Mesxannen noknan 3a geiinocTTa, CbABLpKAM HHQOPMAUMS 32 BA’KHH ChOHTHS, HACTBIHIN
TIp€3 TPHMECCTHETO H ¢ HATPYIBaHe OT HAYAI0TO HA PHHAHCOBATA roIHHA 110 Kpasi Ha
CLOTBETHOTO TPHMECETHE, H 32 TAXHOTO BJIHSHHE BLPXY Pe3y/ITATUTE BLB ¢unaHCOBHSA
OTHET, KAKTO H ONHCAHHE HA 0CHOBHHTE PHCKOBE H HECHTYPHOCTH, npe/l KOHTO € H3NpaBeH
EMHTEHTBT IPe3 0CTAHAIATA YACT OT (PHHAHCOBATA rOAHHA (01.07.-30.09.2014 r.)

IIpes mbpBoTO TpHMeceune e HacpoueHo OOwWO chOpaHHe Ha AKIMHOHEpHTE, KATO B Ta3W
Bpb3ka ¢ nybiukysana [Tokana B Tweprosekus perucTep ¢ Ne 20140221125022, kato K®H e
HaJUIEXHO YBEIOMEHA.

Ha 31.03.2014 r. B cenanumero Ha ApyxecTBoTO B rp. Codus, paiton ,,Cpener, yi. ,Ilersp
[TapueBnu™ Ne 47, or 16.00 u., [IpH CHa3BaHE Ha BCHYKH pasnopendu Ha aeifcTBaiuTe
HOPMATHBHH aKTOBE Ce MPOBENE PelOBHO romumHo O6mo chOpanue Ha aKIMOHEPHUTE Ha
~HemBuwxumMu umotu Codusa” AICULL npu nuesen PEA M NPOEKTH 3a peuieHus, oOSBeHH B
Teproseknst peructsp ¢ akT Ha BrmHEcBaHe No 20140227140155/27.02.2014 r. u Ha HHTEPHET
CTpahHllaTa Ha JpYKECTBOTO - hitps:/sites.google.com/nisadsic cekmus ,»,Obmo cubpanue”,
CBITIacHO pasnopendara Ha wir. 115, an. 5 or 3IIIILK.

O6moto crbpanue npue OO Ha Apyxectsoto 3a 2013 r., Fogumaus nokman na Cheera
Ha IHPEKTOpPHUTE 3a JieiHoCTTa, JloK/Ia]a Ha He3aBUCHMHUS oautop, OTyera Ha OJIMTHHUS KOMHTET
3a JieiHocTTa My nipe3 2013 r., Otuera Ha AMPEKTOPA 33 BPB3KH ¢ HHBECTUTOPHTE 3a JICHHOCTTA
My mpe3 2013 r.

Obmoto cwOpanue Ha akmmoHepHTe B3e pelenne mnevandaTa 3a pasnpenensHe 3a
(unancosara 2013 r., mpeacrasissama cyMata oT 3 828 xuu. 5B, na Gbie OTHeceHa 3a
HaCTHYHO [OKpHBAHE HA HATPYTIaHaTa 3aryba OT MHHAIM [OJMHY Ha JPYIKECTBOTO B pa3mep Ha 5
445 xuj. 1.

Obworo chbpanne Ha akuMoHEpHTE OCBOGOIH OT OTTOBOPHOCT 4leHoBeTe Ha ChBeTa Ha
AUPEKTOPHTE Ha NPYKECTBOTO 3a AeifHocTTa MM npe3 2013 r. u IIpHE [IPOMEHU B CHLCTABA Ha
CbBeTa Ha IMPEKTOPHTE HA JPYXKECTBOTO, KAKTO CIIE/BA:

M36pa HoBH wienose Ha ChBeTa Ha AUPEKTOPUTE HA IPYKECTBOTO r-ka TaTsna Jlrobenosa
Ilerposa, EI'H 6106106951, r-a Beroxus Credanosa Tpennadunosa, ETH 7810066291, i r-u
WBan CrosHoB fpkos, EI'H 6101286948.

ObmoTo crbpanue Ha akIHOHEPHTE TIpHE PCIICHHE 3a MPOMSIHA Ha aJipeca Ha YIpaBlIcHHe
Ha JIpYyKeCTBOTO, KakTo cneasa: rp. Codus, m.k. 1574, paiton ,».Crnatuna”, 6yu. »1Ipod. Lseran
JlazapoB™ Ne 13,

OCA wu36pa npemnoxenoro or ChBeTa Ha AHPEKTOPUTE Ha JIPYHKECTBOTO CHEHHATH3HPAHO
omuTopcko npeanpustue ,KensskoB Omur 20047 001 - JPA INTERNATIONAL, EUK
131249812, 3a pernctpupan omutop Ha ApyxecTBoto 3a 2014 r., K0oeTo na U3BBPIIH IIPOBEpPKa ¥
3aBEPKa Ha FOMHUIHUS (PUHAHCOB OTUYET Ha ,,HeIBHKUMU HMOTH Codus™ AIICUI] 3a 2014 r.

O0mioto chOpanne Ha aKUHOHEPHTE IIPHE CIIETHATE IIPOMeHH B YcTaBa Ha ,,Heapmxumu
umotH Codusa™ AJICHL:

n. 3, an. 2 om Yemasa ce npomens u npudobusa creonus 6uod.

» 91 3.(2) Aopecom na ynpasnenue na Hpyscecmsomo e: 2p. Cogus, n.k. 1574, pation
Cnamuna, 6yn. ,, Ilpogh. seman Jlasapos” M 13.»;

Y. 43, an. 1 ce u3MeHs 1o ciieuusg HauuH:

» Qn. 43 (1) B cpok do 5 /nem/ 200unu om enuceanemo na moea usmernenue Ha Yemasa 6
mvpeoeckus pecucmvp, Co6emvm na Oupexmopume modice da npuema pewienus a yeeauvasane
Ha pecucmvprus kanuman na Jlpysicecmeomo 00 nomunanen pasmep om 20 000 000 /dsadecem
MUNUOHA/Ne6a Ype3 u30asane Ha HO8U 0BUKHOBEHU UL NPUBUNE2UPOBAHY aKYUL.

Y. 44 ce u3MeHd 110 ClIETHUS HAYKH:

» Hn. 44. B cpox 0o 5 /nem/ 200unu om enuceanemo Ha mosa usMeHeHue Ha Ycemasa 6
mvpeoeckus pezucmup, Cveemvm na oupexmopume Modice 0a npuema peuenus 3a uzoasane Ha
oOnueayuu (6KIOYUMeENHO KOHGUPMUPYeMU) 6 Ne6a, €6po Unu Opyea 6anyma npu 0ow HoMuHanen
pasmep  na obnuzayuonnus 3aem 0o paswocmoimocmma na 20 000 000 /06adecem
Mmunuona/neéa. Buovm na obnueayuume, navunvm 3a popmupane na doxooa no msx, pasmepvm



U 6CUYKU OCMAHANU napamempume HA OONUSAYUOHHUA 3AeM Ce ONpedensim 6 PeuieHuemo Ha
Cwveema na dupexmopume npu chassane pasnopedbume Ha OetlicMeaujomo 3aKoHOOAMeIcmeo U
ycmasa. "
§3 oT YcTaBa ce U3MEHs 110 CJICIHUS HAYMH:
»$3. Tosu ycmae e npuem na Vupedumennomo cvfpanue na “Hedsudicumu umomu
Coun” AJJCHL], nposedeno na 12.10.2006 2. 6 2p. Cogpusi u usmenen na pedosro Obuo

cvbpanue

[Ipes m. ronm 2014 r. [lpyxecrBoto mpumoGuea 5 YPEryJIHpaHH TMO3EMJIEHH HMOTA C
OTYETHA CTOHHOCT 1 491 XMuL. JIB., KAKTO M NpPHIIEKALIA TEPEHH KM CrPagy Ha 06INa CTONHOCT
976 xun. n8. Cbuio Taka ca NPUAOOHTH CTpaj, PA3IONOKEHH B TE3H IMO3EMJICHH HMOTH ChC
CTOHHOCT 2 628 Xuil. jB. BCHUKM HEIBIKHMH HMOTH Ce HAMHpAT B Ip. Codus, 6yn. I'. M.
JnuvuTpos. @uHAHCHPaHETO 3a IPHAOGHBAHETO € Upe3 GaHKOB kpeaur ot ,,LIKB” AJI.

Ilpes M. o 2014 r. ,Heaswxkumu umotn Codus” AJICUL] npunobusa 11 6p.
HCIBHKHMH HMOTH, NPEIHA3HAYCHH 33 aIMHHHCTpAIM, CKIaJ0BE M 00CIy:KBaIa AeHHOCT, ¢
ordeTHa croiinoct 207 xun. jB. IIpugobuBaneTo UM e duHaHCHpaHO 4ype3 OaHKOB KpPEOHUT OT
»LKB” AL,

Hensmwxkumu umotu Codpus™ AJICUL] ckmousa met JIOTOBOPA, ¢ KOUTO OT/[ABa IO HaeM
YacT OT 3aKYNEHUTE HEBHXUMH HMOTH.

IIpes neprona 01.07.2014 r. — 30.09.2014 r. HIMa HACTHITHIH IPYrd BaXXHH CHOUTHS.

Onucanue Ha ocHoéHume puckose u HecuzypHocmu, npeo Koumo e unpaseHo
wHeosuncumu umomu - Copun” AJCHIJ

B xoza Ha obuuaiinara ci ZeHHOCT Apy)KECTBOTO MOKE 1a ObJIe H3I0XKEHO Ha pasIuyHK
()MHAHCOBM pHCKOBE, Hal-Ba)XXHHTE OT KOMTO Ca: NA3apeH pHCK (BKJIIOUBALLl BAIYTEH PHCK,
PHCK OT IIpOMsHA Ha CIpaBe/IMBaTa CTOMHOCT H LEHOBH PHCK), KPEIHMTEH PHCK, JHKBHIEH
PHCK H PUCK Ha JIMXBCHO-OOBBP3aHH MapuyHH IOTOLH. OBGIIOTO YIpaBieHHe Ha pHucKa e
(hoKyCHpaHO BBPXY TPYIAHOCTUTE Ha MPOTHO3MPAHE Ha (GuHaHCOBHTE Na3apu W 3a NOCTHTAHEe
MHHHUMH3IUPaAHE HA OTEHLHAIHHTE OTpHLIATEJIHH ed)CKTH, KOHTO MOrar Ja ce OTpassT BbpPXY
(DHHAHCOBHTE Pe3y/NTATH M CHLCTOSHHE HA IPYKECTBOTO. Texymo ¢uuancoBHTE pHCKOBe ce
HIEHTH(GUIMPAT, H3MEpPBAT W HAOIONABAT C MIOMOINTA Ha Pa3IM4YHH KOHTPOJIHH MEXaHU3MH,
BBBE/ICHH, 3a Jla CC ONpPENeNAT aleKBATHH LEHH HA NMPOIYKTHTE HA JPYKECTBOTO W Ha
[IPUBJICYCHHA OT HErO 3a€MEH KaNMTal, KakT0 M Ja Ce OLEHAT afeKBAaTHO INa3apHHUTE
00cTosTeNICTBA HA IPABEHUTE OT HETO HHBECTHIMH H (GopMHuTe Ha mOAABPKAHE HA CBOGOJHHATE
JIMKBUJTHH CPEJICTBA, 6€3 /1a ce 0MycKa HeoNpaBiana KOHIEHTPAIHs Ha 1ajleH PHCK.

YIpaBleHHETO HA PHCKAa Ce OCBIIECTBSBA TEKYINO MOZ IMPAKOTO PBKOBOJICTBO Ha
M3IBIIHUTENHNSA IMPEKTOP M (UHAHCOBHMTE EKCHEpPTH B 0OCIyXBaImOTO apyxkecTBo. To ce
H3NLIHABA CBITIACHO TMOJNMTHKATA, onpeneieHa or CbBeTa Ha JUPEKTOPHTE, KOWTO €
Pa3paboTHII OCHOBHATE NIPHHIMITE Ha OOIIOTO yIpaBTeHne Ha (pHHAHCOBHS pHCK, Ha Oasara Ha
KOHMTO ca pa3pabOTeHH KOHKPETHHTE IPOLEIYPH 3a YIPaBICHHE HA OTACTHHTE cienupUYHI
PHCKOBE, KaTO BAalyTeH, LEHOBH, JIMXBCH, KPEJMTEH M JIMKBHIACH, M 3a pHCKA IIpH
M3I0JI3BAHETO OCHOBHO Ha HEJICPHBATHBHH HHCTPYMEHTH.



Banymen puck

JIpy’KecTBOTO He € HM3/I0KEHO Ha 3HAYMTENCH BAJIYT€H PHUCK, 3alll0TO BCHYKH HErOBH
OICPAllHH 1 CACIKH Ca ICHOMHHHPAHH B OBJIrapcKH JIeBa /MM eBPO, JOKOIKOTO MOCTEIHOTO &
¢ (puxcupaH Kypc crpsiMo JeBa 1o 3aKoH.

Lenosu puck

JIpyKecTBOTO € M3/I0KEeHO Ha PHCK OT IIPOMEHH B a3apHHUTE LIEHH HA WHBECTHIIHMOHHH
MMOTH 1 Ha IEHHTE Ha CAMHTE HaeMH. JIpyKeCcTBOTO MepPHOIHYHO TIPaBH TPETJIe]] Ha Na3apHUTe
IICHH, 10 KOMTO Npejyiara yCIyTHTe CH, CIpPSMO OOILIMTE 1eHOBH PaBHHUIA B CTpaHaTa, 3a Ja
MOX€E NPH HEOOXOAUMOCT J]a C€ M3BBPINAT IUTABHO M MOCTEIIEHHO KOPEKIHH Ha Te3H IeHH. [Ipu
OTHaBAHETO TMOJ HAeM Ha HMOTHTE Ce CTPeMH Oa CK/IIOuBa ABITOCPOYHH JIOTOBOPH C
OnaronpusaTHH 3a Gu3Heca Ha ApyXecTBoTo Kinays3u. Kiuenrture (HaemaTenuTe) ce mpoyyBar
BHHUMATCITHO OT IVIeJHA TOYKA Ha HAJEKITHOCT NMpPH ChOMpaHe Ha BIEMAHHSTA. HssbpuiBa ce
NpPEABApUTENHO NPOYYBaHE HA JPYMKECTBOTO, HKEMACIIO 1A CKIIOYH JIOTOBOP 3a ONEpaTHBEH
JIU3HHT, 110 OTHOMICHHE HAa CBBP3aHOCT U 3a/UTLXKHSIOCT, ChaeOHa PErHCTpaLUs B perHCTpaLHs
no BYJICTAT.

Iasapen puck

JIpy’ecTBOTO He € H3JI0XKEHO Ha Ma3apeH PHCK, NPOH3THYALL OT ONEPAllHK ¢ (PHHAHCOBH
HHCTPYMEHTH.

Kpeoumen puck

Ilpu ocblnecTBsBaHe Ha cBOSATA JAEHHOCT APY’KECTBOTO € H3JIOKEHO HAa KPEeJHTEH PHCK,
KOHTO € CBBp3aH C pHCKa HSKOH OT KOHTpareHTHTE My fa He OBe B CHCTOSHHE J1a H3IILIHH
H3LII0 H B 00MYAHHO NPEIBUICHHTE CPOKOBE 3a(b/KEHHATA CH KbM HETo.

OHHAHCOBHTE AKTHBH Ha JPYXECTBOTO ca KOHIEHTPHPAHH B IBE T'PYNH: NapH4YHH
CPe/ICTBA (JIENO3HTH) M B3€MaHHUs OT KITHEHTH.

IlapuunuTe cpencTBa B ApyKecTBOTO ce Barar B IIbPBOKJIaCHa OaHKa, ¢ BHCOKa
PETIyTalHs U CTabM/IHA THKBHIHOCT, KOETO 3HAYHTETHO OTpaHH4aBa PUCKa.

[lo oTHOIIEHNE Ha KIHEHTHTE, OJTUTHKATA Ha APYKECTBOTO € J1a U3BBPIIBA MPOAAKOUTE
CH TIpH YCIOBHATA HA CTPOTO JMMHTHPAaHH CPOKOBE HA TMUIALIaHC. Cobupaemocrra u
KOHICHTpAllHATa Ha B3CMAHHATA CE& KOHTPOJIMPAT TEKYINO, CHIIACHO YCTAHOBEHATA MOIHTHKA
Ha JIpy’ECTBOTO H IIPA MHAWKATOPH 32 IIPOOIIEM - Ce NPaBH KOHTAKT ChC CHOTBETHUS KIMEHT 34
OTIPENICIAHE HAa MEPKH 3a IMMHTHPAHE Ha PHCKaA OT 3ary0H.

Jluxeuoen puck

JlukeuanuAT prck ce u3passBa B HeraTMBHATA CHTyallusi JPY’KECTBOTO Ja He Obje B
ChCTOAHHE J1a IIOCPELIHE 6e3yCIOBHO BCHYKH CBOH 3a[(bDKEHHS CHITIACHO TEXHHS maex. To
TpOBE3K/a KOHCCPBATHBHA IOJTUTHKA 10 YIPAB/IEHHE HA JIMKBUIHOCTTA, YPe3 KOATO OCTOSHHO
TIOJUIbpKA  ONTHMANCH JIMKBHJCH 3allaC MapUYHH CpejicTBa, J00pa CMOCOBHOCT Ha
(buHaHCHpaHe Ha CTONAHCKATa CH IEHHOCT, BKIIOYHTEIIHO 4pe3 OCHIypsBaHe Ha aJleKBaTHH
KPEUTHH PECYPCH M yICCHCHUS, MOCTOSHHO KOHTPONHO HaGmoJeHHe Ha (aKTHYecKHTe U
[pOTHOSHH NapHIHHM TOTOUM IO NMEPHOAM HANpEeX M NOAbPXKAHE HA DPABHOBECHE MEXTy
MATyPHTETHHTE TPAHHIA HA aKTUBHTE M IaCHBHTE Ha JAPYXkKeCTBOTO. J[pyKecTBOTO yIIpaBisBa
JIMKBHIHOCTTA HA aKTUBUTE M IIACHBUTE CH Ype3 TEKYI aHATH3 M HaOJIOICHHE Ha CTpyKTypaTa
H IHHAMAKATA HA H3MCHCHHUATA MM, H YPe3 IPOTHO3MpPAHe Ha OBEIINTE BXOAIIM H H3XOISIIH
apuYHHA MOTOLH U (DAKTOPHUTE 33 HETATUBHU e(eKTH BBPXY TSIX.



Puck na fzuxeeuo-oﬁebpmnume hapudHume nomoyu

Karo msi10 Apy»KecTBOTO HsIMa 3HAYHTEHA YacT JTHXBOHOCHH aKTHBH, C H3KITIOUCHHE Ha
NPEOCTABEHH HMHBECTHUIIMH B KpPaTKOCPOUHH OAHKOBH [EMO3WTH. 3aTOBA INPHXOJUTE H
OIepaTHBHHUTE ITAPUYHH MOTOIHM ca B roJiiMa CTEMeH He3aBHCHMHU OT MPOMEHHTE B Ma3apHHUTE
JMXBEHH paBHUINA. JIMXBOHOCHMTE aKTHBU (Jeno3uTd B OaHKU) ca ¢ (UKCHpAH JIHUXBEH
IPOIIEHT, KOHTO ce 3ama3Ba HENPOMEHEH [0 Majeka Ha CBOTBETHUS AEMO3WT. J[OKOJIKOTO
JCTMIO3UTHTE Ca KPaTKOCPOYHH, PUCKBT OT HETaTHBHH IPOMEHH B JIMXBEHHTE DaBHHINA €
JIAMHTHPAH.

CrlneBpeMeHHO JPY)KECTBOTO € H3JIOXKEHO Ha JMXBEH PUCK 3apajii CBOS IbJITOCPOUECH
0aHKOB 3aeM. PBKOBOICTBOTO Hal/I0jaBa TEKYUIO TEHICHIIMUTE B MPOMEHHUTE HA JIHXBEHHTE
paBHHINA, 3a Ja MOXKE HaBpeMe Ja IpellpueMe aJIeKBaTHH CTBIIKH 3a MpPOMSAHA Ha
IOTOBOPEHOCTHTE C OAaHKHTE-KPEIUTOPH.

Jlpy’keCcTBOTO HE € H3JI0KEHO Ha JIMXBEH PHUCK OT CBOMTE KPaTKOCPOYHH 3aIbKEHHS,
3aI110TO Te ca 00WYalHO THPTrOBCKH U OE3THXBEHH.

Vnpaeﬂenue HA KAnumaioeuAd puck

C ympaBiieHHETO Ha KalKTaja APY)KeCTBOTO LIeNH Ja Ch3/1aBa | MOUIbP)Ka Bh3MOKHOCTH
TO Ja NpPOABKH Ja (YHKIMOHHpA KaTo JeHCTBAIO IpeANpHATHE H [Ja OCHIypsBa
CHOTBETHATA BB3BPBINAEMOCT Ha HHBECTHPAHUTE CPE/ICTBA HA AaKIIHOHEPHTE, CTOMAHCKH IIOJI3H
Ha JIPyrHTe 3aMHTEPECOBAHM JIMIA M YYaCTHHMIM B HEroBusi OW3HEC, KaKTO H Ja MOIIbpKa
ONTHMaJHa KamWTaloBa CTPYKTYpa, 3a Ja Ce peAyLHpaT pa3XoJuTe IO TOUIbp)KaHe Ha
KaruTaia.

JpyecTBOTO TeKyllo HabaroaBa OCHIYPEHOCTTa H CTPYKTypara Ha KamnuTaaa Ha 6asa
CHOTHOIIEHHETO Ha 3a/UThKHATOCT. TOBa CHOTHOIIEHHE CE M3YMCIISIBA MEKIY HETHHS JBITOB
KalMTal KbM 0011aTa CymMa Ha aHraXKMpaHHs KanuTtal. HeTHHAT IBJIrOB KaluTal ce ompeaess
Karo pasjiiKa MEMKIy BCHYKH IPHBJICYEHH 3aEMHH CPEICTBA (KPATKOCPOYHH U JBJITOCPOUHH),
Taka KakTO Ca II0OCOYEHH B OTYeTa 3a (HMHAHCOBO CHCTOSHUE, M IAPHYHUTE CPENCTBA H
napuyHd ekBuBaleHTH. OOImara cymMa Ha aHTaKHpaHHS KalHUTal € paBHA Ha COOCTBEHHS

KarmuTal U HeTHUA OBJINOB KalluTall.
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