MHAUBUIYAJEH MEXIUHEH TOKJIAL 3A JEMHOCTTA
na ,HEJABUXKNMHU HMOTH COOUSI” AICHLL

o 9. 1000, an. 4 or 3SAKOHA 3a ny0um4HO0 npeaarane Ha UeHHH KHHZKA H
mo wi 12, an. 1 m ain. 3 or HAPEJIBA Ne 2 or 09.11.2021 r. 32 nbpBOHAYAIHOTO M
0CaeaBAII0 PAKPHBAHE HA HH(OPMAHS NPH MyJJIHYHO NPEATATAHE HA HCHIH KIARR
H JIOTIyCKaHe HAa MEeHHH KHIZKA 10 THProBHsl HA peryinpan nasap

3a mepuoaa 01.01.2026 r. - 31.03.2026 1.

JHemswxnvmn umotu Codusa” AJICHULl e axumoHepHO [pYyXKECTBO CBC CrCIHAIHA
MHBECTHIMOHHA LeNM, PErMCTPHpaHo B Bhiarapus 1o peia M ycrnosusta Ha 3aKoHa 32
JIpy’)KecTBaTa ChC Clelnaana HHBECTHIIHOHHA IeJl.

JIpy’KecTBOTO € perucTpupaHo B THProBCKM PErHCTHP MpH ATEHIHWSA MO BIHCBAHUSATA C
EUK 175163724.

.Henpmwanumu umotn Codpus™ AJICHLL npuTekasa JIMIICH3 32 H3BBPIIBAHE HA JIEHHOCT KaTo
aKLMOHEPHO JIPY/KECTBO ChC CIICIHAIHA MHBECTHLUMOHHA LEJ, W3JaJeH OT Komucusra 3a
umancos nanzop ¢ Pewenue Ne 1193-JICHLL ot 13.12.2006 r.

C Pemenue Ne 1332-T1J1 ot 26.09.2007 r. na Komucusata 3a ¢unancos naasop .. Hexsmxnmun
umot Codusi” AJICULL e Bnucano Kato MmySIMYHO JAPYKECTBO B PETHCTHpA Ha MyOm4HmTe
NpY)KeCTBa M APYrH eMUTEHTH Ha LIEHHN KHIKA.

1. Mndopmauusi 3a BAKHH chLONTHS, HACTBIINIIN NPe3 NbPBO Tpumeceune na 2026 r. u
¢ HATPYNBAHE OT HAYAJIOTO HA PHHAHCOBATA IOAHHA

Ha 29.01.2026 r. . Heaswxumn umotd Codusa” AJICHIL] e mnpeactaBuno MeExIAHHEH
(uHAHCOB OTYET 3a YeTBHPTO TpuMeceune 2025 T.

Ha 25.02.2026 r. . Hemswxumu umorn Codus” AJICHUL] e npeacrapuiio MexJIHHEH
KOHCOMMMpaH (PUHAHCOB OTYET 3a YEeTBBPTO TpHMeceyne 2025 r. ¥ KOHCONHMAHPaH OTYCT Ha
EMUTEHT Ha O0JMIaliK 3a YeTBHPTO Tpumeceune 2025 1.

Ha 27.02.2026 r. na ocuoBanue wi. 100e, an. 1, T. 3, 6yksa ,,r* ot 3IIILK . Hensmxumu

umotu Codua”™ AJICHULL e yBeromMnIo 3a H3BBPIICHO JHXBEHO IJIalane ro o0nHraHoHHa
emucus ISIN kox BG2100022230, aemxumu kM 02.02.2026 .

Ha 31.03.2026 r. JIpy>KeCTBOTO € NPe/ICTaBIIIO rOMIIeH HHHAHCOB oTyeT 3a 2025 T

2. Bausinme mua Baxkuute cboutHs 3a ,Hexsmwxumu umorn Codusa” AJCHIL,

HACTBININ Npe3 NbpBo TpuMeceune na 2026 r. BLPXY pesyaTaTute BLB (unancosara
crpaBKa

KoM 31.03.2026 r. Apy:KecTBOTO OTYMTa OGO MPUXOJH OT Mpojaxou B pasmep Ha 145 xui.

eBpo cnpsamo 141 xui. esBpo 3a cwius nepuoa Ha 2025 r., KOETO NPEJICTaBIABA PBHCT Ha
HETHHTE MPUXOAH OT NPOAAKOH.
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Ornanenure non naem aktusu kuM 31 mapt 2026 r. npencrassgsar 50.45 % or obums
pa3Mep Ha akKTHBHTE Ha J[pyKecTBOTO.

KoM 31 mapt 2026 r. IpyxectBoto otunta 15 Xui. CBPO B3eMaHHS 110 aKTHBHH JIOrOBOPH 3a
HaeM, npeactasassaim 9,04% ot B3eMaHmsTA OT HaeM, FeHEPHPAHH TIPe3 MEPHOJIA.

3. Omnmcanme na ocHoBHHTe pHCcKOBe H HECHTYDPHOCTH, NpEJ KOHTO ¢ H3NPABCHO
»Heasmxnyu umorn Codus” AJJCULL

B xona na oOuyaiinara cu #eifHOCT ApY’KeCTBOTO MOXKeE Ja ObIe M3JIOKEHO HAa pa3IyHu
(unaHcoBH pHCKOBe, Haii-BaXKHHTE OT KOHMTO ca: nas’apeH pUCK (BKIIOYBAIL BaJYTEH PHCK,
PHCK OT TpOMAHA Ha CMpaBe/UIHBATA CTOHHOCT M LEHOBH PHCK), KPEJUTEH PHCK, JHKBHICH
PUCK H PHCK Ha JHXBEHO-00BBp3anu napuunu norou. OBmOTO YIIpaBJIEHHE HAa PHUCKa €
(oKycHpaHO BBPXY TPYJHOCTHTE Ha NPOrHO3MpaHe Ha ()MHAHCOBHTE Ma3apH M 3a TMOCTHraHe
MHHAMH3HPANEe Ha NOTCHLHAIHHTE OTPHLATEIIHA e(EKTH, KOHTO MOTaT J1a ce OTPa3sAT BBLPXY
(unancoBuTE pesyntaTu M ChCTOAHHE Ha ApyxecTBOTO. Texkymo (huHaHCOBUTE pHCKOBE ce
HIACHTHQHUMPAT, H3MEPBAT W HaBTIOKABAT C TIOMOIITA Ha Pa3ITHYHH KOHTPOJIHA MEXaHH3MH,
BBBC/ICHH, 32 Jla Ce ONpPEACHAT ANeKBATHH LEHH HA NMPOAYKTHTE HA JIPYKECTBOTO H Ha
[PUBJICYCHNA OT HEro 3aeMEH KaluTald, KaKkTO M Ja CEe OLEHAT aieKBaTHO na3sapHUTe
00CTOsITe/ICTBA HAa MPABEHHTE OT HEr0 MHBCCTHIHH M dopmuTe Ha momaBpKaHe Ha
cBOOOIHMTE JIMKBHIHM CPE/ICTBA, 6e3 Ja ce JONyCKa HeollpaB/iaHa KOHUEHTPALUs Ha AaJleH
PHCK.

YNpaBieHHeTo Ha pHcKa ce OCBIIeCTBSBA TEKYIO TOJA TMpPSAKOTO PBKOBOJICTBO Ha
H3MBIHHTETHAS. AMPEKTOP M (GUHAHCOBHTE EKCIEPTH B OOCIYKBAIIOTO npyxectBo. To ce
M3ITBJINSABA - CLIJIACHO TMOJIMTHKATA, onpeneneHa ot ChBera Ha JMPEKTOPHTE, KOHTO e
pa3paboTHII OCHOBHHTE MPMHIMITH HA OOLIOTO ynpasjieHue Ha ()MHAHCOBHs pHCK, Ha Gazara
Ha KOHTO ca pa3spadOTCHH KOHKDETHHTE IPOUEAYPH 3a YOpaBieHHe HA OTACTHHTE
CHELH(HYHH PHCKOBE, KaTO BaTyTeH, LEHOBH, JINXBEH, KPEAUTCH W JIMKBHICH, M 3a pHCKa
TIpH H3II0JI3BAHETO OCHOBHO Ha HEJEPHBATHBHU HWHCTPYMEHTH.

Banymen puck

[To-romsivara wact ot caenkute Ha J[PyKecTBOTO ce OCHIIECTBABAT B eBpo. Cuenku B eBpo,
HC TpeAnojiaraT M3NaraHe Ha BANYTEH PHUCK TMOPajH BBBEKAAHETO Ha EBPOTO KATO
opunmanna panyra B Peny6mika Brirapus

Lenoeu puck

JpyKECTBOTO € H3JI0XKEHO Ha PUCK OT IIPOMEHH B Na3apHUTE LICHH HA HHBECTHI[HOHHN HMOTH
" Ha LICHUTE Ha caMuTe HaeMH. JIpyXKeCTBOTO NEPHOAMYHO MpaBH nperjiej Ha nasapHure
LCHH, 110 KOHTO Npeanara yCciyrure CH, CnpsaMo oOIIHTe eHOBH paBHHINA B cTpaHaTa, 3a ja
MOJKE TPH HEOOXOAMMOCT Ja C€ M3BBPHIAT IUIABHO M MOCTENEHHO KOPEKIMH Ha TE3H LIEHH.
IIpn ornasanero nox maem Ha umoTHTe Ce CTPEMH Jia CKJIOYBA JBJArOCPOYHH JIOFOBOPH C
OnaronpuaThu 3a Gu3Heca Ha APYKECTBOTO knaysu. Knuenrure (naemarennte) ce npoyusar
BHHMATCJIHO OT IJICZiHA TOYKA HAa HAJEKIHOCT MPH CHOMpaHe HAa B3eMAaHMATA, M3pnpiisa ce
NMPEBAPHTEIIHO TTPOYUBAHE HA JIPY)KECTBOTO, YKEJIACIIO 1A CKIIOYH JIOrOBOp 3a OnepaTHBEH



JIISHHT, TI0 OTHOWICHHE HA CBBP3AHOCT M 3A/UTHKHATIOCT I PETHCTPALHA B THPrOBCKHs
PEIACTBP i perncrspa na FOJIHI kM Arenmus mo BIIMCBaHHUSATA.

Mazapen puck

HpyxecTBOTO He e M3nOKeHO Ha T1a3apeH PHCK, MPOU3THYAIL OT OMepalH c (buHancoBn
HHCTPYMEHTH.

Kpeoumen puck

I'Ipn OCBIIECTBABAHE Ha CBOATA JeiHoct JPYXKECTBOTO € H3JIOKEHO Ha KpeaurteH PHCK, KOIHTO
€ CBBp3aH C PHCKa HAKOH OT KOHTpareHTuTte MYy Ia He 6'5,216 B CECTOSHHE 1A H3NBJIHH H3IAI10
H B o0HyYaiiHo NpeaBHacHuTe CPOKOBE 3a4BJIDKCHHUATA CH KBbM HEro.

DHHAHCOBUTE aKTHBH Ha APYKECTBOTO Ca KOHUEHTPUPAHHU B JBE TPYNH: MAPHYHH CpejicTBa
(M€NO3UTH) U B3EMAHHS OT KITHEHTH.

[Tapuunure cpencrea B APYKECTBOTO Ce BJIaraT B IMbPBOKIIACHA 0aHka, ¢ BHCOKa penyTamms n
CTabMIIHA TMKBHIHOCT, KOETO 3HAYHTENHO OrpaHHyaBa pHcKa.

[To orHomenne na KJIHEHTHTE, MOJINTHKATA Ha JPYKECTBOTO € 1a M3BBPILBA NPOJAKOUTE CH
fpH yCJIOBHSTA HA CTPOTO NUMHTHpAHM CpokoBe Ha mmamane. Cwbupaemoctra n
KOHIIEHTpALHATA Ha B3eMaHHATA ce KOHTPOIMPAT TEKYILO, CHIJIACHO yCTaHOBEHATA MOJIUTHKA
Ha JIPyXECTBOTO M NIpH MHAMKATOPH 3a IPOGJIEM - Ce IPaBH KOHTAKT Che CBOTBETHHS KJIHEHT
34 ONpE/IeIIsHE HAa MEPKH 3a JIMMHUTHpaHE Ha pHCKa oT 3aryom.

Jlursuoen puck

.HI{KBI-IJIHI'IHT PHCK ce H3passdBa B HeraTHBHaTa CHTyanus JPYXKECTBOTO J1a He GT:B.C B
ChCTOSIHHE J1a nocpeniHe 663}’0110]3!—[0 BCHYKH CBOH 3aIBJIKCHHS CBIJIACHO TEXHHUA nazex. To
IIPOBEKOa KOHCepBaTHBHA IIOJTHTHKAa 10 YhpaBieHue Ha JIHKBHAHOCTTA, 4pe3 KOoATO
[MMOCTOSIHHO MoAbpIKa onTuMalien JIHKBHJICH 3arnac MapHYHH Cpeacrna, J,I',Oﬁ[)f.l crocobHoCT Ha
(IZ)HHZIHCHpaHC Ha CTOIaHCKaTa CcH JeHHOCT, BKIIKOYHTEJIHO 4qpe3 OCHI'YpsABaHE Ha AOCKBaTHH
KPEIHTHH PECYpPCH u YJIECHEHHUs, MOCTOSHHO KOHTPOJTHO l-lalSJ'IIO)]CIlIIC Ha (i}ElI{TH‘{CCKIITC H
IIPOTHO3HH IMMAPHYHH TIOTOLH 110 HHEPHOIH Hanpen u noaabpIKaHe Ha PaBHOBeCHE MeEXny
MaTYPHTETHHTE I'PDAHHUH Ha aKTHBHTE H TlaCHBHTE Ha JAPYXKEeCTBOTO. I[]Jy}KCCTBOTO
YnpasisBa JIMKBHJIHOCTTA Ha AKTHBHTE MU MMACHBHTE CH IPE3 TCKYII[ aHaan3 u IIaGJ’IIOﬂC!I}IC Ha
(:prK'rypaTa H JHHaMHKara Ha H3MCHEHHATA UM, H 4Ypes Inpor HO3HpaHe Ha 'O"b,IIEILlI*ITC
BXOISIIIH H H3XOonsmm MAPHYHH MOTOLH H qjﬂKTopHTB 3a HCTaTHBHH CC])EKTH BBPXY THX.

Puck na ..’HL\'GL’HO-OG%}JU(H!!Hﬂ'e napuynume nomonu

Kato HAJI0 IpPYIKECTBOTO HsIMa 3HaYMTENIHa YacT JINXBOHOCHH dKTHBH, C H3KIIIOYEHHE Ha
npenocraseHu HHBECTHIIHH B KPaTKOCPOYHH OaHKOBU ACMO3UTH. 3aToma NpHXOAUTE H

JIHMHTHPaH.



ChbIIEeBPeMEHHO APYKECTBOTO € H3JIOKEHO Ha JIMXBEH PHCK 3apaj CBOMTE JUBJIFOCPOYHH
0aHKOBH 3aeMH. PBKOBOJCTBOTO HabmogaBa TEKYIIO TEHJEHIHHTE B [NPOMEHHTE Ha
JIMXBCHUTE PaBHHINA, 32 la MOXKE HABPEME /1a [IPpepHeMe afieKBaTHH CTBIIKH 3a MPOMSHA Ha
JIOTOBOPEHOCTHTE C GaHKHTE-KPEJAUTOPH.

JIpyKecTBOTO He € M3710/KEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOUHH 3a1bJDKEHHS, 3a10TO
Te ca 00MUaiiHO THProBCKH H GE3THXBEHM.

YI”}H&H@H“G Ha Kanumanaoeua puck

C ynpaBJICHHETO Ha KanuTaja JpY:KeCcTBOTO LEIH Ja Ch3JlaBa H Mmoaabp:Ka Bb3MOXKHOCTH TO
Ja NpoabpiKH 1a (])}’HI{L[HOHHpa KaTo JielicTRaIio NpEeANnpHATHE H J1a OCHI'YpsiBa CLOTBETHAaTa
BB3BPHINACMOCT HA HHBECTHPAHHUTE CpeACTBa HA AaKIITHOHEPHUTE, CTOTIAHCKH ITOJI3H Ha JAPYTHTC
3aHHTCPECOBAHH JIHLA U YYACTHUIIH B HEroBHUS GHBHCC, KaKTO H Ja moJAbpiKa OonTHMaliHa
KaliTajloBa CTPYKTYpa, 3a Ja ce peayluHpaT pasxoauTe Mo MoAAbpiKaHe Ha KanuTaa.

Jlpy’KecTBOTO TeKymo HabIoNaBa OCHIYPEHOCTTAa M CTPYKTYpaTa Ha KamuTara Ha 6asa
CROTHOIICHHETO Ha 3a/UTBKHSIOCT. TOBa CHOTHOIIEHHE Ce H3YHCIISABA MEK/IY HETHHS JIBITOB
KamuTajl KbM 00IaTa cyma Ha aHrakupanms Kanutan. HeTHHAT JbJIroB KanmuTal ce onpe/es
KaTO pasNuKa MEXKy BCHYKH MPHBJICUCHH 32€MHH CPE/ICTBA (KPATKOCPOYHH M BITOCPOUHI),
TaKka KaKTO ca TIOCOYEHM B OTYeTa 3a (PMHAHCOBO CHLCTOSIHHME, H NMAPHYHMTE Cpe/CTBA

napuyHu ekBupanentd, QOmiara CyMa Ha aHra)XHpaHHs KalnHuTajl e PaBHa Ha coOcTBenus
KalluTall H HETHHS OBJTOB KalmuTal.

4. Hndopmauus 3a cIe/IKH ChC CBBP3AHH W/HIN 3aHHTEPECOBAHH JIHIA

Coenkume mexncdy cewvpsanu nuya, CKAOMEHU NPe3 omuemnus nepuod Ha MEKVIama
’

thunancosa 200una, KOUMO ca NOGAUANU CHU{ECMEECHO HA PUHAHCOBONO CLCMOANUE WAL

pesyamamunie om 0CiiHOCIMA Ha OPyICECHIGOMO 6 MO3U NEPLOO

KbM MOMeHTa Ha M3rOTBAHE HA Ta3u HHOPMALHMS HAMA CBECHHS C/IEIIKHTE, CKIIOUCHH npe3
OTYCTHHS MEPHOA MEKIY CBBP3aHH JHIA, 32 KOHTO J[PYKECTBOTO € YBEIOMHIIO
CBOCBPCMEHHO OOIIECTBEHOCTTA, JIa Ca MOBJHSUIN CBHIIECTBEHO HA (PHHAHCOBOTO CHCTOSHHE
HJIH PE3YNTATHTE OT ICHHOCTTA Ha JPY)KECTBOTO B TO3H IIEPHOI.

IIpomenu 6 ckniouenume coenku cve cewvp3anU AUKA, ONOEECMEHI 6 200UINUA omuem,
Koumo umam cvuiecmeeno 6wv30eicmeue 6wpxy (DUHAHCOBOMO CHCMOANHUE Ul
pesyamamume om 0etinoCmma Ha OpyJicecmeomo npes Omuemnus nepuod

Hsima cximovenu cenk ¢he CBBP3aHH JHIA, KOUTO MMAT CHIIECTBEHO Bh3/CHCTBIE BBPXY
(PHHAHCOBOTO CHCTOSHHE HIIH PE3YJITATHTE OT JEHHOCTTA Ha JPYKECTBOTO npe3 ChOTBETHHS
OTYETEH IEePHOJI Ha TeKylara (puHaHCOBa roJHHA.

5. Hndopmauns 32 HOBOBBL3HHKHAIN CHINECTBEHH B3eMANMS W/ 3aXbJUKeHNs 32
CHOTBCTHHSI 0THETEH MEPHOIL.

Benuky B3emanus ca kpatkocpounn. Hernara Ganancosa cToiiHOCT Ha TBPrOBCKHTE H JIPYIH
B3CMaIHA Ce NpHeMa 3a pasymHa npuOIM3HTeNIHA OLleHKA Ha CIIpaBeAINBATA HM CTOHHOCT.
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6. Hudopmauus no wi. 1000, an. 7 or MK

WupuBuayanaus mexanHen (HUHAHCOB OTYeT Ha JpykecTBoTo KbM 31.03.2026 r. ne e
3aBEPEH M HE MY € U3BBPIICH TPErse/l OT PerucTpupad OAUTOP.

16.04.2026 .

H. SpxoB — M3nbnHuTeneH qupeKkrop
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