UHIWBUAYAJIEH MEXIWHEH JOKJIAJ 3A AIEMHOCTTA
Ha , HEJBUXKXUMU UMOTHU CODUS]” AIICHUI]

1o 4. 1000, an. 4 or 3BAKOHA 3a ny6,im4Ho0 npeaiarane Ha HeHHH KHHKA 0
mo wi. 12, an. 1w an. 3 or HAPEJIGA Ne 2 ot 09.11.2021 1. 32 I'bPBOHAYAIHOTO H
nocsieBamo pasKpuBaHe Ha HHGOPMAaNHUs NPH MyGJIHYHO NMpeJJaraHe HA MEHHH KHHKA
H 10Ny CKaHe HAa HeHHH KHHKA 10 ThProBHsl HA PeryJupaH nasap

3a mepuoga 01.01.2025 r. - 30.09.2025 r.

»~Hempmwxumu umotn Codus” AJICULL e aKIHOHEPHO JPYXKECTBO ChC CIIELHUAIHA
MHBCCTHLIHOHHA LEJI, PErMCTPUPAaHO B bwirapus mo pema u ycnoBusita Ha 3akoHa 3a
Apy>ecTBaTa ChbC CIIENUATHA HHBECTUIIMOHHA 1IE]T.

HpyxectBoTO € perucrpupano B Twproscku PerucTbp Npu ArEHLHUs IO BIHCBAHHSITA C
EVK 175163724.

»Hensmwxumu umoru Codus™ AJICUL] npurexasa IuueHs 3a U3BBPIIBAHE Ha JIEHHOCT KaTo
AKLMOHEPHO IPYXKECTBO CBC CIIELHAlHA WHBECTHIIMOHHA Leld, m3maneH oT KoMmucusita 3a
¢unancos Hamzop ¢ Pemenne Ne 1193-JICULT ot 13.12.2006 .

C Pemerne Ne 1332-T1JT ot 26.09.2007 r. na KoMmucusta 3a bunancor nagzop ,,Henpmwxnumu
umorn Codust™ AJICULT e Brimcano kato my6IMYHO PYIKECTBO B perucThbpa Ha MyOJIHYHHUTE
JpY’KECTBA U APYTY EMUTEHTH Ha LIEHHU KHIDKA.

1. HWndopmanusi 3a BaHu cbOHTHS, HACTHIH/IN npe3 Tpero rpuMeceyne Ha 2025 r. u
C HATPYNBaHe OT HAYAJI0TO Ha (UHAHCOBATA rOHHA

Ha 30.01.2025 r. ,HegBmXuMu HMOTH Codus” AJICUL] e mnpenctaBuIo MexIHHEH
(unaHCOB OTYET 3a YETBBHPTO TpuMeceune 2024 T.

Ha 27.02.2025 r. e mpencraBeH MexIHHEH KOHCONHMMpaH (UHAHCOB OTYET 3a YETBHPTO
Tpumeceure 2024 . M KOHCOJMAMPAH OTYET HA EMMTEHT Ha OOJMraluH 3a YETBBPTO
TpuMeceune 2024 r.

Ha 28.02.2025 r. Ha ocHoBanue ui. 100e, am. 1, T. 3, oyksa ,,r* ot 3IIIILK ,,Henpmwxumu
umotd Codus™ AJICULL e yBenoMHIO 3a U3BHPIIEHO TMXBEHO IUIANIAHE TI0 OOIMTAHOHHA
emucus [SIN xox BG2100022230, nemxumu ksm 02.02.2025 T.

Ha 31.03.2025 r. Jlpy»ecTBOTO € mpeacTaBmIIo TouIIeH (pHUHAHCOB OTUeT 3a 2024 T
Ha 29.04.2025 r. e mpencTaBuiIo KOHCONMUIMpPaH roumIeH GUHAHCOB OTYeT 3a 2024 T.

Ha 25.04.2025 r. e mpeacTraBuiio MHIMBHIyaleH MeEXIUHEH ¢uHAHCOB OTYeT 3a MBPBO
Tpumeceune Ha 2025 .

Ha 29.05.2025 r. JlpyecTBOTO € mpeicTaBHiio MeXKIMHEH KOHCOMMIANPAH (DHHAHCOB OTYET
3a mbpBO TpuMeceune Ha 2025 r. ¥ KOHCONHMAUPAH OTYET HA EMHTEHT Ha OGJUIalluy 32 THPBO
Tpumeceune Ha 2025 T.



Ha 12.06.2025 r. ce mposene O61wo0 chbpanue Ha akIHOHEPHTE.

Ha 11.09.2025 r. Ha ocnosanue un. 100e, an. 1, T. 3, OyxBa ,,r* ot 3K , Henpmxumu

umoti Codus™ AJICUL] e yBeroMuiio 3a M3BBLPIICHO JUXBEHO IUIAIAHE 11O oOJUraoHHa
emucus ISIN xon BG2100022230, pemxumu kM 02.08.2025 1.

Ha 28.07.2025 r. ,HemBwxumu HMOTH Codus” AJICUI] e mpeacTaBHIO MeXIUHEH
¢unancoB oTyeT 3a BTOpo Tpumeceune 2025 .

Ha 27.08.2025 r. ,HemBwxuMu wuMOTH Codusa” AJICUL] e npeacTtaBMIo MexTHHEH
KOHCOJIMMpaH (pUHAHCOB OTYET 3a BTOPO TpuMmeceuyne 2025 T. u KOHCOJIUAUPAH OTYET Ha
EMHUTEHT Ha O0JIMIaliHu 3a BTOpo TpuMmeceune 2025 T.

2. Buausinme na BakHHTe CLOMTHH 3a syHensuwxumu umorn Codus” AJICHUII,
HACTHIHJIM Npe3 Tpero TpuMeceuyne Ha 2025 r. BbpXy pesysarature BLB puHAHCOBATA
crnpaBKa

Kpum 30.09.2025 r. npyxecTBOTO 0OTYHTA 06O IPHXOIH OT nponaxkbu B pazmep Ha 889 xur.
JB. crpsimo 1 669 xun. mB. 3a chmus nmepron Ha 2024 T., KOETo IIpECTaBIsiBa craj Ha
HETHUTE NIPUXOIH OT MPOAAKOH.

Orpanenure mon Haem axtusu kbM 30.09.2025 . npenctasnsasar 50,96 % ot obmust pasmep
Ha aKTHUBHUTE Ha J[py>KeCcTBOTO.

Ksm 30.09.2025 r. JpyxecTBoTO OTYHTa 29 XWJI. JIB. B3EMAHHS 110 AKTHBHE JIOTOBOpH 3a
HaeM, NPEACTaBIIBaIK 2,86% OT B3eMaHUATa OT HAaeM, FeHEPUPAHH TIPe3 nepuoa.

3. Omnucanne HAa OCHOBHHTE DHCKOBE M HECHTYPHOCTH, IpeJ KOHTO € H3NpaBeHo
wHensuwxuvu umoru Copus” AJCHI]

B xoma ma obuuaifHata cu JeHHOCT IPYRECTBOTO MOMKe A GBIE H3IOKEHO Ha pa3TUIHH
(uHAHCOBH PHCKOBE, Haif-BaXKHHTE OT KOMTO Ca: a3apeH PUCK (BKIIFOYBAIN BaJIyTEH PUCK,
PHCK OT TIPOMsAHA Ha CHPABEIMBATA CTOMHOCT W LHEHOBH PHUCK), KPEAUTEH PHUCK, JTHKBHICH
PHUCK M PHCK Ha JIMXBEHO-O0OBBP3aHH MapHyHH notoumd. OBIIOTO ympabienue Ha pucka e
(hokycupaHo BBPXY TPYAHOCTHTE Ha IPOrHO3UPAHE HA (GuHaHCOBHTE Ma3apu U 3a MOCTHraHe
MHUHUMH3HPAHE HA MOTCHIMATHUTE OTPULATENIHH €(EKTH, KOUTO MOTAT JIa CE OTPAa3SIT BBPXY
(pMHAHCOBHUTE PE3yNTATH M CHCTOSHHE HA APYIKECTBOTO. Texymo ¢unancosure puckose ce
HICHTH(UIMpAT, U3MepBAT U HaOJIOIaBAT C TIOMOIITA Ha PA3TUYHU KOHTPOJHU MEXaHHU3MHU,
BBBC/ICHH, 3a [1a CC ONPENENAT aJCKBATHH LEHM HAa INPOXYKTHTE HA JPYKECTBOTO M Ha
TIPUBJICYCHAS OT HEr0 3a€MEH KamHuTal, KaKTO W Jla Ce OLEHST aeKBaTHO TMa3apHUTE
OOCTOSTENCTBA HA MPAaBEHHUTE OT HErO WHBECTHINH W dopmHTe Ha ToOAmBpXKAHE Ha
CBOOOZHHTE JIMKBUIHH CPE/CTBA, 6€3 Ma ce JOIMycKa HEollpaBJaHa KOHICHTpaIUs Ha JajcH
DHCK.

YIpaBleHUETO HA PHCKA C€ OCBHINECTBSBA TEKYIIO MO IOPSIKOTO PBKOBOJACTBO HA
M3IBIHUTCIIHUS IMPEKTOP M (PMHAHCOBUTE €KCIEPTH B 0GCIYXKBaIOTO ApyxecTBo. To ce
M3IBJIIHABA  CBIIACHO MMOJIMTHKATA, ompeneneHa oT ChBeTa HA IUPEKTOPUTE, KOWTO e
Pa3paboTHII OCHOBHUTE MPUHIMUIK HA OOIIOTO YIIpaBIEHHE HA (dunaHcoBuUs puck, Ha 6a3ara
Ha KOHMTO ca pa3pabOTeHH KOHKPETHHTE MNPOLENyPH 3a YIpaBiCHHE Ha OTIEIHHTE



cnenu(pUYHE PUCKOBE, KATO BallyTeH, IIEHOBH, JIHXBEH, KpPEeIUTEH M JIMKBHJICH, M 3a pUCKa
IPH U3TI0JI3BAHETO OCHOBHO HA HEJEPUBATUBHU MHCTPYMEHTH.

Banaymen puck

JIpY)KECTBOTO HE € HM3JOKEHO Ha 3HAYMTENEH BANyTeH DHCK, 3alI0TO BCHYKH HETOBH
ONCpamui M CHENKM Ca JCHOMHHMpaHM B OBIrapcku JeBa W/HIM €BpPO, HOKOIKOTO
HOCJIEHOTO € ¢ (PUKCUPaH KypC CIPSMO JIeBa IO 3aKOH.

I]enosu puck

JIpy’KecTBOTO € U3I0KEHO Ha PUCK OT MPOMEHH B IMA3apHUTE [IEHH HA HHBECTHIIHOHHH UMOTH
¥ Ha ICHATE Ha CaMHUTe HaeMHU. [[py)XeCTBOTO NMEPHOAMYHO IpPaBH INpErJe] HAa Ma3apHUTE
[€HH, II0 KOUTO IpeJuiara yCjayruTe CH, CIpsMO OOIIMTE LIEHOBH paBHHINA B CTpaHATA, 3a [a
MOXe€ HpH HEOOXOIMMOCT JIa Ce M3BBPIIAT IUIABHO M TOCTENEHHO KOPEKIHH Ha Te3W ICHI.
IIpu oTnaBaneTo moj HaeM Ha MMOTHTE Ce CTPEMH Ja CKIIIOYBA IABJITOCPOYHH JOTOBOPH C
OnaronpusTHU 3a GHU3HECa Ha JPYKECTBOTO Kiay3d. KimeHTHTe (HaemaTenuTe) ce Mpoy4YBaT
BHUMATEIIHO OT I'VIEJHA TOYKa HAa HAJEXAHOCT NMpPH chOupaHe Ha B3eManusra. M3BBpIBa ce
TIpEABAapUTEIHO NPOYYBaHEe HA IPYKECTBOTO, JKENAENIO Ja CKIIOYH JOTOBOP 3a ONEpaTHBEH
JIM3AHT, IO OTHOLICHHWE HA CBBP3aHOCT M 3a[UIBKHSIOCT M DPECHCTPAlds B THPTOBCKHS
perucTsp U peructhpa Ha FOJIHI] kM AreHuus mo BIUCBaHUATA.

Hazapen puck

JIpy’eCTBOTO He € H3IIOKEHO Ha Ma3apeH pHCK, IIPOU3THYAI OT ONepanuu ¢ GUHAHCOBU
HHCTPYMEHTH.

Kpeoumen puck

HpI/I OCBHIIECTBSIBAHE HA CBOSITA AEHHOCT APYXKECTBOTO € U3JIOXKEHO Ha KPCOAUTECH PHUCK, KOHTO
€ CBBpP3aH C pUCKa HSIKOH OT KOHTPar€HTUTE My J1a He 613,[[6 B CBCTOSAHHUE J1a U3MNBJIHU HU3ILSIIIO
U B 00HYaiiHO NPEABUJACHUTE CPOKOBE 3aIBJDKEHUSITA CH KBM HETO.

DuUHAHCOBHUTE aKTUBH Ha JPYXKECTBOTO ca KOHLIEHTPUPAHH B JIBE€ TPYIHU: MMAPHUYHK CPEICTBA
(1ero3UTH) M B3eMaHUS OT KJITHEHTH.

HapI/I‘IHHTC CpECTBa B APYXXECTBOTO CE€ BjaraT B IIbPBOKJIaCHA 6aHKa, C BHCOKa penyTtauus u
crabuiina JIMKBUAHOCT, KO€TO 3HAYHUTEIIHO OrpaHHYaBa pHuCKa.

Io oTHOUIEHME HA KIIMEHTHTE, IOMMTHKATA HA APYKECTBOTO € 1a U3BBPIIBA IPOJAKOUTE CH
[Iph  yCJIOBHATA HA CTPOTO JIUMHTHPaHH CpPOKOBE Ha Iuramade. CnOHpaeMocTTa o
KOHLCHTpalMsTa Ha B3€MaHHUATA Ce KOHTPOJIMPAT TEKYIIO, CHIJIACHO YCTAHOBEHATA MOJUTHKA
Ha JIpy?KeCTBOTO ¥ NPU MHIUKATOPH 3a IPOOJIEM - CE NMPaBH KOHTAKT ChC CHOTBETHHUS KIIHECHT
3a OnpelelsIHe Ha MEPKH 3a JUMUTHpPAHE Ha PUCKa OT 3aryom.

Jlukeuoen puck

JINKBUIHUAT PUCK Ce W3pa3siBa B HeraTHBHATA CUTyallHsl IOPYXXECTBOTO Ja He Obae B
CBhCTOSIHME Jia TIOCPEeNHEe O0e3yCIOBHO BCUYKH CBOH 3aIb/DKEHHUS ChIVIACHO TEXHHS nangex. To
[IPOBEKIAa KOHCEPBAaTHBHA IIOJIMTHKA I10 YIpaBJI€HHE Ha JIMKBHIHOCTTA, ype3 KOATO
TIOCTOHHO MOAABPIKA ONTUMAJICH JIMKBUJICH 3arac IIapuYHH CPE/ICTBA, 100pa CIOCOOHOCT Ha



(unancupane Ha cTomaHcKaTa CH IEHHOCT, BKJIIOUMTETHO Upe3 OCHIYpSIBAaHE HA a/leKBATHH
KPEIUTHU PECYpPCH M YJIECHEHUS, TOCTOSIHHO KOHTPOJHO HabimoneHue Ha (PaKTHYECKHUTE H
MPOTHO3HM TIAPHYHH IOTOLM IO NEPUOJM HANpe] M MOIIbPXKAHE HA PABHOBECHE MENKTY
MaTypUTETHHTE TDAHUIH Ha aKTUBUTE H TIACUBHTE Ha JPYKECTBOTO. J[py’KECTBOTO
YHIPaBJIiBa JTUKBUJTHOCTTA HA aKTUBUTE M IIACUBUTE CU UPE3 TEKYIL aHAIW3 U HaOJIOIeHHe Ha
CTpyKTypaTa M JMHaAMHKaTa Ha U3MEHEHMATA MM, M 4Ype3 MPOTHO3MpAaHE Ha OBACIIUTE
BXOJAIIM ¥ U3XOSIIM TAPUIHH OTOIM B (aKTOPHUTE 33 HETaTUBHU €(DEKTH BLPXY THX.

Puck na nuxeeHo-oée’bpmuume napuvdHume nomouu

Karo usamo npy»xecTBOTO HsMa 3HAYMTENHA YacCT JMXBOHOCHH aKTHBH, C M3KIIOUEHHE Ha
IPEIOCTABEHN MHBECTHUHMH B KPaTKOCPOYHH OAHKOBH JEMO3UTH. 3aTOBA INPHUXOAMUTE U
ONEPAaTUBHHUTE NAPUYHH IIOTOLHM Ca B TOJISIMA CTENEH HE3AaBUCUMH OT IIPOMEHHTE B MA3apHUTE
JUXBEHH paBHUINA. JINXBOHOCHHUTE aKTHBH (IENO3UTH B GaHKU) ca ¢ (UKCHpaH JIMXBEH
NPOLCHT, KOHTO Ce 3ama3Ba HENPOMEHEH JIO Majeka Ha CHOTBETHMS JEMO3UT. JJOKOIKOTO
ACTIO3UTUTE Ca KPATKOCPOYHH, PUCKBT OT HEraTHMBHH IPOMEHH B JIMXBEHUTE pABHUIIA €
JTUMHUTHPAH.

ChlleBpeMEHHO JPY/KECTBOTO € M3IOXKEHO Ha JIMXBEH PUCK 3apaid CBOMTE IBITOCPOYHH
OankoBHM 3aemH. PBKOBOACTBOTO HaboJaBa TeKymO TeHACHIHHTE B NPOMCHATE Ha
JIMXBCHUTE PABHHUINA, 32 1a MOXE HaBpeMe la IpeANnpHeMe aJIeKBaTHH CTHIIKH 32 MPOMSHA Ha
JIOTOBOPEHOCTHUTE C OAaHKUTE-KPEIUTOPH.

JIpy»eCcTBOTO He € U3JI0KEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOUHH 3aXbIDKEHHS, 3aI0TO
Te ca 00MYaltHO THPrOBCKH M OE3TMXBEHH.

anatmenue HA Kanumaaoeus puck

C ynmpaBlieHHETO Ha KamuTana ApY>KECTBOTO LENH Ja Ch3AaBa M TOUIBPIKA BE3MOKHOCTH TO
Jla MPOIB/DKH J1a (yHKIHMOHHMpPA KaTo ACHCTBAIIO NMPEANPUATHE B Ja OCHTYPSIBA CHOTBETHATA
BB3BPBIIAEMOCT HA HHBECTHPAHUTE CPENICTBA HA aKIIHOHEPHUTE, CTOMAHCKH TIOJI3H Ha JPYTHTE
3aMHTEPECOBAHY JIMLA M YYACTHUIM B HErOBMS OU3HEC, KaKTO M Jia TOIbpKa ONTHMAIHA
KaTMTaJoBa CTPYKTYPa, 3a 11a C€ peyIHpaT Pa3XxoauTe MO MOAIbpKaHe Ha KalluTaIa.

Jpy)xecTBOTO TeKymo HabmoIaBa OCHIYPEHOCTTa M CTPYKTypaTa HA KalWTaqa Ha 6asa
CBOTHOIIEHUETO Ha 3 UIBXKHSUIOCT. ToBa CHOTHONIEHHE CE M3YMCIISIBA MEXKITY HETHUS JLJITOB
KarmuTas KbM o0Iara Cyma Ha aHTOKHpPaHHs KamuTasl. HeTHUAT IbIros KanuTar ce omnpemers
KaTo pasjinka MEX1y BCHYKU IIPUBJICYEHH 32EMHHU CPEACTBA (KPATKOCPOYHH U IBITOCPOYHH),
TaKka KakKTO Ca IIOCOYEHM B OTYETa 3a (DMHAHCOBO CHCTOSIHHE, M MAPUYHHTE CPEICTBA U
napuyHu exBuBayieHTH. O6maTa cyma Ha aHTaXHPaHWs KalWTal € paBHA Ha COOCTBEHHS
KalluTal XU HETHHS TBJITOB KaIlluTall.

AlK



4. Hndopmanus 3a cAIKH CbC CBHP3aHU H/WJIM 3aHHTEPECOBAHM JIHIA

Coenkume mexncdy cevp3aHu NuUa, CKAIOUEHU NPe3 OMYENHUA Nepuod HA MeKyluama
(unancosa 200una, KOUMO ca NOGNUANU CHI{ECMEEHO HA (DUHAHCOGOMO CHCMOAHUE UL
pesyimamume om 0eiHoCmma Ha OPYHCecmeomo  mo3u nepuoo

K®M MOMeHTa Ha U3roTBsSIHE Ha Ta3u I/IH(i)OpMaLII/IH HiIMa CBECHU CHCIKUTE, CKIIFOYCHHU IIPE3
OTYCTHHS IIEPUOT MEXKIOY CBBpP3aHM JHIa, 3a KOHUTO HPY)KCCTBOTO ¢ YBCIOMHUIIO
CBOCBPEMEHHO O6H_ICCTB€HOCTT8., Ja Ca IOBJIHATIH CBIIECTBEHO Ha (1)I/IH8,HCOBOTO CBCTOSIHHE
WA PE3YJITATHTE OT JeWHOCTTa Ha APY>XKECTBOTO B TO3HM IICPHUOA.

Ilpomenu ¢ cknouenume cOenku Cvbc C6bP3AHU AUNA, ONOGECMEHU 8 200UIIHUA OMmYem,
Koumo umam CbU{eCmeeHo 6b30elicmeue evpxy (PUHAHCO60MO CHCMOAHUE UAU
pesyimamume om deilinocmma Ha OPYyHCcecmeomo npe3 OmuemHua nepuoo

Hsma cximrouenn CHCJIIKA CBC CBBP3aHH JIMIIa, KOUTO UMAT CBHIICCTBEHO BB3ACHCTBUE BBpPXY
(l)I/IHaHCOBOTO CBbCTOSIHUE UJIM PE3YJITAaTUTE OT JEHHOCTTa Ha APYXKECTBOTO IPE3 CHOTBECTHUA
OTYCTCH NEPUOT HA TCKyIllaTa (bI/IHaHCOBa roauHa.

5. Hudopmanusi 3a HOBOBB3HHKHAJIH CHIIECTBEHH B3E€MAHHsI M/HJIM 3aIbJUKEHHS 32
ChOTBETHHS OTYETEeH MePHO.I.

Bemakn B3emanns ca xpatkocpounn. Hernata GanancoBa CTORHOCT Ha THPTOBCKHTE H APYTH
B3€MaHUs Ce NIpHeMa 3a pa3yMHa NpHONIM3UTETHA OL[EHKa Ha CIIpaBeJIiBaTa MM CTOMHOCT.

6. Hudopmanus no wi. 1000, ax. 7 or 3K

WumuBuayannus MexIuHeH (UHAHCOB OTYET Ha ApyxkecTBOTO KbM 30.09.2025 r. He e
3aBEPEH M HE MY € M3BBPIUEH IPETJIEN OT PETUCTPUPAH OJUTOP.

28.10.2025 r.

b. Hukonos — Ipeng /Ts}y{a ?II

. }Ipxoﬁ~ W3npaHuTeNeH AupekTop



