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Al6ena" A[ e Hafr-rontMara xoreJrr4epcKa KoMrraHr4r n Er,;rrapux. flpyNecrBoro ynpaBnqBa
MHoxecrBo AbrUepHI4 KOMIIaHI4Iz B r4HAycrplrr4, noAKperrrrrlr4 ocHoBHus rypr4crr,rqecKr4 6usHec
TpaHcnopr, M€AITIII{Ha Ia 6alueolofl4g, TyponeparopcKa AeftHocr, ceJIcKo crorraHcrBo, crpor.ITeJrcrBo.

C pasnopexAaHe ua MunucrepcKl4 cr,Ber or 1991 r., cro6pa:Ho rz3r4cKBaHvrflTa ua Trproncxvr
3aKoH' cblrlecrByBa[Iara or 1969 r. [tpxtanua $upua "Ar6eHa" e npeo6pa^:yBaHa n E4HolTuuo
aKIIIroHepHo ApylKecrno "Al6eua" EA[, BrlocnencrBr4e npe3 1997 r. npeo6pa3yBaHo B aKrlr4oHepHo
ApyxecrBo. ,,Al6eua" AA e ny6lzuuo App(ecrBo, qLrLrro aKr\r4vr ce rbpryBar na Er"rrapcrara SoH4ona
6opca.

CeAalnqero rr aApec:ET Ha ylpaBJreHr4e Ha Supuara e:
x.x. Ar6eua- 9620
o6n. lo6pzv
Btmapux
flpe4ruemr na 4efiHoct ua "Ar6eua"A{ e [peAnafaHe Ha 3aBr,prrreH Typr4crrrqecKrr [poAyKT Ha

MelKAyHapo4Eufl' u B:brperIrHI,It na3ap. llo KoHKperHo, ToBa ce r,r3pa3.flBa B cneAHrrre 4efiHocru:
xorenl'IepcrBo; pecropaHTbopcrBo; npo4a>It6a Ha croKr4 or BHoc r4 MecrHo rrpokr3BoAcrBo; B:bHrxHo-
IrKoHoMrrqecxa 4eftuocr; rlpeAocraBtHe Ha un$opvraur4oHHr4, KoMyHanHo -6uronu, peKJraMHv, croprHtr,
aHI'IMaUI'IOHHIZ, KynrypHl4 I4 AplrI,I BLIAOBe ycnyilz, cB:bp3aHrr c Mex(AyHapoli]F^prfl 14 BbrperxeH Typr43r,M;
I'I3fpaxlaHe, paspa6orBaHe LI orAaBaHe rroA HaeM ua o6exrz; oxpaHr4Tenua 4efinocr - B cborBercrBue c
4eficrnarqoro 3aKoHoAareJlcrBo v cneA nonyqaBaHe na neo6xoArrMoro pa3perrreHrre.

Arqnouepn 31.12.2016 roar.rHa 3l .12.2015 roanHa
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floc,re4Hnre 
''poMeHu 

e Vcraea ua AnyxecrBoro ca B[r4caHH
Apy)KecrBa Ha 08 roln 20llr.

B pefr4cT6pa Ha T'bproBcKhTe

[Iocle4Hure flpoMeHH B opraHare Ha y[paBJreHr4e ca Bnr4caHu e Tr,proacrcur peftrcrtp na 12 rvtah
2016 r,

,,Ar6eHa" AI nva eAHocrerreHHa chcreMa
o.t 5 uleua, KaKTo cJIeABa:

Ha yrrpaBneHl4e cibc Cr,eer Ha AupeKTopr,rre, cr,crorut ce

Pa4oceer Kpyrraon Pa4ee -llpe4ce4aren ua C[
Irleau Ko,'res Karr4Hxoe - gles 14 3aM.npeAceAarerr ua C[
Kpacnnazp BeceraHoe CraHes - rlleu u LlznrnuureJreH AupeK,rop
Maprura flerpoea To4opoaa - gleH

fluBu KoHcymrzHr Eoo[ - c rpeAcraBr4TeJr fiauue''a llaHosa flerxoea



{pyxec'raoro ce npeAcraBJltBa or Kpacuvup Becelauos Crauee - h:nrlsnreneH Ar4peKrop.

1.@uuaucona uHQopuaqur 3a qerBr,pro rpuMeceqfie na 2016 r.

@nsauconzqr pe3yrrar Ha ,,Ar6eHa" A,{ rcrv 31.12.2016 r. e flerraJr6a a pa:rvrep ua 15 859
xl4JlreBa., c 4 765 xhn. JIB. loBeqe cttplrMo cbnocraBr4Mr4r orqereH [epr4oA na 2015 r.

Ktu na. AeKeMBpr4 2016 r. rpl4xoAr.rre Ha ,,An6eua" A,{ ca B pa3Mep Ha 80 1 29 xul.m. , c 72 o/o tltu
c 8 341 xnJt.rtB. roBeqe cnp.tlMo 2015 r. Or6erq:anrare HouIyBKV ca c 94 xnlsru rroBeqe cflprMo 2015 r.
ntu 8 o/o prcr. [pynzre AoxoAtz ca B pa3Mep ua 90 1 xr,lJr.r'rB,, c'sc 445 xhJl.JrB. rro-MaJrKo cnpflMo 20j5 r. n

Qnuaucoara rpuxoAh Ha croftsocr 10 244 xul,JlB.
O6uro pa3xoAnre:a4eftHocr-ra Ha,,Ar6eHa" A.{ rc:sna 31.12.2016 r, ca B pa3Mep na72044 xhJr.JlB.,

c 17 %o A[tA c l0 675 xvJt.J]B, noBeqe c[prMo cbulur trepaoA Ha rrpeAxoAHara foAHHa. Te er,rolear
ce6ecrofiuocr Ha npoAax6ure, B pa3Mep sa 62 464 xuJr.JrB., o6u1ra v a1MLtHlircrparrlBHl4 pa3xoAn, B pa3Mep
sa 9 580 xr4Jr.JrB., u QzuaHcou4 pa3xoAu ua crofiuocr I 895 xr,rJt.r'rB.

Kru 31 .12.2016 r. aKTuBI,tre Ha ,,Ar6eHa" AA Bb3Jrr43ar sa 534 752 x u^.ffi., B T.q. crofiHocrra sa
HereKyuII'Ire aKT]'z'BU e B pa3Mep na 514 312 xul.ns., a Ha reKyu{r4Te aKT:aByt 20 440 xHJr.JrB.

K'srra 31.12.2016 f. cyMara Ha co6creeHafl, Kannran 14 pe3epBLrre e B pa3Mep aa 449 609 xr4,r.,re.,
HereKyull4 nacvBkl caBpa3MepHa56683xt4Jr.J'lB,,areKyu1z nacvBn caBpa3Mep Ha28460 xhr.nB.

2.Ily6nurcyBaHe Ha roALIIxHuq QuHaHcon orrrer Ha Ar6eHa A{ sa 2016 r,il rpoBe}KAaue ua OCA

fo4r.rmHur QrzHaucon orqer r,t .{oxlaga sa 4efiHocrra sa 2Ol5
ocTaHaJr14 3aKoHoBo l43r4CKBaHr4 AOKyMeHU CA [peACTaBeH]r Ha
fly6narcyeaHu ca Ha www.x3news.com, www.investor.bg v
http://corporate.albena.bg/ rz www.albena.bg

f. Ha ApyxecTBoTo, KaKTO V BQUIq'KU

KOH, EOE rz 06ulecrBeHocrra.
Ha crpaHlrqhre Ha A,r6eHa

fo4nneoro peAoBHo O6rqo cr,6paHue Ha aKrlhoHepilTe Ha ,,Al6eua" AA sa 2015 r, 6eure
[poBeAeHo Ha \ara 04.06.2016 r., B KK Al6eua, B cfpaAara Ha xoreJ] ,,@laMuuro I-paH4", :ala ,,fpaH4
Xor". florcaHara 3a Hero H rlporoKoJra c perrreHuflTa My cr,ulo 6rxa npegcraBeHu Ha KOH, E@E u
O6ulecrneHocrra, ny6nzrcynaHr Ha www.x3news.com, www.investor,bg n Ha crpaHzuure ua Ar6eua
http ://corporate. albena. b g/ ra www. albena. b&

3.lluQopmaqnn 3a BfluqHuero Ha Balr(Hnre cr6uruq 3a ,rAfl6eHa" AA, HacrbnHJrn rpe3
TpuMecequero Ha 2016 r, Br,pxy p$yr'rraruTe Br,B QuHancoeuq orqer.

llpea nnyapu 2016 r. CA Ha ,,A,r6eua" Ail B3e pereHrze [pyNec'r.tsoro Aa He yqacrBa B

yBenr4qeHhero Ha Karlurara Ha,,Iepneryyna Mo6rane Ef" AA, B3ero Ha I4OCA na 04.01 .2016 r.
Cne4 ynelnqaBaHero Ha KaIIIrraJIa na,,flepneryyM Mo6rzle Bf" AA npoueHTHoro fracrrre Ha,,Ar6eHa"
A[ ce rpoMeHs or 47.59%o va37.6IYo.

Ilpes Qenpyapu 2016 r. C[ Ha ,,Al6eHa" A,{
Jlaryua"A! qpes KparKocporreH 3aeM n 1LaBa cr,rnacne
3aA:b Jr)r(e H 14 sr a Ha,{pyx<ecrnoro.

B3e pettreHae 3a Qr,ruaucrapaue Ha ,,E.alara
Aa ce nphcTT,I]H Kr,M [pecrpyKTypHpaHe Ha

Ilper anput 20L6 r.CA Ha,,Al6eHa" AA AaAe c:bfJracae 3a npoga>n6a Ha aKrrunre, Kouro
,,Afl6eHa" A,{ npnrexana n ,,Ar6eHa }rHBecr-xor4aHr" A[ - o6rqo 406 276 6por Ha pefynupaHh ff, ra3ap.
CA aaae cbfJlaclle 3a cKJIloqBaHe Aa AoroBop c r4HBecruuHoHeH rlocpeAHn K 3a peailA3npaHe Ha npo4aN6ara,

Ilpes anput 2016 r. CA Ha ,,Al6eua" Ail B3e peureHue Aa 3anoqHar noArorBHTerHH 4eficraur
KoHcynralll4kl cr,c cnelll4anlrcTl4, fipoyqBaue, cs6npaHe Ha r,lHSoptraqu A v aHarv3 Ha B'b3Mo]r(Hocrure 3a
BJIHBaHe ua,,Al6eua HHBecr-xoJt4HHf" A[ e ,,Al6eua" A,{.



llpes aupu tr 2016 r. CA ua ,,A,r6eHa" A,{ a:e perreHr,re ea npo4ax6a Ha AppxecrBeHyre ArJroBe
,,Ar6eHa" A,{ n,,ErconnoA" EOO|.

Ilper anput 2016 r. CI Ha ,,Al6eHa" AA AaAe cr,rnacve 3a rroKynKa Ha HeABH)r{r4M r4r\4or
co6crgeHocr Ha ,,ZKo 6lr:sec" A,{, Haxo4.arq ce Ha repuropzrra Ha K,K. An6eHa.

rlpes naafi 2016 r. c,{ ua ,,A,'r6eHa" A! ese peneHne [pyNecreoro Aa ylraorBa B yBenHLraBaHe Ha
Kanilrara Ha ,,EKo arpo" A[ upes napnqHa BHocKa s o6trl pa3Mep ua I 200 xhJr. nB.

llpes uoerunpr'r 2016 r. CA ua ,,Ar6eHa" A,{ ese perreHue lpyxecreoro Aa yqacrBa B yBen4r.raBaHe
Ha KaIII4TaJIa Ha ,,Elrara llaryaa" A[ upes [aprzqHa BHocKa e o6u pa3Mep Ha 800 xLrJ], JrrB.

4. onucauue Ha ocHoBHHTe prrc*oBe I{ HecnrypHocrrr, [peA Kor{To e t3[paBeH eMHTeHTT,T [pe3
ocraHaJrara qacr or QuuaHcoBara roAHHa

flpu oclqecrBtBaHe Ha cBoqra reKyqa, HHBecruur.{oHHa fi QaHaHcona 4eiHocr, [pyixecreoro e u3Jro)KeHo

Ha cneAHfiTe SuruaHconLr pHcKoBe:

' KpeAI4TeH pHcK: Bb3Mo)KHocrra AJIrII(HI,IK Aa He u3rrJrarn 3aeM - r43uqro ktrt qacrvtqHo - aJ,rut na He

ro H3nnarl4 cBoeBpeMeHHo, npeAl43szrceafixa rro ro3l4 HaqHH zary6a:a [pyNecrnoro;
' JIurcBuAeH pI4cK: pttcKibr KoMrIaHuflTa La HAMa Lrltkl Aa He e B cr,crorHl4e Aa Ha6aaa napvsln
cpeAcrBa, Koraro ca ueo6xo4vMu kl nopaAu roBa Aa cperrlHe rpyAHocrr4 npn r,r3[.bnHeHne Ha cBorzre

QrzHaHconu 3aAibrlKeHu.q ;

' flagapeH plrcK: pacK'br onpeAeJleH Suuaucos HHcrpyMeHr Aa rrperbpnu rcole6aHue no orHoreHr4e

Ha crlpaBeAr4Bara crofiuocr vrv Ha 6t4eIqnre napvtrrHu rrororru B pe3ynrar sa xore6as,lrl Ha [a3apHHTe

qeuu' BclulHocr.{pyNecrBoro e u3Jlo}r(eHo Ha rpr4 KoMrroHeHTa Ha [a3apHvtfl pvcK:

- JIuxBeH pucK;

- BalyreH pr4cK;

- Pr,rcK or rrpoM.rrHa B rleHara Ha co6crse HLrt, Kannrar.

3a eSercrranHo yrlpaBneHne Ha re3l4 plzcKoee, Crnera Ha ArrpeKTopr4re e o4o6pzn cneqzszvHr4 crparer7H 3a

MeHI4AXMr,HT ua $auaHcoBl'It pttcK, KoHTo ca B ctorBercrBue c Kop[oparr4BHrlTe qelu. OcuoBHtrre HacoKt4

Ha re3a crparervu o[peAentr KparKocpoqHlrre pr AbrfocpoqHHre ueJrkr u geficrvun, Korjro rpt6sa ga ce

npeArlpHeMar' 3a Aa ce y[paBJltoar SuuaHcoBI,ITe pucKoBe, [peA Kot4To e a3rrpaBeHo [pyNecrtoro.
OcHoeHpIre HacoKut Ha rIoJuITIzKara tro orHorrIeHr4e Ha SuuaHcoBure pucKoBe ca cneAHr4Te:

' Muuauu3 ApaHe Ha rlt4xBeHtz s pvcK, BanyrHvtl pucK u rleHoBhr pHcK 3a Bchrrxh BhAoBe cAenKil;

' MarcuMaJlHo H3rIoJI3BaHe Ha ,,ecrecrBeHoro xeAlKupaHe", rrpn Koero B MaKcI4MarHa BT,3MoxHa crerreH ce

3ailara Ha ecrecrBeHoro rlptrxBaqaHe Ha npogaN6v, pa3xoAr.r, ITJDKT4Mn cyMV kI B3eMaHr.{r, nper.r3rl,icneHu B

cr,orBerHara Balryra, BcneAcrBue Ha Koero ce HaJIafa lpnnaraHe Ha crparervlr Ha XeA)KilpaHe caMo 3a

canI.ara B [peBI'IIxeHze. Ctulara crparefl{r ce rrpunafa a no orHorxeHr.ie Ha nHXBeHHq pr4cK;

' Bue4paaaHe Ha AepvBaruBt vnv npyrv no4o6Hrz rzHcrpyMeHTu eAHHcrBeHo 3a rleJrHTe Ha xeAx(r.rpaHe;

' Bcuqxz 4efiuocrz flo yflpaBneHue Ha Suuauconzr pHcK ce ocr,ulecrBrBar ].r KoHTpoJlr,ipar Ha r{eHTpanHo

HI,IBO;



' BcHqKH AetiHocrH no ynpaBneHne Ha QaHauconuq pllcK ce ocbrr1ecrBflBar Ha pa3yMHa u rrocJleAoBareJrHa

ocHoBa v rrpa crra3BaHe Ha uafi-4o6pnTe na3apHr4 rrpaKTnKrz,

[pyNecreoro Mo)I(e Aa l4HBecrvpa B aKIII4LI unu rpyrv no4o6uu HHcrpyMeHTr4 caMo n c,ryuafr, qe e HaJlfir]e

BpeMeHHa AorIT'JIHilTeJIHa JIhKBI4AHocr, Karo 3a Bcur{KH no4o6uu cAeJrKr4 e Heo6xo4rzMo pa3perxeHue or
Clsera Ha Ar.rpeKTopare,

flo-4o,ry ca ofiwcaH' pa3nHqHHTe BLIAoBe pucKoBe Ha Kor,rro e r43JroxeHo ApyxecrBoro
Ha rr,pfoBcKHTe My o[epaul4l4 KaKTO 14 B:b3npHerltqr noAXoA npH y[paBneHr4ero Ha re3r

npLt oc6uIecTBrBaHe

p14cKoBe.

BaryreH pncx

lpyxecreoro He e

ca AeHOMr4HVpAHt4

I1o 3aKoH.

H3J]O)KeHO Ha C.buIecTBeH BaryTeH pr4cK, 3aUlOTO OCHOBHO

n 6r,lrapcnv reBaululu eBpo, AoKoJrKoro fiocr,reAHoro e c

HefoBtrTe onepaquh v c[erKr4

Qrarccnpau Kypc cnpflMo neBa

I-leHonn pncm

I-{euonara noJII'ITI4Ka e Qyurcqzr or cJIeAHare $axropn - crpyKrypa Ha pa3xoA'.r.e, qeHH Ha KoHKype HTB t4

noKyrlareJ'IHa B63MoxHocr Ha norpe6urelnre, pefynaropHr4 pe)KHMr,r, lpyNecreoro npanara rbBKaBa

Qr'rpnaeHa crpareft4t c IreJI [oAAbpxaHe Ha onrr4MarHo Hr4Bo Ha pa3xoA,Te, pa3nr4prBaHe Ha

HOMeHKJIarypara Ha npoAyKTvrre uycnyrl4re r,r noAA:bp)KaHe Ha na3apHrr 14 KoHKypeHrHil rleHoBt4 paBHUUIa.

Kpegureu pucrc

Kpe4uruulr pl4cK e ocHoBHo pucKbr, npu rcoftro KJrr4eHTr4Te u rpyfvre KoHTpafeHTu Ha Apy)KecrBoro HsMa

Aa 6's[ar B cr,croflHl4e Aa Ir3nJIar.t{T H3utro u s o6uqakHo [peABHAeHHTe cpoKoBe Ar,n)KI4MHTe or rflx oyMl4

tlo 3aeM14, T:bpfoBcKH A !.pyrv B3eMaHHr,

ocHosHr4re Qnuauconz aKTVBu Ha Apy)KecrBoro Hocr,rreJru Ha KpeAHTeH pHcK ca

6aHKoeIa cMerKI4 (renyulra 4eno:uru), B3cMaHHrI rto lpeAocraBeHu 3aeMr4, B3eMaHr,rt

KpaTKOCpOqHA B3eMaHV.fl .

rrapr4rrHH cpeAcTBa B

oT KJ.rr{eHT}i v [pyft4

3a orpaHnvaBaHe Ha KpeAI4THr4flpvaK no reKyurr,r 14 cporrHr4 Aeno3r,rru a 6aHrcu, ApyxecrBoro e B.b3nplreJro

noJlHTaKa Aa pa3npeAeJlt t4 l4HBecrapa cno6o4HrTe cn napvHHH cpeAcrBa B pa3Jrr,rqHu SuuaHcoez
vHcrvryl\uu n Erlrapz.n, c Br4coKa pelyraur4r 14 AoKa3aH cra6untrer.

lpyNecrnoro He npeAocraB.fl KpeAI4THH rleplzo nv Ha KJ'rveHTr.rre cn. for.f,rvra qacr or rypvtcrr,rrjecKr4Te ycJryrh

u HaeMHTe ce npeArulaqar. [pyNecrBoro rlpeAocraBt 3aeMI4 ocHoBHo Ha cBBp3aH:,l lyr\a, Karo ce u3lrcKBar H

c:borBerHl4Te o6egneqeHvIfl, - ganucvt Ha 3arIoBeA ululu l4rroreKr,r Ha HeABmKr4Mvr t4Morl4 B 3aBhq4Moor or
B3aHMoorHoLueHv'Ta Ha lpyxecrBoro c JIHuara, B {pyxecrBoro HsMa 3HauhreJlHa KoHueHTpaqnA Ha

KpeAI4TeH puctt' PtroBoAcrBoro He osaKBa zary6u, B creAcrBue Ha HeH3rr:bJrHeHHe Ha 3anbJr)r(e Hufl.ta Ha

cBoure KoHTparcHTu. {pyxtecrBoro LIMa u3fpaAeHa rroJrr,rrrzKa, Ko.qro orpaHhqaBa pa3Mepa Ha KpeAHTHara



eKcfitro3l'tqut KbM orAeJIHa OI4HaHcoBa I4Hcrvrryr\ufl, MarccatrarHara eKcrro3r4r-1u.fl Ha KpeArzreH pilcK e

6araHcoeara crofiHocr Ha SuHaHcoBure aKTtrBrz.

BseN'taHa.qra or KJIueHTV ca [peAcraBeHa B orr]era sa SrzHaHcoBoro c.bcrosH?re B HereH pa3Mep cneA

rlpl4cnaAaHe Ha Haql4cJIeHHTe o6esqeHra rlo c:bMHr4reJrHr,r u rpygHocr6 ApaeMr4 B3eMaHHr. TarcHea

o6esqeurcn ca Ha[paBeHH K:bAero H Kofaro ca 6ulu Hanr4r]e c's6urus, ra4eurzQuqkpau\r,t sary6n or
Hecr6upaeuocr cbfJracHo rrpeAarrreH oru4T.

JIurcnu4eH puclc

Ilnrcsnaunxr pt4cK ce l43pa3tBa B HefaruBHara curyaL\nfl ApyxecrBoro Aa He 6r,4e B c.bcrorHhe aa

trocpeu{He 6esyclonuo BcI4rtKI,I cBoI4 3aAibJI)KeHHq cr,rJracHo rexHr4r rraAex. To rrpoeexAa KoHcepB art4BHa

tloJlHTI4Ka nO ynpaBJIeHI4e Ha JII4KBI4AHOCTTa qpe3 Korro rrocrorHHo rroAAbp)Ka Orrrr4MaJreH J.THKBilAeH 3anac

napl4rlHt4 cpeAcrBa 4o6pa cnoco6Hocr ua QuHaHcLrpaHe Ha croraHcKara cu 4efiHocr. [pyxecrBoro
feHepHpa v pa3rlonafa c Aocrar"btrHo co6crseFII,I o6oporuz cpeAcrBa. Texyuto Marypurerr,r 14

cBoeBpeMeHHoTo ocT,qecTBtBaHe Ha rIJIaIrIaHL4flTa ce cIre1lz or QunaHcoBr,rr oTAeJr Karo ce noAA.bp)Ka

e)KeAHeBHa aHSopn'raqr'rfl,3a Har]z.uHHTe [apuqHr4 cpeAcrBa il npeAcrorurtrre nnauaHn.rr.3a cno6o4Hrre
cpeAcrBa ce o6nauc[s KparKocpoqHo uHBecrapaHe rrpu uail-lo6pu Jtr4xBeHH paBHuula,

Pucn na JrrrxBeHo-o6nup:auure fiapuqHure fiorouu

Jlzxeeul4qr pucK 3a ,{pyxecrtoro Br"3HLIKBa or nonyqeHr4Te A'bJrrooporrHr.r 3aeMn. 3aenaure c tlraBar]-tr4

JIHXBeHI4 [polIeHTH I43JIarar Apyxecreoro Ha ruxBeH pr,rcK, cBibp3aH c a3MeHeHHe Ha 6:s4eu1HTe naphqH rre
rlorolrl4. 3aevure c Qr'tccupaHn Ill,xBera rrpoueHrn H3Jrafar,{pyrrcecraoro Ha JrhxBeH przcK, cB:bp3aH c

rco,re6aHIzs npra 6rgeulo onpeAentHe Ha cnpaBerrvrBl crofiuocrn. 3a 4a xe4xvpare3upgcKoBe,

[pyxecrnoro H3rtoJI3Ba repvBarvrBr k1 rpyrv xeA]Kupaqn HHcrpyMeHTU - xeAxr4paHe Ha napflqeH [oroK.

flolvrnnara ua lpyNecrBoro e Aa cKnloqBa AofoBopn 3a 3aeM rrpr4 naxBeH rrporreHT, Surccnpau rc:sv

na3ap[vrfl, HanpHMep EURIBOR, LI eKcrIo3lIIILrvre ce ctleAsr pefyJlspHo.

HarH'Iuocrure flo 6escpouHtz Aeno3I4TH e 6aHKoeH cMerKH ce oJrr4xBrBar Ha 6asa Ha o$uquanHo o6.seeHfire

Qn rccrapaHrz JtHXBeHH HHBa or cr,orBerHara 6aurca H npvxorzTe or rflx ca Hecr,u1ec,r'tscHn no pa3Mep.

Ilhxseuh HI4Ba no ro3t4 TaII Aeno3arl,I He ca AupeKrHo o6erp: aHA c na3apll lt4xBeHV HHAeKcu Ho

cr,IIeBpeMeHHo Morar 4a 6tnar eAHocrpaHHo rlpoMeHeHn or 6asxara-KoHTpareHT B cJreAcrBr4e Ha

rlpoMeHl4re Ha na3apa. llopa4z roBa reslz Aerro3r4Tr4 ca rperupaHr,{ Karo QzuaHconu aKTHBu c gpoMeHrHB

Jr[xBeH [porIeHT.

PlKoeoAcreoro Ha ApyxecrBoro reKylrlo Ha6rroAaea v aHanu3r4pa HeroBara eKc[o3r,rrlhr cnprN4o

npoMeHHTe B JIIzxBeHIzre paBHI,IUa, flopa4a HaJlurtaero Ha u3BecrHa KoHrIeHTpar\r4fl Ha JruxBeH pr4cK ce

cI4MyJIHpar pa3nvqHu cqeHapas Ha pe$nHaHcupaHe, noAHoB.qBaHe Ha c:brqecrByBaillH no3L4r\h4q

anrepHarl'iBHo {zHaHcnpaHe Iz xeA)Ifl4paHe. Ha 6asa resz crreHapuh ce H3MepBa z e$epa Bbpxy

Qnuaucoazt pe3ynrar Iz co6crsen:afl. Kanvrrarr ttpu rrpoMrHa Ha Jlr4xBeHa.s npoueHT.



YnpaueHr,re Ha KarruTaroBl,tq pncn

c ylpaaleut4ero Ha KanvITara ApyxecrBoro qen, Aa cib3AaBa 14 noAAr,pxa Br,3Mon(Hocrt4 To Aa npoA.bnx,

aa $yunquoHupa rcaro 4eficrBaqo npeArlpntrue v ra ocvrypnBa cborBerHara BT,3Bpr,ulaeMocr Ha

nHBecrHpaHI4Te cpeAcrBa Ha co6crseHlaKa Lr crollaHcKrr rroJr3u Ha Apyrnre 3aHHTepecoBaHH nzua L4

yqacrHtrrJr B HeroBar 6ugHec.

,{ppxecrnoro ynpaBnqBa KalllzraroBara ca crpyKrypa A npaB. KopeK(r,r' B Her o ofJreA Ha [poMeHfiTe B

I4KoHoMHrlecKI'ITe ycnoBat' 3a no44t pxaHe I4JIv Kopnr[paHe Ha Kar,vratoBara crpyKrypa lpyNecrsoro
MOXe Aa Kopl4rl4pa nnatuaHero Ha AI4BI4AeHT4 HA aKuHoHepHTe, B:b3Bp6u{aeMocrra B.bpxy Karr4Tara Ha

aKuxoHepuTe I4JII4 eMUCt4flTa Ha HOBr,l AKIlt4U.

flpes roAuuure' IIplIKJltoqBa[Il4 ua 31 4ereunprz 2015 r. rz 31 4enenaepn2014 f. HrMa npoMeHh B ueJrure,
rroJrHTHKaTa LrJrH rrpoqecHTe 3a ynpaBneHl,le Ha KaI|r4TaJra.

,{pyNecruoro KoHTponvtpa KailvraIra Ha 6asa ua rcoe$uqrzeHr Ha 3aAJr:b}KHqrocr. To:n r<oe$qr4eHr ce

I't3LlI4cJItBa Karo HerHLIq A'brf ce pa3Aenu ua o6t1ut Kattural. HerHnr AT,nf ce v3vt4c1ttrBa Karo or o6u1rr.e

3aeMl4 (nrcnrounaqu ,,TeKyqtZ 14 HereKyqt4 3aeMV", KaKTo ca floKa3aHll B orqera :a $aHaHcoBoro
crcroluue) ce npl4c[aAHar lapnTe u napn.qH]lTe eKBnBareurra. o6utvtr KanklTar ce lt3rlnclflBa Ka,fo

,,co6crBeHuA KailHTat", KaKTo e rIoKa3aH B orqera:a SuuaHcoBoro cbcrogHl4e, ce c:s6epe c HerHn, AbJlf,
Husara Ha 3aAJr'xrHflJrocr rc.sna 3l 4exetrepn ca KaKTo cJreABa:

O6uro 3aeMH v [rr43r4Hr

Haua.leuu c:rrapuqHu cpeAcrBa u rtaptlqHr,l eKBHBaJreHTu

Hereu gr.nr

O6uro co6crseu KatruraJr

O6rqo Ka[HTaJr

CrorHorueHlre Ha 3aarbrrtHqlocr

2016
BGN'OOO

5 5014

(8 1 68)

46846

2015
BGN'OOO

72 007

(38e6)

68111

434730

4964ss 502841

9"h l40h

6. tr{HQopuaquq 3a cKJrcqeHure T'JI.MLI cAeJrKr.r Me)nly cBr,p3aHrr Jrr{qa, q'ero MrrHlrMaJrHo cr,AbpxaHr{e ce
olpeAeilq c Hapeg6a

HsNaa cAenKIr Me)KAy cBbp3aHZ JII{qa, cKJrroqeHrr npe3 TeKyurr4q [epuoA Ha reKyuara SraHaucona
roArrHa, Kor{To ca roBru-sJrr4 c:bqecrBeHo Ha $nuauconoro cbcrorHhe vrh pe.lynrartrre ocrra
Ha Apyx(ecTBoTo B TO3rz nepvoA.

449609

30.01.2017 r.
K.x. An6eHa

Kpauznarap CraHes
ZsntrHnreneH Ar4peKTop


