MekauHeH AOKJAA 3a AefHOCTTA, ChABbPKAI HHPOPMAUMH 32 BaXKHH
cLOMTHS, HACTHLIMJIM Npe3 TPHMeCeYHeTOo M ¢ HATPyNBaHe OT HAYAJIOTO HA
(puHAHCOBATA FOMHA 10 KPasi HA CLOTBETHOTO TPHMeCEYHe, H 32 TAXHOTO BJIHSHHE
BbPXY pe3yJTaTuTe BbB (PHHAHCOBHSI OTYET, KAKTO H ONHCAHME HA OCHOBHHTE
PHCKOBE M HECHI'YPHOCTH, NpeJ KOHTO € H3NPaBeH €MHTEHTHT Npe3 OCTaHAJIATa
yact or (HHAHCOBATA rOAMHA W HHG(OpPMANHs 32 CKJIKYEHHTE TOJeMH CAEJIKH
mexay cebp3anu auna ( 01.01.2018 r. - 31.03.2018 r.)

Ha 30.01.2018 r. ,,Heapmwxumu umotu Codus™ AJICHUL] e npeacraBuio npea KOH,
BDBb u 00wEecTBEHOCTTa MEXKAMHEH HWHAMBHIyaJleH (HHAHCOB OTYET 3a 4YETBBLPTOTO
Tpumeceune Ha 2017 r.

Ha 30.01.2018 r. ,.Heapmwxumu umotu Codusa™ AJICHL] e npeacrasuno npex KOH,
B®b u 061iecTBEHOCTTa OTYET HAa €MHUTEHT Ha OONHMralMu 3a 4eTBBPTOTO TPHUMECEYME Ha
2017 r.

1. Buaunsinue Ha Ba:kHuTe chOHTH 3a ,Heasmxumu umotu - Codpun” AJICHIL,
HACTBHIIMJIM NpPe3 Y4eTBLPTOTO TpHMeceune Ha 2017 r. BbPXy pe3y/iTaTuTe BbB
¢punancoBara cnpaBka.

Kbm 31.03.2018 r. apy»xecTBOTO OTYMTa OOLIO HETHH NMPHXOAH OT NPOAAKOH B
pasmep Ha 387 xun. nB. crnpsmo 980 xwun. sB. 3a chmmsa nepuoa Ha 2017 r., koero
Tpe/CTaBIIsABa MOHWKEHUE HA HETHUTE MPUXOAM OT NPOAAKOH .

KoM 31.03.2018 r. ,,Heasmxumu umot - Copusn” AJICHUI] otuuTa neuyanba npean
obsiarame ¢ JaHbIH B pasmep Ha 47 XuJl. JiB. crnpsaMmo 3ary06a, 3a cbius nepuoa Ha 2017 r. na
croiiHocT 118 xu. nB.

2. Onmucanue HA OCHOBHHTE PHCKOBE H HECHT'YPHOCTH, NpeJ KOHTO € H3NPaBeHo
wHeamxumu umotH - Copus” AJICHUILL

B xozma Ha obOuyaiiHata CH JEMHOCT JPY)KECTBOTO MOXe Ja ObJe HM3JI0KEHO Ha
pasznuyHu (PUHAHCOBM PHUCKOBE, Hal-BaOXXHUTE OT KOHMTO Ca: NasapeH pHCK (BKJIKOYBAIL
BAaJIyT€H PUCK, PMCK OT MPOMSIHA Ha CIPaBeIMBaTa CTOWHOCT M LIEHOBH PHUCK), KPEIAUTEH
PHCK, JIMKBHMIEH PHCK M PHCK Ha JIMXBEHO-OOBBp3aHM mapuyHM mnotouu. OO6moTo
ynpaBjieHHe Ha pucka € (OKyCHMpaHO BBbPXY TPYAHOCTHTE HAa INpPOrHO3MpaHe Ha
(MHAHCOBHTE Ma3apyd M 3a MOCTHUraHe MMHUMHU3MpaHE Ha MMOTECHIMATHUTE OTPULATE]IHH
edexTH, KOMTO MOraTr Ja ce OTpas3sT BbpXy (HHAHCOBUTE pe3y]TaTH M ChCTOSHHE Ha
npyxectBoto. Tekyio ¢puHaHCOBHTE PUCKOBE Ce MACHTH(DHUIMPAT, U3MEPBAT U HabroaBar
C MOMOIITA HA pa3/IM4YHU KOHTPOJIHM MEXaHU3MH, BbBEJIEHHM, 3a Ja CE€ OMNpeJIe/IAT aJIeKBaTHU
LIEHH Ha NPOAYKTUTE Ha JAPY>KECTBOTO U HA MPUBJIEYEHHUs OT HETO 3a€MEH KarnuTall, KakTo
Jla Ce OLEHST aJeKBATHO Ma3apHUTE OOCTOSTENICTBA HA MPABEHUTE OT HEr0 WHBECTHLIMHU M



dopmute Ha mNO;IBpKAHE HAa CBOOOAHMTE JIMKBHIHHM CPEICTBA, Oe3 ma ce jomycka
HeoNpas/iaHa KOHLIEHTpAllMs Ha 1a/IeH PUCK.

VIpaBieHHeTO Ha PUCKAa Ce OCHIIECTBABA TEKYIIO MOJ MPSKOTO PBKOBOACTBO HA
M3MBJIHUTEHAS JUPEKTOp M (UHAHCOBHTE EKCTEPTH B OOCIYKBAIIOTO APYIKECTBO. To ce
W3MLIHSBA CHIVIACHO TOJMTHKATa, onpeieneHa or CbBeTa Ha JMPEKTOPHUTE, KOHTO €
pa3paGOTH/I OCHOBHUTE MPUHIIMIIK HA OOLIOTO yNpaBieHHe Ha ¢uHaHCOBHs PHCK, Ha Gasara
Ha KOMTO ca pa3paGoTeHH KOHKPETHMTE MpOLEAYpH 3a YNpaBJICHWE HA OTACTHHTE
crieuMuHE PUCKOBE, KAaTO BajlyTeH, LIEHOBH, JIMXBEH, KPEUTEH U JIMKBU/ICH, U 32 pUCKa
TPH U3MOJI3BAHETO OCHOBHO HA HEJICPUBATHBHH HHCTPYMCHTH.

Banymen puck

JIpy)KECTBOTO HE € W3JIOKEHO Ha 3HA4YMTEJICH BaJlyTeH PUCK, 3alOTO BCHYKH HETOBH
onepauMM M CJeJKH ca JCHOMHHMpaHH B OBIrapcku Jesa W/MIM  €BpO, JOKOJKOTO
MOCJIEJHOTO € ¢ (PUKCHpaH Kypc CHpsMO JieBa 10 3aKOH.

Ilenogu puck

JIpy’KecTBOTO € M3JIOKEHO Ha PUCK OT IPOMEHH B Na3apPHUTE LCHH HA HHBECTHIHOHHH
MMOTH M Ha LEHWTE Ha camMuTe HaeMH. JIpy»KeCTBOTO MEPUOAMYHO MpaBH Mperjiel Ha
Ma3apHUTE 1IEHH, MO KOMTO Tpejylara yCiyrure CH, CrpsiMo obuMTe LIEHOBU paBHMIIA B
CTpaHaTa, 3a Jia MOXe NpH HeoOXOMMOCT /1 Ce M3BBPLIAT MIABHO M MOCTENEHHO KOPEKLMH
Ha Te3u ueHu. [Ipu OT/aBaHeTo M0/l HAEM Ha HMOTHTE CE CTPEMH Jla CKJII04BA JAbJIr0CpOYHH
JIOrOBOpH ¢ GaronpuATHH 3a OU3HECa Ha JIPYIKECTBOTO Kiay3H. Knuentute (HaemaTenure)
ce MpoyyYBaT BHUMATEJIHO OT [JIe[IHa TOYKA Ha HaJEXKIAHOCT NpH chOupaHe Ha B3eMaHHATA.
Vi3BbpiiiBa ce Npe/iBapUTEIIHO MPOyYBaHe HA JPYIKECTBOTO, KENACLIO Ja CKIIOUH A0TrOBOP
3a ONepaTMBEH JIM3WHI, MO OTHOLICHHWE Ha CBBP3AHOCT W 3aUTHXKHAJIOCT, cbaebHa
peructpauus u perucrpauus no BYJICTAT.

Iazapen puck

JIpYXecTBOTO He € W3JI0XKEHO Ha TMasapeH PHCK, MPOM3THHALl OT Onepaluu ¢
(HUHAHCOBH MHCTPYMEHTH.

Kpeoumen puck

[Ipu OChLIECTBSIBaHE HA CBOATA JIEHHOCT APYKECTBOTO € U3JTOXKEHO HA KPEHUTEH PUCK,
KOWTO € CBBbP3aH C PUCKA HAKOW OT KOHTPAareHTHTe My Jia He ObJie B ChCTOSTHUE J1a M3ITBJIHU
M3LSUIO M B 0OMYAMHO MpeIBUAECHUTE CPOKOBE 3a/Ib/DKEHHATA CH KbM HETO.

MUHAHCOBUTE AKTHBM Ha JAPYKECTBOTO Ca KOHLEHTPUPAHH B JIBE Tpynu: MapH4HH
cpe/cTBa (JEMO3UTH) M B3EMAHUA OT KIIMEHTH.

[TapuuHuTE CpeACTBA B JPYKECTBOTO Ce BjaraT B MbPBOKJIACHA OaHka, ¢ BHCOKa
peryTauys U cTabHIHa JMKBUAHOCT, KOGTO 3HAYMTEJIHO OrpaHHyaBa pucKa.

[lo OTHOLIEHME Ha KJIMEHTUTE, TMOJMTUKATa Ha JpPYKeCTBOTO € Jia H3BbpIIBA
npojax6uTe CH MpH  YCIOBMATA Ha CTPOro JIMMMTHpaHH CPOKOBE Ha  IUTAllaHe.
Cb6HUpaeMOCTTa M KOHLEHTPALMATA HA B3EMAaHMATAa CE KOHTPOIMPAT TEKYLIO, CBIIacHO
ycTaHOBEHATa MOJMTHKA Ha JPY)KECTBOTO M MNpH MHIMKATOpH 32 npoGsiem - ce MpaBu
KOHTAKT ChC CHOTBETHHMS KJIMEHT 3a OmnpejeiisiHe Ha MEPKH 3a JIMMMTHpaHE Ha pHCKa OT
3aryou.

JTuxkeuoen puck



JIMKBUIHMAT PUCK Ce M3pa3siBa B HEraTHBHATA CHTYallUs JPYXKECTBOTO Jia He Obze B
CHCTOSIHME Jia ocpeliHe 6e3yCIOBHO BCHYKH CBOM 3aibJDKEHHs ChIVIACHO TeXHMsA naaex. To
MpOBEX/Ja KOHCEpPBATHBHA TOJMTHKA [0 YNpPaBIE€HME HA JIMKBMJHOCTTA, 4pe3 KOATO
MOCTOSHHO MOIBPXKA ONTUMAJIEH JIMKBH/ICH 3anac Mapu4yHu Cpe/IcTBa, 100pa crnocoOHOCT Ha
(uHaHCHpaHe Ha CTOMAHCKATa CH JAEHHOCT, BKIIOYMTENIHO YPE3 OCHUTYpsBAHE Ha a/ICKBATHH
KPEJMTHU PECYPCH M YJIECHEHMs, IOCTOSIHHO KOHTPOJIHO HabmioieHHe Ha (PaKTHUYECKUTE M
NPOrHO3HHW MAPHYHHK TOTOLM MO MEPUOJAM Hampesa M NOJUIbPKAaHE Ha PABHOBECHE MEXIY
MaTypUTETHHTE TpPaHULM Ha AaKTHBHUTE M TMACHBHTE Ha JpYyxKecTBOTO. JIpyKecTBOTO
yNpasisBa JUKBUAHOCTTA HA AKTHBUTE U NACHBUTE CH Ype3 TEKYIL aHaau3 U HaboeHue Ha
CTPYKTypaTa M JAMHAMHKaTa Ha W3MEHEHMATAa MM, M 4pe3 NpOrHo3upaHe Ha Objewure
BXO/ISILLM ¥ M3XOMALIM MAPHUYHH NOTOLM M (paKTOPUTE 32 HEraTUBHU €(PEKTH BbPXY THAX.

Puck na nuxeeno-006wvp3anume napuiHume nOmMoyu

KaTo 1510 Apy»KeCTBOTO HAMA 3HAYMTENIHA YacCT JIMXBOHOCHH aKTHBH, C H3KJIIOYEHHE
Ha MpPEeJ0CTAaBeHH WHBECTHIIMU B KPAaTKOCPOYHH OGAHKOBM JIE€MO3WTH. 3aTOBA MPHUXOAUTE H
ONepaTHBHUTE MAapU4YHH MOTOLM Ca B rojisiMa CTENEeH HE3aBUCHMMH OT NPOMEHHUTE B
nasapHuTe JIMXBEHH paBHUINA. JIUXBOHOCHUTE aKTHBH (1eno3uTH B OaHKHM) ca ¢ (PMKCHpaH
JIMXBEH MPOLIEHT, KOMTO Ce 3ama3Ba HEMPOMEHEH [0 Majie’ka Ha ChOTBETHHUS JICTO3MT.
JIOKOJIKOTO JIEMO3UTHTE Ca KPATKOCPOYHHM, PUCKBT OT HEraTUBHM NMPOMEHH B JIMXBEHHTE
paBHHUILA € JIAMUTHPAH.

ChILEBpEeMEHHO JIPYXKECTBOTO € M3JIOKEHO Ha JIMXBEH pPHMCK 3apajJd CBOMTE
ABJIrOCPOYHH GaHKOBH 3aeMH. PBKOBOACTBOTO HabiiofaBa TEKyLO TEHCHLMUTE B
MPOMEHWTE Ha JIMXBEHUTE pPaBHMINA, 3a Ja MOXE HaBpeMme Ja MNpearnpHeMe aJeKBaTHU
CTBIIKM 3a MPOMsIHA Ha JIOTOBOPEHOCTUTE C GAHKUTE-KPEAUTOPH.

JIpy’>KeCTBOTO HE € M3JIOXKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHH 3a/bJKEHHS,
3all0TO Te ca 0OMYaHO THPrOBCKU U O€3TMXBEHH.

Ynpasnenue na kanumanoeus puck

C ynpaBieHMETO Ha KanuTajda JAPY)KECTBOTO LEJH Ja Ch3JlaBa M MNOAXbpiKa
BB3MOXKHOCTH TO Ja MPOAB/DKM Ja (PyHKUMOHHMpa KaTo AEHCTBAIIO NpeanpHATHE M Ja
OCHrypsiBa CHOTBETHATa Bb3BPBIIAEMOCT HAa HWHBECTHPAHHUTE CPEJCTBAa Ha AKLMOHEPHTE,
CTOMAHCKHM MOJI3H Ha JIPYTHTE 3aMHTEPECOBAHH JIMLIA M YYaCTHHUIM B HErOBUs OM3HEC, KAKTO
M Ja MOJIbpXKa ONTHUMAalHA KalWTajdoBa CTPYKTypa, 3a Ja ce peAaylMpar pa3XoauTe Mo
NOIbpKaHe Ha KanmuTaa.

Jlpy>KecTBOTO TeKylio HabimioJaBa OCHI'YpPEHOCTTa M CTPYKTypaTa Ha Kamnurajla Ha
6a3a CHbOTHOLLIEHHETO Ha 3a/UTBXKHAIOCT. TOBa CHOTHOLIEHHE C€ M3YHMCISBA MEXKIY HETHHS
JBJITOB KamnuTall KbM o0ljaTa cyMa Ha aHraXupaHus Kanutai. HeTHUAT Qbiros Kamurain ce
omnpeziesisi KaTo pasjiika MEX/JY BCHYKH NPUBJICYEHH 3a€MHH Cpe/CTBa (KpPaTKOCPOYHH M
JABJITOCPOYHH), TaKa KAKTO Ca MOCOYEHH B OTYeTa 32 (PMHAHCOBO CHCTOSIHHE, H MAPHYHUTE
CpeicTBa M MapuyHM ekBuBasieHTH. OOlata cyma Ha aHra)KUpaHWsi KanmuTajl € paBHa Ha
coOCTBeHHsI KaluTaJl ¥ HETHHS IbJITOB KaruTaJl.

3. Undopmanus 3a cAeJKH CbC CBbP3aHH H/HJIH 3aHHTEPECOBAHH JIHIA
CpeskuTe MexAy CBBbP3aHH JIHIA, CKJIIOYEHH Ipe3 OTYEeTHHA MEepHOA Ha
TeKymara (MHAHCOBA TrOJHHA, KOHTO C¢a NOBJHSUIH CBHUIECTBEHO Ha
(puHAHCOBOTO CHCTOSIHHE HJIH Pe3yJITATHTE OT AeHHOCTTA HA APY’KeCTBOTO B TO3H
nepHoa.



KbM MOMEHTa Ha W3rOTBsIHE HA Ta3u nmbopmaumi CIACJIIKUTE MEXY CBbpP3aHH! JIMla,
3a KOHUTO Ilpy)l(eCTBOTO € YBCIOMHJIO CBOCBPEMEHHO OGII.ICCTBCHOC'ITa, CKJIFOYCHHU IIpe3
OTHETHHUA NEPHOA Ha TEKyllaTa CbHHaHCOBa rogpHa HE ca TIIOBJIMAJIM CBIICCTBCHO Ha
(t)I/lHaHCOBOTO CBCTOAHHUE WUJIH PEIYIITATUTE OT JIEWHOCTTA Ha APY>XKECTBOTO B TO3U NEPHO.

4. Hudopmanus 3a HOBOBB3HHKHAJIH CHINECTBEHH B3eMaHHS H/HJIH
32/bJUKEHHS 32 CbOTBETHHS OTUYETEH NepHo/I.

KbM MOMeHTa Ha WM3roTBsHE Ha Tasu HH(bOpMal.lPlﬂ HiAMa CBCJACHHA 3a
HOBOBB3HHUKHAJIH CBILICCTBCHH B3CMaHUs W/unu 3aABJDKCHHUs 3a CbOTBETHHUS OTHUETEH MEPUOI.

30.04.2018 r. 3a ot ,,Henpmwxumu umotu Codus“ AJICULL:

W. Slpkos — U3n. lupexrop



