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MEXKIUHEH JTJOKJIAJL 3A TIEMHOCTTA
KbM KOHCOJUJINPAH ®UHAHCOB OTYET

CBIVIACHO H3MCKBaHusTa Ha 4. 1000, an.4, 1.2 ot MK

AnGena” AJ] e Haii-rojsiMaTa XOTeNuepcka KOMMaHus B Beirapus. JpyKeCTBOTO yIpaBlisBa MHOKECTBO

IbIIEPHA KOMIIAHWM B UHIYCTPHHM, MOJKPEIAIN OCHOBHUS TYPHUCTHYECKH OW3HEC - TPAHCIIOPT, MEIUIHHA U
OamHeosorus, TyponepaTopcka JeHHOCT, CeJICKO CTOTIAHCTBO, CTPOUTEIICTRO.

CenjaymneTo 1 apechT Ha YIPaBIeHHE Ha JAPYKECTBOTO €:
¢.O6pouure 9630

k.K. AnfeHa , AIMHHHACTpPATHBHA CTPajia

0611, Jobpuy

boearapus

benrapus

IlpenmersT Ha paefimoct Ha “Anbena” AJ] e npenyaraHe Ha 3aBBpINEH TYPUCTHYESCKH IIPOJYKT HA
MEXIyHApOIHUS W BBTPEIIHUA Iasap. Ilo KOHKpeTHo, TOBa ce H3pa3sBa B CICIHATC JCHHOCTH:
XOTEIIMEPCTBO; PECTOPAHTLOPCTBO; Ipojaxba Ha CTOKA OT BHOC M MECTHO INPOW3BOJICTBO; BHHIIHO-
HKOHOMHUYCCKA JIEMHOCT; TpPeJIOCTaBsAHe HAa WHPOPMAIIMOHHN, KOMYHATHO-OMTOBH, PEKIAMHH, CIIOPTHH,
AHVMAIMOHHY, KYJITYPHH U JPYTHd BHIOBE YCIYTH, CBHP3aHHM ¢ MEXIYHAPOIHUS ¥ BBHTPEIICH TYPHU3BM;
U3TpaXKIane, pa3paboTBaHe U OTHaBaHe 107 HaeM Ha 00eKTH; OXPaHHUTENHA JICHHOCT — B CLOTBETCTBHE C
JEHUCTBAIOTO 3aKOHOJATENCTBO U CIIe/] IIoTydaBane Ha HeoOXOAUMMOTO Pa3peIliCHHE.

»Anbena"AJl — JlpyxecTBOTO Maifka HpHTe)KaBa M YIpPaBiIABA IHIIEPHU KOMIIAHMH, OOCIUHEHH B
HNkonomuuecka ['pymna "Anbena".

OT T4X ¢ OCHOBHa JEHHOCT CHINO XOTEJIHEPCTBO, PECTOPAHTHLOPCTBO M TYPH3LM ca ,bsuara
Jlaryna” EAJL, , IIpumopcko Kiry6” EAJT, Xemyctypuct AJl.

ITapanenHo ¢ OCHOBHATA TYPUCTHYCCKA AEHHOCT Ca Pa3sBUTH CIIEIHHUTE ACHHOCTH:

TypomepaTtopceka geliHOCT, OpraHu3UpPaHe HA eKCKYP3MH U MEPONPHATHS, KOHTPECECH TYPH3bM,

TPAHCIOPTHA JEHHOCT M OT/aBaHe Ha aBTOMOOW/IM moj HaeMm, — upe3 ,,Ajibena Typ” EAJL,

KakTo u upes ,,Pdnamunro Type” EOO/] cve ceqamuine B ['epmanus

MesxaynapoaeH 1 BbTpenieH Tpancmopr upe3 AideHa ABroTpanc AJ]

Mennuuncka n 6aaneosioru4Ha aeiinocr — upes ,Meaummucku Ilentsp ,,Menuka Anbena”,

Cnenmanmnsupana bomanna 3a Pexabuwinrarus ,,CBP Meauka — AnGena” EOOJ] kakto u 3apaBHO

yapexaenue ,,3Y Menuka AnGena” AJl

3emeesiae U MPOU3BO/ICTEO HA CEJCKOCTONAHCKA NPOAYKIMS — upe3 APYKeCTBO, Exo Arpo” AJ]

Crpontencerso — ,.Exocrpoit” AJl, ,,Axtus cur” OO/]]

ABHOIEHHOCT H JIETHIIHA XeHHOCT — upe3 , Murepckaii” AJ

MnBecTunuu B HHCTANAIUU 3a IIPOM3BOJICTBO HA CJIICKTPHYECKA EHEPrUd OT OTHAIbIK U OmoMaca -

»llepneryym Mo6Guie bI™ AJ1

Nnsecrnmun B REAL ESTATE — | Tuxus xp1” AJ]

HuBecTHIMM B ynpaBjieHHe U CTONAHHCBAHE HAa HeIBMKUMA coOcTBeHocT — “Anda Koncynr

2000” EOOH, “bearapus 29” AHl, “Umuc” A, “Hotel des Masques” SA Amsep, IlIsciinapus u

“Axronon Puzopr” EAJI- aeimepHo jnpyxectBo Ha “Hmuc” AJT

H’BIIIGpHI/ITC OPCAIIPHUATHA, CTPAHUTE B KOUTO Ca PCrHCTPHUPAHU H IIPOLCHTA Ha COOCTBEHOCT B Te3H
OpCAIIpUATHA Ca KaKTO CIeaBa:
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bINEPHU NPCANPUATUS PErUCTPUPAHNT B
Armep permp pe pup ITpomenT HA UHBECTUIHSTA

cTpaHara:
30.r081.19 31.AexemBpu.18
Menunuuncku nentsp Mennka AnGena EAJ] - k.k. 100 100
Anbena
Crienpanysnpana GOMHMUIA 32 peXaGHIHTALHS 100 100
Memika An6ena EOOJI — k.x. AnGena
Anbena 1yp EAJ] — k.x. Anbena 100 100
Hpmmopcexo kiry6 EAJT - rp.IIpumopcko 100 100
Anga xorcynr 2000 EOOJL 100 100
Banara yiaryna EAJT - ¢c.Tomona, o6muna Kapapra 100 100
Wurepckait AJI — c. Jlecnono, Enun [enun 99.99 99.99
Hauc A/l - rp. Bapua 98.06 98.06
Xemycrypuer A/l — rp. T'a6poro 98.39 98.39
AnGena aprotpanc AJ] - k.x. AnGena 98.23 98.23
Coxonen-boposenr AJl -~ «k.k. Boposern 1o
03.10.2018 r.
Exoarpo AJ] — x.x. AnGena 97.70 97.70
Bearapua-29 Al - rp. Codpus 86.94 86.94
Exocrpoit AT — rp.{o6puu 67 67
Tuxus xbT AJT — rp.Bamauk 75 75
ITepnetyym Mo6une BI' AJT — k.k. AnGena 52.23 52.23
AbLepHA IPENPHATHS PETHCTPUPAHH B qyxOnHA: IIpoueHT na nuBecTHHATA
30.r011.19 31.NexemBpn.18
Xoren ne Mack Al — Ansep, IlIpeiirapus 89.43 89.43
Busur bearapus EOO]] — Pymsaus 100 100
®namunro Type EOOJT - Fepmanus 100 100
Abmepnn npeanpusitus na J{smepuure JApy:xecTBa: IIponeHT na nuBecTHNHATA
30 ronn 2019 31 gexemBpu 2018
Axrus CUIT OO/ - abluepHo ApykecTBO Ha Exoctpoit ALl 67 67
HII Exoctpoii Ykaiina — IbluepHo apyecTso Ha
Exoctpoit AXl no 19 mapt 2018 .
Axtonon Pusopr EAJI- nemiepHo apyskectso Ha Mimuc Al 98.06 98.06

Apyxecrso [Tpumopcko kiy6 EAJl € ny6iudHO, ChriiacHO 3aKoHa 32 yOIM4HO NpejuUIarafe Ha NeHHU KHIKA W € BITHCAHO

B Perucrbpa Ha myGimaHuTe NpyKecTBa BofeH oT Komucusita o ¢unHaHCOB Hag30p.

I. ®unancoBa madopmanus KbM Kpas Ha bPBO mectMeceune na 2019 r.
Pe3zynraT kbM Kpas Ha 1bpBOTO MWecTMeceune Ha 2019 1.

Ksm Mecen rorm 2019 r. mpuxomure oT jefinocTta Ha VKOHOMHYECK rpyna Anbena ca B pasmep Ha
24807 xun.nB., 3a ChINUS HepHo/ Ha Npeaxomuaara 2018 r.ca peanusupanu 28251 xur.is.
CebecToltHOCTTA Ha IpomaxOuTe € B pasmMep Ha 40369 xmnns., npm 42189 xumne. 3a mHPBO
mecTMeceyue Ha 2018 1., a OpyTHaTa KoHCOMMAMpaHa 3aryba 3a IBpBO IecTMeceyue Ha 2019 1. e B
pasMep Ha 15562 xur.ns.
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OGIUTe ¥ aMUHACTPATHBHY PA3X0MIH 3a IEPHOJIA €A B PasMep Ha 5162 XIILIIB. duHaHCOBUTE IIPUXOJN
3a IIepuoJia ca 4 XU JB., a QUHAHCOBHUTE PasxoJil B pa3Mep Ha 108 1xu. n1B.

3a mepuojia Ha MBpBO mectMeceurne Ha 2019 r. I'pyma AunfeHa peanusupa KOHCONMIMpaHa 3aryba B
pasmep ma 21355 xwui.iB. cpey 3aryda ot 20156 Xm1.JiB. KbM CHINMA MEPHOJ Ha HPEIXO/IIaTa rOJIMHA.

Otuer 3a (UHAHCOBOTO CHCTOSIHHE

KoM 30.06.2019 T. aKkTMBHTEe Ha MKOHOMHEYecKa Tpyna AJyGeHa Bp3IM3arT Ha 666019 xumis., B T.4.
CTOMHOCTTa HA HETEeKyINWTe aKTHBH ¢ B pasMep Ha 627461 XWILIB., a Ha TEKYWIUTC AKTHBH
38558xmrs. KoM 31.12.2018 r. axrusure na I'pymara mo GanaHcoBa cToinoct ca Omin 635603
XHJLJIB.

Kem 30.06.2019 1. cymara Ha KalmuTaja W pPe3epBUTE € B pasMcp Ha 461047 xwunans., B T.4.

HeKonTpoympamo ywactre 7103 xmmjs. HeTexymure macuBu Ca B pasMep Ha 124686 xun.js., a
TeKyIIUTE aCHBH ca B pa3Mep Ha 80286 Xuir.JiB.

I'naBauTe aknuonepn Ha Ipymara kpm 30.06.2019 r. ca cieqnure:

AxnmoHnepu Bbpoii aknun AKIINOHEPHO

yuacrue B %
AnGena Xonnuar A/l 2708 614 63.39%
YII® Jlosepue 257 285 6.02%
3VII® Anuasn buarapus 166 180 3.89%
Anbena AJl 40 384 0.95%
Jlpyrd 10pUAHIECKH JINLA 513 768 12.02%
DU3HYECKH JIUIIA 586 895 13.73%
0610 4273 126 100.00%

[TocnexuuTe IpoMeHy B YcTasa Ha J[pyXKECTBOTO Ca BIMCAHM B PETUCThpa Ha THPTOBCKUTE JPYHCCTBA
Ha 08 romu 201 1.

Ynenorere na ChBeTa Ha AUPEKTOPUTE ca MPEH30paHH 3@ HOB S5-TOAUIICH MAaHJAT, KaTO PCHICHUCTO €
Bricano B T'sproeexust peructsp Ha 05.07.2019 1.

AnGena AJ] uMa eHOCTENEHHA CUCTCMA Ha yIpaBiieHue ¢b¢ ChBET Ha IMPEKTOPHUTE, CHCTOAIL CC OT 5
YIeHOBE KHM J1aTaTa Ha H3TOTBSHE Ha HACTOAIIMS OTYCT, KAKTO CJIC/BA!

Panocser Kpymos Panes —IIpencenaren na CJ1

Wpan KoyieB Kanunkos — Unen u 3am.npenceyaren na CJI

Kpacumup BecennnoB Cranes — WieH 1 VI3IbIHATENECH TUPECKTOP

Maprura [letposa Tomoposa - HiieH

T Bu Koncynruur EOOJ] — Unen mo 05.07.2019 .

[Tnamen [oges Jlnmutpos — Yirern ot 05.07.2019 .

JIpy’KecTBOTO MaiiKa ce IPEJCTaBiIABa M yIpasisiBa 0T Kpacumup Becenunos Cranes - M3nbIHuTe/IeH

JIUPEKTOP.
IMy6uKyBaHe Ha 3aBepeHUTE FOAUIIHA (UHAHCOBH OTUETH HA ,»Aa0ena” AJl 3a 2018 r.

TOMIMHUAT KOHCOTUAnpan (yHancos order u Jloxnaza 3a AekiHocTra Ha I'pynara 3a 2018 r., KaKT0 U
BCHYKH OCTAHAJM 3aKOHOBO HM3UCKBAHU AOKYMEHH ca MPEACTaBEHU Ha K®H, B®b u OOmecTeeHoCTTA.
Ily6nuKyBann ca Ha Www.x3news.com, www.investorbg ¥ Ha CTpaHMOMTC HA Anbena
http://corporate.albena.bg/ n_www.albena.bg

II. Onucanne Ha OCHOBHHTE PHCKOBE U HECUI'YPHOCTH, npea KOUTo € H3INpaBCH EMUTCHTHT IIPE€3
ocTaHaJIaTa 9acCT OT Q)HHaHCOBaTa roxgaHa



IIpu OChIECTBSBAaHE HA CBOATA TEKYIIa, MHBCCTUIMOHHA 1 (uHancoBa neiHoCT, I'pylaTa € N3JI0KCHA
Ha cieHuTe (PHHAHCOBU PUCKOBE!

. KpeauTeH pHCK: BB3MOKHOCTTA [UTHKHAK Aa HE H3INIATH 3a€M — U3LIAII0 MM 9acTHHHO — WA 1a
He TO M3IUIATH CBOEBPEMEHHO, TIPEIM3BUKBANKH 110 TO3M HAYMH 3ary0a 3a ['pymnara;
. JIUKBHMICH PMCK: PUCKBT I'pynara [a HAMa WIH Ja HE € B CHCTOANMC Jia HabaBy TApHYHU

CpEJICTBA, KOTATO ca HEOOXOIMMY ¥ TOPaji TOBA Ja CPeTiie TPYXHOCTH NIPH U3IILIHCHHAC Ha CBOUTE
(pMHAHCOBH 3abIDKCHHS;

. [Ta3apeH pHCK: PHUCKBT OIpesieNeH (UHAHCOB MHCTPYMEHT [a IpCTHPIH KoJyieOaHus IO
OTHOLICHHE HA CIPABEUTUBATA CTOMHOCT MWK Ha OBJCINUTE TTAPATHH IIOTOLHN B PE3YIITAT Ha KoJieGaHus
Ha 11a3apHyTe MeHn. Besmuoct I'pynaTa e H3noxeHa Ha TpH KOMIIOHEHTA Ha TIa3apHts PHCK.

- JluxBeH pHCK;

- Basnryten puck;

- Prck OT MpOMsiHA B I[eHaTa Ha COOCTBCHUS KalluTall.

3a edeKTHBHO YNpaBleHHe Ha Te3u puckose, ChbBeTa HA JUPEKTOPHTC € ONOOpPHIT CIEIApUYHH
CTPATErHH 33 MCHHUKMBHT Ha (PHHAHCOBHS PHCK, KOUTO €a B CBOTBETCTBAC € KOPIMOPATHBHKTE IICIIH.
OCHOBHHTE HACOKH HA TE3U CTPATErHH OIPEAEIAT KPATKOCPOYHUTE H ABJITOCPOTHUTE ICTH 1 TeHCTBHS,
KOUTO TpaAOBa jJa ce NpEAIpHEMar, 3a Ja ce YIpaBisiBaT GHMHAHCOBATE PUCKOBE, Mpel KOUTO ©
manpaseHa I'pynara.

OCHOBHHTE HACOKH Ha OJIMTHKATA [0 OTHOIICHUE Ha (PUHAHCOBUTE PUCKOBC Ca CICTHATE:

« MuHEME3HpaHe Ha THXBEHHS PUCK, BAIYTHHS PHCK U LICHOBHS PUCK 38 BCHIKH BUJIOBE CICIKH,

« MaKkCHMAIHO M3MOJN3BaHE Ha ,,CCTCCTBEHOTO Xe/UKMpaHe”, MPHU KOCTO B MaKCHMaiHa BR3MOXHA
CTelleH ce 3aara Ha ecTECTBEHOTO IIpHXBallane Ha IpoAaxOu, pasXxoau, NbIDKAMH CYMH 1 B3EMaiiis,
TIPCH3YHCTCHA B CHOTBETHATA BATYTa, BCICACTBHMC HA KOETO CC Hajuara Ipuiarate Ha CTpaTerhy Ha
Xe/DKHpaHe caMo 3a caljata B mpepumenue. ChllaTa CTpaTerds ce fpuiara # 1O OTHOITIEHUC HA
JINXBEHUSI PUCK;

«  BrejpsBane Ha JICPUBATHBE HIM JPYTH [OJ00HM WMHCTPYMCHTH CIMHCTBCHO 34 HenuTe Ha
XEIDKApAHE;

« Bomukn AeHHOCTM O YIpaBlcHHE Ha (UHAHCOBUS PUCK €€ OCHIICCTBABAT M KOHTPONMPAT HA
IIEHTPATTHO HUBO;

« DBeuuky IeifHOCTH TIO YIpasIcHHe Ha (HHAHCOBHS PHCK CC OCBINECTBABAT Ha pasyMia H
[OCIIeIOBATEIHA OCHOBA 1 IIPH CTIa3BaHe Ha Hai-7o0puTe [a3apHy IIPaKTHKH.

I'pymara MOXe J]a HHBECTHPA B aKIAH WA JPYTH MOI0GHA HHCTPYMEHTH CaMo B CiTy4ai, 4¢ € HaJIUIEe
BpeMeHNa [OIBIHATENHA JIHKBIIHOCT, KaTo 32 BCHIKH HOI0OHM CAENIKA ¢ HEOOXOMMO Pa3pelIeHHe OT
CeBeTa Ha AUPEKTOPUTE.

HO-I[OJ'Iy ca ommpcadu pasjInyHUTE BUTOBC PHUCKOBC HA KOHUTO € M3JI0KCHA prHaTa IIpu OCHUICCTBABAHC
Ha THProBCKUTC i ol¢pany KakTo 1 BB3IPUCTUAT IIOAXO0T IIpHN yIPaBJICHUACTO Ha TE3H PUCKOBC.

Banyren puck

['pymara He € U3I0XKEHA Ha ChIIECTBEH BAIyTEH PHUCK, 3aI0TO OCHOBHO HEHHUTE OIepaIlui U CAEJIKA ca
JICHOMUHHPAHM B OBJIFAPCKH JICBa H/UIIH €BPO, JOKOJIKOTO TIOCICIHOTO € € (UKCcHpaH Kype CUpsMO JICBa
10 3aKOH.

IleHoBHu pHCK

[leHoBaTa MOMUTHKA € QYHKIHS OT CiieAHuTe GakTOpH — CTPYKTYPa Ha PasXouTe, HCHH Ha KOHKYpPEHTH
¥ TOKyIIaTeTHA BB3MOXHOCT Ha HOTPEOUTENATE, PETYIATOPHU PENKMMU. ['pynara mpHiara rBKaBa
dupMeHa cTpaTerns C Iiel TIOJUIBPXKAHe Ha ONTUMAIHO HHBO HA DPASXOJHIC, pasImMpsiBaHe Ha
HOMEHKIIaTypara Ha TIPOJyKTUTE H YCIYTHTC M NOJIbKAHE Ha MasapHu M KOHKYPCHTHH IICHOBH
paBHUIIA.



Kpenuren puck

Kpe/IUTHHSAT PUCK € OCHOBHO PHCKBT, IIPA KOHTO KIMEHTHTE U JIPYrUTe KOHTPAareHTH Ha I'pynaTa HaMa
@ 6bAaT B CHCTOSHHE A U3LIATAT W3IS0 ¥ B OOMIalHO MPEBUACHUTE CPOKOBE ABIDKHMHTE OT TiX
CYMH I10 3aeMH, THPTOBCKH ¥ JIPYTH B3EMaHU.

OcHoBHATC (PHHAHCOBM akTWBU Ha ['pymaTa, HOCHTC/IM Ha KPEOMTEH PHUCK Ca IMapUiHM CPEACTBA B
6AaHKOBM CMETKH (TEKYIIM IENO3MTH), B3EMaHHs MO NPEAOCTABCHU 3acMU, B3CMaHMA OT KJITMCHTH H
JAPYTH KPaTKOCPOYHH B3CMaHH.

3a orpaHHYaBaHE Ha KPCJUTHHUA PHCK 10 TEKYINH H CPOUHH JCTIO3UTH B Oanky, ['pymaTa € BB3IpHEIa
MOJNUTHKA 1A pasnpenels ¥ MHBECTHPA CBOOONMHTE CH NAPUYHM CPENCTBA B PA3IMYHA (rHaHCOBH
WHCTATYIMH B BBIrapus, ¢ BHCOKa PEIyTalus U IOKa3aH CTaOMIIuTeT.

['pymara He IIPEIOCTaBs KPEAUTHY IIEPHOIM HA KIMEHTHTE CH. I'0JisMa 9acT OT TYpUCTHHECKUTE yCIIyTH
¥ HaeMuTe ce npemamar. ['pyara IpefocTaBs 3a6MU OCHOBHO Ha CBHp3aHM JIMIA, KATO CC U3NCKBAT
H CBOTBETHUTE 0Oe3IIeUeHUS — 3allUCH Ha 3aII0BE]l /WA UIIOTEKH Ha HEJABM)KUMH UMOTH B 3aBUCHMOCT
OT B3aMMOOTHOIICHHATa Ha ['pymara ¢ mnumara. B I'pymara HAMa 3HAYMTENHA KOHICHTPAllUMA HA
KPEUTEH PUCK. PHKOBOJICTBOTO HE 0UaKBa 3aTy0H, B CIICACTBHE HA HEM3IBIHCHHC HA 3a/IB/DKCHISTA Ha
CBOWTC KOHTpAreHTH. I pylaTa MMa M3rpajieHa TOJIUTHKA, KOATO OrpaHnvasa pasMepa Ha KpeluTHata
CKCIIO3MIAS K6M OTHETHA (GMHAHCOBA MHCTUTYIHA. MakcumaHaTa eKCIOZUIMS Ha KPCAUTEH PUCK €
fajaHcoBaTa CTOMHOCT Ha (UHAHCOBUTE AKTUBH.

B3eMaHHATa OT KJIMEHTH ca IPCACTABEHH B OTYCTA 3a (PHHAHCOBOTO CHCTOAHME B HETEH pasMCP CIIEN
NpucIafane Ha HAYHACICHUTE OOC3UECHKH IO CBMHUTEIHH M TpyaHOCHOHpacMH B3eManus. Takusa
00e3leHKH ca HApaBeHHM KBAECTO K KOraro ca 6UIH HAMHIE CHOWUTHS UICHTAGUIMPAIY 3aTyOH OT
HeCHOMPaeMOCT CHIVIACHO IPEJUIICH OIHNT.

JIUKBUACH PHCK

JIMKBUHAAT PUCK ce M3passBa B HeraTHMBHATa cuTyaws I'pymara jma He Oblic B CHCTOSAHHE Jla
mocpemue Ge3yCIOBHO BCHYKA CBOM 3aIB/DKCHMS CBIVIACHO TCXHHUA  IAJIOK. Ts mposexna
KOHCEPBATHBHA IOJNWTHKA IO YIPABIEHHE HA JIMKBHAHOCITA YPE3 KOATO IOCTOAHHO IOMIBPKA
OITHMAJICH JTUKBHMIEH 3aIac IIAPHIHH CPeICTBa 100pa CIoCOOHOCT Ha (PUHAHCHPAHE Ha CTOLHCKATA CH
neitHocT. 'pymara reHepmpa M pasmoyiara ¢ JOCTaThuHO cobcTBeHH 0OOpPOTHH cpencTBa. TeKyIo
MaTypUTETHT ¥ CBOCBPEMEHHOTO OCBHIIECTBIBAHC Ha IUIAINAHUATA CC CIICAH OT (uHaHCOBUS OTAENT KATo
ce TOAIbpKA exenneBHa HHOPMAIKS 38 HATMYHATE [TAPHIHH CPE/ICTBA U MPSJCTOAMIITE [LIAITAHIA.
3a cBOGOJHATE CPEICTBA c€ OOMUCIIA KPATKOCPOYHO HHBECTUPAHE TIPH Hali-106py TMXBEHU PAaBHHINA.

Pucx Ha JII/IXBeHO-OﬁB’bIBaHI/ITe NAPUYHHUTC NOTOIM

JINXBeHHAT pHMCK 3a ['pymara BB3HHMKBA OT TOJNYYEHHTE JIBJIIOCPOIHH 3aCMH. 3aeMuTe C ILIABALIH
JIKBEHH IIPOIEHTH M3iiarar ['pymaTa Ha JIMXBEH PHCK, CBBP3aH C H3MCHCHHUC Ha ObJIeIIUTe MapUUHUTS
TOTOIM. 3aeMuTe ¢ (DMKCUPAHM JIMXBCHH ILPONEHTH m3narar I'pymara Ha JMXBCH PHCK, CBBp3aH C
KoJeGaHns mpy OBACIIO ONPEJCISHE Ha CHPABEIMBA CTOHHOCTH. 3a 1a XemKHApa TE3HW PHUCKOBE,
I'pymaTa 301382 JCPHBATHBU U JIPYTH Xe/DKUPALIHE HHCTPYMCHTH - XC/UKHPAHE Ha [TapHHcH TIOTOK.

Tlonurekara Ha ['pymata € Ja CKIIIOYBA JIOTOBOPH 3a 3a€M IIPH JIMXBCH IPOICHT, dbukcupat KbM
nasapHust, HanpuMep EURIBOR, 1t eKCrio3uiuTe ¢ CICST PEryiapHo.

HaM4HOCTHTe TI0 Ge3CPOUHI JEMO3HTH B OAHKOBH CMCTKH Ce ONMXBsBaT Ha 6asa Ha ouIHaIHO
obsBeHmTe PUKCHPAHY JIMXBEHH HEBA 0T CHOTBETHATA GaHKa M HPUXOUTE OT TAX ¢a HECHIICCTBOHM 110
pasMep. JInXBeH! HUBA 110 TO3M THIL ICTIO3UTH HE €& TUPEKTHO OOBBP3aHH C Ta3apHU JIMXBEHU WHICKCH
HO CBHIIEBPEMEHHO MOTaT Na GBJ@T e{HOCTPAHHO POMEHCHH OT OaHKAaTA-KOHTPAreHT B CICACTBUC Ha
npoMeHHTe Ha Ilasapa. Ilopaau ToBa Te3d JICHO3HTH Ca TPCTHPaHH KaTo (PMHAHCOBH aKTHBH C
IPOMEHJINB JIMXBEH TIPOTICHT. '

PrxopoacTBOTO Ha prnaTa TCKYIIO HaOIoaBa ®W aHaiusupa HErosata eKCIIo3uIlusl CIIpAMO
NPOMCHHUTEC B JIMXBCHUTC paBHUIIA. Hopa)m HUIAYHETO HA U3BECTHA KOHIIEHTpAIlUA Ha TUXBEH PHCK ce
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CHMYJIpaT pa3jUYHH CICHApHH Ha peduHaHCHpane, MOJHOBABAHE Ha CBHITNIECTBYBAIIM IO3UIIKY,
AITEpHATUBHO (YMHAHCHPAHE M XCUKMPAHC. Ha 6asza Te3u CIlCHapud c¢ HM3MCpBa H edexra BBHPXY
(pHHAHCOBHS Pe3y/ITaT ¥ COOCTBEHMS KalUTal IpH IpOMSIHA Ha TUXBEHM IIPOLCHT.

lepaB.]Ielme Ha KaHI/ITaJ'IOBI/Iﬂ PHCK

C yIpaBICHHETO Ha KamuTaa ['pynata nelu fia Cb3/aBa v MOJAbPIKa BB3MOKHOCTH TS J1a IPOIBIDKA
A (YHKIMOHHpA KATo JEHCTBALLO IPEATPHATAC 1 7a OCHIYpABA CHOTBETHATA BBH3BPBUIACMOCT Ha
MHBECTHPAHITE CPEACTBA Ha COOCTBEHNUKA U CTONAHCKH 1OJ3M Ha JPYTHTE 3aUHTCPECOBAHM JIHIA I
yYACTHUIY B HErOBUs OU3HEC.

I'pymara ympapjisiBa Karuranosata ci CTPYKTYpa W TIpaBH KOPEKIMH B HEd € OIIIC] Ha NPOMEHHUTE B
MKOHOMHUCCKUTE YCIOBHS. 3a TOJUIbPXKAHE WM KOPUrHPaHC Ha KampuTajioBaTa CTpykTypa ['pynara
MOJKE J[a KOpHT¥pa INIAIaHeTo Ha JIMBU/ICHTH Ha AKIMOHEPUTE, BH3BPHIIAEMOCTTA BHPXY KalluTajia Ha
AKI(HOHEPHUTE MM EMHCHSITA HA HOBU aKIHH.

11I. Mndopmanus 32 BAKHU cLOUTHSI, HACTHIIMIHN Tpe3 TpHMeCedHeTo H ¢ HATpYNBaHe OT
HAYAJ0TO HA (PMHAHCOBATA IOJIUHA 10 Kpasi HA CLOTBETHOTO TPHMeceuHe, H 32 TAXHOTO BJIMIHHC
BbPXY Pe3y/ITATHTE BbB PHHAHCOBUSA OTHET

HsMa BaKHH CHOWTHS, HACTBIIMIN TPE3 OTYETHIS TCPUOL HA TekymaTa GuHaHCOBA TOJIMHA, KOUTO d ca
[OBNHMSUIH CBHIIECTBCHO Ha (PHHAHCOBOTO CHCTOSHME W pesy/TaTuTe OT NefHOCTTa Ha rpynara B TO3U
MepUoL.

1V. Undopmamus 3a CKII0UEHHUTE FOJIEMU CIeJIKH MEKAY CBbP3aHu JIHNA

Hsva caenkn MEXIY CBBp3aHU JiMna, CKJIOUYCHU IIpE3 oTueTHHS Neproj Ha TEKyIIaTa (bl/IHaHCOBa roauvHa,
KOWUTO ca NOBJIAATIH CHIICCTBCHO Ha q)HHaHCOBOTO CHCTOSHNC WIH pCS}’J’ITaTI/ITe oT ):[eﬁHOCTTa. a)rpymnara B
TO3U NICPHUOA.
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