MEKJIMHEH JOKJAJL 3A JEHHOCTTA
HA ,,KENUTHJ MEHUKMBHT” AJICULI

cbriacHo wi. 1000, an.4, 1.2 3IIMIIK u 4. 33, an.1, 1.2 ot HAPEJIBA Ne
2 Ha K®H ot 17.09.2003 r. .BbB Bpb3ka ¢ wi. 10001, an.7 ot 3IITIIK 3a nepuoaa
01.01.2021 r. — 31.03.2021 1.

1. Baxun cnoutnsa 3a L KEIIWUTHJI MEHU/TAKMBHT” AJACHUIL,
HacTLIWJIMN npe3 nepuoaa 01.01.2021 r. — 31.03.2021 r.

[Ipe3 mepuona 01.01.2021-31.03.2021 r. ,,Kemursa Meanmxmbat” AJICUL] e
CKJTFOYHJIO JIOTOBOPH 3a IIECHs C IIeCT KOHTPArcHTa 3a IMOKyIKaTa Ha B3eMaHUs Ha
obma croitHocT 13 434 xun. nB.

[Ipe3 mepuoma 01.01.2021-31.03.2021 r. , Kenutsn MeammxmbaT” AJICULL
€ CKJIFOUMJIO JIOTOBOPH 3a IIECHS C JIBa KOHTPAreHTa 3a Mpojak0a Ha B3eMaHUs Ha
obma croitHocT 6 022 XuJ. JIB.

2. Baxum cnoutua 3a JKEIIWUTHJ] MEHUWIKMBHT” AJACHUI,
OTHOCHO JHIIATA M HAYMHA HA NPEICTABUTEICTBO HA JAPYKECTBOTO, HACTHIUJIN
npe3 nepuoaa 01.01.2021 - 31.03.2021 r.

[Ipe3 nepuona 01.01.2021-31.03.2021 r. He ca HACTBHIUIU NPOMEHU OTHOCHO
JUIaTa 1 HadyrMHa Ha TpecTaBuTeNcTBoO Ha ,,Kenmutba MenumxmbaT” AJICHLI.

3. Bausinue Ha Baxknute cboutus 3a L KEIIUTHJ] MEHW/KMBHT”
AJICHUIL, sacTtbomiau _mpe3 mepuoaa 01.01.2021 - 31.03.2021 r. BBpPXY
pe3yaTaTuTe BbB (DMHAHCOBHS OTUYET

Hsama Baxuu croutns 3a ,,Kenutrsn MenumxkmbsaT” AJICULL, HacThumm pe3
nepuona 01.01.2021 - 31.03.2021 r., KoWTO JHa ca OKa3aaud BIHSIHHE BBPXY
pe3yNTaTUTE Ha IPYKECTBOTO BHB (PMHAHCOBUS OTUET.

4. Onucanue HA OCHOBHHTE PHUCKOBE M HECHI'VPHOCTH, Mpea KOUTO €
mnpaseno .. KEIIUTHJI MEHUTKMBHT” AACULL

[locnenoBarenHoCTTa B MPEACTAaBIHETO HA PUCKOBUTE (PaKTOpU OTpassBa
BIKJaHeTo Ha ChBeTa Ha AUPEKTOPUTE OTHOCHO 3HAYMMOCTTA UM KbM HACTOSLIHS
MOMEHT 3a JiIeiHOCTTa Ha J[pyxecTBOTO.

WuBecTuMuTe Ha aKIMOHEPUTE B JIPYKECTBOTO wLIe ObJAT MOJIOKEHU Ha
pa3IMYHU PHCKOBE — pHUCKOBe, crnemuduuHu 3a camoro JIpyxecTtBo, pHCKOBeE,
TUIWYHY 32 JEMHOCTTA, C KOSITO TO 1€ C€ 3aHMMaBa (CEKIOPUTHU3HpPAHE HA B3EMaHUs),
KaKTO U OOIIM PUCKOBE, TUTIMYHH 32 BCUUYKH CTOIAHCKH CYOEKTH B CTpaHaTa.

[Ipuxoaure, neyanbaTa ¥ CTOWHOCTTA Ha akUUUTE HA J[pyKecTBOTO Morar Ja
ObJaT HEOJAronpusTHO 3aCerHaTH OT MHOXKECTBO (DaKTOpHU, KOMTO ca pasriieaHu
JETAUITHO T0-10JIY:



Bb3MokHO € mualmaHMATa N0 3aKylNeHWTe B3eMaHHMsl Ja He Obaar
M3IUIATEeHH, 1a 0BbAAT M3IJIATEHH YACTHYHO WiIN 1a 0baaT 3a0aBeHu. OCHOBHHS
PHUCK 3a JOPYKECTBO, KOETO MHBECTHUPA BHB B3EMaHUs, € Bb3MOXKHOCTTA ChOTBETHHUSA
JUTB)KHUK Jla HE IUIaTH IBhJDKMMAaTa CyMa WJIM 4YacT OT Hes, KakKTo W Ja 3a0aBu
IamadeTo cu. BbB BCHMUKM Te€3W Cilaydyau JAPY>KECTBOTO WIE TOHECE ONPEIEsICHU
3aryou. 3a orpaHM4YaBaHe HAa TO3U PUCK € BBBEICHO U 3aKOHOBOTO M3MCKBAHE BCUUYKU
NpUAOOUTH OT APYKECTBOTO B3eMaHMUsI 1a ObJAT OLICHSIBAHU OT HE3aBUCUM OIICHUTEIL.
OcBen ToBa pbKOBOACTBOTO Ha “Kemurbn MenumxmbpHT’ AJICUL] me npueme
BBTpPEIIHU TIpaBWja 3a W300p HAa B3E€MaHHSA, B KOUTO JIPYKECTBOTO MOXKE [a
WHBECTUPA, Taka Y€ BEPOSATHOCTTA OT HEIUIallaHe Aa Obae MuUHHMU3HpaHa. [lpu
OTpEJIeNIEHN CIy4al € BB3MOXKHO Jla C€ MOThPCH M 3acTpaxoBKa Cpelly pUCKa OT
HeIUTalllaHe C €)1 HaMaJIsiBaHeTo My J10 npuemiinBo HuBoO. I1lo ce oTHacs 1o pucka ot
3a0aBsiHE Ha IUTAIIAHMATA, JPYKECTBOTO III€ HWHBECTHPA BHB B3EMaHHS, KOUTO
MO3BOJIIBAT HAUUCIISIBAaHE HA HEYCTOMKA MPHU 3a0aBsSHE HA TUIANAHUATA.

Jpy»ecTBOTO 111€ € 3aBUCUMO OT JUXBEHUTE HUBA. AKO TEKYIIHUTE Ma3apHU
JINXBEHU MPOLIEHTU CE€ MPOMEHAT 3HAYMTEIHO B €IHA WJIM Jpyra nocoka, “Kenutbn
Menumxmbar” AJICUL] Moxe na peanusupa 3HauuTenHH 3aryou. ToBa Baxku ¢
ocoOeHa CTemeH 3a WHCTPYMEHTHUTE C IIIaBalia JOXOJHOCT. AKO Hampumep
JUXBEHUTE TIPOLIEHTH 1O B3E€MaHHUATA, NPHUTESKABAHU OT JIPYKECTBOTO I1aJHAT
3HAYUTEIIHO B CPAaBHEHHUE C JIMXBEHUTE IMPOICHTH, MPU KOUTO APYKECTBOTO C€
¢buHaHCUpa, TOBa OM JOBENO A0 cepro3Hu 3aryou. C 1en 1a MUHUMU3HUpa TO3U PUCK,
HpyxecTBOTO TMIaHupa Aa OajaHCcHpa aKTHBUTE M TACHUBUTE CH 1O OTHOIICHHWE
,»(PUKCHpaHa — MIaBaia JJ0X0JHOCT ’, KAKTO U 10 OTHOIIEHNE HA TUXBEHUTE PAaBHUIIA
Ha B3€MaHUSTA U 3abJKECHUSATA.

JpyxkecTBOTO 1Ie € 3aBHCHMO OT CTONAHCKATa KOHIOKTypa. Tl Kato
JPYKECTBOTO III€ CEKIOPUTU3MpPA B3EMaHMS OT JIBKHUIIM, CBbP3aHU JUPEKTHO WU
UHIUPEKTHO C peallHusl CEeKTOp Ha MKOHOMHMKATa, CTONAHCKAaTa KOHKIOKTypa Karo
LSJI0 U B OTJIEJIHUTE CEKTOPU HAa MKOHOMHMKATA e MMa 3HAUYUTEIHO BIMSHHE BbPXY
HeroBata JAedHOCT. [IpM BHCOK M YCTOWYMB HMKOHOMHYECKH PBCT HAIpUMED,
BEPOSITHOCTTAa OT HEIUIAIIAHE 110 B3€MaHUATA € 3HAYUTEJIHO IO-HUCKA, OTKOJKOTO B
NEepUOIM Ha CTarHalus, KOraro JOPH U PENOBHHUTE JUTHKHUIU UMAT 3aTpyIHEHUS.
OTnenHUTE CEKTOpPM HAa MKOHOMHUKATa ChIIO MOraT Ja MMaT pa3jMuHU CTOMAHCKU
LIUKIU. AKO HalpuMep rojisiMa yacT oT noprdeiiia Ha APY>KEeCTBOTO € OT B3EMaHUs OT
€IMH CEKTOpP, TO €BEHTyaJIHU HeOJaronojiyyusi B TO3U CEKTOp, MOraT Jia AOBEJaT JI0
HapacTBaHE HA JIOUIUTE B3€MaHUs U J0 3aryda 3a JpyKeCTBOTO. 3a MUHMMU3UpPAHE Ha
to3u puck “Kenuren Menumxmbar” AJICULl 1me nomappka MIHUPOKO
nuBepcudupan nopTeis OT B3eMaHUsl OT Pa3INyHU CEKTOPU U KOMIIAHUM C LIeJ
HeZoIMycKaHe Mpo0JieMUTE B €IUH CEKTOP J1a c€ OTPas3sAT BbpXY (pUHAHCOBUS pe3yaTaT
Ha JpyxecTtBoTo. Ilpuopurer me mmMar CEKTOpUTE, KOUTO Ca aHTHLMKIMYHU U Ce
MIpeICTaBAT A0Ope JOopH U Mpu 001110 3a0aBsiHE HA PbCTa HA UKOHOMHUKATA.

KonkypeHuusara Ha masapa HeEIpeKbcHATo ce 3acuwiBa. llpe3 mocnennure
rOJIMHU, B CEKTOpa 3a THProBUS M ChOMpPAHE HA B3€MaHUS HaBJIsI30Xa MHOIO HOBU
Y4acTHULM, B T. Y. U MHOTO YYyXKJECTpaHHM KOoMIaHuM. B pesynrar Ha ToBa
KOHKYPEHILIUSTA CE€ YBEIMYM 3HAUUTETHO. Bcuuko ToBa 03HavyaBa, 4e B KPaTKOCPOUEH
IUTaH JPY’KECTBOTO MOXE M Jla HE yCIlee Ja peaJu3upa IpeJBapUTEeIHO O4aKBaHATa
JOXOJHOCT OT UHBECTULIUUTE CH, OCBEH aKO HE yCIee Ja OTKPHUE BCE OILE MOIECHEHN



CEKTOPU W HHIIIH, B KOUTO J]a peaji3upa IM0-BUCOKA PEHTAOMIIHOCT OT CpelHaTa 3a
naszapa.

CrpiiecTByBa pUCK 32 Bb3HHKBaHE IpOOJeM C JIMKBUAHOCTTA. Jlpy:KecTBOTO
MOXKE Ja He ycmee Ja NnpeBbpHE Obp30 noprdeina cu OT B3eMaHUs B JUKBHUJIHU
aKTUBHU, aKO Bb3HUKHE CIIEIIHA HY)X/Ia 3a IOKPUBAHE Ha OINpPEAEICHO 3adb/DKEHHE. 3a
MOCPEUIAHETO HAa KPATKOCPOUYHU HYKIU OT MapU4HM CPEICTBA YacT OT aKTUBUTE Ha
Jlpy’xecTBOTO 111€ ObJaT BIOXKEHU B JIMKBUJAHU UHCTPYMEHTH (IIapUYHU CPEACTBA B
Kaca ¥ 0e3CpOYHM WJIM CbC CPOK J0 TpuU Mecerna OaHkOBH Biorose). “Kemutsi
MenumxmbaT’ AJICUL] me ckimoun u J0oroBOpH ¢ (PUHAHCOBHM HHCTHTYIIMH 3a
[I0JI3BAHE HAa KPATKOCPOYHU KPEOUTH W KPEIWTHHU JIMHUM MPH HYXKJa OT JUKBUIHU
CpeICTBa.

Bb3MokHH ca He0JIArONPUSITHU MPOMEHH B JIAHBYHUTE W JAPYTH 3aKOHU.
Ot onpenensaiio 3HaueHue 3a GUHAHCOBUS pe3yaTar Ha JlpyKecTBOTO U 3a J0X0Ja Ha
HErOBUTE aKLMOHEPH € OCBOOOXKJAaBaHETO OT OOJaraHe ¢ KOPIOPAaTUBEH JaHBK Ha
nedanbaTa Ha JPYKECTBaTa ChC CICIHAIHA NHBECTUIIMOHHA 1IeJl. PUCKBT OT mpoMsHa
Ha TE3W JaHBYHU TpeepeHInH, KaKTO W Ha MEpruoJia Ha TAXHOTO CHINECTBYBAHE €
¢dakTop, KOWTO MOXKe Ja pediaexkTupa OTpPHULATETIHO BbpPXY OUYAKBaHMATA HHU 3a
ObJellara HKOHOMHYECKa akTUBHOCT Ha [[pyxectBoro. OT apyra cTpaHa AelHOCTTa
Ha JPYKECTBOTO TOJUICKH HA pPEryjamnus OT MHOKECTBO MHCTHUTYyHHH. ChIIECTBYBa
puck pernamentupamoro naeiiHocrra Ha AJICHUL] 3akoHomaTtenctBo Ja Obae
IIPOMEHEHO, KOETO Ja JO0BeAe 10 HENpeABHAECHU pPa3sXoAu M HeOIaronpusTHU
IIOCIIE/ICTBUA 3a Nevandara Ha [{pyxecTBOTo.

ChbuiecTByBa pHCK OT BaJyTHM 3ary0u. Twil karo OBJrapcKUsT JEB €
¢ukcupan kbM eBpoto npu cboTHouieHne 1 EUR = 1.95583 nB., npyxecTBoTo He
HOCH CBIIECTBEH BAIyTeH pPHUCK. TakbB OM OWJI HaIWIE EIWHCTBEHO MpHU
npunoOuBaHe Ha B3€MaHUS BbB BAIYTH, DPA3JIMYHU OT JieBa M €BPOTO. AKO
JIPY’KECTBOTO TpPUTEKaBa IOBEYE AaKTUBH, OTKOJKOTO NACHUBH, JIEHOMHUHHMpPAHU B
JlaJieHa BallyTa, pa3ju4Ha OT JieBa U €BPOTO, TO MPU €BEHTYAIIHO IMOCKbIIBAHE HA Ta3u
BaJlyTa, TO IIe peayin3upa nedandoa u oopatHoTo. C e MUHUMHU3UpaHe Ha TO3U PUCK,
JIPY’KECTBOTO IlI€ KOHTpOJIUpa pa3Mepa Ha aKTUBUTE U IACUBUTE BbBB BaJYTH,
Pa3IMyYHU OT JIEBa U €BPOTO C L€l HEAOIMYCKAHE Ha IPaCTUYHU Pa3MUHABAHUS MEXKIY
TAX.

Bb3Mo:kHU ca HeOJIArONPUSITHU U3MEHEHUs B OM3HeC cpelaTa BejeACTBHE
HA NOJUTHYECKHU NpoMeHH. [losuTHuecknss pucK IMpPOU3THYA OT BB3MOKHOCTHUTE
MIPaBUTEJICTBOTO Ja 3a0aBU TEMIOTO Ha MPOBEXKJAHETO Ha pedopmu B CTpaHara,
KaKTO 1M AJa C€ OIrpaHW4U B IMPCANPUCMAHETO HA HCIIONYIIIPHN NKOHOMHWYECKU MCPKH,
KOETO MOXE Jia OKake HeOJarompusTHO pa3BUTHE Ha Ou3Hec cpeaara, a
CJIEIOBATEIIHO U Ha IEWHOCTTA Ha JAPYKECTBOTO.

[Ipe3 2021 r. ce oyakBa HECUTYpHA M JUHAMHAYHA OM3HEC Cpelia B pe3yaTaT Ha
Ma"HaeMuATa OT KOpOHAaBHUPYC U U3BLHPCIHOTO IOJIOKCHUC B B’I)J'Il"apI/ISI.

Apyru puckoBe. B paeiiHocTTa cu [Ipy)KECTBOTO € M3JI0KEHO M Ha BCUYKHU
apyru (GOpCMaXOpHU PUCKOBE, KOMTO MOTaT Jia BbB3ACUCTBAT HA CTOMAHCKHUTE
cyOeKTH, KaTo MmaHAeMHsITa OT KopoHaBupyc, oosieHa ot C30 na 11 maprt 2020 r.,
NPUPOJHU OENCTBUS (3€METPECEHus, yparaHu, HaBOAHEHUSI U JIp.), TEPOPUCTHUYHU
aKTOBE W BOEHHM JEHCTBMSI Ha TEpUTOpHUATA HA CTpaHaTa W/WIM B peruoHa. Tesum



PHCKOBE Ca HEIpEICKa3yeMHU, HO Morar ja ObJaT J0 WU3BECTHA CTENEH OrPAaHUYECHU
Yype3 3aCTpaxoBaHe Ha UMYILECTBOTO, CJIE/IEHE U OIUT 3a MPEABIKIaHE HA HETaTUBHU
SIBJICHUS B CPETHOCPOYEH U JBITOCPOUEH IIJIaH U JAPYTH.

5. Caeaku ¢bC CBbP3aHM M/WJIM 3aHHTEPECOBAHM JINIA

[Ipe3 mepuoma 01.01.2021-31.03.2021 r. , Kenutren Meanmrmbatr” AJCHULL
HSIMa CKJIIOYEHH CJIEJIKH ChC CBBP3aHU JIMIA W/WINA 3aUHTEPECOBAHH JIUIIA.

6. Undopmanys 32 HOBOBBL3HMKHAJU ChIIECTBEHU B3eMaHUSl W/WJH
3a0BJKeHU 32 CLOTBETHUS OTYETECH MEePHO.

[Ipe3 mepuoma 01.01.2021-31.03.2021 r. , Kenutren Meanmmxmbatr” AJICHULL

HiAMa CKIIFOUCHU CACIIKH CBBbP3aHU CbC ChIICCTBCHU B3CMAHUSA A/nIn 3aAbJIDKCHU .
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