MexkauHeH JOKJaJ 3a JIeHHOCTTA, ChAbpKam HHPOPMAUHMSA 32 BAKHH
cHbOMTHS, HACTHIIN/IN MpPe3 MbPBOTO IMIeCTMeceYHe, H 3a TAXHOTO BJIHSIHHME BHPXY
pe3yararure BbB (PHHAHCOBHS 0TYET, KAKTO H ONHCAHUE HA OCHOBHHTE PHCKOBE H
HECHI'YPHOCTH, Npel KOHUTO € H3NPaBeH eMHTeHTHT Ipe3 0CTaHAJIATa 4YacrT oT
¢punancosara roomna  ( 01.01.2016 r. - 30.06.2016 r.)

Ha 29.01.2016 r. Komucusita 3a ¢punancoB Haazop ¢ Pemenne 59 - JICULl uznane
onobpenune 3a 3amsiHa Ha ,,CopxoncynTuHr<AJl c¢ ,Anma I'pumnxaycec“OO/l, karo
o0cCITy)KBaIo JIpy>XeCcTBO IO OTHOIIeHHWe Ha JeiiHoctTa Ha ,Hemsmwxumu umorn Codus”

AJICHLL.

Onucanue Ha OCHOBHUME PUCKO8E U HECU2YPHOCMU, HPEO KOUMO € U3NPAGEHO
wHeosuxcumu umomu - Copua” AJJCHI]

B xoma Ha oOuuaiiHaTta CH JIEWHOCT JPYKECTBOTO MOXKe Ja ObJe H3I0KEHO Ha
pa3nuyHu (UHAHCOBH PHCKOBE, Hal-Ba)XHHTE OT KOMTO ca: Ia3apeH pPHUCK (BKIIHOYBAIL
BJIYTEH PUCK, PUCK OT MPOMSIHA Ha CIIpaBe/JIMBATa CTOMHOCT M IIEHOBH PUCK), KpEIUTEH
PHCK, JIMKBHJEH PUCK W PHCK HAa JIMXBEHO-00BBbp3aHM mnapuyHu mnortouu. OO6moTo
ylnpaBjieHHe Ha pucka e (OoKycHpaHO BBpPXY TPYAHOCTUTE Ha IPOTHO3UMpAHE HA
(MHAHCOBHTE Ta3apy M 3a [OCTUIAaHE MUHUMHU3HUpAHE HA IOTCHIMAJHUTE OTPHUIIATEHU
eeKTH, KOMTO MOraT Ja ce OTpa3siT BBpPXYy (UHAHCOBHTE pe3yiITaTH M CHCTOSIHHE Ha
npyx)ecTtBoTO. Tekymo (PuHAHCOBHTE PUCKOBE Ce UACHTU(DUIMPAT, ©3MEepBaT U HabI01aBaT
C TIOMOIITA HA PA3JIMYHH KOHTPOJIHH MEXaHU3MH, BbBE/ICHH, 3a Jla Ce OIPE/IeNIAT a/IeKBaTHH
IICHH Ha MPOJYKTHTE Ha JPYKECTBOTO M HA IMPUBJICYCHHS] OT HErO 3a€MEH KalHuTall, KaKTo U
Jla ce OILCHAT aJeKBAaTHO IMa3apHUTE OOCTOSTENCTBA HA NPABEHHTE OT HEr0 MHBECTHLUH H
dopmuTe Ha mMOJTbpXKaHE Ha CBOOOJHHWTE JIMKBUIHHM CpeicTBa, Oe3 Ja ce Jomycka
HeoIpaB/laHa KOHIIEHTPALlUsl Ha JaJIeH PHCK.

VYpaBleHHETO Ha PUCKA C€ OCBIIECTBSBA TEKYNIO IOJ MPSKOTO PBKOBOJICTBO Ha
U3IIBIIHATEITHUAS JTHPEKTOP U (PMHAHCOBUTE €KCIepTH B 0OCIy)Bamoro apyxectBo. To ce
U3IIBJIHABA CBIVIACHO IIOJIMTHKATa, ompejerneHa oT CbBera Ha IUPEKTOPUTE, KOUTO €
pa3paboTHII OCHOBHUTE IIPHUHITUITK HA OOIIOTO yIpaB/ieHHe Ha (pMHAHCOBHS pUCK, HA Oa3ara
Ha KOUTO ca pa3pabOTeHH KOHKPETHHUTE IPOLEAYPH 3a YIpaBICHHE HaA OTACTHUTE
cnenu(pUIHA PHCKOBE, KaTO BAIYTEH, [ICHOBHU, JIMXBEH, KPEIUTCH W JIMKBUJCH, U 3a PUCKA
IIPU U3I10JI3BAHETO OCHOBHO Ha HEJIEPUBATUBHU HHCTPYMEHTH.

Banymen puck

JIpy>XeCTBOTO HEe € M3JI0KEHO Ha 3HAYMTEJICH BATYTEH PUCK, 3alI0TO BCHYKH HETOBH
ONepallid M CHEIKH ca JICHOMHHHPAHH B OBJIrapcku JieBa W/WIH €BpO, IOKOJIKOTO
MOCJIEHOTO € ¢ (PUKCHpaH KypC CIPSIMO JIeBa 110 3aKOH.

Ilenoéu puck

JIpy»KeCTBOTO € M3JI0)KEHO Ha PUCK OT IIPOMEHH B NIa3apHUTE [IEHU HA HHBECTULIMOHHH
UMOTH M HA IIEHHTEe Ha caMuTe HaeMH. [[pyKecTBOTO MEpHOIMYHO IpaBH Iperjie]a Ha
na3apHUTE II€HH, 10 KOMUTO Ipejuiara yCIyruTe CH, CIpsMO OOIIMTE IIEHOBU paBHUIA B
CTpaHara, 3a Ja MOXKe IpH HeOOXOIUMOCT Jla C€ U3BbPIIAT IIJIABHO U MOCTENEHHO KOPEKIIUU
Ha Te3u IeHH. [Ipu oTAaBaHeTo 10 HaeM Ha UMOTHUTE C€ CTPEMH Ja CKIIFOYBA AbJITOCPOYHHI
JIOTOBOPH ¢ OaronpusiTHH 3a OM3HEeca Ha JIpY)KeCcTBOTO kiay3u. KinmenTure (HaeMmaTenuTe)
CC IpOyYBaAT BHUMATECIIHO OT IICAHA TOYKA HA HAACKIHOCT MMPHU C’bﬁHpaHe Ha B3C€MaHUATA.
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H3pppuiBa ce mpeaBapuTEIHO MPOyYBaHE Ha JIPY)KECTBOTO, XKEJIAeU[o J1a CKIIIOYH JIOTOBOP
3a ONEpaTHBEH JIM3UHI, [0 OTHOIIEHHWE Ha CBBP3AaHOCT M 3aUTBXKHSIOCT, ChjAeOHa
peructpanus u peructpanus no bYJICTAT.

Ha3zapen puck

JIpy)KecTBOTO He € H3JIOKEHO Ha Ia3apeH PHUCK, [POMU3THYANl OT OIepalHu ¢
(UHAHCOBH HHCTPYMEHTH.

Kpeoumen puck

ITpu ochiecTBsIBaHE HA CBOSITA JAEHHOCT JIPYKECTBOTO € M3JI0’KEHO Ha KPeJIUTEH PUCK,
KOMTO € CBBbP3aH C PUCKA HAKOM OT KOHTpareHTUTe My J1a He Ob/ie B ChCTOSHUE J1a U3IIBIIHH
U3IU10 ¥ B 0OMYAHHO MPEIBUICHUTE CPOKOBE 3aIb/DKCHHSITA CH KbM HETO.

OHHAHCOBUTE aKTHBU HA JIPY)KECTBOTO Ca KOHIEHTPHPAHHU B JBE I'PYNH: MapUYHU
CpeJICTBA (JICTIO3UTH) U B3€MaHHUs OT KJIMEHTH.

[TapuunuTe cpeiacTBa B APYKECTBOTO Ce€ BiaraT B ITbpBOKJacHa OaHKa, ¢ BHCOKa
pernyTarus U CTaOWITHA JTMKBUIHOCT, KOETO 3HAYMTETHO OrPaHUYaBa pHCKa.

[lo oTHOUIEHWE HA KJIMEHTHTE, MOJUTHKATa Ha JPYXKECTBOTO € Ja H3BbLpIIBA
npofaxOMTe CH TPH YCIOBUSATA HA CTPOr0 JIMMHTHPAHH CPOKOBE Ha IUIAIIAHE.
CnbOupaeMOCTTa M KOHIIGHTPALMATAa HA B3€MAHHMSATA C€ KOHTPOJMpPAT TEKYIIO, ChIJIACHO
yCTaHOBEHATa MOJWTHKA HA JPYXKECTBOTO M IPH HMHIUKATOPH 3a MpoliieM - ce INpaBH
KOHTAKT ChC CHOTBETHHS KJIMEHT 3a ONpeJeissHe Ha MEPKH 3a JUMHTHpPAaHE Ha pHCKa OT
3aryou.

JIukeéuoen puck

JIMKBHIHUSAT PUCK C€ M3pa3siBa B HEraTHBHATA CUTYalLlUs JPYKECTBOTO Ja He Objae B
CHCTOSIHHE J1a TTOCpenHe 0e3yCI0BHO BCHYKH CBOM 3a/IbJDKEHUS ChIVIACHO TeXHMA najaex. To
NpOBeXJIa KOHCEpBaTHBHA TIIOJIMTHKA IO YIpaBIeHHE HA JIMKBUIHOCTTA, Ype3 KOSTO
MIOCTOSTHHO TOJUIbPIKa ONITHMAJICH JIMKBUJICH 3arac MapuyHU CpeJIcTBa, 100pa crnocoObHOCT Ha
(buHaHCHpaHe HA CTOMAHCKATa CH JCHHOCT, BKJIIOUMTEIHO Ype3 OCUTYpsiBaHE Ha aJIeKBATHH
KPEJMTHH PECYpCH U YJIECHEHHS, ITOCTOSIHHO KOHTPOJHO HalOmofeHue Ha (paKTHYECKUTE H
MPOTHO3HM TMapHYHH MOTOIM IO TEePHOIM HAlpe] M IOUTbp)KaHe Ha paBHOBECHE MEXIy
MaTypUTETHHTE TPAHHMIIA Ha aAKTUBUTE M IACHBHTE HaA JPYKeCTBOTO. JIpykecTBOTO
yIpaBisiBa JIMKBHJIHOCTTA HA aKTHBUTE U ITACHBHUTE CH 4pe3 TEKYIIl aHaIu3 U HaOo/ileHHe Ha
CTpYKTypaTa ¥ JMHAMHKaTa Ha HM3MEHEHHWSTa WM, W upe3 IpPOrHo3upaHe Ha Opaemmre
BXOJISIITH U H3XOJISIIN TTAPUYHH OTOIH U (GaKTOpPHUTE 32 HETaTHBHH €(DEeKTH BBPXY THAX.

Puck na Jluxeeuo-oﬁeprauume napuvyHume nomouu

Kato 1su10 apy’kecTBOTO HsIMa 3HAYUTENIHA YacT JIMXBOHOCHH aKTUBH, C M3KJIIOYCHHE
Ha MPEJ0OCTaBEHH WHBECTUIMH B KPAaTKOCPOYHU OAHKOBM JICTIO3UTH. 3aTOBA MPHXOIUTE M
ONepaTUBHHUTE MAPUYHH IOTOLM ca B TrojisiMa CTENEH HE3aBUCHMM OT IIPOMEHHTE B
na3apHUTe JMXBEHH paBHHUINA. JINXBOHOCHUTE aKTHUBH (1eM03UTH B OaHKHM) ca ¢ (PUKCHpaH
JIMXBEH TPOIEHT, KOWTO Ce 3ala3Ba HEINPOMEHEH J0 Majeka Ha ChOTBETHHs JICNO3MT.
JIOKOJIKOTO JICTIO3UTHTE Ca KPAaTKOCPOYHM, PUCKBT OT HEraTUBHU IIPOMEHU B JIMXBEHHTE
PaBHHUIIA € TUMUTHPAH.

ChIlEBpEMEHHO JPY)KECTBOTO € H3JIOKEHO Ha JIMXBEH PHUCK 3apajd CBOMTE
JIBITOCPOYHH OaHKOBM 3aeMH. PBKOBOACTBOTO HaOM0JaBa TEKyIIO TEHICHIMUTE B



NPOMEHHTE HAa JIMXBEHHTE DaBHUING, 3a Jla MOXE HaBpeMe Ja IpealpHeMe aleKBaTHH
CTBIIKH 3@ IPOMSHA Ha JIOTOBOPEHOCTHTE ¢ GAHKHTE-KPETHTOPH.

JpyKecTBOTO HE € H3JI0KEHO Ha JIMXBEH PUCK OT CBOMTE KPaTKOCPOYHH 3ab/IKCHHUS,
3aI0TO Te ca OOMYaHHO THPrOBCKU H OE3/IHXBEHH.

Vnpaenenue na kanumanosus puck

C ynpaBleHHeTO Ha KamWTala [APYKECTBOTO MENH Ja Cbh3JaBa H [OMIbpPKA
BB3MOKHOCTH TO Ja NMPOABIKH Ja (YHKIHOHMpAa Karo AEHCTBAIO MpeanpHUsTHe H 1a
OCHI'YpsiBa CBHOTBETHATa BBH3BPHIIAEMOCT HA WHBECTHPAHWTE CPEJCTBA HA AKIMOHEPHTE,
CTONAHCKH TO0JI3H Ha APYTHTE 3aHHTEPECOBAHH JIHIIA U YYACTHHIIH B HErOBHs OH3HEC, KAKTO
M Jla MOJIbpXKa ONTHMAaJIHA KAllHTA/lIoBa CTPYKTYpa, 3a Ja Ceé peayllHpar pasXxOJuTe IO
MO/UTbpIKaHe Ha KaluTasa.

JlpyecTBOTO TeKymo HablliojaBa OCHTYPEHOCTTa W CTPYKTypaTa Ha KamuTaia Ha
0a3a CHOTHOIIEHHETO HA 3a/UIbKHSIOCT. TOBa CHOTHOIICHHE C€ W3UYUC/IABA MEXKAY HETHHS
JBJITOB KallWTal KbM o0Iara cyMa Ha aHraKUpaHHus KanuTtaia. HeTHHST AbiIros Kamuran ce
onpesieNs KaTo pas3jMKa MeXIy BCHYKH NPHBIICUCHH 3a€MHH CpeJCTBa (KPaTKOCPOYHH H
JBITOCPOYHH), TaKa KaKTO Ca MMOCOYEHH B 0TYeTa 3a ()MHAHCOBO CHCTOSHHE, W MAPHYHUTE
Cpe/ICTBa M MapHyHH ekBuBajeHTH. OOmara cyma Ha aHT@KWPAHWs KalKTal € paBHAa H
COOCTBEHHMS KAITHTAl M HETHHS JABJITOB KAlUTAJl.

rp. Codus, 20 romu 2016 .

[Tpencenaren na €J1



