TEXHHA Imajex. [ IMpOBEIKa
KOHCEpBAaTHBHA MMOJIMTHKA IT10 YnpaBJI€EHHE Ha JIMKBU/IHOCTTA, 9pe3 KOATO MNOCTOAHHO IMOJJJIBpIKa
OINITHMAJICH JIMKBUJIEH 3arac Napu4YHH CpeacTBa, ,1106})8 CMOCOOHOCT Ha (lJI’IHaHCHpaH(? Ha



CTOMaHCKaTa CH AEHHOCT, BKIIOYHTENIHO Ype3 OCHIypsiBaHE Ha aJIeKBATHH KPEJIHTHH PecypcH U
YJIECHEHHA, TMOCTOAHHO KOHTPONHO HaOmIOAcHHE Ha (aKTHYCCKHUTE M MPOTHO3ZHH HapHYHU
MNOTOLH 110 NEPHOAH HANpPE M MOUTbpKaHe Ha PABHOBECHE MEXKIY MAaTyPHTETHHUTE IPaHHIIN Ha
AaKTHBHTE W TAaCHBHTE Ha JApYXKecTBOTO. ['pymara ympapinsBa JHKBHIHOCTTA HA aKTHBHTE H
MaCHBUTE CH YPE3 TEKYII aHAIN3 U HaONIOAeHHEe Ha CTPYKTYpaTa | JITHAMHUKATA Ha H3MEHEHHATA
MM, H 4pe3 NPOrHO3upaHe Ha Ob/IelUTe BXOSIH U H3XO AN TApHYHHE MOTOIH H (haKTOPHTE 3a
HETaTUBHU e()EKTH BBPXY TAX.

Puck na nuxeeno-ob66vp3anume napuiHume nomouyu

Kato wsio ApyKecTBOTO HAMA 3HAYMTEIHA YacT JIMXBOHOCHH AKTHBH, ¢ M3KIOYEHHE Ha
MPENOCTABEHH MHBECTHIMM B KPAaTKOCPOUHM OaHKOBHM JICMO3UTH. 3aTOBA IPHXOJHTE H
OTIEPaTHBHUTE TIAPHYHHU MOTOLM Ca B IojissMa CTENeH HEe3aBHCHMH OT NMPOMEHHTE B IMa3apHUTE
JIMXBCHH paBHMINA. JIMXBOHOCHHTE aKTHBH (IeM03UTH B OaHKK) ca ¢ (PMKCHPAH JIMXBEH MPOIIEHT,
KOMTO C€ 3ama3Ba HEMPOMEHEH JI0 MaJIeKa Ha ChOTBETHHS JEMO3UT. JIOKOJIKOTO JEIO3UTUTE ca
KpaTKOCPOYHH, PUCKBT OT HEraTHBHU NPOMEHH B IMXBEHUTE PABHUIIA € IMMHTUPAH.

ChIIEBPEMEHHO JPYHKECTBOTO € M3JIOKEHO HAa JIHMXBEH PUCK 3apajd CBOMTE IBITOCPOYHH
0aHKOBM 3aeMH. PLKOBOACTBOTO HabONaBa TEKYIIO TEHACHIMHUTE B IIPOMEHUTE HA JIMXBEHHTE
paBHHIIE, 3a JHda MOXKE HaBpeME€ JHa MOpearnpHeMe aJcKBaTHH CTBIIKH 3a InpoMsaHa Ha
JOrOBOPEHOCTHTE ¢ OaHKUTE-KPEHTOPH.

Jpy*ecTBOTO HE € H3JI0KEHO Ha JIMXBEH PUCK OT CBOUTE KPATKOCPOUHH 3aIBb/KEHHUS, 3aI0TO Te
ca 00MvaifHO THProBCKH U OE3THXBEHH.

Ynpaenenue na kanumanosus puck

C ynpapjeHMeTo Ha KamMTana rpynara Leid Jia Ch3laBa M IIOJIBPXKA BBIMOKHOCTH 1a
NPOALIKK J1a (DYHKUMOHMpA KaTo JelfcTBAlo MpeAnpusTHEe W 14 OCHTYPSBA ChOTBETHATA
BB3BPBIIACMOCT HA HHBECTHPAHHTE CPE/ICTBA HA AKIIMOHEPHUTE, CTOMAHCKH II0JI3H HA JIPYTHTE
3aMHTEPECOBAHM JIMLIA H YYacTHHIM B HeroBus OHM3Hec, KakTO M Jia IMOUIbpiKa ONTHMAIHA
KaruTaloBa CTPYKTYpa, 3a J1a ce peylHpaT pa3XoauTe 110 Mo/UIbpiKaHe Ha KaluTaja.

I'pymara  Tekywo nabaosaBa OCHTYPEHOCTTa M CIPYKTypara Ha KamdTaga Ha 0Oaza
CHOTHOLICHHETO HA 3aITBXKHAIOCT. ToBa CHOTHOLIEHHE CE€ M3YUCISIBA MEKIY HETHHS JBLJIIOB
KaluTal KbM 00lIaTa cyMa Ha aHrakKupaHus KanuTal. HeTHHsT AbIroB KanuTan ce ompesesns
KaTo pasjivKa MEXIy BCHYKHM IIPUBICYEHH 3a€MHH CpPeICTBa (KpaTKOCPOYHH M JBITOCPOYHH),
TaKa KakTo ca IOCOYCHH B OTYETa 3a (PUMHAHCOBO CHCTOSIHUE, U IIAPHYHHUTE CPEACTBA H MapHYHU
exBuBaneHTH. OOmara cyma Ha aHTaKHpaHHs KalnuTal € paBHa Ha COOCTBEHMs KamuTan M
HETHHUS JIBJITOB KalluTall.

4. Hudopmauus 3a caeJKH CbC CBbP3AHH H/HJIH 3aHHTEPECOBAHH JIHIA

Coenkume mexcoy cevpsanu auua, CKIOYEHHU HpPe3 OMUEMHUA NEPUOO HA MeKyuiama
(hunancosa z0duna, Koumo ca NOBMUANU CHU{ECMEEHO HA (PUHAHCOGOMO CHCHMIOAHUE W
pesyaimamume om 0elHOCMma Ha Zpynama 6 Mo3u Hepuoo

K®M MOMeHTa Ha M3roTBAHE HA Ta3H HH(iJOpMaLIHH HsAMa CBEACHHS CHCIIKHUTE, CKIIFOYEHH IIpE3
OTUCTHHS NEPHOI MEXKJY CBBpP3aHH JIHLA, 3a KOHTO prna’ra € YBCJOMHIIa CBOCBPCEMEHHO
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0OIIECTBEHOCTTA, JIa Ca MOBJIHAH CBIIECTBEHO HA (PHHAHCOBOTO CHCTOAHHE HITH PE3YITATHTE OT
JIEHHOCTTa Ha rpynaTa B TO3M MepHO.

Ilpomenu ¢ crawvuenume cOenku cve CeBP3IAHU AUKA, ONOGECHIENU & 200UWHUA OmYem,
Koumo umam  cwvu{ecmeéeno  6v30eilicmeue 6vpxy (PUHAHCOBOMO CbCMOAHUEC UAU
pesyamantime om OCiHOCHIMA HA ZPYRAMA NPE3 OMHUEMIUA NEPUOD

Hsma ckmodenu cienku ¢be CBbp3aHM JMIIA, KOHTO HMAT CBHIIECTBCHO Bh3JeiiCTBHE BBPXY
(puHAHCOBOTO CHCTOAHME MM pe3yNTaTHTE OT ASHHOCTTA HA IPYNATa Pe3 CHOTBETHHS OTYETEeH
NEPHOJ Ha TeKyllara GpuHaHCOBaA TOAUHA.

5. Hundopmauus 3a HOBOBBL3HMKHAAH CHIIECTBEHH B3eMAHHS W/ HJIH 3a/1hJIJKCHHS 3a
ChOTBETHHS OTHETEH MEePHOL.

Beuukn B3emanus ca xparkocpounu. Hernara GanaHcoBa CTOMHOCT Ha THPrOBCKHTE M APYTH
B3EMaHMA Ce NMpHeMa 3a pasyMHa NpHOIM3HTeIHA OleHKa Ha CHpaBe/INBaTa KM CTOHHOCT.

6. Hudopmauusi mo 4. 1000, asn. 7 or MK

MexIMHHUAT KOHCOIHMpaH QUHAHCOB OTYET Ha ApYskecTBOTO KbM 31.03.2025 r. He e 3aBepeH
M HE MY € H3BBPILEH IIPEryie/l OT PerHCTPUPAH OIUTOP.

27.05.2025 r. 3a pmu umotu Codus™ AJICHIL:

b. Hukonos — Ilpeficenaten na, GJ]

2

W. SIpkos — M3nbiiHuTesIeH qupeKkTop



