MEKJIWHEH TOKJAJ 3A TEMHOCTTA
HA ,KENUTHJ MEHWTKMBHT” AJICHILI

cbriacHo wi. 1000, an.4, 1.2 3IMIK, 4. 12, an.1 u an. 3 or HAPEJIBA
Ne 2 na K®H o1 09.11.2021 r. BbB Bpb3Ka ¢ wi. 10001, an.7 or 3IIILK 3a
nepuona 01.01.2026 r. — 30.09.2026 r.

1. Baxuu cuourtusg 3a JKEINMUTHJ MEHUWTKMBHT” AJACUIIL,
HacTrnuIu npes nepuoaa 01.01.2026 r. — 30.09.2026 r.

[Ipe3 nepuona ,.,Kenursn MennpxkmbaT” AJICUL e ckiroumiio JoroBopu 3a
1ecus 3a MOKyIMKaTa Ha B3eMaHus Ha obma croitHoct 19 034 xui. eBpo.

[Ipe3 nepuona ,,Kenutbn MennmxmbpaT” AJICUL] € cxirounsio 10roBopu 3a
1ecus 3a npojaxoa Ha B3eMaHus Ha o61mia croiiHocT 20 193 xui. espo.

Ha 30.06.2026 r. O6moTo ch0paHue Ha aKIIMOHEPUTE, Bh3 OCHOBA Ha CIIPaBKa
mo wi. 29, an. 3 or 3JCULJAC, ycranoBu, uye ApPYKECTBOTO HsAMaA Iedyanda
noanexama Ha pasnpenenenue. [lo mpennoxkenne Ha CbBeTa Ha JUPEKTOPUTE
O6moTo chOpaHue Ha aKIMOHEPUTE PEIIU Ja HE pasmpeneis AUBUACHT 3a 2025 1.
CuetoBognHara meuanba Ha ApyxkecTBOTO 3a 2025 r. mpenu mpeoOpa3yBaHETO € B
pazmep Ha 380 747,37 eBpo.

2. Baxau cnoutusg 3a L JKEIIUTHJ MEHWIXKMBHT” AJICUIL,
OTHOCHO JIMIIATA M HAYHHA HA NPEICTABUTEICTBO HA JAPVKECTBOTO, HACTLIIUIHN
npe3 nepuoaa 01.01.2026 - 30.09.2026 r.

[Ipe3 mepuona HE ca HACTHNWIM MPOMEHH OTHOCHO JIMIIaTa W HayMHA Ha
NpeACcTaBUTENCTBO Ha ,,KenuTba MennmxmbaT” AJICULL.

3. Bansgnue Ha Baxxkuute cpoutusa 3a .KEINUTHJ MEHUTXKMBHT”
AJICUN, uacronuau npes nepuoga 01.01.2026 - 30.09.2026 r. BBpPXY
pe3yJaTaTUTEe BHB (DMHAHCOBHS OTUYET

Hsma Baxuu cr6utHs 3a ,,Kenutsa MennmxmbpaT” AJICULL, HacThnumm npes
Mepuo/a, KOWTO Ja ca OKa3alli BIWSHHUE BBPXY pE3YyJTaTUTE Ha APYKECTBOTO BHB
(UHAHCOBHS OTYET.

4. Onucanye HA OCHOBHHTE PHCKOBE M HECHI'YPHOCTH, Npex KOHTO €
u3npaseno apvkecrsoro .. KEIINUTHJ MEHUWITKMBHT” AACHUIL

[TocnenoBarenHocTTa B HPEJICTaBSIHETO Ha PHUCKOBHUTE (PAKTOpPH OTpas3siBa
BWXKIaHeTO Ha ChBeTa Ha JIUPEKTOPUTE OTHOCHO 3HAYMMOCTTAa UM KBM HACTOSIIHS
MOMEHT 3a JieiiHocTTa Ha [{pyKecTBOTO.

WNHBecTuuuTe Ha aKIMOHEPUTE B JIPYKECTBOTO IIe OBIAT MOJJIOKEHH Ha
pa3IMYHU PHUCKOBE — pHUCKOBE, creuuduunu 3a camoto JIpyKecTBO, PHUCKOBE,
TUMMYHUA 32 JIEWHOCTTA, C KOSTO TO e C€ 3aHMMaBa, KAKTO W OOIIM PHCKOBE,
TUTIUYHU 32 BCUYKU CTOMAHCKH CyOEKTH B CTpaHara.



[Tpuxonute, medanbara u CTOWHOCTTA HA aKIMHUTE Ha J[pykecTBOTO Morar Ja
ObaaT HEOJIArONpUsATHO 3aCErHAaTH OT MHOXKECTBO (DAKTOpW, KOMTO ca pasriiefaHu
JETalIIHO MO-J0Iy:

Bb3MOkHO € mIamaHMATa MO0 3aKyleHHTe B3eMaHHsl jJa He ObIart
HM3ILIATEHH, Ja 0ObJaT M3IJIATEeHH YACTHYHO MJIHM Ja Obaar 3a0aBeHH. OCHOBHHS
PHUCK 3a JPYXKECTBO, KOETO WHBECTHPA BHB B3EMaHHS, € BH3MOXHOCTTA CHOTBETHHS
JUTB)KHUK Ja He IUIaTH AbJDKMMara cyMa WM 4acT OT Hesl, KakTo U Ja 3a0aBu
IJIAIIAHETO CH. BBB BCHYKM TE3W CiIy4yau JPY)KECTBOTO III€ TOHECE OIMpEeeICHU
3aryou. 3a orpaHM4aBaHe Ha TO3HM PUCK € BbBEACHO M 3aKOHOBOTO M3UCKBAHE BCUUKU
NPUAOOUTH OT APY>KECTBOTO B3EMaHUs J1a Ob/IAT OIEHSIBAHU OT HE3aBUCHUM OICHUTEI.
Ocsen ToBa pbKOBOACTBOTO Ha “Kemurbn MenumkmbHT” AJICUL] me npueme
BBTPCIIHU TMpaBujia 3a HM300p Ha B3EMaHHUsA, B KOHUTO JPYKECTBOTO MOXKeE Ja
WHBECTHpA, Taka Y€ BEPOATHOCTTA OT HeEIUIallaHe aa Obae MuHuMu3upana. [lpu
OTpesieNieH! CIy4au € BB3MOXKHO Ja C€ MOTHPCH M 3aCTPaxOBKa CpEIly pHCKa OT
HeIIaIaHe C 1eJ1 HaMaJlsiIBaHEeTO My /10 nipueMinBo HuBO. [l{o ce oTHacs mo pucka ot
3a0aBsgHe Ha IUIAIAHUATA, JIPYKECTBOTO 1€ HHBECTHpPA BHB B3E€MaHUS, KOUTO
MO3BOJISIBAT HAUMCIISIBAHE HA HEYCTOMKA MPpU 3a0aBsHE HA IJIANaHUATA.

JIpy:KecTBOTO 11ie € 3aBUCHMO OT JIMXBEHUTE HUBA. AKO TEKYyIIUTE Ma3apHU
JIUXBEHHU MPOIEHTU C€ MPOMEHAT 3HAYUTEIIHO B €HA WIH Apyra nocoka, “Kenutwn
MenumxmbaT’ AJICULL Moxke ma peanu3upa 3HAUMTENHH 3aryou. ToBa Baxku C
0coOCHAa CTeMeH 3a HMHCTPYMEHTUTE C IUTaBamia JOXOJHOCT. AKO Hampumep
JUXBEHUTE TPOIEHTH IO B3EMaHUATA, NPUTEkKABaHU OT JAPYKECTBOTO MaaHAT
3HAQUYUTEJIHO B CPaBHEHUE C JIMXBEHHUTE MPOIEHTH, MPH KOHUTO IPYKECTBOTO C€
¢buHaHCcUpa, ToBa OM A0BEJO 10 cepuo3Hu 3aryou. C 1en 1a MUHUMHU3UPA TO3U PUCK,
HpyxecTBoTO TjaHupa Ja OallaHcupa AKTUBUTE M IACUBUTE CH IO OTHOIICHHUE
,»PUKCHpaHa — IJIaBaia JOXOIHOCT, KaKTO U MO OTHOIIEHHE HAa TUXBEHUTE PaBHUILA
Ha B3eMaHUATA U 3aIbJDKEHUATA.

JpykecTBOTO 1€ € 3aBMCHMO OT CTONAHCKATA KOHIOKTYpa. TbHi Karo
JPY’KECTBOTO 1€ CEKIOPUTU3MPA B3EMAHMS OT JUTHKHHIIM, CBBP3aHU JAUPEKTHO WIH
WHJIMPEKTHO C PEaTHUsl CEKTOp Ha MKOHOMHUKATa, CTOMAHCKaTa KOHKIOKTypa KaTo
LSJI0 ¥ B OTJEIHUTE CEKTOPH HAa MKOHOMMKATA II€ UMa 3HAYUTEIIHO BIUSHUE BbPXY
HeroBata JEeWHOCT. IIpy BHCOK M YCTOMYMB HMKOHOMHYECKH DPBCT HAIPUMED,
BEPOSITHOCTTA OT HEIUIAIlaHE MO B3€MaHUATA € 3HAYUTEIHO MO-HHUCKA, OTKOJKOTO B
MEPUOIM HA CTarHaius, KOraTo JOPU U PEAOBHUTE JUIBKHUIM UMaT 3aTpyJAHCHHUS.
OTaenHUTEe CEKTOPHM HAa MKOHOMMKATA ChIIO MOTAT Ja MMaT Pa3iIMyHU CTONAHCKU
KA. AKO HampuMep ToJIsiMa 9acT OT mopT(deiiia Ha Ipy»KECTBOTO € OT B3EMaHUs OT
€IMH CEeKTOp, TO €BEHTYaJHU HeOIaronoiaydus B TO3M CEKTOP, MOTaT Ja JOBeNIaT /0
HapacTBaHE Ha JIOIIWTE B3EMaHUs M JI0 3ary0a 3a APy KECTBOTO. 3a MUHUMHU3UPAHE HA
to3u puck “Kenutbn Menumpxkmbar” AJICHUL] me mnogabpxka MIKMPOKO
nuBepcuUIrpan MOPTHENHa OT B3eMaHHs OT Pa3IMYHU CEKTOPU W KOMITAHUH C T
HEJOIyCKaHe MPOOJIEMUTE B €IMH CEKTOP Ja C€ OTPa3sT BbPXY (PMHAHCOBUS pe3ynTar
Ha JpyxecTBoTo. [IpmopuTteT me mMaT CEKTOPUTE, KOUTO Ca AHTHIUKIUYHU U CE€
MPENICTaBAT AJ00pe JOPH U MpH 0010 3a0aBsiHE HA PbCTAa HA HKOHOMUKATA.

Konkypenuusita Ha maszapa HempekbcHaTo ce 3acuiBa. [Ipe3 mocneanure
TOJMHHU, B CEKTOpa 3a ThPrOBUS M ChOMpaHE Ha B3eMaHHUS HABISA30Xa MHOTO HOBH
Y4acCTHUIM, B T. Y. U MHOTO YyXJECTpaHHH KOMMaHMHM. B pe3ynrar Ha TOBa



KOHKYPEHIIUSTA C€ YBEINYM 3HAUMTEeIHO. Becuuko TOBa 03HauaBa, 4e B KPAaTKOCPOUYEH
IUIaH JIPY’KECTBOTO MOKE U Jla HE yCIIEe Jla pealn3upa MPeIBApUTEIIHO OYaKBaHATa
JIOXOJTHOCT OT MHBECTUIIMUTE CH, OCBEH aKO HE YCIee Ja OTKpUE BCE OIIE MOICHEHH
CEKTOpU U HMILHU, B KOMTO Jla peajin3upa M0-BUCOKA PEHTAOMIIHOCT OT CpeJHaTa 3a
nasapa.

CrplecTByBa pUCK 3a BB3HHMKBAHE MPOOJIEM C JUKBUIAHOCTTA. J[py>KECTBOTO
MOXKE Jla HE ycIlee Ja MpeBbpHE OBP30 MOpTQeilia cu OT B3eMaHUS B JIMKBUIHH
aKTHBH, aKO Bb3HUKHE CIIEIIHA HY’K/Ia 3a IOKPHBAHE Ha OMPEIEICHO 3aIbIDKCHHE. 3a
MOCPEIIAHEeTO Ha KPATKOCPOUHU HYKIU OT IMAPUYHU CPEJICTBA YacT OT aKTHBHUTE HA
Jpy»x)ecTBOTO 1ie OBJAT BIOKECHU B JIMKBUIHU MHCTPYMEHTH (MTapUYHH CPEJICTBA B
kKaca u Oe3CpOYHM WM ChC CPOK 10 TpU Mecena OaHKoBH Biorose). “Kemutwi
MenumxmbaT” AJICHUL] mie ckiatoyu U JOroBOpH ¢ (DMHAHCOBU HHCTHTYLUHU 3a
MOJI3BaHE HA KPATKOCPOYHHM KPEAUTH W KPEIUTHH JIMHUH TPU HYXKAA OT JIMKBUIHH
cpelcTBa.

Bb3MoxkHH ca He0JIarONPUSITHU NMPOMEHH B JAHBYHUTE U JAPYrd 3aKOHHU.
Ort onpenensino 3Ha4eHHe 32 (GUHAHCOBUS pe3yaTaT Ha [pyKecTBOTO M 3a JJ0X0/a Ha
HETOBUTE aKIMOHEPH € OCBOOOXKIABAHETO OT oOiaraHe ¢ KOPHOPATHBEH JAaHBK Ha
nevanbara Ha ApYy)KeCTBaTa ChC CIeUaTHa MHBECTUIIMOHHA 11e1. PUCKBT OT mpoMsiHa
Ha TE3U JaHBYHU Hpe(bepeHuHH, KaKTO M Ha IIEpuoJa Ha TAXHOTO CHIICCTBYBAHC €
(daxkTop, KOWTO MOXe Jaa pedeKTHpa OTPHLATEIHO BHPXY OYAKBAHUATA HHU 3a
Obenara UKOHOMUYECKa aKTUBHOCT Ha J[pykecTBoTo. OT npyra cTpaHa JIeiHOCTTa
Ha JPY>KECTBOTO IMOJJIEKU HA peryjanus OT MHOXKECTBO MHCTUTYLMU. ChlIecTBYBa
puck permamenTupamioro geHoctra Ha AJICHUL] 3akoHomatencTtBo aa Obae
IIPOMEHEHO, KOETO Ja JOBeAe J0 HENpeIBUICHHM pa3Xoau M HeOIaronpusiTHU
MOCJIEACTBU 3a nevanbara Ha J[pykecTBOTO.

ChuiecTByBa pHCK OT BajyTHHM 3aryou. Cien nmpreMaHeTo Ha €BpOTO KaTo
opunmanHa mapuyHa enuHuua B PenyOnuka bbiarapus, ApyXecTBOTO HE HOCH
CBHILIECTBEH BAIyTEH PUCK 10 OTHOILIEHNE Ha aKTUBH U [aCUBHU, I€HOMUHUPAHHU B €BPO.
Banyren puck Ou Oua HaiMue €AMHCTBEHO IpH MNpHA0OMBaHE Ha B3EeMaHUS,
JCHOMUHUpPaHU BBB BAJYTH, PA3JIMYHU OT €BPOTO. AKO JPYKECTBOTO IMPHUTEKABA
MOBEYE aKTHUBH, OTKOJIKOTO MAaCUBH, AEHOMHUHUDPAHU B JaJieHa BalyTa, pa3udHa OT
€BPOTO, IIPU €BEHTYAJHO MOCKBIIBAHE Ha Ta3M BalyTa JIPYKECTBOTO OM pean3upaio
nedanba, 1 obpatHo. C 1es1 orpaHn4yaBaHe Ha TO3U PUCK JIPYKECTBOTO KOHTPOJIMpPaA
pa3Mepa Ha aKTUBHUTE M AaCHUBUTE, J€HOMUHUPAHU BbB BAITYyTH, Pa3IMuHU OT €BPOTO,
C I1eJ1 HEIOITyCKaHEe Ha ChILECTBEHU Pa3MUHABAHUS MEXKIY TAX.

Bb3MoKHHU ca HeOJIaroNnpUsiTHA U3MEHEHHs B OM3HeC cpeaTa BeJeICTBHE
HA MOJHUTHYECKH NMpoMeHH. [TOMUTHUECKUS PUCK MPOU3THYA OT BH3MOKHOCTHUTE
MIPABUTEJICTBOTO Ja 3a0aBM TEMIIOTO Ha MPOBEKIAHETO HAa peOopMH B CTpaHaTa,
KaKTO U J]a € OTPaHUYM B NIPEIANPUEMAHETO HA HETOMYJISPHA HUKOHOMUYECKHA MEPKH,
KOETO MOXE Ja OKake HeONarompusTHO pa3BUTHE Ha OW3HEC cpexara, a
CIIEIOBATEITHO M HA ISHHOCTTA Ha JAPYKECTBOTO.

Apyru puckoBe. B neiiHocTTa cu JIpyKECTBOTO € H3JIOKEHO U HA BCUYKHU
apyru  (HOpcMaXOpHU PHUCKOBE, KOUTO MOTraT Ja Bb3/ACHCTBAT HA CTOMAHCKUTE
cyOexkTH, mnpupogHu OeAcTBUS (3€METpeceHusi, yparaHu, HaBOJHEHHS U [p.),
TEPOPUCTHYHU AaKTOBE M BOEHHM JEHCTBHS HAa TEPUTOpUATA Ha CTpaHaTa W/WIN B



peruoHa. Tesu PUCKOBC Ca HCIIPCACKA3yCMHU, HO MOIaT Ja 6’B,Z[aT J0 U3BCCTHA CTCIICH
OrpaHM4YCHU YpPEC3 3aCTPaxOBaHC HA UMYIICCTBOTO, CJIICACHC U OIIMT 3a NPCABUKIAAHC
Ha HCTAaTUBHMU SABJICHUSA B CPCAHOCPOUCH U ABJIITOCPOYUCH IIJIaH U APYTH.

5. CaeakuTe MeKIY CBbP3aHH JIMIA, CKJIIOYEHH Ipe3 0TUYEeTHHS TepPHOJ
HA_TeKVIIATA (DHMHAHCOBA TOAMHA, KOHMTO €A TOBJHUSJIH CHIIECTBEHO HA
(HHAHCOBOTO CHLCTOSIHHE, MJIHM PE3YVJTATHTE OT JIeHHOCTTAa HA JPY/KECTBOTO B

TO3U NMEpuoa.

[Ipe3 mnepuonma ,Kenurbn Menwmxmbar’ AJICHUL[ HaAma ckirodeHu
CBILECTBEHHU CHEIKH ChC CBBbP3aHU JIMIA W/WIM 3aUHTEPECOBAHH JIMIIA, KOUTO /1A ca
MOBJIMSUTA 3HAYUTEIHO Ha (DMHAHCOBOTO CHCTOSHUE WM PE3YIATATUTE OT JACHHOCTTA
Ha JIPY>KeCTBOTO.

6. IIpoMeHUTEe B CKJIIOYEHUTE C/IEJKH ChbC CBbP3aHU JIMIA, OIIOBECTEHH B
TOAMIIHUSA_0TYET, KOUTO MMAT ChIIECTBEHO BBL3AEeHCTBHE BbPXY (hHMHAHCOBOTO
ChCTOSIHHE MJIM Pe3VJTATHTE OT JAeHHOCTTAa HA JAPY/KECTBOTO Npe3 ChOTBETHHS
OTYCTCH NEPpUOoJ HA TEKyHiaTa (l)HHaHCOBa roauHa.

Hsama npomeHHn B CKIIIOYEHHUTE CHEJIKH ChC CBBP3aHU JIMIA ONOBECTEHU BbB
(uHAHCOBUS OTYET, KOUTO JIa Ca MOBJUSUIN ChIIECTBEHO Ha (PMHAHCOBOTO CHCTOSHUE
WIK pe3yiTaTuTe OT JeHHOCTTa Ha JAPYKECTBOTO IpPe3 CHOTBETHUS NEPUOJ Ha
TeKylaTa (puHaHCOBa FOJIMHA.

7. HNudopmanusi 3a HOBOBB3HHKHAJIM _CbIIECTBEHH B3eMAHHUS M/WJIH
3AABJIKCHUSA 32 CbOTBCTHUSA OTUYECTCH IICPUO/I.

[Ipe3 mepuona ,,Kenutbn Mennmxmbat’ AJICULL HAMa CKITIOUYEHU CHETKU
CBBpP3aHH ChC CHIECTBEHU B3EMaHUs U/WIIH 33IBIKESHUSI.

8. EJIeKTpOHHA HPEenparka KbM MSCTOTO HA MHTEPHET CTPAHHIATA HA
NyO0JUYHOTO APVKECTBO, KBAETO € NMYOJHKYBAHA BLTPEIHaTa nHdopManus 1no
1. 7 ot P eraamenTt (E C) Ne 596/2014 oTHOCHO 00CTOSAITEJICTBATA, HACTHLIIMJIHN
npe3 CLOTBETHOTO IIECTMECEYHe W eJEKTPOHHA Npenparka KbM H30paHaTa oT
€MHUTEHTa MHOOPMAIMOHHA ArCHIMA WJIH _JPYyra _Meausl, 4pe3  KOSATO
JPYKECTBOTO ONMOBECTABA NYOJIMYHO BLTPEIIHATa MHpopManus.

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

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