MexauHeH JOKJaX 3a JEHHOCTTA, ChAbpKAIN HHPOPMANMS 32 BAXKHH
chOMTHSI, HACTHIMIM Npe3 TPHMeceYHeT0 W ¢ HATPYNBaHe OT HAYAJIOTO Ha
¢puHAHCOBATA rOJHHA /10 KpPasi HA CHOTBETHOTO TPHMeceYHe, H 3a TAXHOTO BJIMSIHAE
BBbPXY pe3yJITATHTe BbB (PHHAHCOBHS 0TYET, KAKTO H ONMCAHHEe HAa OCHOBHHTE
PHCKOBE ¥ HECHI'YPHOCTH, NMpeJ KOHTO € H3NPABEH eMHTEHTHT Npe3 0CTAHAJIATA
gacr or (HHAHCOBATA TroAMHA H HHQOPMANHSA 33 CK/IIOYEHHTE IOJIEMH CACJIKH
mexay cebp3asm jana ( 01.01.2017 r. - 31.03.2017 r.)

Ha 12.01.2017 r. ,,Hexpmwxumu umotu Codus™ AJICUL] e npeacrasmio npexn KOH,
B®b u obmectBenocrra wHpopmanus, ye Ha 09.01.2017 r. Xommuuar [enrsp AJl, EUMK
123103315, mpoxmasa 31 000 Op. oT mpuTeKaBaHMUTE OT HEro aKMHMW OT KalMTajla Ha
LHHemswxkumu umotu Codus” AJICULL, ¢ xoero ydacTHeTo My B KarMTana Ha JPYKECTBOTO
ce HamaisiBa ot 56.78%. na 52.01%.

Ha 12.01.2017 r B Heapmwxumu umot Codust AJJCHL] e mocThIHiIo yBeIoMICHHE
o €. 19, maparpad 1 or Pernament EC 596/2014, cwvriacno koero Visan CrosoB SIpkoB —
B kadecTBOTO cH Ha wieH Ha CJ] Ha Xommmar [lenTsp A/l ¥ BETPENIHO JHIe, KAKTO U JTHIE
M3ITBITHABAINO PHKOBOJHH (YHKIHH B IMyOIMYHOTO IPYKECTBO YBEJOMSBA 3@ CKIIOYCHH OT
HEro CHEJNKM OT MMETO M 3a CMEeTKa Ha IpPEACTaBISBAHOTO OT HEro IOPHAMYECKO JIHIE
Xonmuur [entsp AJl, a umerno: npojax6a Ha 31 000 Gpos akmuu ¢ npaBo Ha riac. Jlarata
Ha cuenkara ¢ 09-01-2017, a nena Ha egHa axknug — 4,65 1B wiH o0Ia CTOMHOCT Ha cleliKara
144 150,00 uB.

Ha 13.01.2017 r B Hexsmwxumu umotu Codus AJICHUL] e nocThIuiIo yBeJIoMICHHE
no wi. 19, maparpad 1 or Pernmament EC 596/2014, cpriacHo koero MBan CrosHOB SIpKkoB —
B kadecTBOTO cv Ha wieH Ha CJ] na Xonaunr LleaTsp AJl # BBTpEIIHO JIHIE, KAKTO U JIHIle
M3ITBJIHSABAINO PHKOBOAHA (YHKIMH B IyOIHYHOTO JIPYKECTBO YBEIOMSBA 34 CKIIOYEHH OT
HEro CHOENKH OT MMETO M 3a CMETKa Ha IIPEeJCTABISBAHOTO OT HEro IOPHAMYECKO JIMIEe
Xonmuur Iearsp AJl, a umenno: npogaxkba wa 2 000 Gpos akuuu ¢ npaBo Ha riac. Jlarara
Ha caenkara e 11-01-2017, a nena va eqna akums — 4,85 1B wim 00ma CToORHOCT Ha caenkara
9 700,00 s.

LHemsmxumu umorr Codus” AJICUL] e nybmukyBano uadopManusta Ha GupMeHus
CH Ca#T.

Ha 21.03.2017 r. ,,Hexsuxumu umota Codpus” AJICHUL] e upeacrasmio npex KOH,
BOBb u o6mecTBenocTTa HHGOopMarws, 9e Ha 14.03.2017 r. 1® , Koukopa pann 1 Axiuu u
obmramuu”, EMK 131502548, mpomaa 8 000 6p. oT mpuTexaBaHHTE OT HEr0 aKmMH OT
kanuTtana Ha ,,Heasmwkumu umotd Copusa” AJICHUILL, ¢ xoeTo ygacTHeTO My B KaluTaja Ha
JIPY’KECTBOTO ce HamasiBa oT 5.77%. ua 4.54%.

3a mpomsHara B JUIOBOTO y4yactue Ha ,Hempmwxumu umoru Codusa” AJICHUL],
chmoTo € yBeaoMeHo ¢ nucmo ot D , Konkopa dann 1 Axkuuu 1 obmuranuu’, M3npaTeHo
110 eJieKTpoHeH mbT Ha 16.03.2017 r.

Ha 31.03.2017 r. ,,Hexsmwxumu umotd Codus™ AJICUL] e npencrasuio npex KOH,
B®Bb u obmecrBenocrra wadopmamus, ve va 30.03.2017 r. ,Henswxavmu umorn Codus’”
AJICUI] ckmodm J0roBOp 3a HOKyHmKO-Tpojaxba, IO CHiara Ha KOMTO IPEXBBPIH
coOCTBEHOCTTA HA HEJBHKHAM HMOT, Haxomsm ce B rp. Codus, paiion ,,Cepauka‘, yiu. ,,202%
Ne 6, er. 1, 3a mpopaxkua nera ot 550 000.00 8. (mercToTHH U HETAeceT XHJINAM JeBa) 6e3
BrogeH JIJIC.



Ha 31.03.2017 r. ,,Hensmwxumu umotd Codus” AJICHUL] e npeacrasuino npex KOH,
B®b u obmecrBenocrTa wadopmaims, 4e Ha 30.03.2017 r. ce H3BHPIIM JIMXBEHO IIJIAIAHE 10
obmuranuonna emucust ISIN xox BG 2100012157, uzpmamesa or ,,HeaBHXAMH HMOTH

Codus™ AZICULL.

Hoenmuduxauua na emucuama: ISIN xoxy BG 2100012157, Bpoii obmranmm:
9 000 (meBer xmmsizm); Pazmep Ha obymrammonnus 3aem: € 9 000 000 (17 602 470 nB.);
Homunajma croiinocr Ha emucusaTa: € 9 000 000; Bax sa ofimranupuTe: OOMKHOBEHH,
Oe3panuuHu, TTOMMEHHH, JHMXBOHOCHH, cBOGOaHO npexBvpisiemu; Cpox/matypurer: 7
/ceneM/ roguHEA WiIH 2557 /aBe XUIAM ETCTOTHH NeTAeceT U ceaeM/ nuu; JInxsa: 6,30% Ha
romumHa 6a3a, miartuMa Ha 6 (ImecT) Mecena;

Ha 30.01.2017 r. ,,Hempmwxumu umota Codus” AJICUIL.e npeacrasmio npeny KOH,
B®b u obmecTBeHOCTTa MEXAWHEH HWHIMBHIAyaleH (PHHAHCOB OTYET 34 YETBBPTOTO
TpuMeceune Ha 2016 r.

Ha 31.03.2017 r. ,,Heapwxumu umotu Codus™ AJICHULL. e npexacrasmio npex KOH,
bOb m obmecrBenoctra I'ofunieHn WHIMBHIAYaJeH OOUTHPAH (UHAHCOB OTYET KHM
31.12.2016 .

1. Bumsnue Ha BakHHTe chOuTHH 32 ,,Henpmxumu umoru - Codpus” AJICHIL,
HACTBUMJIM Npe3 NbpBoTO Tpumecedne Ha 2017 r. BbpPXy pe3yJraTHTe BbB
(¢puBancoBarTa cpaBka.

Kem 31.03.2017 r. apyxkecTBOTO OT4YMTa OOINO HETHH NPHXOAHM OT Npoaaxdm B
pasmMep Ha 980 xmu. sB. cmpsMo 439 xmin. sB. 3a chumsa nepmon Ha 2016 r., Koero
IIpe/CTaBiIsBa IOBUIIEHHE Ha HETHATE IIPUXOJH OT MPOJaKOH .

Kem 31.03.2017 r. ,,Hemsuxnavu umorn - Copus” AJICHUIL oTunra 3aryba npeau
obaarane ¢ JaHBIM B pasmep Ha 118 xmn. siB. cipsiMo 3ary6a, 3a cemms nepuoz Ha 2016 .
Ha croiHOCT 297 JIB., KOETO MpE/CTAB/IABA HaMaJleHHe Ha 3arybara Ha JpYKECTBOTO Ipe/d
obarase ¢ JaHbBIH .

2. OnucaHnne HA OCHOBHHTE PHCKOBE H HECHTYPHOCTH, NpeJl KOHTO € H3NPaBEeHO
wHeapuxuvu umotn - Copus” AJICHUIL

B xoma Ha ofOuuyaiiHata CH JEHHOCT IPYKECTBOTO MOXKE Ja OBbJe H3JI0KEHO Ha
pasnyHd (DMHAHCOBH PHCKOBE, Hali-BaXKHHTE OT KOHMTO Ca: IIa3apeH PHCK (BKIIOYBAI
BIyTeH PUCK, PHCK OT TPOMSHA HaA CIIpaBeJIABaTa CTOMHOCT M IEHOBH PHCK), KPEAUTEH
DHCK, JIAKBHJEH PHCK H PHCK Ha JIMXBEHO-OOBBp3aHH INapu4yHH noromu. O6moro
yOopaBleHHe Ha pHCKa € (OKyCHpaHO BBPXY TPYJHOCTHTE Ha IPOTrHO3MpaHe Ha
dbuHaHCOBUTE TMa3ap¥ ¥ 3a MOCTHraHe MAHUMH3MpaHE Ha NOTEHIUAIHUTE OTPHIATEIHH
edeKTH, KOMTO MOrar ja Ce OTpassT BbpXy (HHAHCOBHTE pPe3ylNTaTH M ChCTOSHHE HA
apyxectBoro. Tekymo (puHaAHCOBATE PHCKOBE Ce HACHTHOHIMPAT, H3MepBAT U HalIo[aBat
C MOMOIITA Ha Pa3IAYHU KOHTPOJIHM MEXaHW3MH, BEBC/ICHH, 3a Jia C& ONpPEJeNsT a/JleKBaTHH
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IIEHH HA NPOJYKTHTE Ha JPYKECTBOTO U HA MPUBICYCHUS OT HENO 3a€MEH KanuTall, KakTo H
Jla ce OLEHAT aJIeKBATHO Ma3apHHTe 0OCTOSATENICTBA HA IPABEHHTE OT HErO MHBECTHIMH H
dopMuTe Ha TOJUIBPKAHE HA CBOOOJHHTE JMKBHAHM CpejcTBa, 0Oe3 Ja ce JIomycka
HEOIpaB/laHa KOHICHTPAI|s Ha JIaJIcH PHCK.

VipasieHHeTo Ha PUCKA Ce OCHIIECTBSBA TEKYIIO IOJ MPSKOTO PBKOBOJICTBO Ha
W3IIBJIHUTEIHAS JAPEKTOp U (pUHAHCOBHTE eKcrepTd B obcimyxsamoTto apyxectso. To ce
H3NBIHSBA CHIVIACHO IIONHMTHKATa, onpeneneHa oT ChbBera Ha JUPEKTOPHTE, KOHTO €
pa3paboTHII OCHOBHHTE IIPHHIMITA Ha 00IIOTO yrpaBlieHHe Ha pUHAHCOBHS PUCK, Ha Gazara
Ha KOHMTO ca pa3pabOTeHH KOHKPETHHTE IPOLEAYPH 3a YyNpaBJICHHE HAa OTAEIHHTE
cnenuEIHE PHCKOBE, KaTO BaJIyTEH, [ICHOBH, JINXBEH, KPEIUTEH M JIMKBH/ICH, H 3a PHCKa
TIPA U3MOJI3BAHETO OCHOBHO Ha HEJICPUBATHBHA HHCTPYMEHTH.

Banymen puck

JIpy»KecTBOTO HE € M3JI0XKEHO Ha 3HAYMTENIeH BATYyTEH PHCK, 3aI[0TO BCHYKH HETOBH
omepam@H ¥ CHEJIKHA Ca JCHOMHHHMpAaHH B OBIrapcKd JieBa W/WIH €BPO, JIOKOJKOTO
IIOCJIETHOTO € ¢ (UKCHpaH Kype CIIPSIMO JIeBa IO 3aKOH.

Ilenoeu puck

JpyKecTBOTO € H3JI0’KEeHO Ha PUCK OT IPOMEHH B [1a3apHUTE [ICHA HA HHBECTHIMOHHU
MMOTH ¥ Ha IEHMTE Ha caMHTe HaeMH. /[pyXeCcTBOTO NEPHOJWYHO IIpaBH Iperjel] Ha
Na3apHATE IICHH, 110 KOMTO IpeJyiara yCIyrMTe CH, CHpsMO OOIMMTE I[EHOBH paBHMINA B
CTpaHaTa, 3a Jla MOXe IIPA HeoOXOIUMOCT J1a Ce U3BBPHIAT IUIABHO H MOCTENEHHO KOPEKIHH
Ha Te3u 1eHd. IIpu oT1aBaneTo Mo HaeM Ha UMOTHTE CE CTPEMH Ja CKIIFOYBA JIBJIIOCPOYHH
JIOroBOpH ¢ GiaronpusTHH 3a OH3HEca Ha APYXKeCTBOTO Kiay3d. KiuenTure (HaeMaTeuTe)
ce mpoy4BaT BHHMATEIHO OT IVIEJIHA TOYKa Ha HaJEeKIHOCT Npu chOMpaHe Ha B3CMaHUATA.
M3pwpmBa ce npeaBapHTEHO NPOyYBaHE Ha JPYKECTBOTO, JKETACIIO Ji@ CKIIOYH J0r0BOP
34 ONEPAaTHBEH JIM3MHI, 110 OTHOINCHWE HAa CBBP3aHOCT H 3aUIBKHAIOCT, ChJIeOHA
peructpamus u peructpanms mo BYJICTAT.

Iazapen puck

JIpy’ecTBOTO HE € H3/I0XKEHO Ha I1a3apeH pPHUCK, MPOM3THYAIll OT OINepalud C
(buHAHCOBH HHCTPYMEHTH.

Kpeoumen puck

ITpu oceinecTBsBaHe Ha CBOATA JAEHHOCT JIPYKECTBOTO € M3JIOXKEHO HA KPEUTEH PUCK,
KOHMTO € CBbp3aH ¢ pHCKa HAKOHW OT KOHTPareHTHTE My Jia He Ob/ie B ChbCTOSIHHE J1a H3IbJIHUA
U3ISUI0 U B 0OMYAHHO IPEIBU/ICHATE CPOKOBE 3a/IBIDKEHUATA CH KBbM HEro.

DHUHAHCOBATE AaKTHBH Ha JIPY’)KECTBOTO Ca KOHIEHTPHPAHU B JIBE IPYIH: IapUYHH
cpezcTBa (IEMO3UTH) M B3EMaHHs OT KJIHEHTH.

ITapuynuTe CcpeacTBa B JIPY’KECTBOTO C€ Bjarar B I'bpPBOKJI4acHa OaHka, ¢ BHCOKa
penyTanus H crabHiIHa THKBHIHOCT, KOCTO 3HAYMTEIHO OrpaHHuYaBa PUCKa.

[lo orBOIIEHWE Ha KIMEHTHTE, IMOJMTHKATa Ha JPYXKECTBOTO € Jia H3BLpIlBa
npojakOUTe CH IPH YCIOBHSATA HaA CTPOro JIMMHTHDaHH CpPOKOBE Ha IUlallaHe.
CrbupaeMOCTTa ¥ KOHIIGHTpAIMATa Ha B3€MAHUATA C€ KOHTPOJIHpAT TEKYINO, CBITIACHO
yCTaHOBEHaTa IOJHTHKA Ha JPYKECTBOTO W IPH HHIMKATOPH 3a mpobieM - ce IpaBd
KOHTaKT ChC CHOTBETHHS KJIHCHT 3a ONpC/CIAHE HAa MEPKH 3a JUMHTHPAHE HA PUCKA OT
3ary6m.



JTuxkeuoen puck

JIMKBHHHAT PHUCK Ce M3pa3siBa B HEraTWBHATA CHTYaIlHs JPY’KeCTBOTO Ja He Obje B
CBCTOSHHME J1a TTocpeliHe 6e3yCIIOBHO BCHYKH CBOM 3abJUKEHHS CBIVIACHO TeXHUS naziex. To
NpOBEXKJa KOHCEPBaTHBHA IIONMTHKA IO YNPAaBIEHHE HA JIAKBHAHOCTTA, 4Ype3 KOATO
MOCTOSHHO MOJIBPKA ONTHMAJIEH JTMKBH/IEH 3a1ac MapuiHu CpecTBa, 1o6pa ciocoOHOCT Ha
¢buHaHCHpaHe Ha CTONAHCKATa CH JSWHOCT, BKIIOYMTEIHO 9pe3 OCHI'ypsBaHE Ha ajIeKBATHH
KPEIUTHH PECYPCH M YJIECHEHHs, TOCTOSHHO KOHTPONHO HabmoneHue Ha (GaKTHYECKATE H
IPOTHO3HH NAPHYHH IOTOLHM IO IEPHOJM HAnpe] W IOJUIbPKAHE Ha PABHOBECHE MEMKIY
MaTypUTeTHHTE TDAaHHIM Ha AaKTHBATE M [IaCHBHTE Ha JIpYyKecTBOTO. JIpyXecTBOTO
yIpaBjIsBa JIMKBH/IHOCTTA HA aKTHBATE M MIACHBHUTE CH Ype3 TEKYI aHAIM3 W HAOMOAeHAE Ha
CTpYKTypaTa M JMHAMHKAT4 HAa M3MEHEHHATa MM, M 4Ype3 I[POrHo3WpaHe Ha Obaemmre
BXOJSIIM ¥ M3XOIAIIA NAPUYHH HOTOILH ¥ (PaKTOpPUTE 3a HEraTHBHA e(eKTH BHPXY TAX.

Puck na Jluxseuo-o6ebp3anume napuinHume nomouu

KaTo a0 ApyXecTBOTO HMa 3HAYMTEIIHA YACT JIMXBOHOCHH aKTHUBH, C M3KIIIOYCHHE
Ha TPe/IOCTaBeHH WHBECTHUIMH B KPaTKOCPOUHU OAHKOBH JENMO3WTH. 3aTOBA NPUXOIUTE H
OIEpaTHBHMTE IapHYHH IIOTONM Ca B TrojsAMa CTCNECH HE3aBHCHMH OT IIPOMCHHUTE B
IIa3apHATE JIMXBEHH paBHUINA. JINXBOHOCHHTE aKTHUBH (JIEMO3UTH B OaHKH) ca ¢ GHUKCHpaH
JMMXBEH NPONEHT, KOWTO ce 3ama3Ba HENpOMEHEH IO najeka Ha CHhOTBETHHS JCNO3HMT.
JIOKOJIKOTO JIENIO3HTHTE Ca KPaTKOCPOYHH, PUCKBT OT HETATHBHH NMPOMEHH B JIMXBEHHTE
PaBHHINA € TAMHTHPAH.

ChINEBPEMEHHO JIPY)KECTBOTO € H3JI0OKeHO Ha JIMXBEH pPHCK 3apajd CBOHUTE
OBITOCpOYHU OaHKOBH 3aeMH. PBKOBOJACTBOTO HAOMIOAaBa TEKyIIO TEHJCHIHMHTE B
NPOMEHHTE Ha JIMXBEHUTE PAaBHHIIA, 3a Jia MOXE HaBpeMe Ja IpeIipueMe aJIeKBaTHH
CTBIIKH 3a IIPOMSHA Ha JIOTOBOPEHOCTHTE ¢ GaHKHTE-KPEAUTOPH.

JpyXecTBOTO HE € H3JIOKEHO HA JIMXBEH PUCK OT CBOMTE KPATKOCPOYHH 3ab/DKCHHUS,
3amoTo Te ca 00WYalHO THPrOBCKH U OE3JIMXBEHH.

Vi RpaeleHUe Ha Kanumailosus puckK

C ynopaBneHWeTo Ha KalWTala JIPYKECTBOTO IEH Ja Ch3JAaBa H IOUIBpPKA
BBE3MOXKHOCTH TO Ja IPOAB/DKA Ja (YHKIHOHHpa Karo AeWCTBANIO TpEINpHSTHEe H Ja
OCHTYpsiBa CHOTBETHATA RB3BPHIIAEMOCT HA HMHBECTHPAHUTE CPEJICTBA HA AKIHOHEPHTE,
CTOIIAHCKH IIOJI3M Ha JIPYTUTE 3aHHTEPECOBAHM JIMLA ¥ YYACTHUIM B HErOBHs OM3HEC, KAKTO
M Ja MOUIBpKa ONTHMAallHAa KamuTaloBa CTPYKTypa, 3a Ja ce peaylupar pa3XxoJuTe II0
NOJUThbpXKaHe Ha KanuTasa.

Jlpy)KecTBOTO TeKymo HabIrogaBa OCHI'YPEHOCTTAa M CTPYKTypara Ha KaluTajla Ha
6a3a CHOTHOIEHUETO HA 3aIUTHXKHSIOCT. TOBa CHOTHOIIEHHE CE M3YUCIIABA MEXKIY HETHHS
JIBIITOB KaITTand KbM o0Inara cyma Ha aHTaXKHpaHus KamuTal. HeTHUST JbJIroB KalMTal ce
ompezieNs KaTo pas3iiMKa MEeXIy BCHYKH NPHBJICYCHHM 3a€MHHM CpeicTBa (KPaTKOCPOYHH H
JBJITOCPOYHHE), TaKa KaKTO ca ITIOCOYCHH B OTYeTa 3a (PMHAHCOBO CHCTOSIHHE, W ITAPUYHUTE
CpeicTBa W NapHYHH ekBHBajJeHTH. OOmara cyma Ha aHTaXKHpaHHsS KalluTal € paBHA HA
cOOCTBEHHUS KalMTal ¥ HETHHS JIBJITOB KallATaIl.

3. Wudopmanus 3a ¢IeJIKH ChC CBHP3aHA W/HIIM 3aMHTEPECOBAHM JIMIA



Chelkure MeXIy CBHP3aHH JIMIA, CKJIYEHH Npe3 OTYeTHHS MepPHOJ Ha
TeKymara (QHHAHCOBA TrOAMHA, KOHTO €A NOBJHMSIM CHIIECTBEHO HA
(PHMHAHCOBOTO CHCTOSIHHE HJIH PE3yJITATHTE OT AeHHOCTTA HA JIPY/KECTBOTO B TO3H
HepHOL.

KbM MOMEHTa Ha M3rOTBAHE Ha Ta3W HH(POpMAIMs CAEIKATE MEXIY CBbp3aHH JIANA,
3a KOHTO JIpy’Ke€CTBOTO € YBEJIOMMIIO CBOEBPEMEHHO OOILIeCTBEHOCTTa, CKIIOYEHH Ipe3
OTYETHHMs IICPHOJ Ha TeKymara (pUHAHCOBA rOJMHA HE Ca IOBIMSIM CHINECTBEHO Ha
(MHAHCOBOTO CHCTOSIHUE WIIH PE3YJITATHTE OT ACHHOCTTA HA JIPYKECTBOTO B TO3H IEPHOJ.

4. Nuadopmanusi 3a HOBOBB3HHKHAJIM CHINECTBEHM B3eMaHH# W/HIH
3a(bJIKEHHsI 32 CHOTBETHHS OTYETeH NepHo/.

KbM MOMeHTa Ha M3roTBSHE Ha Ta3sdw HMHQOpMamms HsIMa CBEACHUS 3a
HOBOBB3HHKHAJIM CHIIECTBEHH B3CMaHHs W/HIIHA 3a/IbJDKCHAS 38 CHOTBETHHS OTYETEH IIEPHOJL.

28.04.2017 r. enswxamu umota Codus™ AJICULL:

W. Spxos — V3. Jupexrop



