Mexnunen gokaaj 3a JeiiHocTTa, ChABPKAMW HHGOPMANMS 33 BaKHH
ChOMTHS, HACTBHIMIM Tpe3 TPHMECeYHeTo M ¢ HATPYNBaHe OT HAYAJOTO HA
¢unaHcoBaTa roaMHa 0 KpPasd HAa CbOTBETHOTO TPHMeECEYHe, H 32 TSXHOTO BJIHSHHE
BbPXY pe3yJTaTHTe BLB (HHAHCOBHS OTYET, KAKTO H ONHCAHHE HA OCHOBHHTC
PHCKOBe H HECHMITYPHOCTH, NpeJ KOHTO e HINpPABeH eMHTEHTHLT Mpe3 OCTAHAJIATA
4ACT OT (pHHAHCOBATA TOJHHA H HH(POPMAUHA 32 CK/IOYEHHTE TOJIeMH CIeIKH
MexRay cebp3anu janua ( 01.01.2021 r. - 30.06.2021)

Ha 18.02.2021 r. ot 11.00 waca mecrno Bpeme (08:00 UTC) B rp. Codus, Gyu.

"Xpucro bores" Ne 57 , Henmswmxumu umotn Codus™ AJICULL nposese M3BBHPEIHO 0G0
cbOpaHne Ha aKIHOHEPHTE.

Ha 08.03.2021r. ot 11.00 4., 5a agpec rp. Codus, yia. I'eopru C. Pakoscku Ne 132,
BX. A, eT. 1, oduc 3 ce nposezne O6mo crOpanie Ha 00IUranHoHepHTE.

Ha 17.03.2021 r. ,,Hensmwxumu umotn Codus™ AJICHL] e npenctaBuio npen KOH,
b®b u obmiecTBeHOCTTA, Y€!

JpyKecTBOTO HE € H3BBPUIMIO JMXBEHOTO W MIABHUYHO ILIAINAHE 10 OGJIMralHoHHa
emucud ISIN xkox BG 2100012157, gemxkumu kem 16.03.2021 ¢

Ha 19.03.2021 r. ,,Hemsmxumu umot Codus” AJICULL e H3BBPIIHIO ABIKHMO KBM

16.03.2021 r. miamaHe Ha TIaBHUIA W JIMXBAa IO OOTMranmoHHa emucus ISIN kog BG
2100012157

Ha 29.03.2021 r. ,Henpuwxumu umotn Codus™ AJICULL e npencraBuio npea KOH,
b®b u obmecTBeHoCTTA, YE:
Henswxumn umotn Codus AJICHULL e moctermno yseaomnenue mo ui. 19, maparpad 1 ot
Pernament EC 596/2014, cwrinacno koeto MBan CrosiHoB Slpkos u Bopuc Muxaiinos Hukomnos — B
Ka4yeCcTBOTO cH Ha uneHoBe Ha CJI ma Xonaunr LlenTbp AJl W BBETPEUIHO JIMLE, KAKTO W JIMLE
M3ITBHABAILO PBKOBOAHH (YHKUMH B MyOJMYHOTO APY)KECTBO YBEJOMABA 3a M3BBPLICHA OT HETO
peno ciejika OT MMETO W 3a CMETKAa Ha NPeJCTaBIsABAHOTO OT HEr0 FOPHAHYECKO JHIe XOJIHHT
Uentep AJl, a MMeHHO- MNpenoCTaBsSHE B 3aeM Ha LUEHHH KHibka 163 000 Op. OT emucus
BG1100101069 na nena 4,16. Jlatara Ha caenkara e 26-03-2021

Ha 25.05.2021 r. ,Henmsmwxumu umoru Codus” AJ[CUIL] e [IpPeICTaBUIIO [OKaHa 3a

CBUKBAHE Ha 000 chOpaHMe Ha aKUMOHEPHTE M MaTepHanu 3a obmo chOpaHHe Ha
aKIHOHEpHUTE.

Ha 28.06.2021 r. ot 16.00 u. mectHo Bpeme (13:00 UTC), ma ampec rp. Codus, yi.
I'eopru C. PakoBckum Ne 132, Bx. A, er. 1, obuc 3 ce mposene O6mo cwbpanue Ha
aKI[HOHEPHUTE.

1. Buamsnue na pasxuute chouTHS 32 ,Hensmxumvu umorn - Codus” AJICHUIIL,
HACTBIHJIN Mpe3 NbPBOTO TpuMeceune Ha 2021 r. BbPXy pe3yJTaTHTe BLB
(uHaHCOBaTA cTIpaBKaA.



KeM 30.06.2021 T. ApyXecTBOTO OTYMTA OO0 HETHH MPHXOAH OT Npoakdu B
pasMep Ha 760 xumn. B, cnpsmo 542 Xun. B. 3a celmsa mepuox Ha 2020 T., Koero
MIPEICTABIISIBA [IOBUIIECHHE HA HETHHTE IPUXO/M OT MPOJAKOH.

KsMm 30.06.2021 r. ,,Hempmxuvun umotu - Copus” AJCHIL oTunta 3aryba npeau
obJiarase ¢ JaHbIM B pa3Mep Ha 87 XWJLJIB. CIPSAMO 3ary6a, 3a cbimus nepruoj Ha 2020 r. Ha
cToitHOCT 463 XUII. JIB.

2. OnmcaHue HA OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, MpeX KOUTO € H3NPABCHO
,2Hensmxuvmu umoru - Copusa” AJJCUILL

B xona Ha oOWdyaiiHaTta cu JEHHOCT APY)KECTBOTO MOXKe Ja ObJe H3JIONKEHO Ha
pasnHuHKM (UHAHCOBH PHCKOBE, Hal-BaKHHMTE OT KOMTO Ca: Ma3apeH PHCK (BKIIOYBALL
BaJIyTeH PUCK, PHCK OT MPOMSHA HA CIPABEUIHBATA CTOMHOCT M IEHOBH PHCK), KpeIUTeH
PHCK, JIMKBHAEH DPHCK M DPHCK HA JIMXBEHO-OOBBP3aHH IApMYHH TMOTOIM. O6moro
yIpaBleHHE Ha pucka ¢ (OKycHMpaHO BBPXy TPYAHOCTHTE Ha TIPOTHO3MpaHe Ha
(uHaHCOBHMTE Na3apu M 3a IIOCTHraHe MHMHAMHU3HUPAHE Ha IOTCHIMATHUTE OTPHUIATEIHH
eeKTH, KOHTO MOTar Ja ce OTpa3sAT BhpPXY (HUHAHCOBATE PE3y/NTaTH M CHCTOSHME HA
npyxectBoTto. Tekymo GuHAHCOBHTE PHCKOBE Ce MACHTH(MUIMpAT, U3MepBaT U HabmoaBar
C MTOMOINTA Ha Pa3IMYHK KOHTPOJIHH MEXaHW3MH, BbBEJICHH, 38 JIa Ce ONpPE/IC/AT acKBaTHU
IleHH Ha IIPOXYKTHUTE Ha JAPY’KECTBOTO U HA NMPUBIIEUCHUS OT HErO 3aeMEH KaluTal, KaKTo 1
I3 ce OLEHAT afeKBaTHO Na3zapHUTe OOCTOATENCTBA Ha MPABCHHTE OT HEr0 MHBCCTHLUH M
dbopMuTE Ha TMOIIbpKaHe HA CBOOOJHHMTE JIMKBHHM CpeacTBa, Oe3 ja ce Jomycka
HeoIlpaB/iaHa KOHLIEHTpaLlKs Ha JaJcH PUCK.

VNpaBleHHETO HA PHCKA CE OCBIIECTBABA TEKYINO MMOJ MPSKOTO PBKOBOJCTBO Ha
M3ITBIHATEHHES TUPEKTOP U (PMHAHCOBHTE eKCIEPTH B 0OCIyKBamOTO ApyXxectBo. To ce
H3MBJIHABA CHIVIACHO IOJUTHKara, ompeneneHa orT CbBeTa Ha IUPEKTOPUTE, KOWTO €
pa3paboTHI OCHOBHUTE IPUHLKIIA Ha OOIOTO YIpapjieHHe Ha (UHAHCOBUS PHCK, Ha Gasara
Ha KOMTO ca pa3pabOTeHH KOHKDETHHTE IIPOLEIYpH 3a YIpaBlIeHHe Ha OTICIHHTE
criennGUUIHE PUCKOBE, KATO BANyTEH, LIEHOBH, JIMXBEH, KPEIUTECH U JIMKBUJIEH, U 3a pUCKa
IPH M3MOJI3BAHETO OCHOBHO Ha HEJIEPHBATHBHH HHCTPYMEHTH.

Banymen puck

pr}KGCTBOTO HE € HU3JI0KCHO Ha 3HAYHUTCJICH BaJIYTCH PHCK, 3alllOTO BCHYKH HCIOBH
onepalMu M CHCIKM ca JICHOMHHMPaHH B OBIrapckd JieBa W/WIM €BPO, IOKOIKOTO
IIOCJIEHOTO € ¢ (PHKCHPaH KypC CHPSAMO JIEBA 10 3aKOH.

Ilenoeu puck

JIpykeCcTBOTO € U3JI0KEHO Ha PUCK OT MMPOMEHH B Ma3apHUTE LIEHH Ha WHBCCTUIIMOHHI
UMOTH M Ha IIEHHWTE HA CaMHUTE HaeMH. J[py»KeCTBOTO IMEPHONMYHO MNpPaBH Mperje] Ha
nasapHUTE II€HH, 10 KOMTO Ipe/ulara YCIYTHTe CH, CIPAMO OONIMTE IIEHOBH PaBHHINA B
CTpaHaTa, 3a Jia MOJXKe IIPH HEoOXOAMMOCT JIa Ce U3BLPIIAT IUTABHO M IIOCTENIEHHO KOPEKIHH
Ha Te3H LieHH. [Ipy oTaaBaHeTo M0/ HaeM Ha UMOTHTE CE€ CTPEMH JIa CKITFOYBA JIBITOCPOYHH
JIOrOBOpY ¢ GIaronmpusTHM 3a OU3HECa Ha APYKecTBOTO knaysu. Knnenture (Haemarenure)
ce IpoyuBaT BHUMAaTEIHO OT IJICIHA TOYKaA Ha HaJACHKIHOCT IIpH CT:6HpaH€ Ha B3€MaHHusATA.
M3BbpinBa ce mpeBapuTeIHO MPOyIBaHe Ha APYHKECTBOTO, XKENACIIO Ja CKIKOYH JIOrOBOP
3a OIepaTHBEH JIM3MHI, [0 OTHOINGHHE Ha CBBP3AHOCT H 3aJUTBKHSIIOCT, ChacOHA
peructpauus u peructpanus no bYJICTAT.



Ilazapen puck

Jlpy’eCTBOTO HE € H3JIOXKEHO Ha TMa3apeH pHCK, MpOM3THYAIl OT Onepauud ¢
(uHAHCOBH MHCTPYMEHTH.

Kpeoumen puck

TIpu OChIIECTBSABAHE HA CBOSTA JIEHHOCT APYHCECTBOTO © H3JI0’KEHO Ha KPEJIMTEH PUCK,
KOWTO € CBBP3aH C PUCKA HAKOH OT KOHTPAreHTHTE My Jid HE 6BbIe B ChCTOSHUE /14 H3II'BJIHA
H3IAI0 ¥ B 06HUaifHO IpeIBUICHHTE CPOKOBE 3a/(B/UKCHISATA CH KBbM HETO.

(DJHAHCOBATE AKTHBH HA JPYKECTBOTO €4 KOHIGHTPUPAHW B JIBC TPYITH: TIapAIHH
cpeacTBa (IEMO3UTH) i B3eMAaHus OT KJIMEHTH.

[lapAuEETE CPEACTBA B JAPYXKECTBOTO Ce Bjarat B mepBOKJIacHa OaHKa, ¢ BHUCOKA
peryTaiys 1 cTaGHIIHa TUKBHIHOCT, KOSTO 3HATHTEIHO orpaHu4aBa PUCKa.

Ilo oTHOIIEHME Ha KIHEHTHTE, MOJMTHKATa Ha JPYXKECTBOTO € Ja W3BBPILBA
nponax6uTe CH T[PH YCIOBUATA Ha CTPOrO JIMMATHPAHA CPOKOBE Ha TUIALIAHE.
Ch6upaeMocTTa ¥ KOHIEHTpAllMsTa Ha B3eMaHHATa CC KOHTPOJIMPAT TEKYLIO, ChIIACHO
ycTaHOBEHATa NOJMTHKA Ha JIPYXKECTBOTO H IIpH WHIMKATOPH 3a TpodsieM - Ce NpaBH
KOHTAKT ChC CHOTBETHHS KIHEHT 3a OMpENeNsHEe HAa MEPKH 3a JMMHMTHpaHe Ha pHCKA oT
3aryou.

JTuKkeuoeH puck

JIMKBU/IHUAT PHCK CE M3passiBa B HETaTHBHATA CHTYyalls APYyKECTBOTO Ja HE Obae B
CBCTOSHME J1a TIocpeliHe Ge3yclnoBHO BCHUKH CBOU 3a/(b/DKEHMS CBHIIIACHO TEXHMUS ALK To
IPOBEXK/Ia KOHCEPBATHBHA IOJHTHKA IO YIPaBJICHAC Ha JTUKBHIHOCTTA, Ype3 KOATO
IOCTOSHHO TOUTBPKA ONTAMANEeH JIMKBUICH 3allac NapuiHu CpelICTBa, n06pa crocobHoCT Ha
(uHAHCHpaHe Ha CTONAHCKATa CH NEHHOCT, BKIIOUATEIHO ¥PE3 OCHTypsiBaHE Ha aJICKBATHU
KPEJUTHH PECYPCH M YJIECHCHHUsA, MOCTOSHHO KOHTPOIHO HaOmoeHne Ha (HaKTHYECKUTE U
POTHO3HM [APHYHA TOTOIM TO MEPHOIM HANpex ¥ MOMIbpHKate Ha PaBHOBECHE MEKIY
MaTypHUTETHHTE T[PaHMIM Ha AKTHBHTC H IACHBHTE Ha JApPYyNKECTBOTO. HpyecTBOTO
yIIPABIABA JTUKBHHOCTTA HA AKTHBHUTE M MACHBHTE CH Hpes3 TEKYIIl HAIHS H nabirozieHye Ha
CTpyKTypara M NMHAMHKAaTa Ha M3MEHCHMSTA MM, M HPe3 [POTHO3UpaHe Ha OBbACIIHTE
BXOJIAINHA ¥ W3XOAIIH TAPHYHH MOTOLH U (paKTOPUTE 32 HETaTHBHU edeKkTu BBPXY TAX.

Puck na ﬂuxseno-oﬁﬁ"bp:mnume napu4yHume HOMoOuU

KaTo 110 IPYeCTBOTO HSIMA 3HAUMTE/HA YACT JIMXBOHOCHH aKTHBH, C H3KIIOUCHNE
Ha TIPE/IOCTABEHH MHBECTHIMH B KPaTKOCPOHUHH 0aHKOBH JICTIO3UTH. 3aToBa MPUXOJUTE H
OllEPATHBHATE NApYHH ITOTONM Ca B TOJAMa CTCNCH HE3ABHCHMH OT NIPOMEHHUTE B
na3apHUTE JIMXBEHN paBHUINA. JINXBOHOCHATE aKTHBA (neno3utH B 6aHKM) ca ¢ GUKCHPAH
JMXBEH MPOLEHT, KOHTO Ce 3ama3pa HEIPOMEHCH 10 Majexka Ha CHLOTBCTHHA JIETIO3HT.
JIOKOJIKOTO JIEMIO3UTHTE €A KPaTKOCPOYHH, PUCKBT OT HETaTHBHH NPOMEHH B JIMXBCHHTE
paBHHULIA € JIMMATHPaH.

ChHIEBPEMEHHO JPYKECTBOTO € M3IOKEHO Ha JIMXBCH pPHCK 3apaJl CBOHTE
JBITOCPOYHH OAaHKOBM 3aeMH. PBKOBOICTBOTO HAOII01aBa  TEKyIl0 TCHACHIUHUTE B



IPOMEHNUTE HA JIMXBCHHTE DAaBHMING, 3a Jla MOXKE HaBpeme J@ MpernpHeMe aaeKBaTHH
CTBHIIKH 3a IPOMSHA HA JIOTOBOPEHOCTUTE C OAaHKUTE-KPEIUTOPH.

JIpy:KeCTBOTO HE € M3JI0KEHO Ha JIMXBEH PHCK OT CBOUTE KPATKOCPOUHH 3a/Ib/KEHHA,
3aI0TO TE ¢a 0OMYANHO THPTOBCKU H O€3/IMXBEHH.

Yupagnenue na kanumanosusn puck

C ympaBleHHETO Ha KalmuTajga [ApYKEeCTBOTO IEMH [Ja Cb3JlaBa H MOJJbpiKa
BB3MOKHOCTH TO Jia MPOABDKA Ja (PYHKUMOHMpA KaTo ICHCTBAIO NpeMIpUATHE U Ja
OCHIypsIBA CHLOTBETHATA BB3BPBHINAEMOCT HAa WHBECTHPAHHMTE CPEICTBA Ha aKIMOHEPHTE,
CTOTIAHCKH TOJI3H HA JIPYTHTE 3aMHTEPECOBAHH JIHIA H YJaCTHHIH B HETOBHs OM3HEC, KAKTO
M Jla MOJUIbpyKa ONMTHMAalHa KallMTajloBa CTPYKTypa, 3a Ja Ce peayluHpar pasXxomure Io
IOJITbpIKaHe Ha Kalurana.

JlpyKecTBOTO TEeKyII0 HadJojaBa OCHIYPEHOCTTa M CTPYKTypaTa Ha KaluTana Ha
faza CHOTHOLIEHHETO Ha 3aJIBKHAIOCT. TOBa CHOTHOIICHHE C€ M3YMCIIABA MEXKTY HETHHUSA
ITBIITOB KalMTall KbM 00IIaTa cyMa Ha aHraKupaHHs KanuTtal HeTHHAT nu/iros KamuTai ce
OmnpeJiels KaTo pasliiKa MEXIy BCHYKH MPUBICUYCHM 3a€MHH CPENCTBA (KPATKOCPOYHH U
JBITOCPOYHH), TAKA KAKTO ca ITOCOYEHH B OTYETa 33 (DUHAHCOBO CHCTOSHHE, W TAPUYHHTE
CpeJicTBa M Mapu4HH ekBuBajgeHTH. Obllara cymMa Ha aHT@KHPaHMs KallUTal e paBHA Ha
coOCTBEHHS KAMUTAT U HETHUS IBJIN0B KanuTall

3. Wudopmanus 3a c¢I1eJKH CbC CBHP3aHH H/HIIM 3AHHTEPECOBAHH JIMIA
CaenkuTe MEXKIY CBBLP3aHH JIHIA, CKJIKYEHH Mpe3 OTYeTHUS MepHoJ Ha
TeKkymara (HHAHCOBA TOJHHA, KOHTO c¢a MOBJHMJIH CBIIECTBEHO HAa

(HHAHCOBOTO CHCTOSTHIE WIH Pe3yJTATHTE OT JeiiHOCTTa HA APY/KeCTBOTO B TO3H
nepHolI.

K®sM MOMeHTa Ha M3rOTBSHE Ha Ta3u MHGOpPMAIUs CACTKUTE MEXIY CBBbP3aHHU JIHLA,
3a KOMTO JIpy»XeCcTBOTO € YBEJOMHIIO CBOCBPEMEHHO OOIIECTBEHOCTTA, CKIIIOYEHH IIPE3
OTUCTHHS TEPHOI Ha TeKyliara (UHAaHCOBa TOJAMHA He ca IOBIHSIM CBHIIECTBCHO Ha
(HHAHCOBOTO CHCTOSIHHE WJIH PE3YJITATUTE OT JAeHHOCTTA Ha APYXKECTBOTO B TO3H IIEPUO/I.

4. Hudopmanusi 3a HOBOBBL3HHKHAAH CHINECTBEHH B3eMaHUs W/HJIH
3a0bJ/IXKEeHHs 3a CHOTBETHHS OTUHETEeH IepHoa.

KeM MoMeHTa Ha H3rTOTBIHE Ha TasH PIH(bOpMaIII/IS HsIMa CBEICHHA 3a
HOBOBB3HHKHAJIH CBIICCTBECHH B3EMaHHA W/HITH 3a1bJI HiA 34 CLOTBETHHA OTYETCH IEPHUOI.

19.07.2021 r. Codus* AIICULL:

..................................

H. SApkos — M3n. Tupexrop



