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Mexuaen m0KJIaJ] 3a JelHOCTTA, cpabpikaml MaGopManusa 3a BaKHH
CHOMTHS, HACTLNMJIH IIpe3 TPHMECEYHET0 M € HATPyNBaHE OT HAYAJOTO Ha
¢uHaHCOBaTA rOAAHA /10 KPasi HA CHOTBETHOTO TPHMecedne, ¥ 32 TAXHOTO BJIMSIHAE
BBPXY Ppe3yJTATHTE B’bl# (GuHaHCOBHA OTYET, KAKTO H ONHCAHHE HA OCHOBHHTE
PHCKOBE M HECHT'YPHOCTH, MpPel KOHTO € H3NPABeH €MHTEHTHT Npe3 0CTaHAJaTa
Jacr oT (uHaHCOBaTA I:‘O}ll/llla H HHpoOpManus 332 CKJIIOYEHHTE FOJIEMH CHeJIKH
MEXIY CBbpP3aHM Juna ( Pl.01.2018 r. - 30.09.2018 r.)
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Ha 30.01.2018 r. ,,HCI(BI/DKI/IMI/I nmotn Codus” AJICUL] e mpencrasuio npen KOH,
B®b u oOLiecTBeHOCTTa MENIMHEH WHIMBHOYaleH (WHAHCOB OTYET 3a YETBHPTOTO
TpuMeceuue Ha 2017 1. }
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Ha 30.01.2018 r. ,,ﬁeanxchn umotn Codusa” AJICHUL] e npencrasuio npeq KOH,

B®B ¥ 00ecTBEHOCTTa OTYET HA €MMTEHT Ha OOJIMralii 3a 9eTBHPTOTO TPHMECEUHe Ha
2017 r. i

Ha 02.04.2018 r. ,,He):[BH)KHMH umotu Codus AJICULI. e npexacrasmio npexy KOH,
bB®b u ofmecTBeHOCTTA | F OJNUWILICH HHAMBHAyaJlcH OAWTHpaH (UHAHCOB OTYET KbM
31.12.2017 r. '

Ha 30.04.2018 r. ,,HGI[BPI)I(I/IMI/I umotd Codma“ AJICULL e npeacrasuio npex KOH,
b®b u obmecTBeHOCTTA MGXCIII/IHCH WHAUBHAYyalleH (PUHAHCOB OTYET 3a IHPBO TPHMECEUHE
Ha 2018 1. ;

Ha 23.05.2018 r. ,,Hempmxumu umotu Codus“ AJICHI] e npencrasmno npex KOH,
B®b u ofumecTBeHOCTTa MOKaHA 32 CBUKBaHe Ha PenoBHO 0610 cHOpaHne Ha aKIHOHEPHTE U
MaTepHaii 3a o010 cx0paHue Ha aKIMOHEpHTe, KOEeTo mie ce mpoeeae Ha 30.06.2018 r. ot
11.00 waca B cemamumero na Jlpyxectsoro B rp. Codus, paiion ,,Cratina”, 6yn. ,,IIpog.
Iigeran Jlasapos™ Ne 13.

Ha 29.06.2018 r. ,},HCI[BI/IXG/IMI/I umotd Codusa” AJICULL e mpexacraBmiio mpen
KITHPO Joxnan 3a neiiHOCTTa Ha OJUTHAA KOMUTET Ha HeaBKuME HMOTH Codus AJICHII,
EHK 175163724, 3a nepnonéi or 01 sHyapu 2017 r. 1o 31 gexemppu 2017 r.

Ha 30.06.2018 r. OT 11 00 yaca B cenanmumeto Ha JlpyxectBoTo B rp. Codus, paiion
»Caaruna”, 6yim. ,,IIpod. I_IBeTaH Jlasapos” Ne 13 mpu cria3BaHe Ha BCHYKH pasnopendy Ha
JICHCTBAIMTC HOPMATHBHE aKTOBe M YcTaBa Ha ,Henemxumu umotu Codus™ AJICHIIL, ce
TpoBeZie PeNOBHO roAMmHO OGmo chGpaHMe Ha akuuoHepuTe Ha “HeNBHXHMH MMOTH
Coodus” AIICHIL , ceukaHo 1o pena Ha wi. 223 ot Teprosekus 3akoH (T3) or CeBera Ha
AUPEKTOPUTE HA JpPYXKECTBOTO C MOKaHa, obaBeHa B Teproeckust perucThp mnop Ne
20170518102952.

Ha 01.08.2018 r. ,,Heppmxumu umot Codust” AJICUL] e nonyumiio ogo6penne Ha
npomsHa B YcraBa Ha JIpyKecTBOTO, C KOATO ce NPOMEHA ajpechT Ha YIPABICHAC Ha




»Henpmwxumu umotH Codms” AJICULL, kakTo ciensa: »AJIIPECBT Ha YNpaBlCHHE Ha
Apyxectsoro e: rp. Codus, ipation Be3paxuane, 6y. ,,Xpucto Botes® Ne 57, er.3.

1. Bausnue Ha BakHHMTE CHLOMTHS 32 ,,HeABMKMMH HMOTH - Coduna” AJICHUIIL,
HACTBIIMJIN Npe3 YeTBHPTOTO TPuMeceune Ha 2017 r. BLpXY pe3yTATHTE BB
(¢unaHCcoBaTa cupaBKa.

Kem 30.09.2018 r. mpy:KecTBOTO OTYMTAa OGO HETHH HPHXOXH OT npoaaxxéu B
pasmep Ha 1 253 xmin. nB. cnpsmo 8 202 xwi. niB. 3a chbmma mepuox Ha 2017 r., KoeTo
IpE/CTaBILiBa MOHWKCHUE HA HETHUTE NPUXO/H OT HPOJANKOH .

KoM 30.09.2018 r. ,Henemxumu umotn - Copus” AJCHIY oramra 3ary6a mpenu
obnarane ¢ xaHbOM B pasmep Ha 1000.00 8. cnpaMo nevanba, 3a ceinus nepuoa Ha 2017 1.
Ha crToitHoct 2000,00 mB. |

2. Omnmcanue Ha OCHOBHHTE PHCKOBE H HECHTYPHOCTH, npex KOUTO € H3NPaBEHO
sHeasmxavu umotn - Copus” AJICHIL

B xopa Ha ofmuaiiHaTa CH AEHHOCT ApYKECTBOTO MOXe Ja ObJe M3I0KEHO Ha
pasiuyHu (YHAHCOBH DHCKOBE, Haii-BAXHHTE OT KOMTO Ca: IIasapeH PUCK (BKIIOYBAI
BAJlyT€H PUCK, PUCK OT NMPOMSHA Ha CIpPaBEJIMBATa CTOMHOCT U [IEHOBM PHCK), KPEIUTEH
PUCK, JHMKBHJACH PHCK M PHCK Ha JMXBEHO-OOBBP3aHM MApPUYHM MOTOIHM. OBGMIOTO
YUpaBleHHE Ha pHCKa ¢ (OKYCHpaHO BEPXY TPYAHOCTHTE Ha NIPOTHO3UpaHe Ha
(uHaHCOBHTE Masapd W 3a MOCTHraHe MHHMMH3HMPAHE Ha MOTCHIMATHHTE OTpPHULIATEIHH
e(eKTH, KOMTO MOraT Ia Ce OTpasiT BLPXY (HHAHCOBHTE pE3ylITaTH ¥ CHCTOSHHE HA
ApyxecTBoTo. Texymo duHancoBuTe pucKoBe ce HACHTUGUIMPAT, H3MEPBAT U HAGII01aBAT
C OMOIITa Ha Pa3IMYHI KOHTPOIIHA MEXaHU3MH, BBBEJIEHH, 3a Jia CE ONpPEAEIAT alcKBaTHH
[IEH! Ha MPOJYKTHTE Ha JIPYKECTBOTO ¥ Ha NPUBJIECYEHHS OT HETO 3aeMEH KAIUTall, KAKTO M
Aa Cce OLEHAT aJeKBATHO N@3apHUTE OOCTOATENCTBA HA TPABEHHTE OT HETO MHBECTUIY W
dopmuTe Ha nopmBpKaHe Ha CBOGOJHHMTE JMKBHAHH CpENCTBA, 0€3 fa ce JOILycKa
HEOolpaB/iaHa KOHIIEHTpallyd Ha JaJieH PUCK.

YIIpaBieHUeTo Ha PHCKA CE OCBIIECTBSBA TEKYIIO MOJ HpPSKOTO PHKOBOACTBO Ha
VBIBIHATEIHUSA JUPEKTOP M (PMHAHCOBUTE €KCHEPTH B OGCIYXKBAIIOTO ApYxKecTBO. To ce
U3IbJIHSABA CBIVIACHO IONUTHKATa, omnpeseieHa oT ChBeTa Ha JUPEKTOPHUTE, KOMTO €
Ppa3paboTHII OCHOBHMTE TIPHHIMI Ha OGILIOTO YIpaBieHne Ha (pUHAHCOBHS PHCK, Ha 6asata
Ha KOHTO Ca pa3palOTeHH KOHKPETHUTE MPOLEAYPH 3a YNpaBIECHUE Ha OTICITHHUTE
CrelU$UIHN PUCKOBE, KATO BallyTeH, LICHOBH, JIMXBEH, KPEIUTEH H JIMKBHICH, U 33 PUCKa
TIpH M3MOJI3BAHETO OCHOBHO Ha HE/IEPUBATHBHY MHCTPYMEHTH.

Banymen puck

JpyecTBOTO He € M3JIOKEHO Ha 3HAYMTENCH BAIlyTeH PHCK, 3aIOTO BCHYKH HETOBH
omepauuM W CACIKM Ca HCHOMHWHHPAHH B OBITapcKH JieBa W/HIH €BPO, JOKOIKOTO
TIOCIEHOTO € ¢ (PUKCHPaH Kypc CpsAMO JIEBa 10 3aKOH.

I{enoeu puck




HpY>KECTBOTO € M3JIOKEHO Ha PUCK OT IIPOMEHH B MMa3apHUTE LIEHH HA WHBECTHIMOHHH
UMOTM ¥ Ha LCHHUTE HAa CaMUTe HaeMH. J[pyXKECTBOTO MEPHOIAWYHO IPaBH NpPErNEA Ha
Na3apHATE LIEHH, [0 KOMTO Tpe[yiara yCIyTMTe CH, CIPsSMO OOIIMTE LEHOBH DABHMINA B
CTpaHaTa, 3a J]a MOXE NIPH HEOOXOMMMOCT JIa C€ U3BBPILIAT INIABHO U IOCTENEHHO KOPEKIMH
Ha Te3u nienH. [1pu oT/aBatieTo oa HaeM Ha MMOTHTE Ce CTPEMH Jia CKIIOUBA JIBITOCPOYHH
JOTOBOPH ¢ GiiaronpusTHH 3a OU3HECa Ha APYKeCTBOTO Kiaysu. Kiuentute (naemarenure)
CC NMpOyYBAT BHUMATEIIHO OT IJIeJIHA TOYKA HA HAJEKIHOCT MPH CHOMpaHE HAa B3EMAaHMATA.
Hzpvpmea ce TPS/IBAPUTENIHO NPOYIBAHE HA APYKECTBOTO, JKEMNACIIO [a CKIOU JIOrOBOp
32 OICpaTHBEH JIM3UHI, |10 OTHOIIEHHE HAa CBBP3aHOCT M 3aANBXKHIOCT, ChIeOHa
perucTpanus 1 pernc*rpauuz o BYJICTAT.

Ilazapen puck |

Hpy:xecTBOoTO He e U3JI0KEHO Ha MasapeH PHCK, NPOM3THYANl OT ONEpaid ¢
¢buHaHCOBU I/IHCTpYMCHTI/I

Kpeoumen puck

IIpu ochmecTBsBaHE Ha CBOATA NEHHOCT JAPYKECTBOTO € U3NOKEHO Ha KpPEIUTEH PUCK,
KOMTO © CBBP3aH ¢ PUCKA HAKON OT KOHTPAreHTHTE My Ja He OBJe B CHCTOSHHE [a W3ITHIIHH
U3LUIO U B 00MYaiHO NIPEABUICHATE CPOKOBE 3abIDKEHIATA CH KBM HETO.

DHHAHCOBHTE aKTHBA Ha JIPYKECTBOTO Ca KOHLEHTPUPAHH B JBE TPYIH: IApUYHH
Cpe/iCTBA (JIETIO3UTH) ¥ B3EMAaHHUS OT KIIMCHTH.

Iapuunute cpencTBa B APYXECTBOTO Ce BJararT B ITBPBOKIIACHA GaHKa, ¢ BHMCOKA
pemyTauys ¥ crabuiiHa JMKBUIHOCT, KOETO 3HAYMTENHO OTPaHMYABA PHCKA.

llo orHOIeHHe HA KIMEHTHTE, TOIMTHKATA HA JPYXKECTBOTO € Ja H3BBpIIBA
nposax6uTe CH TP YCIOBHSITA Ha CTPOro JIMMHTHPaHH CpOKOBE Ha ILIALIAHE.
Cp6upacMOCTTa W KOHIEHTpAlMATa HA B3eMAaHMATAa CE KOHTPOIHMPAT TEKYIIO, CHIIACHO
YCTaHOBCHATa MOJUTHKA Ha JAPYXKECTBOTO M NpH HMHIUKATOPU 3a HPOOIEM - ce MNpaBH
KOHTaKT ChC CHOTBETHHSA KIMEHT 32 ONPECIAHE HA MEPKU 32 JMMHTUDAHE Ha PHCKa OT
3ary6m.

Jukeuoden puck

JIMKBUHUAT PHCK Ce HM3pa3siBa B HeTaTHBHATA CHTyallds JPYXECTBOTO Aa He ObJe B
CBCTOSIHHE 112 OCPeNIHe 6e3yCIOBHO BCHYKH CBOM 33IbIDKEHNS CBITIACHO TeXHMs magex. To
MPOBEX/Ia KOHCEPBATHBHA IONUTHKA IO YNPAaBIEHWe HA JIMKBHAHOCTTA, 4YPe3 KOATO
HOCTOSHHO MO/ABPKA ONTUMAJICH JIMKBHJIEH 3a1lac apH4HU CpecTBa, A00pa cCiocOGHOCT Ha
(uHaHCHpaHe Ha CTOMAHCKATa CH JEHHOCT, BKIIOUMTENHO Upe3 OCHIYpSBAHE HA afeKBATHH
XPEIUTHU PECYPCH M YICCHEHHS, IIOCTOSHHO KOHTPOJHO HaGIIOfeHHe Ha (aKTHUeCKUTE H
NPOTHO3HH TIAPUYHM TOTOWM 10 NEPHO/M HANpPE/ H NOIBPIKAHE HA PABHOBECHE MEXTY
MaTypUTETHUTC TPaHHIM HAa AKTMBMTC M IIACHBHTE Ha JIPYXECTBOTO. JIpyKECTBOTO
yHpasisiBa JUKBUAHOCTTA Ha aKTMBUTE M IMACHBUTE CH Upe3 TeKYyIl aHaIM3 ¥ HaOIoAeHHe Ha
CTPyKTypaTa W JMHAMHKaTa Ha M3MEHECHHATa MM, M 4pe3 NPOrHO3MpaHe Ha OBICIIUTE
BXOJIAIM U U3XOJSINM NApUYHH TOTOIM U (PaKTOPUTE 32 HETATHBHU €(EKTH BLPXY THX.

Puck na Jzuxceuo-oﬁs;*bp:fauume napuunume nomoyu

Karo 1710 ﬂpyH(CCTBéTO HiAMa 3HaYUTCIIHA 4aCT JUXBOHOCHHU aKTHUBH, ¢ U3KIIIOYECHHE
Ha IpeaoCTaBCHU WHBECTULMHA B KPaTKOCPOYHH 0aHKOBH JENO3UTH. 3aTOBa IIpUXOAUTE U
OIICPATUBHUTE MNAPHYHH IOTOLHU Ca B TrojsiMa CTCHCH HE3aBUCUMH OT IIPOMCHHUTE B
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ma3apHUTe JIMXBEHM paBHHMIA. JINXBOHOCHUTE aKTUBH (IEMO3WTH B OaHKH) ca ¢ (HKCHpaH
JUXBEH NPOIEHT, KOWTO Ce 3ama3Ba HEMPOMEHEH /0 Majeka Ha CHOTBETHHA [ENO3HT.
JIOKOJIKOTO JENO3MTHTE Ca KPAaTKOCPOUHH, PUCKBT OT HETaTUBHH MPOMEHH B JIMXBEHHTE
DAaBHUILA € TAMUTHPAH. |

CrlieBpeMEeHHO I[p}f/)lcCCTBOTo € M3I0XKEHO Ha JIMXBEH pPHCK 3apagdl CBOHTE
NBITOCPOUHH GaHKOBM 3aeMu. PBKOBOICTBOTO HaGNIOfaBa TEKylI0 TEHACHIUUTE B
IIPOMEHATE Ha JIMXBGHUTE DABHHILA, 3a Ja MOXe HaBpeMe Na IpeAmpHeMe afcKBaTHH
CTHIIKH 32 IIPOMSIHA Ha IOTOBOPEHOCTHTE ¢ GAHKUTE-KPETUTOPH.

HpyxecTBOTO HE € I/I&%’:JIO)KCHO Ha JIMXBEH PHCK OT CBOUTE KPATKOCPOYHH 3aAb/KEHHU,
3aI0TO Te ca OOMUANHO TBPrOBCKH ¥ OE3/IMXBEHH.

Ynpaenenue na kanumanoeun puck

C ympapneHHeTO Ha KalWTala APYXKECTBOTO LENM Ja Chb3JaBa M HOIBPXKa
BB3MOXKHOCTH TO [a NPOABIDKA Ja (GYHKUHMOHHpa KaTo AEHCTBAIIO MPENNpHATHE M [a
OCHTypsiBa CHOTBETHATa BB3BPBIIAEMOCT Ha MHBECTUPAHHUTE CpPEJCTBA HA AKIMOHEPHUTE,
CTOIIAHCKH IIOJI34 Ha JPYTUTe 3aMHTEPECOBAHH JIMIA ¥ YYACTHHIM B HETOBUS GU3HEC, KAKTO
¥ Ja TMOAABPXKA OLTHMAIHA KalMTaloBa CTPYKTYpa, 3a Ja Ce PEeAyLHpaT PasXOMUTe IO
HOAbPXKaHE Ha KaluTala.

HpyKecTBOTO TeKymo HabIofaBa OCHI'YPEHOCTTa M CTPYKTypaTa Ha KaluTala Ha
Ga3a CHOTHOIIEHMETO HA 3aTHXHAIOCT. TOBa CHOTHOIIEHHE CE M3YUCIIABA MEXKIY HETHHUS
JBITOB KallUTall KbM O0IIaTa CyMa Ha aHTaKAPAaHKs KamuTal. HeTHUST JBIIroB KamuTan ce
Ompenens KaTo pasivKa MEXJy BCHYKM IPYBJICUEHH 3aeMHH CPeICTBAa (KPaTKOCPOYHHM M
ABIATOCPOYHHM), TaKa KAKTO Ca MOCOYEHH B OTYETA 3a (JUHAHCOBO CHCTOSAHHE, Y TAPUYHKTE
CpelcTBa ¥ MapuyHH eKBHBaleHTH. OOLiaTa CyMa Ha aHTaXHUpAHHS KalMTal € PaBHa Ha
COOCTBEHHS KAIIUTAJ M HETHHS JBJITOB KAlUTal.

3. Hndopmanus 3a CAETKH CbC CBbP3aHU H/HJIH 3aHHTEPECOBAHH JIAIA
Cnoenxkure Mexay CBbP3aHH JHIA, CKIIOYEHH 0pe3 OTYETHHS IepHOd Ha
TeKymara (uHancoBa ToJAHA, KOHTO ¢a MOBJIHMIH CHIIECTBEHO Ha
(HHAHCOBOTO CHCTOSIHHE WJIH PE3YJITATHTE OT IeHHOCTTA HA JPY/KECTBOTO B TO3M
nepuon.

KBM MOMeHTa Ha M3TOTBSHE Ha Ta3u MH(OpMALMs CHSIKATE MEXIY CBHP3aHM JIAIA,
32 KOMTO JIPY)KeCTBOTO € YBEIOMHIIO CBOEBDEMEHHO OBIIECTBEHOCTTA, CKIIOYEHH Ipe3
OTYETHMsI HEpUOJ Ha TeKyllata ()MHAHCOBA TIOAMHA HE Ca IOBIMSUIA CHIIECTBEHO HA
(1HAHCOBOTO CHCTOSHME WIIM PE3YJITATHTE OT JEHHOCTTA Ha JAPYHKECTBOTO B TO3H MEPHOL.

4. Hndopmannsa 32 HOBOBL3HHKHAJH CBHIIECTBEHH B3eMaHHs H/HJIM
3aJbJKeHHS 32 CHOTBETHHS OTYETEH IEPHO/L.

KbM MOMEHTa Ha W3rOTBSHE Ha Ta3sd HH(OPMAnms HsAMa CBEJCHHS 3a
HOBOBB3HUKHAIIY CHUIECTBEHM B3¢MaHUs W/ HWIH 3aJb/DKEHUS 33 CbOTBETHUS OTYETEH IEPHOL.




30.10.2018 r.

I/I HpKOB Hzn. I[npeKTop




