MexnuHen 0KIa/ 32 NeHHOCTTA, ChIbPIKAI HHQOpPMANHSA 32 BalKHH ChOUTHS, HACTHIMIM
TIp€3 TPHMECEIMETO M ¢ HATPYNBAHE OT HAYAI0TO HAa YMHAHCOBATA IOAMHA 0 Kpasi Ha
CBOTBETHOTO TPHMECEIHE, M 32 TAXHOTO BJIMsIHHE BbPXY Pe3y/ITATHTE BHB (MHAHCOBHS 0TUeT,
KaKTO M OIHCAHHE HA OCHOBHUTE PHCKOBE H HECUI'YPHOCTH, NPeJ KOMTO € H3NPABEH eMATEHTHT
Tpe3 0CTAHANATA JACT 0T puHAHCOBATa roxuna ( 01.04.-30.06.2014)

Ipe3 mbpBoTO TpUMECeuHe e Hacpouero O6Io chbpanye Ha aKI[MOHEPHUTE, KaTO B Ta3H BPb3Ka
¢ mybiukysana I[Toxana B Teproeckus permcrsp ¢ Ne 20140221125022, kato KOH e mamexuo
YBEJIOMEHA.

Ha 31.03.2014 r. B cepammero Ha ApysecTBOTO B Ip. Codus, pation ,,Cpenen”, yi. ,ITersp
[Tapueuu™ Ne 47, ot 16.00 4,, npy cHa3zBaHe HA BCHYKK pasnopenbu Ha AelicTBamuTe HOpMaTHBHH
aKTOBE CE NIPOBENE PENOBHO rogumHo OOmo crbpanue Ha akuuoHepuTe Ha “HensuuMy EMOTH
Co¢us™ AJICUL] npu IHEBEH pex U IPOEKTH 32 pellieHns, 06SIBEHH B Teproeekms peructep ¢ axr
Ha prucBane 20140227140155 /27.02.2014 r. u Ha WHTepHeT CTpaHMUATA Ha IOPYXKECTBOTO -
https://sites.google.com/nisadsic cexums “O6wo cvbpanue”, ¢BrIIacHO pasnopenbara wa wi. 115,
an. 5 ot 3IITLK.

Obmoto crdpanue npue I'PO Ha [pyxectoto 3a 2013 r.; Fomurmams Joxnan Ha CeBeTa Ha
JMPEKTOpHTE 32 NelHoCTTa; Jloknana Ha HesaBHCHMHs omuTop; OTYeTa Ha OZUTHHS KOMHTET 3a
me#HOCTTa My npes 2013 r.; Oryera Ha JMpEKTOpa 3a BPB3KH C HHBECTUTOPHTE 32 JEHHOCTTA MY
npe3 2013 1.

O6moto cpbpanne Ha aKIUOHEpHTE B3¢ pELIEHHE neyanbaTa 3a pasnpeznensHe 3a
¢unancosara 2013 r., npescrasnapama cymara ot 3 828 xui. JIB., Ia OBJE OTHECEHA 33 YaCTHIHO
IIOKpHBaHe Ha HAaTpyNaHaTa 3aryba 0T MHHAIIH TOJIHHH Ha JPYKECTBOTO B pasmep Ha S 445 xun. ns.

Ob6mioTo crOpanHe Ha AKIHOHEPHTE OCBOGOIH OT OTrOBOPHOCT YiieHOBeTe Ha ChBeTa Ha
JIMPEKTOPHTE Ha APYKECTBOTO 3a AeHHOCTTA UM Ipe3 2013 r. u ripue npoMeny B cheTara Ha ChBeTa
Ha JTAPEKTOPHTE HA APY>KECTBOTO, KAKTO CJISIBA:

V30pa HoBH 4ieHoBe Ha ChBeTa Ha JMPEKTOPHTE Ha APYXKECTEOTO T-xa TarsHa JioGeHoBa
Ilerposa, ET'H 6106106951, r-xa Beronus Credanosa Tpennadunosa, ETH 7810066291 u r-u
Mpar Crosmxos Spkos, EI'H 6101286948.

O6moTo crbpaHHe Ha aKIUOHEPHTE MPHE PEIICHHE 34 IIPOMSHA HA aJlpeca Ha YIpaBJIEHHE Ha
JPYXECTBOTO, KAKTO CJIEBA:

rp. Codus, 1.x. 1574, pation «Cnatunay, 6ym. ,.IIpod. L{seran Jlazapos” Ne 13.

OC wusbpa npexnoxenoro or ChBeTa Ha THPEKTOPHTE Ha APY)KECTBOTO CHELHATHIHPAHO
omuropcko mpexnpustae «Kemsskos Omur 2004» OOJI - JPA INTERNATIONAL, EHK
131249812 3a peructpupan omuTop Ha npyxecrBoTo 3a 2014 I., KOETO Ja M3BBPIIM IIPOBEpPKA U
3aBepKa Ha FOIMIIHKA QrHaHCOB oTUeT Ha ,,Hensrxumu mmota Codus” AJICHI] 32 2014 1.;

ObmoTo chbpanue Ha aKIHOHEPHUTE IpHE CIEHUTE IPOMEHH B YCTaBa Ha «Hensmxumu
umote Codusi» AJICULI:

Hn. 3, an. 2 om Yemasa ce npomens u npudobusa cneduus 6uo:

» 90 3.(2) Aopecvm na ympasnenue wa pyscecmeomo e: ep. Cogus, n.x. 1574, paiion
Cramuna, 6yn. ,, IIpog. Leeman Jlasapos” M 13.»;

Y. 43, an. 1 ce W3MeHs [0 CIIeTHUS HAYHH'

» 0. 43 (1) B cpok 00 5 /nem/ 200unu om enuceanemo na mosa uzmenenue na Yemasa 8
mepeosckus peucmvp, Cvéemvm na Oupexmopume moxice Oa npueMa peulenus 3a yeeiuyaearne Ha
peeucmypHus kanuman Ha [pyscecmeomo 0o Homunanen pasmep om 20 000 000 /dsadecem
MUNUOHA/NEBA Upe3 U30A6aHe Ha HOBU OOUKHOBEHY Ul RPUBUNESUPOBAHU AKYUU.

Y. 44 ce u3MeHS 110 CIEAHUS HAUHH!
w d. 44. B cpox 0o 5 /nem/ z00unu om eénuceamemo na mosa usmenenue ng Vemasa 6
muvpaogckusa pezucmop, Coeemvm Ha Oupexmopume modice da npuema peuwilenus 3a u30asane Ha



obnuzayuy (BKIOYUMENHO KOHEUPMUDYeMU) 6 Ne6a, e6po uiu Opyea eanyma npu 0buy HOMUHALEH
pasmep Ha obruzayuonnus 3aem 0o paswocmotinocmma na 20 000 000 /deadecem MunuoHa/nesa.
Buovm na obnueayuume, wauunsm 3a gopmupane Ha 00x00a no MAX, pazmepLm u ECUuKU
OCmaHany napamempume Ha 00MuAYUOHHUS 3aeM ce onpedenam 6 pewenuemo na Cwveema Ha
Oupexmopume npu cnaseane pasnopedbume na Oeticmeauyomo 3akoH00amencmeo u ycmaed.

§3 oT YcTara ce M3MEHH 110 CIICAHAS HAUMH:
»83. Tosu ycmas e npuem na Yupedumennomo cvbpanue na “Hedsusxcumu umomu
Coua” AJ[CHI], nposedeno na 12.10.2006 2 ¢ ep. Cogua u usmenen na pedosno Obuyo

cvbpanue

IIpe3 m.06.2014 r. JlpyxectBoTo nmpumobusa 5 YPETyIHpaHH MO3EMJIEHH HMOTA C OTYeTHA
cTo#HOCT 1 491 XmiL. JIB., KAKTO H NPUIIEKAIH TEPEHH KbM crpajau Ha oOma croifHoct 976 Xu. nB.
CpI110 Taka ca IPHAOOUTH Crpay, PasIIONOKEHH B TE3H [O3EMIICHY HMOTH CBC CTOMHOCT 2 628 xum.
1B Benyky HEABHXUMI HMOTH ce Hamupar B rp. Codus, 6ym. . M, HumvutpoB. dunancupaseTo 3a
npunobuBaHeTo € upe3 6aHkoB kpemut ot LIKB AJL.

Onucanue na ocnosnume puckose u Hecuzyprocmu, nped Koumo e u3npageno
wHeosusicumu umomu - Copusn” AJJCHI[

B xoza Ha obuyaiiHata cu JeHHOCT JPYXECTBOTO MOXKE 3 6BJE HIIOKEHO Ha Pas3IHYHK
(QHHAHCOBH PHCKOBE, Hai-BaXHHTE OT KOMTO Ca: a3apeH PHUCK (BK/IIOYBAN] BATyTEH PHCK,
PHCK OT IpOMAHA HA CHPABEIMBATA CTOMHOCT M HEHOBH PHCK), KPENHUTEH PHCK, JMKBHIEH
PHCK M DHCK Ha JIMXBEHO-OOBBP3aHH Iapuyuu notoud. O61oTo VIOpaBIeHUE Ha pPHCKA €
(QoKycHpaHO BHPXY TPYIHOCTHTE Ha IPOrHO3KpaHe Ha (MHAHCOBUTE ITA3apH H 3a IIOCTHTAHE
MUHHMHU3HMPAHE Ha IOTCHUMAIHUTE OTPHUATENHH e(eKTH, KOHTO MOTAT JA CE OTPassT BBPXY
(HHAHCOBHTE PE3YNTATH WM CHCTOSHHE Ha Apy»xecTBOTO. TeKymo (HUHAHCOBHTE PHCKOBE ce
HICHTH(QUIMpAT, H3MEPBAT M HAONIO[ABAT ¢ MOMOINTA HA Pa3MYHH KOHTPOJHH MEXaHU3MH,
BBBC/ICHH, 32 1a CE ONPENENAT aleKBATHH LEHH HA NIPOJYKTHTE HA APYKECTBOTO M Ha
NPUBICICHHS OT HEr0 3aeMEH KaluTall, KakKTO H Ja CE OLEHAT AaJeKBAaTHO Ha3apHUTE
06CTOATENICTBA HA TPABEHUTE OT HEr0 WHBECTHIMH H (bopmuTe Ha MOAIBPXKAHE HA CBOGOIHHUTE
TMKBUJIHE CPEICTBa, 6€3 Mla ce J0IyCcKa HeonpaBiaHa KOHLEHTpAIMA Ha Ja/IeH PUCK.

YIPaBIeHHETO HA PHCKA CE OCBINECTBABA TEKYIIO MO IPSAKOTO PBKOBOZACTBO Ha
H3IBITHATCIHASL MPEKTOp H (DHHAHCOBHTE €KCIEPTH B OGCIYXBAIOTO APYXkecTBO. To ce
U3IBIIHABA CBINIACHO IONMTHKATA, ONpejeneHa oT ChBeTa Ha IUPEKTOPHTE, KOHTO e
Pa3paboTHII OCHOBHUTE NPHHIHIIK Ha 06IIOTO yIpaBlieH e Ha (HHAHCOBHS pHCK, HA 6a3aTa Ha |
KOHMTO ca pa3pabOTeHH KOHKDETHHTE IIPOLEAYPH 3a YIPABICHHE HA OTHEITHHTE CrenuGuIHNT
PHCKOBE, KaTo



BallyTCH, IICHOBH, JIUXBEH, KPEAHTEH H JTUKBHICH, U 3a PHUCKa IIPH H3II0JI3BAHETO OCHOBHO
Ha HEICPUBATHBHU HHCTPYMEHTH.

Banymen puck

Hpy*ecTBOTO HE € H3J0XKEHO Ha 3HAYMTEIEH BATyTEH PHCK, 3aI[0TO BCHYKH HETOBH
OIEpalHK ¥ CACNIKH Ca NEHOMUHHPAHH B OBITapCKH J€Ba H/HIIH €BPO, JOKONKOTO IIOCIENHOTO €
¢ GHKCHpaH Kypc CIpsAMO JIEBA 110 3aKOH.

Llenosu puck

JIpyeCTBOTO € M3JI0KEHO HAa PHCK OT NPOMEHH B IA3apHHTE I[I€HH HA WHBECTHI[MOHHH
MIMOTH H Ha [ICHHUTE HA CAMHTE HAeMH. JIpy)KeCTBOTO MEPHOAMYHO IPABH [IPETJIE]] Ha Ta3apHHTE
LICHH, [0 KOMTO IIpeAjara yCIyTHTe CH, CIpsMO OOITHTe HEHOBH PaBHUINA B CTpaHATa, 3a [a
MOXE IPH HEOOXOIMUMOCT /12 Ce M3BBPILAT INIABHO ¥ IIOCTENEHHO KOPEKIIHH Ha Te3H IISHH. ITpu
OTIABAHCTO IIOJ HAEM Ha HMOTHTE C€ CIPeMH Ja CKJII0UBA IBJITOCPOYHH JOTOBOPH C
OnaronpuaTHE 3a OHM3HEeCa Ha APYKECTBOTO Kiay3d. KimenTturte (maemaremiTe) ce mpoydsar
BHHMATEJIHO OT IJIE/[HA TOYKA HAa HAJEXIHOCT NpH chOMpaHe Ha B3eMaHusTa. W3Bspmpa ce
IPE/IBAPUTENHO TPOYYBAHE Ha APYXKCECTBOTO, JKEMAEmO Na CKIIOYH JOTOBOP 32 ONEPATHBEH
JTU3AHT, 110 OTHOIIEHHE Ha CBBP3AHOCT H 3aJUIBKHANIOCT, ChAeOHA PErHCTpALMs B PETHCTpAIMs
o BYJICTAT.

Jpy>KecTBOTO He € U3NOXNEHO Ha IA3aPEH PHCK, IPOM3THYAI OT ONEPALMH ¢ (QHHAHCOBU
HHCTPYMEHTH.

Kpeoumen puck

Ipn ochmecTBsBane Ha CBOATA IEHHOCT JAPYXECTBOTO € M3NOXKEHO Ha KPEIHTEH PHUCK,
KOHTO © CBBP3aH C PHCKA HAKOH OT KOHTPareHTHTE My Ja He GBI B CHCTOSHHE 12 HAITBIHH
H3ILUI0 M B 00HYaiHO IPeBHNEHATE CPOKOBE 3aIbIKEHUITA CH KEM HETO.

QuHAHCOBHTE AKTHBH HA JAPYXECTBOTO Ca KOHUEHTPHDAHH B JIBE TPyIH: IAPHYHH
CpeJICTBa (IETO3UTH) M B3eMAHHS OT KIIMEHTH.

HapH‘-IHHTe CpE€ACTBA B JPYXECTBOTO C€ BJIarar B IIBPBOKJIACHA 6aHKa, C BHCOKa
penyramua | crabmiIHa JIMKBHJHOCT, KOETO 3HAYUTEIHO OTpaHHYaBa PHCKa.

Ilo oTHOWEHNE Ha KIMEHTHTE, TONHTHKATA Ha IPYKECTBOTO € JIa H3BLPIIBA nporaxonTe
CH IIpH YCIOBMATA HAa CTPOr0 JIMMHTHDPAaHH CPOKOBe Ha mamane. CwubupaeMocITa M
KOHI[CHTPAIMATA Ha B3EMaHHATA C& KOHTPOJIMPAT TEKYINO, CHITIACHO YCTAHOBEHATA MOJIHTHKA
Ha JIpY>KECTBOTO U IIPH HHIHUKATOPH 3a NPOOIEM - Ce MPaBH KOHTAKT ChC CHOTBETHHS KIIHEHT 32
ONIpEeeNIsIHEe Ha MEPKH 3a IAMUTHPAHE Ha PHCKA OT 3ary6u.

Jluxeuden puck

HHKBHI[HI/IHT PHCK C€ H3pa3fiBa B HEraTHBHATA CHTYaI[Hs APYXKECTBOTO Oa He 6’1:,[[6 B
ChCTOSHHE Na NOCPEeInHe 6CBYCJIOBHO BCHYKH CBOH 38Ib/DKCHHA CBITIACHO TEXHHA Magex. 1o



IIPOBEKAA KOHCEpPBATHBHA IIOJIHTHKA IIO YOpaBl€HHE HA JTHKBHJIHOCTTA, gpe3 KOoATO
NOCTOAHHO NMOAABPXKA ONTHMAJIEH JIMKBHIEH 3a11ac TIapuY9HH CPEICTBa, I[()Gpa CIOCOOHOCT HA
CbHHaHCHpaﬁe Ha CTOIlaHckara CH ,Z[CIZHOCT, BKIIIOYHTEIHO Ype3 OCHT YpABaHE Ha alcKBaTHH
KPCOHUTHH DPECYPCH H YJIECHEHHS, ITOCTOSHHO KOHTPOJIHO HaﬁﬂIO,Z[CHHe Ha d_)aKTI»I‘ICCKI/ITC "
OPOTHO3HH MNAPHYHH MOTOIH IIO IIEPHONH HaAIpen u [OAOBPIKAHE Ha paBHOBECHE MCXOY
MAaTYPUTETHHTC TPAHHIIH HA AKTHBHTE M ITaCHBUTE HA APYXKECTBOTO.

pr}I{GCTBOTO YOpaBJisgBa JIMKBHAHOCTTA HA aKTHBHUTE U ITIACHBHTE CH Hpe3 TEKYI aHaJIk3
U HabJIIOJeHue Ha CTPYKTypara H JHHAMHKATa Ha H3MEHEHHSITA UM, H 9pEe3 IIPOrHO3MpaHE Ha
6’B,I[GH.IHTC BXOIAIIH M U3XOMANIH NapHYHK MOTOIH | [b&KTOpHTe 34 HCTAaTHBHHA GCI]CKTK BBPXY
TsX.

Puck na nuxeeno-o6svpsanume napuynume nomoyu

Karto wsmo npyxecTBoTO HsMa 3HAYMTETHA YACT THXBOHOCHH aKTHBH, C U3KIFOUEHHE Ha
TIPEAOCTABEHH MHBECTHIMA B KPATKOCPOYHM OAHKOBH JCIIO3WTH. 3aTOBA NPHXONUTE M
ONICPATHBHATE MAPHIHK NOTOIM Ca B TOJIAMA CTEIIEH HE3aBHCHMH OT IPOMEHHTE B [a3apHUTE
JUXBEHY PpaBHHUINA. JIMXBOHOCHHTE aKTHBH (IEIO3WTH B OaBkM) ca ¢ (HKCHpaH NHXBEH
IIPOLEHT, KOHTO CE 3alla3Ba HENPOMEHEH [0 MajieXa HA CHOTBETHHS IEMO3HT. HoxonxoTo
AICTIO3UTHTE €& KpaTKOCPOYHH, PHCKBT OT HETaTUBHH NPOMCHH B JIMXBEHHTE DaBHHUIIA €
JTHMHTHpaH.

CBINEBPEMEHHO JPY)ECTBOTO € H3JIOKEHO HA JTHXBEH PHCK 3apajM CBOS ABIrOCPOYEH
banKoB 3aeM. PBLKOBOICTBOTO HabmomaBa TEKYIIO TEHIEHITHHTE B IIPOMEHHUTE Ha JINXBEHATE
PaBHHII, 32 Ja MOXE HaBPEME Mda NpEAUpHEME aACKBATHH CTBIKH 33 [POMSHA Ha
JOTOBOPEHOCTHTE ¢ OAHKHTE-KPEAUTODH.

Jlpy>€eCTBOTO He € H3/I0XKEeHO Ha JIHXBEH PHCK OT CBOHTE KpaTKOCPOYHH 38bJDKEHHS,
3aII0TO Te ca 00MYaiHO THPrOBCKY U GE3THXBEHH.

anaeﬂenue HA Kanumdanoeus puck

C ynpasneRmeTo Ha KallUTaia Ipy»KeCTBOTO e A2 Ch3/aBa i TTOJIBbPXKa BE3MOMKHOCTH
TO Jla TPOABIKHM Ja (YHKIMOHMpA KaTo HEHCTBANO NpEANpHATHE ¥ 1a OCHI'YpsiBa
CBOTBETHATA BE3BPBIIACMOCT HA MHBECTHPAHHUTE CPE/ICTBA HA aKMOHEPHUTE, CTOIAHCKH MOJI3H
Ha JIpyruTe 3aMHTCPCCOBAHM JIALA ¥ yYACTHHIM B HETOBUsS GH3HEC, KaKTO M 1a MOIIBDIA
OUTHMAIHA KaluTanoBa CTPYKTypa, 3a Jia Ce PEeAyNMpAT DPasXOAMTE IO IONIbPKAHE HA
KalliTaia.

HpyKecTBOTO TeKyIno HabIoNABA OCHTYPEHOCTTA H CTPYKTypaTa Ha Kanutaja Ha 0asza
CBOTHOMICHHETO Ha 3aJUIBXKHANOCT. ToBA CHOTHOMIEHHE CE H3UACISIBA MEKIY HETHHS NBJITOB
KaImuTall KbM 00I0aTa CyMa Ha aHIaKMpaHus KamuTal, HeTHHAT bIroB KAHTAI ce olpenens
KaTo pasiliKa MeJIy BCHHKH NIPHBIECYEHH 3aCMHH CPEACTBA (KPATKOCPOUHH U JBJITOCPOUHH),
Taka KakTo Ca IIOCOYCHM B OTYETa 3a (UHAHCOBO CHCTOSHHE, M NAPHYHHTE CPEACTBA M
NapyvHy ekBHBaNeHTH. OOINaTa cymMa Ha aHraXHPaHHA KaIHTAN e paBHa Ha cOOCTBEHHSA
KaITHTall i HETHHSA JIBJIOB KallMTaL

rp. Codus, 30 romu 2014 r.
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