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. — 31.12.2023 r.

1. Baxun cnoutnsa 3a . KEIIWUTHJI MEHU/TAKMBHT” AJACHUIL,
HacTLIWJIMN npe3 nepuoaa 01.01.2023 r. —31.12.2023 r.

[Ipe3 mepuona 01.01.2023-31.12.2023 r. ,,Kenmursa Meanmmxmbat” AJICHUL] e
CKJTIFOUMJIO JJOTOBOPH 3a IIECHS 3a MOKYIIKaTa Ha B3eMaHus Ha obmia ctoiHocT 61 260
XHWJI. JIB.

[Ipe3 mepuona 01.01.2023-31.12.2023 r. ,,Kenurbea Meanmxmbat” AJICHUL] e
CKJTIOUMJIO JTOTOBOPH 3a IIeCcHs 3a Mpojak0a Ha B3eMaHHs Ha 001ma crtoitHocT 46 710
XWJI. JIB

2. Baxum cnoutua 3a JKEIIWUTHJ] MEHUWIKMBHT” AJACHUI,
OTHOCHO JHIIATA M HAYMHA HA NPEICTABUTEICTBO HA APVYKECTBOTO, HACTHIIUJIN
npe3 nepuoaa 01.01.2023 - 31.12.2023 r.

[Ipe3 nepuona 01.01.2023-31.12.2023 r. He ca HACTHIUIU NPOMEHU OTHOCHO
JUIaTa 1 HadyrMHa Ha TpecTaBuTeNcTBoO Ha ,,Kenmutba MenumxmbaT” AJICHLI.

3. Bausinue Ha Baxknute cboutus 3a L KEIIUTHJ] MEHWIKMBHT”
AJICHUIL, sacTbomiau _mpe3 mepuoaa 01.01.2023 - 31.12.2023 1. BBpPXY
pe3yaTaTuTe BbB (DMHAHCOBHS OTUYET

Hsama Baxuu croutns 3a ,,Kenutrsn MenumxkmbsaT” AJICULL, HacThumm pe3
nepuona 01.01.2023 - 31.12.2023 r., KOWTO Ja ca OKa3ajaud BIHSIHHE BBPXY
pe3yiTaTUTE Ha APY>KECTBOTO BB (PMHAHCOBUS OTUET.

4. Onucanue HA OCHOBHHMTE PUCKOBE M HECHI'YPHOCTH, Mpea KOUTO €
u3npaseno apvkecTtsoro .. KEIIUTHJI MEHUWITKMBHT” AACULL

[locnenoBarenHoCTTa B MPEACTAaBIHETO HA PUCKOBUTE (PaKTOpU OTpassBa
BIKJaHeTo Ha ChBeTa Ha AUPEKTOPUTE OTHOCHO 3HAUMMOCTTa UM KbM HACTOSILUS
MOMEHT 3a JIeiHOCTTa Ha J[pyXecTBOTO.

WuBecTuMuTe Ha aKIMOHEPUTE B JIPYKECTBOTO wLIe ObJAT MOJIOKEHU Ha
pasIMYHU PHUCKOBE — PHUCKOBE, creuu(puuHu 3a camMoTo JIpyXecTBO, pHUCKOBE,
TUMWYHU 3a JIEHHOCTTa, C KOSTO TO IL€ CE€ 3aHMMaBa, KaKTO U OOIIM PHUCKOBE,
TUIMHWYHY 32 BCUYKH CTOIIAHCKU 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 € mMualaHMATa 1O 3aKyleHWTe B3eMaHHWsl Ja He Obaar
M3IUIATEeHH, 1a 0BbJAAT M3IJIATEHH YACTHYHO WIH Aa 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
IlalmaHeTo cu. BbB BCHUKM Te€3U Cilydyad JAPYKECTBOTO L€ MOHECEe OINpeAeieHU
3aryou. 3a orpaHM4YaBaHe HAa TO3U PUCK € BBBEICHO U 3aKOHOBOTO M3MCKBAHE BCUUYKU
NpUAOOUTH OT APYKECTBOTO B3eMaHMUsI 1a ObJAT OLICHSIBAHU OT HE3aBUCUM OIICHUTEIL.
OcBen TOoBa pbKOBOACTBOTO Ha “Kemutbn MenumxmbHT’ AJICUL] me mpueme
BBTpPEIIHU TIpaBWja 3a W300p HAa B3E€MaHHsS, B KOUTO JPYKECTBOTO MOXKE [
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 npueminBo HuBO. 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€ € 3aBUCHUMO OT JUXBEHUTE HUBA. AKO TEKYIIUTE Ma3apHU
JINXBEHU TMPOLEHTU CE€ MPOMEHAT 3HAYMTEIHO B €IHA WM JIpyra nocoka, “Kemurnbi
Menumxmbar” AJICUL] Moxe na peanusupa 3HauuTenHH 3aryou. ToBa Baxku ¢
ocoOeHa CTemeH 3a WHCTPYMEHTHUTE C IIIaBalia JOXOJHOCT. AKO Hampumep
JUXBEHUTE TIPOLIEHTH 1O B3E€MaHHUATA, NPHUTESKABAaHU OT JPYXKECTBOTO TMaJHAT
3HAQYUTEIIHO B CPAaBHEHHUE C JIMXBEHUTE MPOIICHTH, MPU KOUTO MAPYKECTBOTO C€
¢buHaHCUpa, TOBa OM JOBENO A0 cepro3Hu 3aryou. C 1en 1a MUHUMU3HUpa TO3U PUCK,
HpyxecTBOTO TMIaHupa Aa OajaHCcHpa aKTHBUTE M TACHUBUTE CH 1O OTHOIICHHWE
,»(PUKCUpaHa — MIaBaia T0X0JHOCT , KAKTO U M0 OTHOIIEHWE HA JTUXBEHUTE PaBHUIIA
Ha B3€MaHUSTA U 3abJKECHUSATA.

JpyxkecTBOTO 1Ie € 3aBHCHMO OT CTONAHCKATa KOHIOKTypa. Tl Kato
JPYKECTBOTO III€ CEKIOPUTU3MpPA B3EMaHMS OT JIBKHUIIM, CBbP3aHU JUPEKTHO WU
UHIUPEKTHO C peajlHusl CEeKTOp Ha MKOHOMHKATa, CTONAHCKaTa KOHKIOKTypa KaTo
IS0 U B OTJIEJIHUTE CEKTOPU HAa MKOHOMMKATA ILI€ MMa 3HAYUTEIHO BIUSHUE BbPXY
HeroBata JAedHOCT. [IpM BHCOK M YCTOWYMB HMKOHOMHYECKH PBCT HAIpUMED,
BEPOSITHOCTTAa OT HEIUIAIIAHE 110 B3€MaHUATA € 3HAYUTEJIHO IO-HUCKA, OTKOJKOTO B
MEepPUOJIU Ha CTarHalys, KOrato JOpPU U PEIOBHUTE JUTHKHUIM MMAT 3aTPyJHEHHS.
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 HEOJAronoyiyuyusi B TO3U CEKTOp, MOraT Jia AOBEJaT JI0
HapacTBaHE Ha JIOUIUTE B3€MaHUs U JI0 3aryoda 3a Jpy>KeCTBOTO. 3a MUHUMHU3HpPAHE Ha
to3u puck “Kenuren Menumxmbar” AJICULl 1me nomappka MIHUPOKO
nuBepcudupan nopTeis OT B3eMaHUsl OT Pa3INyHU CEKTOPU U KOMIIAHUM C LIeJ
HeJOoIMycKaHe Ipo0JIeMUTE B €IUH CEKTOP J1a c€ OTpas3sT BbpXYy (pUHAHCOBUS pe3ynTar
Ha JpyxecTtBoTo. Ilpuopurer me mmMar CEKTOpUTE, KOUTO Ca aHTHLMKIMYHU U Ce
MIpeICTaBAT A0Ope JOopH U Mpu 001110 3a0aBsiHE HA PbCTa HA UKOHOMHUKATA.

Konkypennusara Ha ma3apa HENpeKbCHATO ce 3acwiBa. llpe3 mocnemHute
TOJMHU, B CEKTOpa 3a THPrOBHS M ChOMpaHE HAa B3EMaHHUsS HABIN30Xa MHOTO HOBHU
VYaCTHHIIA, B T. 4. W MHOTO UYXJCCTpaHHH KOMITaHMU. B pesynrar Ha TOBa
KOHKYPEHIIMATA C€ YBEJIMYM 3HAYMTETHO. BCHYKO TOBa 03Ha4YaBa, 4ye B KPATKOCPOUCH
TUTaH JPY)KECTBOTO MOXKE H Jla He yCIee Jla pealn3upa MpeIBapUTEeIHO OYaKBaHATA
JOXOJHOCT OT WHBECTHUIIMUTE CH, OCBEH aKO HE yCIiee Ja OTKpPHE BCE Ol MOICHEHN



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

CrpiiecTByBa pUCK 32 Bb3HHMKBaHE MpoOJeM C JIMKBUAHOCTTA. [lpykecTBOTO
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
MIOCPELIAHETO HAa KPATKOCPOUYHM HYXKIU OT HMapUYHHU CPEJCTBA 4acT OT aKTUBUTE Ha
Jlpy’kecTBOTO 111€ ObJAaT BJIOXKEHU B JIMKBUAHU MHCTPYMEHTHU (IIapUYHU CPEACTBA B
Kaca ¥ 0e3CpOYHM WJIM CbC CPOK J0 TpuU Mecerna OaHkOBH Biorose). “Kemutsi
MenumxmbaT’ AJICUL] me ckimoun u J0oroBOpH ¢ (PUHAHCOBHM HHCTHTYIIMH 3a
MI0JI3BAHE Ha KPATKOCPOYHU KPEOUTH W KPEIWTHH JIMHUH MPH HYXZa 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 ClCMAIHA HHBECTUIIMOHHA TIe)l. PUCKBT OT mpoMsiHa
Ha TE3W JaHBYHU TpeepeHInH, KaKTO W Ha MEpruoJia Ha TAXHOTO CHINECTBYBAHE €
¢dakTop, KOWTO MOXKe Ja pediaexkTupa OTpPHULATETIHO BbpPXY OUYAKBaHMATA HHU 3a
ObJellara MKOHOMHYECKa akTUBHOCT Ha J[pyxxectBoro. OT Apyra cTpaHa JeifHocTTa
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 J{pyKecTBOTO.

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€MaHHUS BBB BAJIYTH, Pa3IM4YHU 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 I¢ peain3upa rnevandoa u oopatrHoto. C 1mesm MUHUMHU3HMpPaHe Ha TO3U PHCK,
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.

Bb3MokHH ca HeGJIAarONPUSITHU M3MEHEHHsI B OM3Hec cpeaTa BCJeICTBHe
HA TOJUTHYECKH NpoMeHM. [loNUTHYECKUS PHCK MPOU3THYA OT BB3MOXKHOCTHTE
NPaBUTEICTBOTO Ja 3a0aBU TEMIIOTO Ha MPOBEXKIAHETO HAa pedOopMU B CTpaHaTa,
KaKTO 1M AJa C€ OIrpaHW4U B IMPCANPUCMAHETO HA HCIIONYIIIPHN NKOHOMHWYECKU MCPKH,
KOCTO MOXE Ja OKaxe HeONaronpusiTHO pa3BUTHE Ha OHM3HEC cpenara, a
CJICIOBATEIIHO U Ha JISHHOCTTA HA JIPYKECTBOTO.

Apyru puckoBe. B paeiiHocTTa cu [Ipy’)KECTBOTO € M3JI0KEHO M HAa BCUYKHU
apyru (GOpCMaXOpHU PUCKOBE, KOMTO MOTaT Ja BbB3IACUCTBAT HAa CTOMAHCKHUTE
cyOekTu, MNpUpoAHU OeACTBUS (3€METPECEHHUs, yparaHu, HaBOJHEHUS U [p.),
TEPOPUCTUYHU AKTOBE M BOEHHM JCWCTBMS Ha TEPUTOPHSTA Ha CTpaHaTa W/WUIU B
peruoHa. Te3u pUCKOBe ca HEMpeAcKa3yeMH, HO MOTar Jja ObAaT O U3BECTHA CTEICH
OrpPaHUYEHU Ype3 3aCTPaXOBAHE HA UMYILECTBOTO, CIEJICHE U ONUT 3a MPEJBIKJIAHE
Ha HEraTHUBHU SIBJIEHUS B CPEJHOCPOUEH U IBJITOCPOUEH IIaH U IPYTH.



5. Caeakure MeXIY CBbP3aHH JHMIA, CKIIOYEHH Ipe3 OTYETHHSA IMepHox
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 01.01.2023-31.12.2023 r. , Kenutrsn Meanmmxmbatr” AJICHULL
HAMa CKJIIOYEHHU CHINECTBEHU CACIKH ChC CBBP3aHM JIMIA W/WIM 3aWHTEPECOBAHU
JUIa, KOWUTO Ja ca TOBJIMSUIM 3HAUYUTETHO Ha (UHAHCOBOTO CBHCTOSHUE WIIH
pe3yaTaTUuTe OT AEUHOCTTA Ha JPY>KECTBOTO.

6. IlpoMeHuTE B CKJIIYEHHTE CAEJKH ChC CBbP3aHHU JIMIIA, ONIOBECTEHU B
TOJMIIHHUSA OTYET, KONTO MMAT ChIIECTBEHO Bb3l€iicTBME BbpPXY (hMHAHCOBOTO
ChCTOSIHHE WM _Pe3VJTATUTE OT JIEHHOCTTA HA JIPVKECTBOTO Ipe3 ChOTBETHMS
OTYECTCH NEPHOA HA TCKYIIATA (l_)l/IHaHCOBa roamHa.

Hama IMPOMCHH B CKIIOYCHHUTC CACJIKHW CHC CBBP3aHU JIMIAa OIIOBECTCHU BLHB
(bl/IHaHCOBI/IfI OTYECT, KOUTO Aa Ca ITOBJIMAJIN CBIIIECTBECHO 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
3a0BJIKEHNU 32 CHOTBETHUS OTYETEeH MEePHol.

[Ipe3 mepuoma 01.01.2023-31.12.2023 r. , Kenutren Meanmmxmbatr” AJICULL
HSIMa CKJIFOYEHU CHCIIKH CBBP3aHU ChC CHIIIECTBEHU B3EMaHUs W/WIIN 33 IbJDKCHUSI.

8. EjeKTpoHHA mpenparka KbM MSCTOTO HA MHTEPHET CTPAHHIATA HA
NYOJNYHOTO JIPYKECTBO, KbIETO € MYOJMKYBAHA BhTPEIIHATa MHGOpMAIUs 110
9. 7 or P ergament (E C) Ne 596/2014 0oTHOCHO 00CTOSITEJICTBATA, HACTLINJIHN
Ipe3 CLOTBETHOTO IIeCTMEceYHe M eJEeKTPOHHA Ipenparka KbM H30paHaTra oT
eMHUTEeHTa WHGOPMANMOHHA _areHUMs _WJIH _JIpyra _Meausi, 4pe3 KOSTO
APY:KeCTBOTO OMOBECTSIBA MYOJIMYHO BLTPEIIHATA HH(OPMAIIHSL.

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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