




cTpareTltllTe H fiJal{OBeTe Ha eri\{KTCHra.

.illr xauren Pncn, l"lpoxBJteli14 ero lJa JIHKBI'lAHl'1flT

lll.rcx flo o'rttoluet-Me IIa ilefiHoc'rra na ",llu-ra fultl

Xo"ljulHrc" AI ce cBtp3Bii c Bb3l\4oll(]locrra 3a

.ntinca Ha IraBpBMelll-ll{ vlluttu Hcit(lcrSTbLllll{

HaJtr{r{iltr c.pellcTBa 3a ltocpeuafie }la BcHLlKl.t TeK.Vltl'.

3a.qr,JriKeHll-E lla ApylrecrBoTo. 1"03]4 pHcK N{O?KC .\a

H;ic'n nB) rax'fo npld 3HatrtiTerHo 3a6aBtHe Ha

fl.naulaHrrrTa or crpaHa Ha AilbTliHHIll'ITe Ha

Apyt{(BcTBoTO, TaKA u npH }lenpaBHJIIlO ynllflBilB}r}lB

Hil lrap.H,.lHrd'r'e lloToqFl Qr t)c.HoBHa'ra.

MHuBcr'l.rrll.toHHara lt (trnanconara Jlefiffoc'fH Ha

..Br.r'ra Mr.r Xorgltnrc" AI1. Flertl:arnlHorn
yflpaB,ireHHe Ha nap14tJHl4Te Jlo-rOUI4 fi eBeHlytullJo

Hacr]rnBatre'I'0 Ha rHI(BtJAi"la Kp143a [10]'ar Ai] AoBe/la'r

llo peanH3lipaHero Ha l{efll)eJlBl'tIeH14 :ary6lr t't

npot]ycHa'rH iloJl314 oT C',q]AHa Ha lpy]Kecrtso'frl.
Ilpotu no4eticrlt rte Ha I I poff tlrel'll'lero t{a i l HKB !i.{Hl4 tl

pHcl( llto)Ne Aa 6u.qe no&'lbpllcallero liil Mttl{H1\'la-llia

nRpI{\ila [{ailt'trll'IOCT B'bB BCtslttt ejll'tl-l N4OMellT }1

ilpa$ltirHc}To }'rllla}Jne}"(He HA llap14tlHl4Te r0'loLlh 01

ilel.ll-lQc rra,

a/

Liquiditv 
.Ro'u:, Y1ottu*lilri?,, :1,1t31,*ll-:'o il i

obligations of the conpany. This risk may occur, as in j

a siglifrcant delay in payments by the debtors of the 
i

courpany, and irrproper managetnellt o1. casir florvs

from the base, investmenl and ncial activities oI'

Vita Mi Holdings AD- Improper nrauagelrretrl of caslt

tlorvs and eventually lhe occut-lctrse 01 a liquridity

crisis could lead to tlre realization of trnexpectecl

losses and lost profits Ii'om the conlpally. Countering
the r:ianifestation of liquidity risk rriay be to tltaintaitl

a rnininrun: cash at ally one title ancl the proper

managemeut of cash flows lrom its operatiotts.
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