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MEXAI4HEH AOKNAA 34 AEI;IHOCTTA
KT)M KOHCONI/.NIIPAIJ OI4HAHCOB OTIIET

cburacHo u3[cKBaHuqra Ha qJ. 100o, a,r.4, r.2 or 3IIIIIIK

Al6eua" A[ e Hafi-roJltMara xorenvepcKa KoMrraHr4l e Er,lrapaa, [pyx<ecrBoro ynpaBnflBa MHo]KecrBo
AiblrIepHI4 KoMrIaHI,IkI B HHAycrpflI4, loAKpe[.surr4 ocHoBHufl rypLrcrvvecKr4 6u:Hec - TpaHctropr, MeAAr\r4Ha u
6alHeorornfl, TypoleparopcKa 4efiHocr, ceJrcKo cronaHcrBo, orpoHTeJrcrBo.
C pasnopexAaHe Ha MnuucrepcKl.{ c:bBer or 1991 r., cro6pa:Ho r43t4cKBaHzera ua T:sproacKus 3aKoH,
cr,uecrByBauara or 1969 r. llpxtaaua rfupnaa "Ar6eHa" e rpeo6pa:yBaHa e E4uoluvHo aKuvoHepHo
ApyxecrBo "Ar6eHa" EA!, enocneAcrBue npe: 1 997 r. npeo6pa:yeaHo B aKuuoHepHo Apyr(ecrBo, ,,Ar6eHa"
A{ e ny6,rnqHo ApyxecTBo, rluI,ITo aKIIHl4 ce rr,pryBar ua Br,lrapcrara fiou4oea 6opca.

Ce4alvqero u aApecbr Ha yrrpaBJreHue Ha Qupnaara e:
r.rc. Al6esa - 9620
o6n. [o6prz.r
Er:rrapur

flpe4ruemr ua 4efiuocr Ha "Ar6eHa" AA e flpeAnafaHe Ha 3aB:bpneH Typr.rorr4qecKrz rrpoAyKT Ha
Mex(AyHapoAH]/A I4 BbrpelxHt4tl niBap. flo noHrperHo, ToBa ce H3pa3qBa B cJreAHzre 4efiuocrz: xoreJrr4epcrBo;
pecropaHTbopcrBo; npo4ax6a Ha croKu or BHoc H MecrHo rrpot43BoAcrBo; B:bHruHo-HKoHoMt4rlecrca 4efiuocr;
rlpeAocraBtHe Ha rzuQoprvaqr,roHHl4. KoMyHanHo-6nronu, peKnaMHr4, crroprHr4, aHhMarIr4oHHr4, KynrypHy lz

Ipyrt4 BI4AoBe ycryrv, cB:bp3aHV c MexAyHapoAHr,rq 14 BibrperxeH Typr43:bM; r43fpax(AaHe, paspa6orea1e L1

orAaBaHe IIOA HaeM Ha o6ercrz; oxpaHl4TenHa geftuocr - B cT,orBercrBr,re c Aeficrsaqoro 3aKoHo.4arencrBo h
cneA flonyqaBaHe Ha ueo6xo4trMoro pa3peueHr4e,

,,A,t6eua"AA - ApyxecrBoro uafixa flpr4re)r(aBa 14 ynpaBr.qBa AbuepHta RoMrraH:zrl., o6e4naeuz B

I4rcoHonauqecrca fpyna "Ar6eHa".
o Or rtx c ocHonHa 4efiuocr xoreJruepcrBo, pecropaHTbopcrBo u rypn3bM ca ,,Bxrara Jlalyua"

A{, ,,flpzvopcKo Kly6" EA! rz ,,Hotel des Masques" AH3ep, lUeefiqaprar.

flapa,reluo c ocHoBHara rypucrulrecra 4efiuocr ca pa3BHTu cneAHr,rre 4efiHocrn, noAKpen.qrr1u ocHoBHl,rt
6u:uec:

. Typoneparopcna Aefinocr, opraHlr3npaHe Ha eKcKyp3rrn u Mepo[pfisrvtfl) KoHrpeceH rypu3r,M,
TpaHcrloprua gefinocr H orAaBaHe Ha anromo6ulu rroA HaeM - upes ,,A,r6eHa Typ" EA{ v
,,O,'raMvHro Typc" EOOA c6c ceAaJrurqe a fepvaunr

. MeAuqIrHcKa H 6alueoloruqHa 4efiHocr - qpe3 ,,Me4uquHcrcr.r I]er-rmp ,,MI{ Me4una Ar6eua"
EAI n He[Huro Ar,LuepHo Apy)KecrBo ,,,{porepuu Me4vra A,q6eHa" EOOA, CnequalusvpaHa
BolHuqa za Pexa6nr'ttraL\k1fl. ,,CEP Me4ARa - Ar6eua" EOOA, KaKTo 14 qpe3 acorli4rzpaHoro cr4

Apyr(ecrBo 34panuo yqpe)(AeHne ,,3V Me4uxa Al6eua" A[.
. 3eueAeJtrre lI [pot{3BoAcrBo Ha ceJrcKocrorraHcKa lpoAynrtuq - qpe3 Apyr(ecrBata ,,EKo Alpo"

A,[
. CrpoureJrcrBo -,,Exoctpoil" Ail,,,AKruB cItn" OO!
o AeuoAefiHocr H JrerHuIHa gefiuocr - qpe3 ,,Zurepcrcai1" AA
o I{Hsecrvr\rarr B I4HcraJIauI4H 3a tpou3BoAcrBo Ha eJ'reKTpzr{ecKa eHeprrzs or ornaAT,rlu u 6uorvaca -

,,flepneryyNr Mo6ra,'re Ef" EAA
. I4neecrnrlrdrr B REAL ESTATE -,,Tr4xklfl rcrr" A!

[rr4epHzre fipeAnpzqrve, crpaHrTe B Kouro ca pefr4crpvpaHt u rrpoueHTa Ha co6crBeHocr B re3fi
rrpeArrpr4f,Tr4.s ca KaKTO CneABa:



{r,qepnu rtpeArtpl,rqrnr perncrpr{paHr{ B crpaHara:

MeAuuuucxt4 rleHrbp Me4rlrca Al6eHa EAA - r.r. Ar6eHa
Creunzurn:npaua 6olunqa sa pexa6n,r fi-tar\xfl. Me4nxa An6eHa
EOO,4 - x,x, An6eua
An6eua ryp EAI - x.x. Al6eua
Ercon,ro4 EOOA - rp. lo6puv
llprznopcno ri,ry6 EA{ - rp,llpurr.lopcr<o
Zurepcxafi AA - c. JlecHoao, EluH flelus
E,xoarpo A! - x.x, Ar6esa
Bslara JraryHa A{ - c.Tonola, o6rquua Kanapua
E,rcocrpofr A[ - rp.lo6pzv
Tuxws xrr A,{ - rp.Banuzx
llepneryyv Mo6u,re Ef AA - r,x. Ar6eua

[rulepun rpeArpnqrrq perr.rcrpupaHr{ n uyx6uHa:

Xorel Ae Macr A! - An:ep, LUnefiqapur
Busur Br,rrapul EOO! -Pyvruun
@lanrusro Typc EOO! - fepuaHu.a

{rqepuH npeAfipuqr vfl Ha {r, ulepuure Apyr(ecrBa :

AKrus CI4fl OOA - AbulepHo Apy)KecrBo ua ZHrepcr<afi Al r.r

acoqrr4paHo Ha Erocrpoi A!
lfl ExocrpoirYt<pailua- AT,rqepHo ApyxecrBo Ha E,rocrpofi A,{
[poreprzra Me4rara An6esa EOOA - AbLrIepHo ApyxecrBo Ha
Me4raqnucra ueHrr,p Me4nra An6eua EAn - r,r. Al6eua

IIpoqeHr Ha uHBecruuuqra

30 cenreMepu 2016 3l gercenrepu 2015

[pyNecrnara,,llpunaopcxo rly6"
rlpeAnataHe Ha qeHHr4 KHI4X(a 14 Ca

no $zHaucoB HaA3op.

I. @usascona r.rHQopruaqfirr KbM

EAI u ,,LIurepcr<ait" A
BrrucaHu e Perncmpa Ha

100

100

100

100
99.99
97.32
90.21

67
75

37,61

90.09
67

100

ca ny6ln.ruh, cT,fJIacHo
ny6rzvHare Apy)KecrBa
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3arcoHa :a ny6luvHo
BoAeH or KoMr4ch.qra

flpoqenr Ha rrH Becrr,rquqra

30 ceureMspn 2016 31 gexerrrepu 2015

84.38 84.38
100 100
100 100

flpoqeur Ha r{HBecrrruuqra

30 cenremepu2016 31 4exerranpu2015

Hpafl Ha AeBeTMeCequeTo.

Pery.nrar KbM Meceq cerrreMBpu 2016 r,

Kt'v ueceq cerITeMBpI4 2016 r. npl4xoAllTe or 4eftuocrra Ha ZrcouoMuqecKa rpyna,,Ar6eHa" ca B pa3Mep Ha
96 093 xnJI.JlB., c 8 %o [oBeqe cnpsMo crn\vrA rrepr4oA Ha rpeAXoAnara 2015 1,, xor-aro aa peanvBvpanu 88
284 xun.m.
Ce6ecrofiHocrra Ha npogax6ure e B pa3Mep aa 70 995 xrzr.rs ., c 7 891xHJr. JrB. froBeqe cnprMo Z0l5 r., a
6pyrnara KoHconI4AHpaHa rleqaJr6a:a 4eaerMeceqlrero e B pa3Mep :aa25 098 xuJr.JrB.
o6qzre n arwrrHkrcrparhBHkr pa3xoAr4 sa 2016 r. ca B pa3Mep sa 8 564 xr4Jr.JrB.

@HHaucoel4Te rpHXoAI4 sa2076 r. ca 311 xnn. ln., a QuHaHcoBVTe pa3xoAl4 ca B pa3Mep na 5 029 xul. ls. I
s r.\.2 882 xnn. JIB. ca sary6a or npo4aN6a Ha HHBecrurfvtt B acorlzupaHz Apyr(ecrBa.
Pesylrarur or npo4aN6ara Ha AT,qepHo Apyr(ecrBo e ne.ra,'r6a B pa3Mep ua 1933 xr,tJl.i,rB.
KoHcortz4npaHara neqal6a rcspr 30.09.2016 r. e B pa3Mep sa 14 497 xzr.rrB. cpeqy 16 340 xuJr.JrB, K:bM M.
cerrreMBDn 2015 r.



Or.rer oa QunancoBoro cr,croqHue

Ktn'r 30.09.2016 r. aKTZBare Ha r4KoHoMr4r{ecKa rpyna ,,Ail6eHa" BbsJrr{3ar na 560 640 xur.,re., B T,q,
croftHocr"ra Ha HereKyql{Te aKT[BI4 e B pa3Mep na 512 542 xur.trs., a Ha reKyqr4Te aKTr4Btr 48 098 xr4Jr.JrB.
Ktna 31.12.2015 r. aKrHBIrre Ha ApyxecrBoro rro 6anaHcoea crofiHocr ca 6utu 555 268 xr,rr.JrB.

Ktira 30.09.2016 r. cyMara Ha KarIlITarIa H pe3epBr4Te e B pa3Mep sa 429 095 xrzn.ns., B T.q. HeKoHTponr4pauo
yqacrv e 8 312 xuJ'I.rtB. Herercy4ure nacvrBr4 ca B pa3Mep na \05 326 xuJr.J.lB., a reKyurure rracaBli ca B
pa3Mep sa26 279 xu,r.rs.

fflaeuure anrlr{oHeprr ua lpynara Kr,M 30.09.2016 r. ca cJreAHr.{Te:

AKUuoHepr{ 30.09. 2016 roauHa 3l .12.2015 roauna

6poii arcqr.ru Arcqr.roHepuo

ytacrue s oh

Epoii axqull ArcqlroHepHo

ytacrue s oh

Ar6eHa XonAr.rHr AA 2,309,584 54 05 2,309,584 54,05

Ar6eHa I,lHsecr XolAr.rrrr An 879,131 20,57 879,131 20,57

Yfl@ !oaepue r91,795 4,49 191,79s 4,49

3Yfl@ Anuauq B:snrapur t64,s35 3,85 164,s35 ?R5

A,r6eua A[ 128,000 3,00 t28,000 3,00

Apyfl4 ropr4ar4qecKH rfi ua 378,210 8,8 5 372,606 8,71

@ugtqecxa luqa 221,87 | 5,19 ))7 47\

O6uto 4,273,126 100,00 4,273,126 100,00

flocle4Hnre [poMeHLI e Vcrasa Ha Apy)KecrBoro c,a Bil:zcaH:a B peruclbpa Ha ribpr-oBcKvre Apy)KecrBa Ha
08 rolt 2011r. ilocle4Hare [poMeHI4 B opraHure Ha yrrpaBneH:ae caBil:acaH:a e T:sproecrcus,peruarl,p Ha 12
wail2016 r.

An6eHa A[ uva eAHocrerteHHa cr,lcreMa Ha yflpaBneHze c:bc Creer Ha AupeKTopure, cr,crolul ce or 5
qJIeHOBe KT,M AaTaTa Ha U3fOTB.SH€ Ha HaCTO.gtIIUq OTr{eT, KaKTO CneABa:
Pa4ocner Kpynron PaAes -llpe4ce4arerr Ha CI
I4eaH Kores KarraHKos - 9len r.r 3aM.npeAceAareJr Ha CA
Kpacr.rnrr,rp Becerznos Craues - 9les vVlznrtsvtreJreH AkrpeKTop
Llseruua Heuxoea fpo:ena - r{les rc 12 wafi2016 r.
Maprura llerpoaa To4opona - t{leH
VIsaHxa Crorrosa [auuena - Hreu rc 12 rrtail2016 r.
flu Bu KoHcylrnur EOO.{ or 12 rtair 2016 r.

[pyNecrnoro naafira ce [peAcraBr.sBa u ynpaBnflBa or Kpacuuup BecelzHoe CraHee - Zsnr,rHHTeJreH

Ar4peKTop.

Ily6lnnynaHe Ha 3aBepeHlrre t-oAlrrxHu QuuaHconu orqern Ha ,,A.n6eHa" A,{ sa 2015 r.

fo4uuruulr KoHconIrAI4paH $zHaucoB orqer u [oxrraga 3a AefiHocrra Ha lpynara za 2015 f., KaKTo v Bcvlrrla
ocraHzLIIH 3aKoHoBo H3rIcKBaHn AoKyMeHr.r ca npeAcraBeHu Ha KOH, EOE z O6rqecrneuocrra. lly6,rnrcynaHH ca
Ha www.x3news.com, www.investor.bg u Ha crpaHlrrlure Ha Al6ena http://corporate.albe v
www.albena.bs



II. Onucanue Ha

OCTAHAJIATA qACT

ocHoBHHTe p[cKoBe LI HeCHTpHOCTU, [peA KOr.{TO e rr3rrpaBeH eMr{TeHTr,T [pe3

or SuuaHcoBara roArrna

flpz ocr,rqecrBqBaHe Ha cBorra reKyqa, uHBecrvr\r'roHHa H Suuaucoaa 4efiHocr, fpynara e H3Jro)KeHa Ha
cJreAHUTe $raHauconu pr4cKoBe :

' KpeAHTeH pHcK: B:b3MoxHocrra AJI:sxHHK Aa He u3flJrarr,r 3aeM - n3utno ArLr llaervvHo - rlJ.rH /la He
fo a3nJ'Iarr4 cBoeBpeMeHHO, rrpeAu3BilrcSairxpr rro ro3a Harrr4H saryja sa fpynara;
' JIUTBHAeH pl'rcK: pl4cKbr KoMnaHlrflTa ra HflMa vrvt Aa He e B ctcro.sHae ra Ha6asu napwtHt4
cpeAcrBa' Koraro ca ueo6xo4vM4 vr nopaAl,l roBa Aa cpeu1He rpyAHocrr4 npv n3ill.lHeHr4e Ha cBoHTe
QuuaHcoor,r 3aAtflxeHuq;
' fla3apeH pucK: pIlcKbr onpeAeneH Qrzuaucoe r,rHcrpyMeHr Aa nper.bpnz rcole6aHr4q no orHoueHr4e
Ha cnpaBeArkrBara crofrsocr hrw Ha 6:s4erqure ilapwrHkr rrororla B pe3ynrar Ha xole6aH7fl Ha rra3apHgTe
qeHn. BcrulHocr fpynara e rr3JroxeHa Ha rpH KoMnoHeHTa Ha na3apHH.rr pHcK;
- IIuxBeH pvcK;
- BanyreH pHcK;
- PucK or [poM.sHa B ueHara ua co6crse HAA Kant4Tar.
3a eQeffneHo y[paBneHl4e Ha re3a pficKoee, Creera Ha AzpeKropr4re e o4o6pan cneqzsauHil crparernq 3a
MeHI'lAXM:bHr Ha SzuaucoBVfl pHcK, KoHTo ca B cborBercrBl4e o Kop[oparuBHhre qeln. OcuoBHHTe HacoKr4
Ha re3H crparerupl oflpeAen.sr KparKocpoqH4Te h A:brrocpor{Hr4Te uenH vt geilcren& Kotzro .rpa6aa 4a ce
npeAnpHeMar)sa Aa ce ynpaBJlsnar QuuaHcoBLITe pucKoBe, [peA Korzro e a3npaBeHa fpynara.
ocuosHl4re HacoKu Ha rIoJIrITt4Kara rro orHorrreHve ua SuuaucoBr4Te pr4cKoBe ca cneAHHTe:
' MaHuMtzsvpaHe Ha J'IVXBeHHI pHcK, BaJIyrHI4r pl4cK l,r L(eHoBr4g pacK 3a BcHr{Kr4 Bl4AOBe cAenKv;
' MarccIzMaJIHo I43rIoJl3BaHe Ha ,,ecrecrBeHoro xeA)KllpaHe", rpr Koero B MaKchMarHa Bb3Mo)KHa creneH ce
3arala Ha ecrecrBeHoro rIpHXBaulaHe Ha npo4axt6u, pa3xoAa, g.TIDKLTMzT cyMr4 H B3eMaHr4fl, npeu3rll4cJ'reHli B

c'borBerHara Banyrl BCJIeACTBAe Ha Koero ce HaJlafa [pHnafaHe Ha crparef vra Ha xeAxr4paHe caMo 3a
ca[r!.ara B rlpeBHIxeHIae. C:srqara crparerar ce flpr{Jrafa H no orHorrreHl'e Ha Jr}rxBeHI4r pHcK;
' Bue4prnaHe Ha AepHBarvBt vnh Tpyrl no4o6Hu aHcrpyMeHru eAr4HcrBeHo 3a rleJrl,tre Ha xeAxupaHe;
' Bcuqrcu Aefruocru tro ylpaBneHue Ha QzHaucoenflp]rcKce oc:brrrecrBrBar u KoH.rpoJrHpar Ha ueHTpanHo
H14BOl

' Bcu'txll 4eilHocru rro y[paBJIeHHe Ha $uuauconufl, pt4cK ce oobulecrBrBar Ha pa3yMHa H nocneAoBarerHa
ocHoBa vfipr4 crra3BaHe sa Hafi-Ao6puTe rra3apHr,t [paKraKn.

fpynara Moxe Aa r4HBecrr4pa B atr\r4pr vrLr
BpeMeHHa AOIIT,JIHUTeJI Ha JIHKBI,IAHOCT, KaTO

Crsera Ha AhpeKropuTe.

Apyrn nogo6Hz HHcrpyMeHTn caMo e clyuail, qe e Hanuqe
3a BcutrrKr.t no4o6Hz cAeJrKl4 e ueo6xo4uMo pa3perxeHr4e or

fpynara [plr oc:bu]ecrBrBaHe Ha

Ha Te3r.r pHcKoBe.

uefrsnre ofiepaquh u cAeJrKU ca

Qrzxcr.rpaH Kypc cnp.sMo JreBa no

flo-AoJry ca onucaHr.r pa3rt4rrHuTe Br4AoBe pacKoBe Ha Kor,rro e rr3JroxeHa
T'bproBcKurre fr onepaqrzH KaKTO r4 B:b3npuerHqr [oAXoA [p]r ynpaBneHHero

Baryreu pucn

fpynara He e r43JroxeHa Ha cturecrBeH BaJ'ryreH pvcK, 3auroro ocHoBHo
AeHOMTZHHpaHU e 6:brrapcKvt resa vluru eBpo, AoKoJrKoro [ocJreAHoro e c
3aKOH.

fleuonu pncn

IJeHoeara IIoJIHTHKa e @yuxqr,rr or cJreAHUTe Sarcropra - crpyKTypa Ha pa3xoAl4r€, rreHlr Ha KoHKype Hrv u
rloKyrareJlHa Bb3MolKHocr Ha norpe6nrelure, pefynaropHn pe)r(r4Mz. fpynara npvnara 168KaBa SrlpnaeHa
cTpaTerat C qen IIOAAT,pIKaHO Ha OIITI'IMaJIHO HI,IBO Ha pa3XOAI4Te, pa3rxup.sBaHe Ha HoMeHKJraTypaTa Ha
fIpoAyKTHre kI ycnyrvTe H rIoAAbp)KaHe Ha ila3apHl{ U KOHKypeHTHl,r rleHoBtr paBHr4ua.

Kpeguren pucx

Kpe4zrunrr pHcK e ocHoBHo pr4cKT,T, npu rofiro KJrr4eHTr.{Te v rpyrvre KoHTpafeHTu Ha fpynara HflMa Aa
6r2ar B c:bcrosHue Aa u3[nartr I,I3urJro n s o6uqakHo [peABr4AeHHTe cpoKoBe AtJl)KHMhre or rrx cyMr4 no
3aeMH, TtpfoBcKH v npyrr4 B3eMaHH.s.



ocuoeFlzre QuHauconn aKTVBu ua fpynara, Hocr4TeJrr4 Ha KpeAHreH pr.rcK ca r,apwtHvt cpeAcrBa
cMerKu (rercyulrz geno:nru), B3eMaHI4r lo fipeAocraBeHu saeMu, B3eMaHas or KJrueHTrr

s 6aFrKosh

u Lpyru
KpaTKOCpOqH14 83eMaHHs.

3a orpauvtuaBaHe Ha KpeAZTHkrfl pprcK rro reKyrrlrl t4 cporrHr4 Ae[o3r4Tr,r a 6aHxn, fpynara e B.b3npuena
rIoJrII4THKa Aa pa3rlpeAent kr vtHBecrr4pa ceo6o4Hr4Te cu [apnqHr4 cpeAcrBa B pa3nr4qHu SrzHauconu
AHCTLITyt\krv a E'r,lrapul, c Br4coKa pelyraqar h AoKa3aH Cra6uturer.

fpynara He rlpeAocraBt KpeALITHH nep:l,orv Ha KJrueHrure cH. forqnaa qacr or rypr4crrzqec KVTI ycnyrv 14

HaeMI4re ce [peArlnaular' fpynara [peAocraBt 3aeMh ocHoBHo Ha cBibp3aHn Ju4qa, Karo ce r{3r.rcKBar r.t

cr,orBerHllTe o6esneqeHvfl, - 3ailvrcv Ha 3anoBeA ulwlu r4rloreKu Ha HeABHx(t4Mlt r46orvt B 3aBI4cHMOcr or
B3aHMoorHo[IeHLLtITa Ha fpynara c JIHqara. B fpynara HflMa 3Hasr4TerrHa KoHueHrpar{Lrfl Ha KpeLt4TeH pzcK.
P:srcoro4crnoro He oqaKBa zary6v, B creAcrBl4e Ha Hen3rrr,J,tHeHLIe Ha 3aAr,J,r)r(eHaflTa Ha cBoure
KoHTpareHTz' fpynara I,IMa I43rpaAeHa TIoJILITI'IKa, Ko.rrro ofpaHar{aBa pa3Mepa Ha KpeA}1rHara eKclo3tjt-u4t
K:bM orAeJlua QuuaucoBa uHcrptryllat. Marccuuarsara eKorro3zrrlr4fl Ha KpeAr.rreH przcK e 6araucosara
crofiHocr ua QuuaucoBrrre aKTr,rBt4.

B:ennauzqra or KJII4eHTvt ca [peAcraBeHz B orqera :a $nHaucoBoro cr,croqHue B HereH pa3Mep cJ]eA
[pHc[aAaHe Ha HaqHcJleHpITe o6esqeurcu rro cr,MHl.rreJrHr4 v rpyAHocr,6vpaewu B3eMaHHr. Tarcaea
o6e:qeHru ca HanpaBeHI4 K:bAero H Kofaro ca 6utu Hanr4ue cr6urnn lr4eHrrzSnqtzpaurn :ary6u or
Hecr,6upaenocr c.srJracHo [peAnrxeH orruT.

JIHrceuqeH pzcn

Ilurcnugnuxr pt4cK ce v3pa3flBa B HerarI4BH ara cvryar\nr fpynara Aa He 6rAe n cr,crof,Hae Aa nocperqHe
6e:yclooHo BcI4qKI'I cBoI4 3aAbnll{eHut c:nfJlacHo rexHur [aAex. Tl npoeexAa KoHoepBaruBHa rroJr]rrr4Ka no
y[paBneHI4e Ha JII4KBI4AHOCTTa r{pe3 Kosro rrocrorHHo noAAbp}Ka orrruMaJreH JTtrKBl,rAeH 3a[ac napurlHu
cpeAcrBa 4o6pa cnoco6socr ua $lzHaHcupaHe Ha cronaHcKara cu gefiuocr. fpynara reHepupa h pa3rronara
c AocraTbttHo co6crseHu o6oporHu cpeAcrBa. Texyuto Marypr4Terr,T t4 cBoeBpeMeHHoro oc6ulecrB.sBaHe Ha
nJIau{aHI'Itra ce creAl'i or QuuaucoBl4.s orAer Karo ce rroAAbp)I(a e)KeAHeBHa rzHQoprvraqu fl 3a HarvsHnre
ilapurrHla cpeAcrBa H rlpeAcroflull4re rlnaqasus,,3a cno6oguure cpeAcrBa ce o6MIacrq KparKocpoqHo
HHBecrr4paH e npu uaft- go6pu I nxne HLr paBHr4ula.

Plrcn sa JruxBeHo-o6nr,psaulrre rrapuqHHTe [ororlu
JlnxseFluqr pt4cK 3a fpynara BT,3HI,IKBa or noryqeHfiTe A'bnfocpor{H}r 3aeMr4. 3aevure c rrJlaBaulg rr4xBeHH
IlpolleHTk H3JIarar fpynara Ha rlHXBeH pI4cK, cBT,p3aH c h3MeHeHr4e ua 6:s4eqtre [ap]4r{HHTe norolll4.
3aepture c SurccnpaHl4 JIIIXBeHH npoIIeHTI4 A3rarar fpynara Ha JTHXB9H pHcK, cB6p3aH c KoJre 6annn npu
6rleuro onpeAensHe Ha crlpaBeArnsu crofrHocrrl.3a Aa xeA)Kr4pa re3H pucKoBe, fpynara H3noJr3Ba
Lepl{BarHBA t4 rpyfk xeAxupaqu uHcrpyMeHrr4 - xeAxlrpaHe Ha fiapaqeH [oroK.

Ilolururcara ua fpynara e Aa cKJItoqBa AoroBopr4 3a 3aeM trprz Jrr,rxBeH [porreHT, Qr,rrcrapau KT,M na3apHL1fl,
HarrpuMep EURIBOR, Lr eKcrro3rrrlr4vre ce cJreArr peryJ.lrpHo.

Halzqsocu4re IIo 6e:cpovHtz Aeno3HTIz s 6aHxosz cMerKU ce oJrHXBsBar ua6asa ua o$uqnarHo o6sseHprre
QrzrczpaHu JIHXBeHI4 HLIBa or ciborBerHara 6agrca n fipuxort4Te or rqx ca Heo:bulecrBeHta no pa3Mep,
JluxseHz HlrBa tro ro3r4 TI4II Aeno3lrrn He ca AhpeKTHo o6n:sp:aHrz c rra3apHu Ju4xBeHu zHAeKcH Ho
cbqeBpeMeHHo Morar Ia 6'sllar eAHocrpaHHo npoMeHeHr4 or 6asr<ara-KoHTpareHT B cneAcrBr.{e Ha
rIpoMeHI'ITe Ha [a3apa. llopa4a roBa re3l4 AerIosI4TI4 ca rperlrpaHrz Karo SuuaHcoeu aKTvtBu c npoMeHJ.l4B
JrnxBeH npoueHT.

P:srono4craoro Ha fpynara reKyqo Ha6ruo4ana vr aHarv3lrpa HefoBara eKcno3lrullr orrprMo rrpoMeHr4Te B

JILIXB9HI4TQ paBHvIrIa. llopa4u HaJIutII4ero Ha Lr3BecrHa KoHUeHTpauLrfl Ha rrnxBeH ptzcK ce anMyntpar
pa3rHr{HL cIIeHapvH Ha pe$aHauczpaue, rroAHoBrBaHe Ha cbrr{ecrByBarrlr4 no3ur\r4r4, aJrrepHarhBHo
QIzHancrapaHe I,I xeAx{I{paue. Ha 6azarezu cueHapr4r4 ce u3MepBa u eSercra Br,pxy QnuaHconnfl p%yln:ar n
co6crserrr4q KanHTaJr ilpa npoMqHa Ha Jrr4xBeHHr rrpoueHT.



YnpaueHne Ha KarrrrraroBfiq pncK

C ynpanneuuero Ha Kanr4TaJra fpynara ueJrlr Aa cb3AaBa

Qyurcquonrzpa Karo 4eficrnarqo rpeArrpr4rrr,te u Aa
HHBecrupaHrrre cpeAcrBa Ha co6crseFrhra u crorraHcKr4
yqacrHr4rlh B HeroBlrr 6usHec,
fpynara ynpaBJltBa Kan'rraJloBara cv crpyKrypa v npaBl KopeKqr4r4 B Heq c orJ,reA Ha rpoMeHUTe B
HKoHoMHqecKure ycnoBllfl. 3a no44r'pNaHe vrv KoprzrupaHe Ha RailvraroBara crpyKTypa fpynara MolKe Aa
Kopl4rHpa [naqaHero Ha AVBI4AoHTI4 Ha aKrlr,roHepure, Bb3BpbrrlaeMocrra Bspxy Kailvrara Ha aKuuoHepHTe
VTI4 EMVICI-dflTA HA HOBII AKIIUV.
fpynara KoHTponvpa KailwTaIra Ha6asa ua roeQuqueHr Ha 3aArbx(H.flrocr. Tosu rcoefqneHr ce u3qvcnflBa
Karo HerHut AbJIf ce pa3Aenz ua o64ur Kant4Tar. HerHra.fl Ar,rr ce A3qr4ctrflBa Karo or o6rqzre 3aeMu
(nrlrcunaqh ,,TeKytrtt't 14 HereKylqvI 3aeMV", KaKTo ca rloKa3aHlr B orr{era sa $uuaucoBoro cbcrorHrze) ce
[pucnaAHar [apure n ilapwrHv|Te eKBuBaJleuru. O6u1LrflT Ranzrar ce ,rglkrcltflBa Karo ,,co6crBeHr.It
Ka[HTa,'1", KaKTo e noKa3aH B orriera:a SzHaucoBoro cbcrogHue, ce ct6epe c HerHH.q Abnf.

Hfisara Ha 3aAJrr,]r(Hqrocr rcru 30 cerrreMBpr{ ca KaKTo cJreABa:

a [oAAT,pxa BT,3MO)r(HOCTI4 TO Aa rrpoAbnx(H Aa
ocHryp.sBa cSoTBeTHaTa Bb3BpT,rIlaeMOCT Ha

rron3r4 Ha Apyfr,rTe 3ar4HTepecoBaHz ll4rla H

30.09.2016
BGN'OOO

90013

31,12,2015
BGN'OOO

106669O6uo 3aeuu vr Jtrz3rlHr

H au al e nz c : n ap I,r r{ Hr4 cpeAcrB a 14 rr apvqHt eKBr,rB aJl eHT t{

Hereu gr,lr
(13205) (4366)

76808 102303

40797 3

49759r 510276
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III. tr{uQopMallfiq 3a Ba)I(HIr cs6urut, HacrbrrrrJrr.r [pe3 Tpr{Meceqr{ero H c Harpy[BaHe or HaqaJroro
Ha QuuaucoBara roAHHa Ao Kpaq Ha cborBerHoro rpr.rMeceqn e, lr 3a rqxnoro BrHqHne Br,pxy
pe3yJrraruTe Br,B QuHaHconuq orqer

llpes lIrryapu2016 r. C{ na ,,Ar6eHa" A,{ rse perxeHr,re lpyxecraoro Aa He yqacrBa B yBer.rr,rqeHnero Ha
Karrr,rrilra Ha,,llepneryyna Mo6ule Bf" AA, B3ero Ha VIOCA Ha 04,01 .2016 r.
Cle4 yeeluqaBaHero Ha KarII4TaJIa ua ,,llepneryyM Mo6une Bf" AA [porleHTHoro yqacrue ua ,,Al6eHa" A[
ce flpoMeH.s or 47 .59%o na 37 .6lYo.

llpes Sespyapn 2016 r, C,{ ua ,,Al6eHa" A,{ nse perxeHne sa $nHaucupaHe Ha ,,BflJrura Jlaryua"A!
qpe3 KpaTKocpoqeH 3aeM H AaBa Cr'fnaOae Aa ce [pI4CT:bnI4 KT,M IIpecTpyKTypHpaHe Ha 3aAbn)KeHr4flTA Ha

lpyxecreoro,

O6qo co6crseH Karrr.rraJr

06uro KarrrrraJr

CrorHoureH ue Ha 3anlr,)r(HflJrocr

420783

llpee anprzr 2016 r. c[na,,Ar6eHa" A[ 4age cr,rJrac]re:a upo4axr6a Ha aKqr4r4Te,
[pl4rexaBa a ,,Al6eHa HHBecr-xoJr4r{Hf" A,{ - o6rqo 406 27 6 6po.a Ha pefynupaHufl rripap.
Ha 27 anpun 2016 I-. cAeJIKara e $uua,ruaupaHa, B pe3yJrrar Ha Koero B KoHcoJrr{AnpaHur
BTopo rpnMeceqne e orr{ereHa sary6a B pasMep na2882 xfiJt,rrB

200

Koaro ,,Al6eHa" A[

orqer Ha fpynara :a

flpe: anpzl 2016 r. C! ua ,,Ar6eHa" A{ nse perxeHrze Aa 3anoqHar rroAforBr4TerHu [eitcreus -
KoHoyJITaIIULI cbc cneqvalrnerv\ flpoyqBaHe, cr6upaue na raH$opnaa]vs n aHarv3 Ha Bb3Mo)KHocrure 3a BJTHBaH9
ua,,Ar6eHa hHBecr-xoJr4r4Hr" A! n ,,An6eua" A!,

Ha :ace4aHue, rlpoBeAeHo Ha 3 1 .05.2016 r., Cnaerrr Ha AapeKTopr4Te Ha "Ar6eHa" A! e:e pettreHae Aa
3anoqHe npeABI,IAeHara B fJIaBa XVI or T3 n pa:4el II or uasa ocMa or 3nnUK rpoueAypa:a npeo6pasyBaHc
qpe3 BrnBaHe Ha,,Ar6eua LlHBecr-xor4uHf" -A,II e "Al6esa" An.



Ha 04.08.2016r. Kon'rucul sa $LrHaHcoB HaA3op o4o6pz loroaop sa upeo6pa3yBaHe qpe3 BrfiBaHe or
31.05.2016r. a Asexc KbM Hero or 19.07.2016r, rr,rexgy ,,Ar6eHa" 44, npueuauo Apyxecrsol u,,Ar6eHa
HHBecr-xoJlAl4Hr" A! /llpeo6pa3yBalllo ce Apyr(ecreo/, n pe:ylrar Ha Koero u,qroro rzMyuecrBo Ha ,,A,r6eHa
nHBecr-xoi'I4l4H]-" AA ,tle [peMuHe ntv ,,Al6eua" A! - [ocJreAHoro rqe craHe HefoB [paBorrp[eMHHK.
,,Al6eHa r4HBecr-xoJI4HHf" AA trre ce lpeKparu 6e: lnrnu4aqur.

Konaacns :a $raHaucoB HaA3op o4o6pa cr,rrlo H AoKJlaAr{Te
Apyr(ecrBa, rj3forBeHu B c:borBercrBHe c pasnope46rare Ha ut.262u
Ha3HarteHns, o6rq nponepnTeJr Ha yqacrHr,l_luTe n npeo6pa3yBaHero,

Ha npoee4eHnre Ha I L10.2016 r, I4OCA ua,,An6eHa" AA,,,Ar6eHa r4HBecr-xor4nHf" A,{ e npraero
peueHlze Al6ena nHBecr-xoJl gvHf" AA aa ce Brree e ,,Al6eua" - AA, rrpr4 Koero rrrJloro r4MyrrlecrBo
(arrunnrez nacznure) ua ,,Al6eua LrHBecr-xor4r4Hf" - AI npeMvHaBa xr,tr ,,Al6eHa,, A[, noaro aru"u
yHl4BepciueH npaBorlpaeMHuK Ha roBa vMyqearBo, B pesylrar Ha BJrvBaHero ,,AJl6eua HHBecr-xoJl4lzur" A[
[peycraHoBsBa cbulecrByBaHero QLr v Qe npeKparfBa 6es lznnn4aqu.r.

Ha 0l .11 .2016 f' B tbproBcKH.s peraclbp rlpr4 Areuqzr rro Brrr,rcBaHn.rrra rro raprnA1,1re Ha,,A,r6eua
hHBecr-xoJlAHHr" AA u ,,AJI6eHa" AA e BrlhcaHo npeo6pa:yaaHe Ha Apy)KecrBara qpe3 BrruBaHe Ha
,,Al6eHa HHBecr-xoll4aHf" AI e ,,Ar6eHa" AA, s pe3ynrar Ha Koero ,,Al6eHa aHBecr-xonAL4Hf.. An e
IIpeKpareHo' a HefoB yHfiBepcai'reH fipaBorrpHeMHuK craBa,,Al6eua" A!,

flpe: anpun 2016 r' C! Ha ,,Ar6eHa" A! nse perxeHne :a npo4ax6 a na l00Yo or Apyx(ecrBeHHre ArJtoBe
ua 

',Ar6eua" AA e,,EKolro4" EooA. Cgelxara e $uuawtzupaHa Ha 19 .,l,afi c pe3ynrar B KoHcoJrnAHpaHHfl
orr{er 3a BTopo rprzMecerrr4e neuan6a B pa3Mep sa 1933 xr4J,r.JrB.

llpes auprzn 2016 r. C{ ua ,,Ar6eHa" AA aaa" cr,rJraclre 3a [oKyrrKa Ha HeABLT)KHM aMor co6crsenocr Ha
,,I4no 6u:He"" AA, HaxoArrrl ce Ha repr4TopzflTaHa K.K, A,r6eua.

flpes n'rafi 2016 r. C! na ,,Ar6eHa" A[ rse peueHne [pyxecrnoro Aa yqaorBa B yBengqaBaHe Ha
KarrHTiura Ha ,,EKo arpo" A! qpe3 llapvrrHa BHocKa s o6UI pa3Mep sa | 200 xr,rJ'r. JrB.

flpes n:npnoro IrlecrMeceque sa 2016 r, ,,Ar6eHa" AA a TnproncKr4r pefr{cr.bp e BnprcaHo
yBerl4r{aBaHe Ha KarII'ITailaHa,,Eno Arpo"A,{ upes Herrapr4qHa nuocra(anopr) n pasnaep aa646 x}.rJr.JrB., B
pe3ynrar Ha Koero yqacrr4ero ua Al6esa A! ce npoMeHr or 97 .05o/o sa 97 .32o/o.

IV. lIuQopMarIHq 3a cKJrrcqeHrrre roJreMr,r cAeJrKr{ Me}r(Ay cBbp3aHH Jrr{qa

Ha y[paBHTeJrHUTe OpfaHH Ha ABeTe
or TrproncKr4 3aKoH a AoruraAbr Ha

H-qNaa cAerlcz
ca noBilvg,ilv
repuoA.

I4snrrHr4reneH AupeKTop :

Kpacnirarzp CraHee

29.11.2016 r.

MexAy cBbp3aHU JlItLla, cKJIloqeHH npe3 orqerHuq nepnoA Ha reKyxlara $nHauconaroAHHa, Kohro
cbr{ecTBeHo Ha Or.fraHcoBoro pre vJrll pe3yJrTaTUTe OT AeT4HOCTTa Ha fpyrraTa B To3rZ


