UHIAUBUAYAJIEH MEXXAUHEH JOKJIAJ 3A IEUHOCTTA

Ha , HEABVJKUMHA UMOTH CODPUS” AICHUIL

o 4. 1000, an. 4 or 3AKOHA 3a ny6uiu4no npeaiarane Ha neHHH KHHKA 0
no 4. 12, an. 1 u an. 3 or HAPEJBA Ne 2 ot 09.11.2021 r. 3a nbpBOHAYAIHOTO U
MocJIeABAMO PA3KPHBaHe HA HHGOPMANHS IPH MY6IHYHO NpPEAIAraHe HA HEHHH KHIKA
H I0NyCKaHe HA eHHH KHUKA 10 ThProBHsl HA Pery/IHpaH naszap

3a nepuoaa 01.01.2025 r. - 30.06.2025 r.

»Hempmwkumu umorn Codusi” AJ[CUL] e akuMOHEPHO IPYKECTBO ChC ClelHATHA
HHBECTHLIMOHHA €], perHCTpupaHo B bbiarapus mo pema u ycinoBusaTa Ha 3akoHa 3a
JpY’KeCTBaTa ChC CIELHAIHA HHBECTUIMOHHA LIEJL.

HpyxecTBOTO € permcrpupano B THProBCKM perucTsD NPH ATEHIMs [0 BOMCBAHHATA C
EWK 175163724.

»~Hensuxumu umotu Codus™ AJICUIL] NIPUTEKaBa JIMLIEH3 32 U3BLPIIIBaHE Ha JEHHOCT KaTo
aKIHOHEPHO JPYXKECTBO CBC CIEUMAlIHA WHBECTHIIMOHHA LeJ, u3faafeH ot Komwucusta 3a
(punancos namzop ¢ Pemenue Ne 1193-JICUL] or 13.12.2006 r.

C Pemenne Ne 1332-T1]T ot 26.09.2007 r. na Komucusta 3a punancor uamsop ,,Heasmxumu
umotn Codus™ AJICULI e Brimcano Kato mMyGIMYHO APYKECTBO B PErHCTHPA HA MYOIHUHHTE
JApYeCTBa U APYTrH EMUTEHTH Ha LIEHHH KHHKA.

1. Undgopmanmus 3a Baxau chOHTHS, HACTHININ NPe3 BTOPO TpuMeceune Ha 2025 r. u
¢ HATPYNBAHE 0T HAYAJIOTO HA PUHAHCOBATA IrOAHHA

Ha 30.01.2025 r. ,Henswxumu umotn Codus” AJICULl e npeacTaBuio MeXIHHEH
(uHaHCOB OTYET 32 YeTBBPTO TpuMeceune 2024 T.

Ha 27.02.2025 r. e npeacraBeH MeXIWHEH KOHCONMMIMpPAH (BHHAHCOB OTYET 3a YETBBPTO
TpuMmeceyne 2024 r. M KOHCONMAMpPAH OTYET HA EMHUTEHT Ha OOJIMIramuM 3a 4YeTBBPTO
Tpumeceune 2024 r.

Ha 28.02.2025 r. na ocuopanue un. 100e, an. 1, T. 3, Oyxsa ,,r* ot 3IIILK ,,Henpuxumu
umoth Codus™ AJICUL] e yBenoMunio 3a M3BBPIIEHO THXBEHO MIAMAHE MO OBIMIANHOHHA
emucus ISIN kox BG2100022230, aemxumu ksM 02.02.2025 1.

Ha 31.03.2025 r. JIpyxecTBOTO € mpesicTaBmio rogumes GuHAaHCOB oT4eT 32 2024 T.
Ha 29.04.2025 r. e npencraBuiio KoHCOMMaMpan roauiuer GUHAHCOB OTYeT 3a 2024 T.

Ha 25.04.2025 r. e npencTaBuino HHIMBHIyaJleH MEXKIHHEH (HHAHCOB OTYET 3a IBPBO
Tpumeceyue Ha 2025 r.

Ha 29.05.2025 r. JIpy’kecTBOTO € MpeacTaBHIIO MEXKIUHEH KOHCOJIMIUpaH (puHaHCOB oTYeT
3a MbpBO TpuMecene Ha 2025 r. ¥ KOHCOMMIUPAH OTYET HA EMHTEHT Ha OOJHTalliy 32 THPBO
TpuMeceune Ha 2025 .



Ha 12.06.2025 r. ce npoeene O6mo crOpanue Ha akIMoHEpHTeE.

2. Bausinme wa BakuuTe ch0uTHs 32 , HeaBmwmumu uMoTH Codus” AJICHUII,

HACTHIIMJIM Npe3 BTOPO TpuMeceune na 2025 r. BLPXY pe3yaraTute BbB (pUHAHCOBATA
cnpaBka

KM 30.06.2025 r. npysxectsoro orunra 00O MPHXO/M OT mpoxak6H B pasmep Ha 606 xu.
JB. CIpsiMo 677 Xuil. IIB. 3a CBLIUS nepuon Ha 2024 r., koeto IIPEJICTABIIABA CITaJl HA HETHHUTE
NPUXOJH OT NpoaakOu.

Otnanenute moj HaeM akTHBH KeM 3.06.2025 r. npeacrasngsat 50,96 % ot o6mms pasmep
Ha aKTHBUTE Ha JIpyxecTBOTO.

KeM 30.06.2025 r. Jlpyxectsoto oraura 18 XUJL. JIB. B3CMAHMS 10 aKTHBHM JOTOBODH 3a
HAeM, npencTassBaii 2,76% ot B3eManusTa o1 Haewm, T€HEPUPAHH 1Ipe3 mepuosa.

3. Onmucanme Ha oCHOBHHTe PHCKOBE H HECHIYPHOCTH, Npel KOHTO e M3NIPaBeHo
»HeABHKHMH HMOTH Copun” AJICHI]L

B xona Ha obuuaiinara cu meifnoct AIPYKECTBOTO MOXKE Na OB/Ie M3MOKEHO HAa PasIHYHH
(pHHAHCOBH pHCKOBe, Hal-BaXKHHTE OT KOUTO ca: NasapeH pucK (BKIIOYBAI BATYTEH PHCK,
PHUCK OT NMPOMSIHA Ha CNpaBe/UIMBATA CTOMHOCT H IIEHOBH P¥ICK), KDEUTCH PUCK, THKBHICH
PHCK M PHCK Ha JIHXBEHO-00BBP3aHH IApHYHM moToun. OBIOTO YIPaBJIEHHE Ha pHCKa €
okycHpano BBpXy TpymHOCTHTE Ha TIpOTHO3MpaHe Ha (pMHAHCOBUTE Ma3apu U 3a MOCTHraHe
MHHHMH3HPAHE Ha MOTCHUHAIHATE OTPHLATENHH e(DeKTH, KOMTO MOraT Jla ce OTpassT BBPXY
(buHAHCOBHTE pesynTaTh M cheTOSHME Ha ApyxectBoTo. Tekymo ¢punaHcoBHTe prckose ce
MICHTH(UIHMPAT, H3MEPBAT U HAGTIOABAT C [IOMOINTA Ha PasIMYHH KOHTPOIHH MEXaHU3MH,
BBBECACHH, 3a 11a Ce ONpeNneNsT aJeKBaTHH LEHM Ha NPOJIYKTHTE Ha APYKECTBOTO W Ha
TPUBJICYCHUT OT HEro 3acMeH KamHTal, KaKTO M fia Ce OLEHST aJleKBaTHO [Ma3apHHUTE
obCcTosTeNICTBA HA IIPaBEeHHTE OT Hero WHBECTHIMK M (OpPMHUTE HAa NOMTBPXKAHE Ha
CBOOOJIHUTE JHKBHIHU CpeCTBa, 63 1a ce AI0IIyCKa HeONpaB/aHa KOHIEHTPALMUs Ha JaicH
PHCK.

YNpaBIEHHETO HA PHCKA Ce OCHIIECTBIBA TCKyIIO MOA NPSKOTO pPBKOBOACTBO Ha
M3IBIHUTCIIHAA TMPEKTOP M QUHAHCOBHTE eKCIiepTH B obcimyxBamoro apyxectso. To ce
M3NLIHABA CBIIACHO MOJMTHKATA, OmpeneneHa or ChBeTa Ha JOUPEKTOPHTE, KOHTO e
Pa3spabOTHII OCHOBHNTE NPUHLHIM HA OBIIOTO ynpasjieHne Ha (MHAHCOBUS pHCK, Ha GasaTa
Ha KOHMTO ca pa3pabGOTEHH KOHKPETHHTe IPOLCIYypH 32 YNpaBlICHHE Ha OTIEIHHTE
CHeUMbUYHH PUCKOBE, KaTO BaTyTeH, [ICHOBH, JTUXBCH, KPEIUTCH M JIMKBUJIEH, W 3a PHCKA
TIpA M3M0JI3BAHETO OCHOBHO Ha HEJIEPHBATHBHH HHCTPYMEHTH.

Banymen puck

JlpyxecTBoTO He € H3NOkKeHO Ha SHAYHUTCNICH BATYT€H DHCK, 3alIOTO BCHYKH HErOBH
ONEpalM¥ M CHENKH Ca JCHOMHHHDAHH B OBIrapckm meBa W/MIM €BPO, NOKOIKOTO
TNOCIICAHOTO € ¢ PUKCUPaH Kypc CIPSMO J1eBA 1O 3AKOH.



Henosu puck

HpyxecTBoTo e n3noxeno ua PHICK OT NPOMCHH B Na3apHHUTE IIEHHW HAa HHBECTHIIHOHHN HMOTH
W Ha CHUTE Ha camuTe HaeMu. JIpyKecTBOTO [IEPHONMIHO IpaBH NPEIJIE]] HA Ma3apHUTE
LICHH, TI0 KOWTO IpejuIara yciyrure cu, CHpAMO OGIIHMTE LEHOBH PAaBHUINA B CTpaHaTa, 3a J1a
MOJX€ IIpH HEOOXOMMOCT ja ce H3BBDPIIAT MIABHO W HOCTENEHHO KOPEKIMH Ha T3 LCHH.
llpu ornaBaneto mox maem Ha MMOTHTE C€ CTPEMH Jla CKIIIOYBA [BJITOCPOYHHU JOTOBOPH ¢
GnaronpuaThu 3a Gusneca Ha APYKECTBOTO Kiay3H. Kimenture (Haemartenure) ce IIpoy4BaT
BHHUMATEJIHO OT IJIe/IHA TOYKA Ha HaJIeKIHOCT IpH ceOMpaHe Ha B3eMaHHATA. UsBbpuiea ce
TPEBAPUTEIIHO TMPOYYBAHE HA APYKECTBOTO, JKETACIIO Ala CKJIIOYH IOTOBOP 3a OllepaTHBeH
JHM3HHT, IO OTHONIGHHE HAa CBBP3aHOCT M 3a/THKHSUIOCT H PETHCTpaysi B TBPrOBCKHSA
PETHCTED U perncThpa Ha IOJIHL] kbM AreHuus mo BIUCBAHHSTA.

Haszapen puck

JpyxecTBoTO He € M3NMOKEHO Ha Ma3apeH PUCK, MPOHM3THYAL OT ONepanuy ¢ (hPHHAHCOBH
HUHCTPYMEHTH.

Kpeoumen puck

IIpu ocemectssiBane Ha cBosTa neiinoct APYIKECTBOTO € U3/IOKEHO Ha KPEIUTEH PUCK, KOHTO
€ CBbp3aH C prCKa HAKOH OT KOHTpAareHTHTe My Jia He OB/ B CHCTOSIHHE 1A M3ITBIHH H3LSII0
¥ B 00MYaiiHO NpeaBUAeHUTE CPOKOBE 33abJDKEHHSATA CH KBM HETO.

QUHAHCOBHTE aKTUBH Ha IPYKECTBOTO ca KOHLICHTPUPAHU B JIBE IPYNU: APHYHH CPEJCTBA
(memo3uTH) U B3eMaHus OT KIHEHTH.

[MapwanuTe cpeactsa B npyskectBoTo ce Brarar B ITbpBOKTIacCHa OaHKa, ¢ BHCOKA penyTalus u
CTabHIIHA THKBUIHOCT, KOETO 3HAYHTENIHO OrpaHHYaBa pUckKa.

[lo otHomenwne na xmenTute, MoMUTHKATA Ha APYXKECTBOTO € J1a H3BBPIIBA NPOJAKOHUTE CH
fIpH  yCIOBHATA HA CTPOrO JIUMHTHPAHH CpOKOBe Ha mnamane. Cwbupaemocrra u
KOHLCHTpalMsTa HA B3eMaHHSTA Ce KOHTPOIMpPAT TEKYIIO, CBITIACHO YCTAHOBEHATA MOMIHTHKA
Ha JIPy’KECTBOTO U IPH HHIHKATOPH 3a MpoBIIeM - ce TPAaBU KOHTAKT CHC CHOTBCTHUS KIIHMEHT
38 ONpeNe/IsHE Ha MEPKH 34 IAMHTHpAHE Ha PHCKA OT 3aryom.

Jureuden puck

JIukBUIHEAT puck ce W3pasdBa B HEraTHBHATA CHTYallus IPY)KECTBOTO 1a He Orpae B
CBCTOSHHE J1a NOCpeIHe Ge3yCIOBHO BCHUKH CBOM 3aABJDKEHHS ChIIIACHO TEXHUS manex. To
IIPOBEMIa KOHCEPBATHBHA NOJHTHKA IO YUPaBIICHHE Ha JIMKBUJHOCTTA, 9UpPe3 KOSTO
HOCTOAHHO NOIbPIKA ONTHMAJIEH JINKBHICH 34I14c [Tapu9HA CpelcTBa, nobpa crocobHocT Ha
(puHaHCHpaHe Ha cTomaHckaTa cu JEHHOCT, BKIIOYHTENHO Upes OCHTypsIBaHE Ha aJleKBATHH
KPEIUTHH PECYPCH M YJIECHEHMS, TIOCTOSHHO KOHTPOJIHO Habmonenyue Ha (akThyeckure u
TPOTHO3HH MAPUYHH MOTOUHU 10 MEPHOAH Halpel W NOAAbpYKAaHEe Ha paBHOBECHE MEXTY
MATYPUTETHUTEC TPaHWLM HA AKTMBHTE M NACHBHTE Ha ApYKecTBOTO. JIpy»,ecTBOTO
YIPaBJIsiBa JIMKBUAHOCTTA HA aKTUBHTE M TIACHBHUTE CH Ipe3 TEKYLI aHaJIU3 ¥ HabIoneHHe Ha
CTPYKTYpaTa M HMHAMHKATa Ha W3MEHEHHATA WM, W 9Upe3 NpPOrHO3MpaHe Ha ObJCHUTE
BXOJSIIH M U3XO/IAIIHN TAPUYHHU TIOTOLH (axropure 3a Heratupun edexTH BEpXy Tsx.



Puck na nuxeeno-o6evpsanume napuyrnume nomouu

Karo usno npysxecteoto Hsma 3maumrenna wacr JIUXBOHOCHHM AaKTHBH, C H3KIIOYEHHE Ha
MPENOCTABCHE MHBECTHUMH B KPATKOCPOYHM GAaHKOBH EMO3HTH. 3aToBa IPHXOJUTE U
ONCPaTHBHHUTE MAPUYHU IIOTOLH Ca B TOJISIMA CTEIIEH HE3aBHCHMH OT TIPOMEHHUTE B Na3apHHUTE
TXBEHH paBHUIIA. JIMXBOHOCHHTE akTHBH (HEmO3WTH B Oanku) ca ¢ ukcupan nuxBeH
IIPOLEHT, KOHTO Ce 3ama3Ba HENPOMEHEH 10 MAfeka Ha ChOTRETHHS Aenosut. JIokonkoto
ACIO3UTHTE Ca KPAaTKOCPOYHH, PUCKBT OT HEraTHBHU [IPOMCHU B JIMXBEHHTE pPaBHHUINA e
JMMHTHPAH.

ChILEBPEMEHHO PYKECTBOTO € M3NOKEHO HAa JHXBEH PHCK 3apajJil CBOHTE IBJITOCPOYHH
OaHKkOBM 3aemn. PBKOBOACTBOTO HabiIOxaBa TCKYIIO TEHACHIIMHTE B INPOMEHHUTE Ha
JIIXBEHUTE paBHUILIA, 32 1a MOYXE HABPEME J1a MPETIPHEME aNeKBaTHH CTHIIKH 3a IIPOMsIHA Ha
AOTOBOPEHOCTHTE ¢ GAHKUTE-KPEUTOPH.

Jpy>*ecTBOTO He € U3ToXKeHO Ha THXBEH PHCK OT CBOMTE KPAaTKOCPOYHH 3aABJIKEHHS, 3aI0TO
T€ ca 00MYalHO THPrOBCKY U Ge3IHXBEHH.

Ynpaenenue na kanumanosua PUckK

(& YNpaBIE€HHUETO Ha KaluTaia APYKECTBOTO LENH Ja Ch3daBa M HOAOBPXKa BE3MOXKHOCTH TO
1a IPOOBIKHA Ja (bYHKHHOHHpa KaTo aeicrramo HNpEeANpUATHE U Ja OCHTYpsBa CLOTBETHATA
BBE3BPBIIAEMOCT Ha HHBECCTHPaHUTE CpeACTBa Ha AKIIHOHEPHUTE, CTONAHCKH ITOJI3H Ha APYTHTE
3aMHTEPECOBAHH JIULAa H Y4aCTHHIM B HErOBHS GHSHCC, KaxKTo U ga nooaepiKa onTHMAalHa
KalluTaJoBa CTPYKTYpa, 3a Iia ce Pexyuupar pasxomaHuTe 1o NoAOBpPIKAHE Ha KaluTala.

HpyxecTBoTo Tekymo Habmonara OCHUTYPEHOCTTa H CTPYKTypara Ha KamuTaina Ha 0aza
CPOTHOIICHUETO Ha 3a/UTHXKHANOCT. ToBa CHLOTHOWIEHHE Ce H3UMCISRA MEK]y HETHHS JILITOB
KamuTall KbM 00IaTa CyMa Ha aHraKHpaHus Kanutan. HeTHHIT Xu1ros KaluTal ce ornpemuerns
KaTo pasjiika MEeXly BCHYKH IIPUBJICICHN 3aeMHH CPEICTBA (KpaTKoCpOUYHH M IBATOCPOYHH),
Taka KakTo ca MOCOYeHH B OT4eTa 3a (JUHAHCOBO CHCTOSHME, U NapUIHATE CPEACTBA W
MTapuiHl exBHBaeHTH. Obluata cyma Ha aHTRXHPAHHS KaluTan e paBHa Ha coOCTBEHUA
KaluTan ¥ HETHUA TBJIT0OB KalluTall.

4. HWndopmauus 3a caenku cne CBBLP3aHH H/HJIH 3aHHTEPECOBAHH JIHIA

Coenxkume mexncdy cevpsanu nuua, cxnrouenu npes omuemHua nepuod na mexywama
(unancosa z0duna, koumo ca nosrusnu Chuiecmeeno Ha (punancosomo cvcmoanue unu
pesyimamume om deiinocmma Ha Opyscecmeomo 6 mosu nepuoo

K®M MomenTa Ha usroresne na rasn MH(OPMALIMA HSIMaA CBENIEHHS CIEJKHTE, CKITIOUCHY mpes
OTHCTHUA TIEPHOA MEXy CBBP3aHH JHMI@, 3a KOHTO JIpPyKeCTBOTO e YBEIOMHMIIO
CBOCBPEMEHHO OOIIECTBEHOCTTA, /1a Ca TOBIMSIN CHIIECTREHO Ha ¢unancoBoTo cherosHUE
HJTH PE3yIITATHTE OT AEHHOCTTA Ha IPYIKECTBOTO B TO3M TIEPHOL.



IHpomenu & cxkniouenume coenku cve C6BP3AHU UHA, OnOBeCMeEHN 6 200UIHUA OmYen,
Koumo umam cviuqecmeeno ev3delicmeue evpxy (uHancoeomo cwvemosnue uau
pesyaimamume om deinocmma na Opysicecmeomo npes omuemmun nepuoo

Hsma cxmouenu cuenku cue cebpsany nuna, Kouto umar CBIIECTBEHO BB3JICHCTBHE BHPXY
(PMHAHCOBOTO CHCTOSIHME MM pe3yNTaTHTe OT JeHHOCTTa Ha APYKECTBOTO MPe3 ChOTBETHHS
OTHETEH IIePHOJI Ha TeKyIaTa (PHHAHCOBA rO/IMHA.

S. Undopmaunus 32 HOBOBBL3HMKHAIH CHINECTBEHH B3eMAHHS H/WIN 3aBJIKEHAS 32

CHOTBETHHSH OTUYETEH nepHon.

Benukn B3emanus ca kparkocpounn. HetHata Ganamcosa cTOHHOCT Ha TBPrOBCKUTE H JPYTH
B3EMaHHs Ce npremMa 3a pa3yMHa PUOIM3KTENTHA OLEHKA Ha CIIPABEUTMBATA UM CTONHOCT.

6. Hudopmauns no 4. 1000, an. 7 or SHIIK

WnauBuayanaus Mexaunen (punancoB otder Ha apyxectBoro kKBM 30.06.2025 T. He e
3aBCPCH H HE My € H3BBPILUCH IIPETJIE]] OT PErUCTPUPAH OHTOP.

25.07.2025 r.
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. SIpkos — Msnsaurenen qupekrop



