MEKIAHEH JIOKJIAJI 3A JEHHOCTTA
HA ,,KENIUTHJI MEHITKMBHT” AJICHI]

cbriacHo 4wi. 1000, an.4, 1.2 3K, ya. 12, an.1 u an. 3 or HAPEJIBA
Ne 2 na K®H ot 09.11.2021 r. BbB Bpb3ka ¢ wi1. 10001, an.7 ot 3IIIIK 3a
nepuoaa 01.01.2026 r. — 31.03.2026 r.

1. Baxunm cwnoutng 3a L KEIIWUTDHJ] MEHWUIKMBHT” AJACHUIL,
HacTenuaIu npes nepuoaa 01.01.2026 r. — 31.03.2026 r.

IIpe3 nepuoga ,.Kemurben Menunmxmbpatr” AJICUL e cxiatouuno goroBopu 3a
1ecust 3a IOKyIKaTa Ha B3eMaHus Ha o0mma croitHocT 11 229 xun. eBpo.

IIpe3 nepuoga ,.,Kenurben Menunmxmbpat” AJIICHULL e cxiatounno goroBopu 3a
1ecust 3a mpoakoa Ha B3eMaHus Ha o01ma ctorHoct 12 070 xuit. eBpo.

2. Baxuum cnoutua 3a L JKEIIWTDHBJ MEHWUKMBHT” AJCHIL,
OTHOCHO JIMIATA M HAYMHA HA NPEACTABMTEJICTBO HA APVKECTBOTO, HACTHIINJIHU
npe3 nepuoaa 01.01.2026 - 31.03.2026 r.

IIpe3 mepuoma He ca HACTBHIIWIM TPOMEHH OTHOCHO JHIlaTa W HAYWHA Ha
npeAcTaBuTencTBO Ha ,,Kenutsa MennmxmbsaT” AJICHULI.

3. Bausinue Ha Baxuute cnoutusa 3a L KEINWUTHJI MEHWIKMBHT”
AJICUII, wactenmuwam mpe3 nepuomaa 01.01.2026 - 31.03.2026 r. BBPXY
pe3vaTaTuTEe BbB GMHAHCOBHS OTYET

Hsama Baxkau cwoutHs 3a ,,Kenmutsn Menumxmbat” AJICUILL, HacTbImIM npe3
Mepro/Ia, KOUTO Ja ca OKa3ajdu BIUSHUE BHPXY PE3YNTATUTE HA JPYKECTBOTO BHB
(hMHAHCOBHSI OTYET.

4. Onucanue HA OCHOBHHMTE PHCKOBE U HECUT'YPHOCTH, NMpel KOUTO €
n3npaseno apyxkecrsoro .. KEIIMTHJI MEHUJITXKMBHT” AACHIL

ITocnenoBarenHOCTTa B NPEACTaBSIHETO HA PHCKOBHTE (DaKTOpH OTpassiBa
BIOKIaHeTo Ha ChBeTa HAa JAUPEKTOPUTE OTHOCHO 3HAUYMMOCTTa UM KbM HaCTOSILUS
MOMEHT 3a JielHOCTTa Ha J{pyKecTBOTO.

WHuBecTuimnTe Ha akUMOHEPUTE B JIPY’KECTBOTO I ObJAT MOAJOKEHH Ha
pa3UYHU PUCKOBE — PUCKOBE, crHeUu(UYHU 3a camMoTo J[pyKecTBO, pHUCKOBE,
TUNMYHU 32 JEWHOCTTa, C KOSATO TO IIE CE 3aHMMaBa, KAaKTO M OOILIM PHUCKOBE,
TUIMYHY 32 BCUYKH CTOMAHCKH CyOEKTH B CTpaHaTa.

[Ipuxonure, meuanbaTa 1 CTOWHOCTTA HA akIuHTE Ha J[pyKeCTBOTO Morart na
ObJlaT HEOMArONMpPHUATHO 3aCETHATH OT MHOXECTBO (DaKTOpH, KOWTO ca Pa3riieJaHu
JETAMIIHO MO-J0JIY:



BB3MOKHO € mMIalaHUATA MO 3aKyNeHHUTe B3eMaHHUs Ja He Obaar
M3IJIATEHH, Ja ObJAT M3IJIATEHH YACTHYHO WM 1A Obaar 3a0aBeHn. OCHOBHHS
PHUCK 3a ApPYKeCTBO, KOETO MHBECTUPA BHB B3EMaHHS, € BH3MOXKHOCTTA ChOTBETHUS
JUIBXHUK Ja HE IMJIaTH IhDKMMaTa CyMa WM 4acT OT Hesl, KakTo W jaa 3abaBu
MJamaHeTo Ci. BBB BCHUYKM Te3W Cly4yaW JPYKECTBOTO III€ IMOHECE ONpEeeICHN
3arybu. 3a orpaHWYaBaHe HAa TO3U PUCK € BHBEJIEHO ¥ 3aKOHOBOTO M3UCKBAHE BCUUYKU
MPUIOOUTH OT JPYKECTBOTO B3EMaHHMsI J1a ObJaT OIEHIBAHU OT HE3aBUCHUM OIICHUTE.
OcBen ToBa pbKkoBOjaCTBOTO Ha “Kemuthn MemmmxmbHT  AJICULl me npueme
BBTPCIIHU MpaBWia 3a W300p Ha B3eMaHHUS, B KOUTO JPYKECTBOTO MOXKE Jia
WHBECTUPA, Taka Y€ BEPOSTHOCTTA OT HEIUIaliaHe Jia ObJe MUHMMH3HpaHa. [Ipm
OTIpeJICTICHN CIy4Yad € BBH3MOXHO Ja C€ MOThPCH M 3aCTPaxOBKa CpeEIly pHUcCKa OT
HeTIaIaHe ¢ e HaMaJIsIBaHETO My JI0 TiprueMinBo HHBO. [1lo ce oTHacs o pucka oT
3a0aBsgHe Ha I[UIAIAHUATA, JAPYKECTBOTO III€é HMHBECTHpPA BHB B3EMaHHs, KOUTO
MO3BOJISIBAT HAYKCIISIBaHE HA HEYCTOWKA MpH 3a0aBsHEe HA IUIANIAHUATA.

JpyKecTBOTO 1€ € 3aBUCUMO OT JTUXBEHHTe HUBA. AKO TEKYIINUTE Ma3apHU
JIMXBEHH NPOLEHTHU C€ MPOMEHAT 3HAUUTENIHO B €HAa WJIM Jpyra rnocoka, “Kemurna
MenmmxmbaT” AJICUL] Moke na peanusupa 3HauMTedHH 3aryom. ToBa Baxu ¢
oco0eHa CTeNeH 3a HWHCTPYMEHTHTE C IUIaBamia JOXOJHOCT. AKO HampuMmep
JUXBEHUTE IMPOLEHTH MO B3EMAaHUATA, TMPHUTEKABAHU OT JPY>KECTBOTO TIaJHAT
3HAYUTEIIHO B CPaBHEHHE C JIMXBEHUTE IPOLEHTH, MPH KOUTO JPYXKECTBOTO C€
¢unaHCHpa, TOBAa O J0BENIO 10 cepro3Hu 3aryon. C 1en Ja MUHUMHU3Upa TO3H PHUCK,
Jlpy’KecTBOTO IUIaHWpa Jga OajaHCHpa aKTUBUTE M TACHBHUTE CH IO OTHOIICHHE
»(PUKCHpaHa — TuIaBala J0XOAHOCT ’, KAKTO U MO OTHOIIEHUE Ha TUXBEHUTE PABHUILA
Ha B3€MaHUATA U 3aIbJDKEHUSITA.

JApyxecTBOTO e e 3aBMCHMO OT CTONAHCKATa KOHIOKTypa. Thi KaTo
JPY>KECTBOTO M€ CEKIOPUTH3UPA B3EMaHUsS OT JUTHKHUIM, CBbP3aHH JUPEKTHO MU
UH/IMPEKTHO C peajiHhsl CEeKTOp Ha MKOHOMHMKATa, CTONAHCKaTa KOHKIOKTypa KaTo
ISU10 U B OTAEITHUTE CEKTOPU Ha MKOHOMHKATA IlI€ MMa 3HAYUTEIHO BIUSHHUE BBPXY
HeroBata JedHocT. IIpm BHCOK M yCTOMUMB MKOHOMHYECKH pPBCT HaIpUMeED,
BEPOSTHOCTTA OT HEIUIAIAHE MO B3EMAHHUATA € 3HAUYUTEIHO IMO-HUCKA, OTKOJIKOTO B
MEpUOJIM Ha CTarHalus, KOraTto JIOPU U PEIOBHHUTE JTBKHHULIM HMAaT 3aTPyTHEHHUS.
OtnenHUTE CEKTOPM HAa MKOHOMHKATa CHIIO0 MOTAT J1a MMAT pa3jIMdHH CTOMAHCKU
UKITA. AKO HalpuMep rojisiMa 4acT oT mopTdeiiia Ha Jpy>KeCTBOTO € OT B3€MaHUS OT
€IMH CEKTOp, TO €BEHTYAIIHH HEeOIaromnoiaydust B TO3H CEKTOpP, MOTaT Ja JOBEAAT JI0
HapacTBaHE Ha JIONIWTE B3EMaHHS U JI0 3ary0a 3a JIpy»KecTBOTO. 3a MUHUMH3HpaHE Ha
to3m  puck “Kemutbn Menumkmbar” AJICHUIl me mommbpka IIHPOKO
nuBepcuduIpan MopTdein oT B3eMaHusl OT Pa3IUYHU CEKTOPU M KOMIIAHHHU C T[T
HE/I0MyCKaHe MPpOoOJeMHTE B €IUH CEKTOP JAa C€ OTPa3AT BbpXY (GUHAHCOBUS PE3yaTaT
Ha JApyXecTBOTO. IIpuopureT e MMaT CEKTOpUTE, KOUTO Ca AHTULMKJINYHU U Ce
MPEJICTaBAT J00pe AopH 1 Iipu 00110 3a0aBsiHE HA PhCTa HA MKOHOMUKATA.

Konkypenuusta Ha mnasapa HeENpeKbCcHATo ce 3acuwiBa. [Ipe3 mocinenHute
TOZIMHHU, B CEKTOpa 3a THProBHUSA M ChOMpaHE HAa B3EMaHHs HAaBIIA30Xa MHOIO HOBHU
YY4aCTHHMLM, B T. Y. M MHOTO YYKIECTpaHHUM KOMIaHuu. B pesynrar Ha TOBa
KOHKYPEHILIUATA CE YBEJINYM 3HAYUTEIHO. BCUKO TOBa 03Ha4yaBa, 4ye B KpaTKOCPOUEH
TUTaH JPY>KECTBOTO MOXKE M JIa HE YCIee J1a pealn3upa MpeIBAPUTEIHO OYaKBaHATA
JOXOJTHOCT OT MHBECTHIIMHUTE CH, OCBEH aKo HeE yCIlee Jja OTKpUE BCE OIIE MOALCHEH!



CEKTOPH WM HHIIH, B KOWTO J1a peajM3hpa MO-BUCOKA PEHTAOMIHOCT OT CpeaHara 3a
nasapa.

CrhInecTBYBa PUCK 32 BB3HHKBaHE MPOOJEM C JIMKBHIHOCTTA. J[py’kecTBOTO
MOXE Jla HE ycree Ja NMpeBbpHE OBp30 moprdeiyia cu OT B3eMaHUS B JIMKBUIHHU
aKTWBH, aKO BB3HUKHE CIICITHA HYKJa 3a MOKPUBAHE HA OMPEJIEICHO 3aIbIDKEHHE. 3a
MOCPENIAaHeTO Ha KPaTKOCPOUHHU HYXAHM OT MapUYHH CPEJICTBA YacT OT aKTHBHUTE Ha
Jlpy>kecTBOTO 1Ie OBJAT BIOKEHU B JIMKBUJIHU MHCTPYMEHTH (TIApUYHM CpPEJICTBA B
Kaca W OE3CpOYHU WM ChC CPOK JIO TPH Mecena OaHKOBH Biorose). “KemuTwi
MenmmkmbaT” AJICUL] 1116 CKIIFOYM W JTOTOBOPU ¢ (PMHAHCOBU WHCTUTYIUH 32
MOJI3BaHE Ha KPATKOCPOYHH KPEAUTH U KPESIUTHHU JTUHWHM TIPHU HYXAA OT JIMKBUIHU
CpencTBa.

Bb3MOKHU ca HeOJIATONPUATHU MPOMEHU B JaHBYHHUTE U JIPYTH 3aKOHU.
Ot omnpenensino 3HaYeHHEe 32 PUHAHCOBUS pe3yaTar Ha JIpyXecTBOTO W 3a JI0X0J1a Ha
HETOBUTE aKIMOHEPU € OCBOOOKIABAHETO OT O0OJiaraHe ¢ KOPIOPATUBCH JaHBK Ha
reyanbara Ha Ipy’KecTBaTa ChC CIEIMaTIHa MHBECTUIIMOHHA 11e1. PUCKBT OT MpoMsiHa
Ha Te3W NaHbYHU NpedepeHIny, KaKTO U Ha IMEepPHOo/ia Ha TAXHOTO CHINECTBYBAaHE €
(dakTop, KOHTO MOXe Ja pedieKkThpa OTPHIIATETHO BBHPXY OYaKBaHUATA HHU 3a
ObJeniaTa ”KOHOMUYecKa akTUBHOCT Ha J[pyxkectBoTo. OT Apyra cTpaHa JielHOCTTa
Ha JIPY»KECTBOTO TIOJICKH Ha PEryianus OT MHOXXECTBO MHCTUTYyLMHU. ChIllecTBYBa
puck pernamentupamioro naeiiHoctra Ha AJICUIL] 3akoHOomatencTBo ma Obje
MPOMEHEHO, KOETO Ja JIOBEAC [0 HENPEABHJICHU pPa3XoAW W HeOIaronpusTHU
MOCJIC/ICTBYSI 3a rmevanbaTa Ha J[pyxecTBOTO.

CobluecTByBa PUCK OT BaJdyTHHU 3aryomu. Crex mpueMaHeTo Ha €BpOTO KaTo
opurmanna mapuynHa exuHuina B PenyOnmuka bwirapusi, apyxecTBOTO HE HOCH
CBIIECTBEH BAJyTEH PUCK 110 OTHOIICHUE HAa aKTHBH U TIACUBH, ICHOMUHHUPAHU B €BPO.
Banyren puck Om Owi Hamuie €IMHCTBEHO TNpPH TNpUIOOMBAaHE Ha B3EMaHMSA,
JICHOMHHUPAaHU BHB BAIYTH, PA3IMYHH OT €BPOTO. AKO JPYKECTBOTO NpPUTEKaBa
MOBEYE aKTHBH, OTKOJKOTO NACHBH, ICHOMHHUPAHU B JIaJICHA BaJyTa, pa3jiudHa OT
€BPOTO, IPU €BEHTYaJIHO MOCKBIIBAHE Ha Ta3W BalyTa APYKECTBOTO OM peaau3Hpaio
nedasnba, 1 obparHo. C Len orpaHMYaBaHe Ha TO3U PUCK IPY>KECTBOTO KOHTPOJIHMpA
pa3Mmepa Ha aKTUBHUTE U MACUBUTE, JECHOMHUHUPAHU BbB BATYTH, PAa3IMYHHU OT €BPOTO,
C LIeJT HEIOIYCKaHe Ha CBhIIECTBEHH Pa3MUHABAHUS MEXY THX.

Bb3Mo:kHU ca HeOJIAaronNpUsITHA M3MeHEHHS B OM3HeC cpeaTa BejeICcTBUE
HA MOJUTHYECKM NpoMeHH. [lonmuTuyeckusi pucKk MpPOM3THYA OT BBH3MOXKHOCTHUTE
MPaBUTEIICTBOTO Ja 3a0aBM TEMIIOTO Ha MPOBEXKIAHETO Ha peopMu B CTpaHara,
KaKTO U J1a C€ OrPaHUYM B IPEANPHUEMAHETO Ha HETOMYJIIPHH NKOHOMHUYECKH MEPKH,
KOETO MOXE€ Ja OKake HeOIaronpusTHO pa3BUTHE Ha OW3HeC cpenarta, a
CJIEZIOBATENTHO U Ha IEHHOCTTa Ha JPY’KECTBOTO.

JApyru puckoBe. B nelinoctTa cu JlpyXeCTBOTO € U3JI0KEHO W Ha BCHUYKH
Ipyra (OpCMa)kOpHH PUCKOBE, KOUTO MOraT Ja Bb3ICHCTBAT Ha CTOMAHCKUTE
cyOekTH, TpHpoIHU OencTBUs (3€METPECCHHS, yparaHw, HaBOAHCHHS | Jp.),
TEPOPUCTUYHHU AKTOBE M BOEHHHU JEWCTBUS Ha TEPUTOpUATA HAa CTpaHaTa W/HWIU B
peruona. Te3u puckoBe ca HempeACcKa3yeMu, HO MoraT J1a ObJaT 10 U3BECTHA CTENEH
OTpaHUYEHH Ype3 3aCTPaxOBaHE Ha MMYIIECTBOTO, CIEACHE U OMHT 3a MPEABHKIaHE
Ha HETaTUBHU SBJICHUS B CPEAHOCPOUYCH U IBJITOCPOYEH IUIaH U IPYTH.



5. CneJkuTe MeXKIV CBBP3aHM JIMIIA, CKJIIYEHH Npe3 OTYETHHS IePHOJ
HAa TeKyiiarTra (_blmancona roMHa, KOHWTO Ca NOBJMAJH CHIIECTBCHO HA
QHH&HCOBOTO ChCTOSIHME, WJIM_Pe3VJITATHTE OT JIEHHOCTTA Ha JIPY:KeCTBOTO B

TO3H4 IIEPUOJI.

[Ipez mnepuwoma ,Kemuten Menumxmbpar” AJICUL] Hima cKiro4eHH
CBIIECTBEHH CHIEJIKH ChC CBBP3aHM JIMIA W/WIM 3aMHTEPECOBAHU JIMIA, KOUTO J1a ca
MOBIMSUTM 3HAYUTEITHO HAa (PMHAHCOBOTO CHCTOSHUE HIIM PE3YJITATHTE OT JEHHOCTTA
Ha JAPY>KECTBOTO.

6. IlpoMeHNTE B CKJIIYEHHTE CEJKH ChC CBbP3aHM JIMIIA, ONIOBECTEHH B
TOAMIINHUA OTYCT, KOUTO HMAT CHINCCTBCHO Bb3/1eHCTBHE BbPXY QJL/IHHHCOBOTO
ChCTOSIHME MJIM_Pe3VJITATHUTE OT JIEHHOCTTA HA JIPV/KECTBOTO Ipe3 ChOTBETHUSA
OTUYETCH NCPHUOA HA TCKYLIATA (_bmiancona rojavHa.

HsiMa npomeHM B CKJIIOUEHHUTE CHENKH ChC CBBP3aHU JIMLA ONOBECTEHU BbHB
(MHAHCOBHA OTYET, KOWTO JIa Ca MOBJIMSIIH CHIIECTBEHO HA (PUHAHCOBOTO CHCTOSHUE
WM PE3YNTATHTE OT JEHHOCTTA Ha JAPYKECTBOTO IPE3 CHOTBETHHA NEPHOJ Ha
TeKymaTa (MHAHCOBA TOJMHA.

7. Nndopmanus 32 HOBOBL3HMKHAJIW ChINECTBEHU B3eMAHUS W/HJIHU
3a1bJKEHNS 32 CbOTBETHUS OTYETEH MEPUHOL.

[Ipe3 mepuogna ,.Kenurbn MenumxmbpHT AJICHULl HAMA CKIIIOUEHH CHETKU
CBBP3aHH ChC CHIIECTBEHH B3EMaHUS /WM 3aTbIDKEHUSI.

8. EJeKTpoHHa mpenparka KbM MSICTOTO Ha HMHTEPHET CTPaHMIATA Ha
Ny0JIHMYHOTO APY/KECTBO, KbAETO € MYDJHKYBaHA BLTpeIHaTa nudopmalus mo
wi. 7 or P eraament (E C) Ne 596/2014 oTHOCHO 00CTOSTEJICTBATA, HACTHLINJIHN
npe3 ChbOTBETHOTO IIIECTMECEUYHE M eJEKTPOHHA IPenpaTka KbM H30paHATa OT
€MHUTEHTa HMHOOPMAIMOHHA ArCHIHMS WJIH _JApYyra Meaus, 4pe3 KOATO
JPYKECTBOTO OMOBECTABA NMYOJNYHO BLTPEIIHATAa HH(pOpMAaLHs.

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

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