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

cbriacHo wi. 1000, an.4, 1.2 3IITIK, 4. 12, an.1 u an. 3 or HAPEJIBA
Ne 2 pa KOH ot 09.11.2021 r. BB Bpb3Kka ¢ 1. 10001, an.7 ot 3IIILK 3a
nepuoaa 01.01.2023 r. — 31.03.2023 r.

1. Baxun cnoutnsa 3a . KEIIWUTHJI MEHU/TAKMBHT” AJACHUIL,
HACTLIUJIM npe3 nepuoaa 01.01.2023 r. —31.03.2023 r.

[Ipe3 mepuona 01.01.2023-31.03.2023 r. ,,Kenmursa Meanmmxmbat” AJICUL] e
CKJTFOUMJIO JOTOBOPH 3a IIECHUsI C TPU KOHTpAreHTa 3a IMOKyIKara Ha B3eMaHUs Ha
obuia croitHoct 5 500 xumu. aB.

2. Baxum cnoutug 3a JKEIIUTHJ] MEHUWITKMBHT” AJACHUI,
OTHOCHO JHIIATA M HAYMHA HA NPEICTABUTEICTBO HA JAPVYKECTBOTO, HACTHIIUJIN
npe3 nepuoaa 01.01.2023 - 31.03.2023 r.

[Ipe3 neprona 01.01.2023-31.03.2023 r. He ca HACTHIUIU NPOMEHU OTHOCHO
JUIaTa 1 HadyrMHa Ha TpencTaBuTencTBo Ha ,,Kemutbn MenunmxkmbaT” AJICULL

3. Bausinue Ha Baxknurte cboutus 3a L KEIIUTHJ] MEHWIKMBHT”
AJICHUIL, sacTtbomiau _mpe3 mepuoaa 01.01.2023 - 31.03.2023 1. BBpPXY
pe3vaTaTuTe BbB (DMHAHCOBHS OTUYET

Hsama Baxuu croutns 3a ,,Kenutrsn MenumpxmbsaT” AJICULL, HacThmmm npe3
nepuona 01.01.2023 - 31.03.2023 r., KOWTO Ja ca OKa3ajdd BIHSIHHE BBPXY
pe3yNTaTUTE Ha APY>KECTBOTO BB (PMHAHCOBUS OTUET.

4. Onucanue HA OCHOBHHMTE PUCKOBE M HECHI'YPHOCTH, Mpea KOUTO €
usnpaseno apvkecrsoro .. KEIITUTHJI MEHUITKMBHT” AACULL

[locnenoBarenHoCTTa B IPEJICTaBSIHETO HAa PHUCKOBUTE (aKTOpU OTpas3siBa
BIKJaHeTo Ha ChBeTa Ha AUPEKTOPUTE OTHOCHO 3HAYMMOCTTa UM KbM HACTOSILUS
MOMEHT 3a JieiHOCTTa Ha J[pyxecTBOTO.

WuBecTumuTe Ha aKIMOHEPHUTE B JIPYKECTBOTO LIe ObJAT MOJIOKEHU Ha
pa3IMYHU PHUCKOBE — pHUCKOBE, crneuuduuHu 3a camoTo JIpyKecTBO, PHCKOBE,
TUIMWYHY 32 JEMHOCTTA, C KOSITO TO IlI€ CE 3aHMMaBa (CEeKIOpUTHU3UPAHE HA B3EMaHMUs),
KaKTO U OOIIM PUCKOBE, TUTIMYHH 33 BCUUYKH CTOMAHCKH CYOEKTH B CTpaHaTa.

[Ipuxoaure, neyanbaTa U CTOWHOCTTA Ha akUUUTE HA J[pyXKecTBOTO Morar Ja
ObJaT HEOJAronpusATHO 3aCeTHATH OT MHOXECTBO (DaKTOPU, KOUTO ca pasriieaHu
JETAUITHO T0-10J1Y:

Bb3Mo:kHO € IIalaHUATa 110 3aKYIICHUTEC B3€MaHHUA [a HE obaaT
M3IJIATCHH, 1A 0bJAT U3IJIATEHH YaCTHYHO WJIH Ja 0bJaT 3a0aBeHM. OcHoBHUA



PHUCK 3a JIPYKECTBO, KOETO MHBECTHpPA BbB B3E€MaHUs, € Bb3MOXHOCTTA CHOTBETHHUS
JUIbKHUK Jla HEe IUIaTH JbJDKMMAaTra cyma WIM 4acT OT Hed, KakTo M Ja 3abaBu
IUTAIAHETO CH. BBB BCHUUYKM Te3M Cilydau APYKECTBOTO WIE IMOHECE OIPEAEICHU
3aryOu. 3a orpaHMyYaBaHe Ha TO3U PUCK € BbBEJIEHO U 3aKOHOBOTO M3MCKBAaHE BCUYKU
NPUI0OUTH OT IPYKECTBOTO B3EMaHHUs Jja ObJaT OLEHSIBaHU OT HE3aBUCUM OLIEHUTEIL.
OcBen TOBa pbKOBOACTBOTO Ha “Kenmutbi MenmwmxmbHT’ AJICUL] me npueme
BHTPEIIHM IpaBWja 3a H300p HAa B3€MaHHs, B KOUTO JPY)KECTBOTO MOXKE Ja
MHBECTUpa, Taka Y€ BEPOATHOCTTa OT HeIulallaHe Jga Obae MuHuUMHU3upaHa. [Ipu
OIPEJICNIEHN ClIydau € Bb3MOXKHO Jla C€ IMOTBPCH M 3acCTpaxoBKa CPeUly PHUCKa OT
HEIUIAIlaHe C 1IeJl HaMaIsiBaHeTo My 10 pueminBo HUBO. I1lo ce oTHacs 10 pucka ot
3a0aBsHE Ha IUIAIIAHMATA, JAPYKECTBOTO Ill€ HHBECTHPAa BBB B3E€MaHHS, KOUTO
[I03BOJISIBAT HAYUCIISIBAHE HAa HEYCTOMKA Mpu 3a0aBsiHE HA IUIAIIAHUSITA.

Jpy»ecTBOTO 111€ € 3aBUCUMO OT JUXBEHUTE HUBA. AKO TEKYIIHUTE Ma3apHU
JINXBEHU TMPOLEHTU C€ MPOMEHAT 3HAUYMTEIHO B €IHA WJIM JApyra nocoka, “Kenutbn
Menumxmbar” AJICUL] Moxe na peanusupa 3HauuTenHH 3aryou. ToBa Baxku ¢
ocoOeHa CTemeH 3a WHCTPYMEHTHUTE C IUIaBalia JOXOJHOCT. AKO Hampumep
JUXBEHUTE TIPOLIEHTH IO B3E€MaHHUATA, NPHUTESKABAaHU OT JPYXKECTBOTO TIaJHAT
3HAQYUTEIIHO B CPAaBHEHHUE C JIMXBEHUTE IMPOICHTH, MPU KOUTO APYKECTBOTO C€
¢buHaHCHpa, ToBa OM JJOBENO A0 cepro3HH 3aryou. C 1en Ja MUHUMU3HpA TO3H PUCK,
HpyxecTBOTO TUIaHupa Aa OajaHCHpa aKTHBUTE M TACHUBUTE CH 1O OTHOIICHHWE
,»(PUKCUpaHa — MJIaBaia JJ0X0JHOCT ’, KAKTO U M0 OTHOIIEHNE HA TUXBEHUTE PAaBHUIIA
Ha B3€MaHUSTA U 3abJKEHUSATA.

Jpy’ecTBOTO 1Ie € 3aBHCHMO OT CTONAHCKATa KOHIOKTYpa. Tl Kato
JPY’KECTBOTO III€ CEKIOPUTU3MpPA B3EMAaHUS OT JIBKHUIIM, CBbP3aHU TUPEKTHO MU
UHIUPEKTHO C peajlHusl CEeKTOp Ha MKOHOMHMKATa, CTOMAHCKaTa KOHKIOKTypa KaTo
LSJI0 U B OTJEJIHUTE CEKTOPU HAa MKOHOMHUKATA L€ MMa 3HAUYUTEIHO BIMSHHE BbPXY
Heropata JAedHOCT. [Ipm BHCOK MW YCTOWYMB HMKOHOMHUYECKHM PBCT HAIPUMED,
BEPOSITHOCTTAa OT HEIUJIAIIAHE 110 B3€MaHUATA € 3HAYUTENIHO IO-HUCKA, OTKOJKOTO B
NEepUOIU Ha CTarHalus, KOraro JOPH U PENOBHUTE JUTHKHUIU MUMAaT 3aTpyIHEHUS.
OTnenHUTE CEKTOpPM HAa MKOHOMHKATa ChIIO MOraT Ja MMaT pa3jMuHU CTOMAHCKU
LIUKIU. AKO HallpuMep rojisiMa yacT oT noprdeiiia Ha JpyKeCTBOTO € OT B3€MaHUs OT
€IMH CEKTOpP, TO €BEHTyaJIHU HEeOJaronoyiyuyusi B TO3U CEKTOp, MOraT Jia AOBEJaT JI0
HapacTBaHE HA JIOUIUTE B3€MaHUs U JI0 3aryda 3a Jpy>KeCTBOTO. 3a MUHUMU3UpPAHE Ha
to3u puck “Kemuten Menmmrmbatr” AJICUL] me mnommrbpka HIMPOKO
nuBepcuduipal nopTei OT B3eMaHUs OT Pa3INyHU CEKTOPU U KOMIIAHUM C LIeJ
HeZoIMycKaHe Ipo0JIeMUTE B €IMH CEKTOP J1a ce OTpa3sAT BbpXYy (pUHAHCOBUS pe3yaTaT
Ha JpyxecTtBoTo. Ilpuopurer me umMar CEKTOpUTE, KOUTO Ca aHTHLMKIMYHU U Ce
MIPeICTaBAT A0Ope JOpH U Mpu 001110 3a0aBsiHE HA pbCTa HA UKOHOMUKATA.

KonkypeHuusta Ha masapa HenmpeKkbcHaTo ce 3acuiBa. [Ipe3 mocnenHute
rOJIMHU, B CEKTOpa 3a THProBUS M ChOMpPAHE HA B3€MaHUS HaBJIsI30Xa MHOIO HOBU
VYaCTHHIIA, B T. 4. W MHOTO UYXJCCTpaHHH KOMIIaHMU. B pesynrar Ha TOBa
KOHKYPEHLIUATA CE€ YBEIMUYM 3HAUUTETHO. Bcuuko ToBa 03HavyaBa, 4e B KPaTKOCPOUEH
IUIaH JAPYXKECTBOTO MOXKE U J1a HE yCIee Ja pealu3upa NpeJBapUTEIHO OYaKBaHATa
JOXOJIHOCT OT UHBECTULIMUTE CH, OCBEH aKO HE ycIiee J1a OTKpHUE BCE OILLE MOALIEHEHU
CEeKTOpU M HUILIH, B KOUTO Ja peaju3upa IO-BUCOKAa PEHTAOUIIHOCT OT CpejHara 3a
naszapa.



CrpiiecTByBa pUCK 32 Bb3HHKBaHE MpOOJeM C JIMKBUAHOCTTA. [lpykecTBOTO
MOXKE Ja He ycmee Ja NnpeBbpHE Obp30 noprdeina cu OT B3eMaHUs B JUKBHUJIHU
aKTUBHU, aKO Bb3HUKHE CIIEIIHA HY)X/1a 3a TOKPUBAHE Ha OINpPEAETICHO 3adb/DKEHHE. 3a
MIOCPELIAHETO Ha KPATKOCPOUYHM HYXKJIU OT HMApU4YHHU CPEJCTBA 4acT OT aKTUBUTE Ha
Jlpy’kecTBOTO 111€ ObJAaT BIOXKEHU B JIMKBUAHU MHCTPYMEHTHU (IIapUYHU CPEACTBA B
Kaca ¥ 0e3CpOYHM WJIM CbC CPOK J0 TpuU Mecerna OaHKOBH Biorose). “Kemutsi
MenumxmbatT” AJICUL] me ckmoun ¥ J0oroBOpH ¢ (PUHAHCOBHM HHCTHTYIIMH 3a
MI0JI3BAHE HAa KPATKOCPOYHU KPEOUTH W KPEIWTHHU JMHUH MPH HYXZa OT JUKBUIHU
CpEeICTBa.

Bb3MoKHH ca He0JIArONPUSITHA MPOMEHH B JIAHBYHUTE U JAPYTH 3aKOHU.
Ot onpexaenso 3HaueHue 3a pUHaHCOBUS pe3yiTar Ha J[pykecTBOTO U 3a JOX0Jla Ha
HErOBHUTE aKIIMOHEPU € OCBOOOXKIaBaHETO OT obOJjlaraHe ¢ KOPHOpaTHBEH JaHBK Ha
nedan0aTa Ha Jpy>KeCTBaTa ChC ClelMaIHA HHBECTUIIMOHHA 1Ie]l. PUCKBT OT mpoMsHa
Ha TE3W JaHBYHU TpeepeHINH, KaKTO W Ha MEepruo/ia Ha TAXHOTO CHINECTBYBAHE €
¢dakTop, KOWTO MOXKe Ja pediaexkTupa OTpPHULATETIHO BbpPXY OUYAKBaHMATA HHU 3a
ObleniaTa MKOHOMUYECKa aKTUBHOCT Ha [lpyxectBoTo. OT apyra cTpaHa JEWHOCTTa
Ha JPYXKECTBOTO TOJUICKH HA pPEryjanus OT MHOKECTBO MHCTHUTYyHHH. ChIIECTBYBa
puck pernamentupamoro neiiHocrra Ha AJICHUL] 3akoHonaTtenctBo Ja Obae
IIPOMEHEHO, KOETO Ja JO0BeAe 10 HENpeABHAECHU pPa3sXoAu M HeOIaronpusTHU
MOCJIEJICTBUS 3a nedanbara Ha J{pykecTBOTO.

ChbuiecTByBa pHCK OT BaJyTHM 3ary0u. Thil karo OBJrapcKUsT JEB €
¢ukcupan kbM eBpoto npu cboTHouieHne 1 EUR = 1.95583 nB., npyxecTBoTo He
HOCH CBIIECTBEH BAJIyTeH pPHUCK. TakpbB OM OWJI HaIWIE EIWHCTBEHO MpHU
npunoOuBaHe Ha B3€MaHHUS BBB BAJIYTH, Pa3IU4YHU OT JieBa U €BPOTO. AKO
JIPY’KECTBOTO TpUTEKaBa IOBEYE AaKTUBH, OTKOJKOTO NACHBH, JIEHOMHUHHpPAHU B
JlaJieHa BaJlyTa, pa3ju4Ha OT JieBa U €BPOTO, TO MIPU €BEHTYAIIHO IMOCKbIIBAHE HA Ta3u
BaJlyTa, TO Ie peayin3upa rnevandoa 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 LIeJ1 HEJAOIMyCKaHE Ha IPaCTUYHU Pa3MUHABAHUS MEXKIY
TAX.

Bb3Mo:kHU ca HeOJIATONPUSITHU U3MEHEHUs B OM3HeC cpelaTa BeJeACTBHE
HA TOJUTHYECKH TNpoMeHH. [loMUTHYECKUS PUCK MPOU3THYA OT BBH3MOKHOCTHTE
MIPaBUTEJICTBOTO JAa 3a0aBU TEMIOTO Ha MPOBEXJAHETO Ha pedopmu B CTpaHara,
KaKTO M AJa C€ OrpaHr4u B IMPCANPUCMAHETO HA HCIIONYIIIPHN NKOHOMHWYECKU MCPKH,
KOETO MOXE Jia OKake HeOJarompusTHO pa3BUTUE Ha Ou3Hec cpepara, a
CJIEJOBATENIHO U Ha IEHHOCTTA Ha JPYKECTBOTO.

[Ipe3 2023 r. ce oyakBa HECUTYpHA M JUHAMUYHA OM3HEC Cpelia B pe3yaTaT Ha
Ma"HaeMuATa OT KOpOHAaBHUPYC U U3BLHPCIHOTO IOJIOKCHUC B B'I)J'Il"apl/lﬂ.

Apyru puckoBe. B paeiiHocTTa cu [Ipy:)KECTBOTO € M3JI0KEHO M Ha BCUYKHU
apyru (GOpCMaXOpHU PHUCKOBE, KOUTO MOrar Ja Bb3ACHCTBAT HA CTOMAHCKUTE
cyOeKTH, KaTo MmaHAEeMHsTa OT KopoHaBupyc, oosieHa ot C30 na 11 maprt 2020 r.,
NPUPOJHU OENCTBUS (3€METPECeHus, yparaHu, HaBOJAHEHUSI U JIp.), TEPOPUCTHUYHU
aKTOBE W BOEHHM JEHCTBMSI Ha TEpUTOpUATA HA CTpaHaTa W/WIM B peruoHa. Tesu
PHCKOBE Ca HEIpPEICKa3yeMHU, HO Morar ja ObJaT J0 U3BECTHA CTENEH OrPAHUYECHU
Yype3 3aCTpaxoBaHe Ha UMYILLECTBOTO, CJIE/IEHE U OINUT 3a MPEABIK/IaHE HA HETaTUBHU
SIBJICHUS B CPETHOCPOYEH U JABJITOCPOUEH IIJIaH U JAPYTH.



5. Caenkure MEXIY CBbP3aHH JMIA, CKJIIOYEHHU Ipe3 OTYETHHS HEepPHOJ
HAa TEKyIarTra d_)I/IHaHCOBa roauHa, KOHUTO Ca IOBJMAJM CbHIIECCTBCHO HAa
SI_)I/IHaHCOBOTO ChCTOSIHME, WJIM_pPe3VJTATHTE OT JeHHOCTTa Ha JIPVKECTBOTO B

TO34 IE€pUuo/i.

[Ipe3 mepuoma 01.01.2023-31.03.2023 r. ,.Kenutrsn Meanmmxmbat” AJICHULL
HAMa CKJIIOYEHHU ChHINECTBEHH CACIKH ChC CBBP3aHM JIWIA W/WIM 3aWHTEPECOBAHU
JUIa, KOWUTO Ja ca TOBJIMSUIM 3HAUYUTETHO Ha (UHAHCOBOTO CBHCTOSHUE WIIH
pe3yaTaTUuTe OT AEUHOCTTA Ha JPY>KECTBOTO.

6. IIpoMeHuTE B CKJIIYEHHTE CAEJKH ChC CBbP3aHU JIMIIA, OIIOBECTEHH B
TOJMIIHHUSA OTYET, KOUTO MMAT ChIIECTBEHO Bb3/J€iiCTBHE BbPXY (l_)]/IHaHCOBOTO
ChCTOSIHHE WM _Pe3VJTATUTE OT JIEHHOCTTA HA JIPVKECTBOTO Ipe3 ChOTBETHMS
OTYECTCH NEPHOA HA TCKYIIATA (l_)l/IHaHCOBa roamHa.

Hama IMPOMCHH B CKIIOYCHHUTC CACJIKHW CHC CBBP3aHU JIMIA OIIOBECTCHU BLHB
(bl/IHaHCOBI/IfI OTYECT, KOUTO Aa Ca IIOBJIMAJIN CBIIECTBECHO Ha (bl/IHaHCOBOTO CBbCTOAHUC
WIK Pe3ylTaTUTe OT JeHHOCTTa Ha JPYKECTBOTO Ipe3 CBhOTBETHHUS IEPHOJ Ha
TeKylara ((uHaHCOBA rOAUHA.

7. Undopmanys 32 HOBOBb3HMKHAJW ChIIECTBEHH B3eMaHUsl HM/WJIU
3aABJKEHU 32 CLOTBETHUS OTYETECH MEePHO.

[Ipe3 mepuoma 01.01.2023-31.03.2023 r. ,Kenutren Meammrmbatr” AJICHULL
HSIMa CKJIFOYEHU CHCIIKH CBBP3aHU ChC CHIIIECTBEHU B3EMaHUs W/WIIN 33 IbJDKCHUSI.

8. EjeKTpoHHA mpenparka KbM MSCTOTO HA MHTEPHET CTPAHHIATA HA
MYOJIMYHOTO APYKECTBO, KBLAECTO € NMYOJUKYBaHA BLTpemHara nudopmainus mo
qj1. 7 or P ergamenTt (E C) Ne 596/2014 0THOCHO 00CTOSTEJICTBATA, HACTLIINJIHN
Ipe3 CLOTBETHOTO IIeCTMEceYHe M eJEeKTPOHHA Ipenparka KbM H30paHaTra oT
eMHUTEeHTa WHGOPMANMOHHA _areHUMs _WJIH _JIpyra _Meausi, 4pe3 KOSTO
APYKECTBOTO OMOBECTABA NYVOJIMYHO BLTPEIIHATA HHDOPMAIIHS.

https://www.infostock.bg/infostock/control/issueannouncements/CAPM

https://www.capitalmanagement-
bg.com/index.php?option=com_content&view=article&id=7&ltemid=4
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