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MEXAI,IHEH AOKJIM 3A AEIZHOCTTA
KbM KOIICOJII{NI4PAH @IIHAHCOB OTTIET

cbrJracHo rr3rrcKBaHr{ flT a HL .ur. 1 00o, ail.4 ) T.2 oT 3IImIK

Ar6ena" A! e uaft-rolrflMura xoreJllrepcKa KoMnaHr4f, n Eurapux. {pyxecrnoro ynpaBJr.sBa MHo}cecrBo
AbIqepHI-I KoMTIaHI{I4 B zHlycrplzr{, IroAKperuilIr4 ocHoBHrrfl. TypprcrurrecKz 6asuec - TpaHcnopr, MeAr{rlrrHa r{

6arueororu.rr, TyponeparopcKa 4efinocr, ceJrcKo crorraHcrBo, crpor{TeJrcrBo.

CeAarzurero H aApecbr Ha yrrpaBJreHr{e Ha ApyxecrBoro e:

c.O6pouurqe 9630
x.rc. An6ena, AglrznucrparprBHa crpaAa
o6r,,{o6puv
Burapz.r
Brmapux

flpe4rr,rerur na 4eftuocr na "Ar6eua" A,{ e npeAJrafaHe Ha 3aBbprrreu Typr4crr{qecKkr rrpoAyKT Ha
MexAyHapo4nvrfl, kr BbrpellrHt4r{ rra3ap. llo Nonr<peruo, ToBa ce Lrpa3.rrBa B cneAHr{Te 4efiHocrz:
xorenl{epcrBo; pecropaHTbopcrBo; npo4aN6a Ha croKr4 or BHoc r4 MecrHo rrpoLr3BoAcrBo; BT,HrrrHo-

I,IKoHoMI4qecra 4efinocr; rlpeAocraBtHe ua ran(f oprr,rarlproHHr4, KoMyHirnHo -6u'ronu, peKJrilMHr,r, croprHr4,
aHI4MaIIIIoHHLI, KynTypHII I{ ApyrLI BI4AoBe ycJIyIII, cBBp3aHI4 c Mex(AyHapoAHL.Is I4 B:bTpeIxeH TypI{3bM;
IBfpan(AaHe, pa:pa6orBaHe I4 orAaBaHe noA HaeM na o6exrz; oxpaHr4Tenua gefinocr - B cborBercrBr4e c

4eficrnanloro 3aKoHoAareJrcrBo rr cneA noJr) {aBaHe na neo6xoAr,rMoro pa3perrreHr,re.

,,Al6eua"AA - ApyNecrBoro rtafixa lpr{TexaBa u ynpaBlrflBa ,qbnlepHrr KoMrraHr{u, o6eguneHr4 B

ZrconoMra.{ecra fpyua " Ar6eHa".
o Or r-flx c ocHoBHa 4efinocr cblrlo xoreJrrrepcrBo, pecropaHTbopcrBo rr rypr{3r,M ca ,,BxItara

Jlaryna" EAA, ,,flpuruopclco Kny6" EAA, Xenaycrypzcr AA.
flapzutemro c ocHoBHararypkrcrkrrrecrca 4efiuocr ca pa3Brzrrr cneAHrzre 4efinocrz:

. TyponeparopcKa gefinocr, opraHn3r{parre Ha eKcKyp3rru rr Mepo[puflTns., KoHrpeceH Typrr3r,M,
TpaHcrroprHa gefinocr r{ orAaBaHe Ha asroMo6nJrrr rroA HaeM, - rrpe3 ,,Al6eHa Typ" EA[,
KaKTo r4 qpe3 ,,@raMr4Hro Typc" EOOA cbc ceAanrrrqe n fepuaHrar

o MexAynapoAeH u Br,TpemeH TpaHcrropr qpe3 An6eua Anrorpanc A[
o MeAurIuHcKa rr ba"rrHeo.norilqn 4efinocr - qpe3 ,,Me4zr1zncr<z I]eurrp ,,Me4zra Ar6ena",

Cnequa-unshpana Eonnzqa sa Pexa6zrvrar\vrfl,,CBP Merzra - Al6ena" EOOA KaKro ra 34panno
yr{pexAeHre ,,3Y MeAzrca An6ena" A[

o 3eueAe.rrrre rr [po[3BoAcrBo Ha ceJrcKocrorraHcKa rrpoqyKrlrrs - qpe3 ApyxecrBo,,Er<o Arpo" A[
o CrponreJrcrBo -,,Exocrpoir" AI.,,,AKTI4B czn" OO,{
o AnuoAefinocr u JrerrrrrlHa gefinocr - qpe3 ,,Llurepcrafi" A,{
. I{nsecrlc.r\rrv B LIHcraJIaIIr4kr 3a [por.r3BoAcrBo Ha eneKTplrqecKa eHeprrz-r{ or ornaATrJkr Lr 6uotraca -

,,llepneryyu Mo6zle Ef" AA
o I4neecrvr\vw n REAL ESTATE -,,TrrxLrfl. xrr" A,{
o llnnecrvrryrv B yrlpaBJreHr{e u crorraHrrcBane Ha HeABrrrrr{Ma co6crseHocr - "AlSa KoHcylr

2000" EOOA, "Br,lrapu.a 29" A[, "Vlar4c" A[, "Hotel des Masques" SA Ansep, lllnefiqapzx u
"Axroflor Pz3opr" EAA- AbrlepHo ApyxecrBo ua"VIguc" A[,

.{rrqepnure [peArIpIafrTLrA, crpaHr4Te B KorlTo ca perr{crpurpaHzr rr lpoqerrra na co6crBeHocr B Te3r4

npeAllpr4sTl,js- ca KaKTo cJreABa:



{nulepnu rpeArpuqrr.rfl perr{crpr{paHrr B
cTpaHaTa:

MeAlrqzncxlr rleHrbp MeAur<a An6eua EA,II - x,x.
Al6ena
Cneqzarz:rzpana 6onnzqa za pexa6unmatlua
MeAzr<a Al6eua EOOA - n.n. Al6eua
Ar6eua ryp EAI - r.n. An6eHa
llpr.naopcxo xly6 EAI - rp.llpuvropcr<o
AnQa roucyrr 2000 EOOA
Bsta'ra naryHa EAA - c.Tonola, o6uquua Kanapua
Zurepcxafi AA - c. Jlecuoeo, Enrzn llenrzn
LIguc A[-rp. Bapua
Xeuycrlpucr AA - rp. fa6pono
Ar6eHa aBrorpaHc A[ - r<.n. Al6eHa
Coxoneq-Boponeq AA K.K. Eoporeq Ao
03.10.2018 r.
Eroarpo A[ - x.r. Al6ena
B'smapua-29 AA - rp. Co$rzx
Er<ocrpoft A[ - rp.[o6prrr
Tuxus. rur A,{ - rp.Eanuzx
llepneryyrra Mo6zne Bf A,{ - n.x. Al6eua

{rqepnn rpeArrprrflTrq perrcrpupaHr{ n vyx6una:

Xorel 4e Macx A[ - Ausep, lllnefiqapru
Bzsur Eurapzx EOOA - Pyrvrcnzx
@lalrunro Typc EOOI - fepnaaHux

{rqepun rpeArrpr{fl T un Ha [r,qepHnre Apyr(ecrBa:

Axrzs CI4n OOA - AbrqepHo Apyr(ecrBo ua Erocrpoft A{

'{fI ErocrpoitYxairrua- Abr{epHo Apy)KecrBo Ha
Enocrpoft AA ao 19 rraapr 2018 r,
Axronor Pusopr EAA- AbqepHo Apyr(ecrBo ual1rluc Ail

Ilpoqenr Ha rrHBecrurlrrflTa
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100 100

100 100
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ApyNecrno llpnvopcro xny6 EA{ e ny6nuvno, cbfJracHo 3axoua ra rqr6nnvno [peAJraraHe Ha rIeHHr,r KHr4x(a 14 e BnlrcaHo
n Perzcr:rpa narry6tnunwre ApyxecrBa BoAeH or Korvrzcu.flra no Qr.ruaucoa HaA3op.

I. (DunancoBa rrH$opMau'nq KbM Kpafl Ha rrr,pBo ruecrMeceqr{e Ha 2019 r.

Pery.rrrar KbM Kpas Ha rrbpBoro rrrecrMeceqrre Ha 2019 t

Kru ueceq ro]F'kr 2019 r. np[xoArlre or AefiHocrra Ha ?IKoHoMVqecKa rpyna An6ena ca B pa3Mep Ha
24807 XI4Jr.JIB', 3a cbrI{u.f, rleproA Ha rlperxorHara 2018 r.ca peaJrrr3 vpalr4 2825I xr4Jr.JrB.
Ce6ecrofttrocrra Ha rlpoAax6zre e B pa3Mep Ha 40369- *"o.ou. npu 42789 xzn.ns. 3a rrbpBo
IrrecrMeceqvra Ha 2018 r' , a 6pyruara KoHcoJrr4 ilLrpa*a sary6a sa .trpuo [recrMeceqve Ha 2019 r. e s
pa3Mep Ha I 5 5 62 xr{n.JrB.



O6rqzre vr. alMr41r4crparr4BHrl pa3xoAr4 3a rrepuoAa ca B pa3Mep ua 5762 xIIJI'JIB. @lrnaHcoul,ITe rIpI4xoApI

3a nepl4oAa ca4xul. JIB., a Sunanconrare pa3xoAl4 B pa3Mep na 108lxeul. JIB'

3a nepuo4a Ha rrbpBo rrrecrMeceqLre Ha 2019 r. fpyna An6ena peanl{3upa KoHcoJII4AI4pana :ary6a n

pa3Mep p.a21355 xt4Jr.JrB. cpeqy 3ary6a or 20156 xr,IJI.JIB. KbM cbrIILIr rleplloA Ha npeAxoAHara roAI{Ha.

Or.rer :a {uHaucoBoro cbcroqHue
K'6u 30.06 2019 r. aKrlrBr{Te Ha r{KoHoMr,rqecKa rpyra An6ena Br'3Jllr3ar ua 666019 XuJI'JIB.' B T.r{.

crofinocrra Ha HereKyrqr4Te aKrurBpr e B pa3Mep ua 627461 xI{JI.JIB., a Ha reKyIIIIrre aKTI4BI'I

3g55gxran.ne. KrNa 31.12.2018 r. aKrrrBrrre ua fpynilra no 6anancosa crof,uocr ca 6nttu 635603

XI4JI.JIB.

Krr,,r 30.06.2019 r. cyMara Ha Karrr,rraJra lr pe3epBl{re e B pa3Mep Ha 461047 XI'IJI'JIB., B r.rl.
HeKogrponrrparrlo yqacrue 7103 xun.nn. Hereryruvrre rrackrBrr ca B pa3Mep na 124686 XIrJI'JIB', a

TeKyqlrre rracvBrr ca B pa3Mep na 80286 xr4Jr'JIB.

kannure aKurroHeprr

ArcqraoHepu

An6ena Xon4znr A,{
VII@ [onepue
3YIIO Aruanq Eurapur
An6eua Al
Apyru rcpaAzrlecKla nr4r\a

@uszqecnz rzlla
O6rqo

na lpynara KbM 30.06.2019 r. ca cJreAHI{Te:

flocle4nrare [poMeHIr s Ycrasa na [pyNecrBoTo ca Bfrr4caH.r4 B perlrcrbpa Ha rbproBcKI'ITe ApyxecrBa

na 08 roru 2011r.

Epofi aKrlr{u

2 708 614

257 285
166 180

40 384

513 768
586 895

4 273 126

Arcqraouepno
yuacrues o/"

63.39%
6.02%

3.89%
0.95%

12.02%

13.73%

100.00%

Karo pellleHl4ero egnenoeere na Crnera Ha AlrpeKToprrre ca npene6pau:a 3a non 5-roAuIIreH MaHAar'

Brrr.rcaHo n TtproncKlrt perrrcrbp ua 05.07.2019 r.
An6ena AA rarvra eAHocrerreHHa cr{creMa Ha yrrpaBJleHlze clc CT,ser Ha AIrpeKTopI4Te, cbcrotlq oe or
qJreHoBe KbM,4aTaTa Ha II3IOTB'He Ha HacTotIqI,Ifl OTqeT, KaKTO CJIeABa:

PaAocner Kpyrraon Pa4en -llpe4ce4aren na C[
VlsanKoree KaffiHlcos - HneH Ir 3aM.[peAceAaren Ha C[
Kpacnuup Beceflanos cranes - r{nen uwznr,tsnTeJreH Ar{peKTOp

Maprnra flerpona To4oPoea - 9leu
fiuBuKoncynrunr EOOA - gnen lo 05.07.2019 r.

lhauen foqee ,{zrr,rurpon - 9nen or 05.07.2019 r.

,{pyNecrnoro lrafixa ce [peAcraBrrflBav ylpaBn-flBa or Kpaczrrarap BeceluHon Cranee - I'IsnrrHlzrerleH

Ar4peKrop.

Ily6.nunynaHe Ha 3aBepeur{Te roArrrrrHr{ Sunanconr{ orqeru ua ,,A.n6ena" AL:a 2018 r.

foAurunu.sr KoHcoJrr4Arrpau QuuaucoB orrler ra ,{oxna4a :a 4efinocrra ua fpynara 3a 2018 r., KaKTo pI

Bcr4qKrr ocraHaJrr4 3aKoHoBo r.r3prcKBaHz AoKyMeHpr ca npeAcraBeHl4 Ha KOH, EOB u O6qecrseHocrra'

fly6nuryraua ca Ha www.x3news.com, www.investor.bg Lr Ha crpaHLrqI'ITe Ha An6ena

http://corporate.albena.bg/ z www'albena.bg

II. Olucaurre Ha ocHoBHr{Te pr{cKoBe rr HecrrfypHOCTI{, [peA Kolrro e rr3rlpaBeH eMUTeHTT,T rlpe3

ocraHaJrara rracr or QunaucoBara roAr{Ha
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llptt octqecrBtBaHe Ha cBOflTa TeKyIIIa, IIHBecTI'Iq[OHHa I4 SzuaHcOna 4eftnocr, fpynara e ]I3IIO]I(eHa

Ha cJIeAHI4Te $unaucoBlt pllcKoBe:
. ITPEAIITEH PI{CK: Bb3MOXHOCTTA AIIbXHI4K AA HE I{3IIJIATI{ 3AEM - PI3IISIO KITI4 IqACTI4IIIJO - VNV TA

He ro pI3IIJIaTI,I cBoeBpeMeHHo, IIpeAI43BI'IKsaiaKutIo To3Il HaqI4H sary6a Sa fpynara;
. JIuKB'rAeH p"a*r p"an"i fpynara [a :rrflv,la vnv ra He e B c:scrosHlre ga wa6anu napvrr[Z'

cpeAcTBa, KofaTo ca neo6xoAlrMrr 14 nopa v ToBa Aa cperlHe TpyAHoCTII rlpll I43[bnHeHIIe Ha cBoIrTe

Sunanconra 3 aAbnxeHl'Is ;
. llasapeH pr.rcK: plrcKbr orrpeAeJreH $uuaucon r4HcrpyMeHT Ia rlperbprll4 xole6anns IIo

orHorrreHr.re Ha crrpaBeA rrurButacrofinocr ^n 
iu6rAeIrlure napvrlnr rlorollu B pe3ynrar na r<ore6anr'rs

Ha rra3apHr{re rleHr4. Bcuquocr fpyuara e I{3JIO}I(eHAHA'IpU KOMnoHeHTa Ha lla3apHldfl.pvIcKi

- JIuxBeH pI4cK;

- Ba.uyreH pI{cK;

- Pr,IcK or [poMsHa B IIeHara ua co6creeHl4q KafIIlTaJI'

3a e6exruBHo yrrpaBJregr.re Ha re3r4 prrcKoBe, )rsera Ha AI{peKTopI4Te e o4o6pun cnequ(pu'firu

crparerr,I[ 3a MeHr,rAxMbHT Ha SunaucoB[s pucK, KoI4To ca B cborBercrBl're c Koprloparl'IBHl4Te uenn'

Ocnonuure HacoKI,r Ha re3v crparerr4r4 orlpeAen{T KparKocpoqHllTe I'I AbnrocpoqHl4Te IIenIr I4 !.eitc:Invn,

Kor4To ]]p'{6ya Ia ce [peAIIpzeMuI, 3a Aa ce ylpaBnsBaT QzuaHcoeuTe pI'IcKoBe, flpeA Kot4To e

r,r3rrpaBeHa fpyuara.
Ocnogtlrrre HacoKr{ Ha rIoJIIzrI,IKara rro orHoIIreHLIe ua $lluaHcoBrrre pI'IcKoBe ca cJreAHI4Te:

. Mzguuu3l,IpaHe Ha JIVXBeHII fl. pT4cK, Ba[yTHIiIS PIIC]K V IIEHOBI,Ifl PI4CK 3A BCI{IIKII BI4AOBE CAENKI{;

. MaKcpIIr.laJIHo I,I3rIoJBBaHe Ha ,,gcrecTBeHoTo xeAlKl4paHe", nPV KoeTo B MaKcI4MaJrHa B53Mox{Ha

crerreH ce 3aJrara Ha ecrecrBeHoro lpl4xBarqane Ha [poAax6ra, pasxo4l'I, A6JDI04MI'I cyMI{ Ir B3eMaHI4q'

lper43rrr4cneHpr B oT,OTBerHar a BaIryra, BcJreAcrBlIe Ha Koero ce HaJIara [punaraHe Ha crparervrvr Ha

xeA)rs{paHe caMo 3a c2gr1tara B rlpeBprrlenrae" Csqara crparetr4s' ce [pI4JIara Ir rlo orHoIIreHI4e Ha

JIT,IXBeHI4{ pI{cK;

' Bne4psBaHe Ha repkrBarkrBLr vrv
xeAxvpaHe;

Apyrl4 noAo6nu rrHcrpyMeHTrr eAIlHcrBeHo 3a IIenI4Te Ha

. BcuqKu 4eftuocrz no ylpaBneHl4e Ha Qvnanconrz{ pI{cK ce

rleHTpanHo HI,IBO;

. BcuqKra 4efinocrz rro ylpaBnegl4e Ha Qlauanconu-q pI4cK

nocJle.uoBareJlHa ocHoB a v rrpLr cna3BaHe na Hafi-4o6pl{Te na3apHz

O0T,III9oTB-IBAT V KoHTponI4paT Ha

ce ocbIIIeCTBtBaT Ha pa3yMHa I4

rIpaKTIrKI4.

fpynara Moxe na v:HBecTrlpa B aKr\Lrr4 vnv [pyfLl noAo6nz I{HCTpyMeHTI4 CaMO v cnyuafr) qe e HaIuIIe

BpeMeHHa AorrbJrH4TeJrHa JrvKBrrAHocr, Karo 3a BcI4IIKI,I noAo6nz oA9JIKIT e neo6xoAlrMo pa3pelleHl{e or

C:snera Ha AIrpeKToPure.

llo-4ony ca oflvcaHlr pa3rlrr{Hr4Te B[AoBe pr,rcKoBe Ha KoI4To e I43JIoxteHa fpynara [pI,I ocT,qecrB-sRaHe

Ha TsproBcrnre fi oileparllzu KaKTO r,r BT'3IIpI{eTI4ST IIOAXOA IIpI4 yIIpaBJIeHI{eTo Ha Te3II pIICKOBe'

Banyren pllclc

fpynara He e r,r3JromeHa Ha cbrrlecrBeH BanyreH pr4cK, 3auroro ocHoBHO nefinzre ollepalll{t4 r4 oAeJIKI4 Ca

O""ot"""p aHI4 B 6r,lrapcr<u nesaulullu eBpo, AOKOJIKOTO IIOCJIeAHOTO e C tpur<cupaH KypC CnptMO neBa

IIO 3AKOH.

Ilenonu pI{cK

I]enonara IIoJIIITIIKa e (fyurqrax or cJIeAHIlre $ar<ropra - crpyKTypa Ha pa3xoAl{Te' IIeHI4 Ha KoHKypeHrIl

rr rrOKyIIaTeJIHa B:63MS)KHOCT na nOrpe6kITeIIIITe) perynaTopHll pelKI4MII' fplnara [pl4nafa rbBKaBa

(fraprrrena cTpaTefgs c II9JI IIoAAbplKaHe Ha 6IITIIMaJIH6 HrIBo Ha pa3xoAI'ITe, pa3lxuptBaHe Ha

HOMeHKJIaTypaTaHaIIpoAyKTUTeVIyCJIyfI{TeIInoAAsp)KaHeHaIIa3apHI4I4KOHKypeHTHI.{IIeHoBI',I
paBHIrIqa.



Kpegnren pI{cK

Kpe4urnuxr pr{cK e ocHoBHo prrcKbr, npu xofiro KJII{eHTIrre rr ApyrI4Te KoHTpareHTkr]Ha fpynara nxrra

li6tl* B cr,croflHr{e Aa u3[rrarrr lr3rlrno us o6nlairHo npeABI'IAeHI{Te cpoKoBe Abnx(I4Mlrre or r'f,x

cyMLI IIO 3A1MI.J., TbproBcKII 14 Apyfll B3eMaHI',Is.

OcnosHrare {uuaHconu aKTr4Bri ua fpynara, HocIrreJIrI Ha KpeArITeH pI'IcK ca napvqHr{ cpeAcrBa B

6anxos[ cMerKr{ (reryqu 4euosurv), B3eMaHVt no [peAocraBeHI'I 3aeMI4, B3eMaHI4s or KJII4eHTI{ I'I

ApyM KparKocpotlHpl B3eMaHI'I.f, .

3a orpanr,ruaBar{e Ha KpeAr..rrHr4s prrcK no reKylqu u cporrHu AerIo3I4TI'r n 6auru, fpyuara e Bb3rlpuena

rroJrr4TrrKa Aa pa3rpeAerrfl Lr r4HBecrrlpa cso6oAHlare cv napr4qHl'I cpeAcrBa B piBnI'IqHI'{ $unaHconrz

TIHCTI{TyIIuu n Etnrapllt, C BI4cOKa peIIyTaIIufl II AoKa3aH cta6utturer.

fpynara He rrpeAocraBs KpeA[THrr rrepr4oAz Ha KJII4eHTIITe crr. for.f,Naa rracr or rypl4crl4qecKl'ITe ycJlyrll

14 HaeMr{Te ce npeArrnarriar. fpyuara npeAocraB fl 3aeMrr ocHoBHo Ha cBbp3aHLr IflrrJU Karo ce I43I'IcKBar

I4 cborBerHzre o6esneqeHz.f, - 3anvcv Ha 3arIoBeA ulurtn IarloreKlr Ha HOABI'II{I4MI'I I4MorI{ B 3aBr'Icl4Mocr

or B3arrMoorHorrreHr,r.rrra ua fpynara c nrarlara. B fpynara r^flMa 3HaqLITeJIHa KOHIIeHTpaIII4S Ha

KpeAprreH prrcK. Ptrcono4crBoro He orraKBa zaty6u, B cneAcrBI4e Ha Hev3rIbJIHeHIle Ha 3aABJIXeHvflTa Ha

cBolrre KoHTpafeHrv. fpyuaravtMa lr3rpaAeHa TIOJII{Tr{Ka, Kotro orpaHzqaBa pa3Mepa Ha KpeAI{THara

eKcrro3r4rlprs K'5M orAeJrHa ftranancona lrHcrI,ITyIIVg. MarcuuaJlHdra eKcrIo3I{IIut Ha KpeAI4TeH pI4cK e

6 arancosara crofi no cr na $uu ancoBl4Te aKTIIBI'I.

Bgeuanrasra or KJrrregTr,r ca npeAcraBeHlr B orqera sa $zHancoBoro cr,crotHlre B HereH pa3Mep cne,{

npucrraAaHe Ha Haqvr"o"""ra o6esqenrv rro oIMHI4TeJIHIT Ir rpyAHoct6upaetvtu B3eMaHnt' Taxuna

o6esqeHrra ca HarrpaBeHr.r KbAero rr Koraro ca 6uttu HaJII,Iqe cs6urus ra4enru(fraqrapalqrr sary6u or

nec:s6up aeMo cr cbrJlacHo rlp eAI{IIreH orII4T'

Jftarcnuqeu pI{cK

JIuKnuAHusT pI4cK ce I43pa3.f,Ba B HeIaTI4BHara c;r'tTyal]J4fl- fpynara Aa He 6rAe n cbcToflHple Aa

nocperlHe 6eeycnoeno BcrrrrKpr cBolr 3aA:biIXeHI,Ifl cbfJlacHo rexHl4fl rlaAex. Ts. npoBe)KAa

KOHCepBaTABHa noJrr,rTr4Ka rro ylpaBneHrre Ha JII4KBI4AHOCTTa rlpe3 KOSTO IIOCTO,f,HHO noAAbpxa

orrrr4MaJreH nrrKBprAeH 3arlac [apr4r{Hr4 cpeAcrBa 4o6pa cloco6nocr ua Qrznanckrpane Ha crollaHcKura cv

Aefinocr. fpyuara reHepr{pa n pa3nonara c Aocrart.Iuo co6crneuu o6oporHl4 cpeAcrna. Teryuo

Marypr4Ter5T I4 cBoeBpeMeHHoro ocbrlecrBf,BaHe Ha rrallaHlasra ce cilenr4 or $unaucoBl{.fl orAeJI Karo

ce noAAbpxa elKeAHenna uu(fopMarlus 3a lnaJrvqntrre rtap[qHpl cpeAcrBa I4 rlpeAcrotrql{Te rrilawalJl4s"

3a cno6oAnprre cpeAcrsa ce o6N{ricu KparKocporlHo IrHBecrupaHe rlpll uait-5o6pu JIITXBeHI4 paBHI{Ua'

Pucrc Ha JrIrxB eHo-o6nrpr aHrrre rlapurlHrrre rloroul4

JIIIxeeHVgr prrcK 3a fpynara BT,3Hr{KBa OT nOlyrIeHI,ITe AbnlocpotlHl4 3aeMI{. 3aeurare c nnaBaulu

JrlrxBeHr4 rrporleHTu "a*aut 
fpynara Ha JIr,rxBeH pllcK, cBT,p3aH c Ir3MeHeHVe Ha 6rAerqure [apurrHflTe

rrororlu. 3aeuure c rfur<czparur Jrr{xBeHr.r npoIIeHTI4 I,I3ilarar fpynara Ha JIITXBeH pvcK, cBbp3aH c

KOre6anra-f, npra 6r4erqo onpeAerrxHe Ha cnpaBeAnr{sz crofiHOcru. 3a Aa xeDKI4pa Te3r4 pI'IcKOBe,

fpynara r8rroJr3Ba Aepr,rBarr,rB14 u trpyl|v xeAxrrpalll4 IZHCTpyMeHTI'I - xeAxl'rpaHe Ha IIapI,IqeH TIOTOK'

llolururara na fpynara e Aa cKrrorrBa AoroBopI,I 3a 3aeM rlpll nI{xBeH rIpoIIeHT, Slarcupan r<rtut

rra3apntIfl, HaIIpIIMep EURIBOR, II eKcrIo3IIIlIl1ITe ce cneAsT peryJltpHo.

Haruquocrr4Te rro 6escpounz Aerro3r,rrr4 n 6anr<onrz cMerKr{ ce orr4xB-sBar Ha 6asa sa oQnqualno

o6.seeHr.6e Suxcupanz Jrr{xBeHLr Hr4Ba or clborBerHara 6asrca I4 rIpuxoAI'ITe or rtx ca HecbIrIecrBeHI'I ro

pa3Mep. Jlzieegpr Hr4Ba rro ro3r,r rr.rr Aerro3r4Tr4 He ca rurpeKTHo o6ntpsaHI't c na3apHLI JIt4xBeHI'I I4HAeKoI4

Ho c15tqeBpeMeHgo Morar Aa 6rnar eAHocrpanHo rIpoMeHeHLI or 6aurara-roHTpareHT B cneAcrBze Ha

npoMeHrrre Ha na3apa. llopa4r,r roBa re3rr Aeno3IlTI{ ca rperplpaHl'I Karo Srananconz aKTIIBI'I c

rrpoMeHnl{B JILIXBeH npoIIeHT.

p:srono4creoro na fpyuara reKyrrlo ual:rItogaea u ananusvrpa HefoBara eKcllo3l4llt4'f, cIIp-sMo

npoMeHr{Te B Jrr{xBeHrrre paBHurrl a, flopaAu HaJII4trI4ero Ha I,I3BecrHa KoHIIeHTp aUxfl. Ha JII'IXBeH pI4cK ce



apeol{Hallcl4paHe,IIoAHoBflBaHeHacbIIIecTByBailIHIIo3LIulII4'
*"pu"..Ha6asaTg3IIclleHap]frf_ceI{3MepBaIae$erraBbpxy
KanllTan IIpII npoM'f,HAlH:A JI[XBeHIrt [poIIeHT'

Yupauenne Ha KarIr4TaJroB[q pncr<

C ynpanneHllero Ha KarII'ITaJIa fpyuara uenlz Aa cb3AaBa

aa- $ynxurloHl4pa xaro 4eftcrBalqo rpeArlpn{rve v Ia
lrHBecrl,IpaHure cpeAcr Ba Ha co6crseHlKa I'I crorIaIrcKI'I

u rroAAspr(a B63MOXHOCTLL rfl' Aa rlpoAbnxlr

ocl{fyptBa cboTBeTHaTa BT'3BpslqaeMocr Ha

rIOJI3rr HA [pythrre 3a[HTepecoBaHrr Jrlrqa vI

yqacrHuqu B HeroBlrfl 6zsuec'

fpynara yflpaBrrrBa KaIII4TaJIOBATA CV CTpyKTypa vnpaBLI KOpeKIIIII4 B Het c orJIeA Ha IIpOMeHI'ITe B

[KoHoMI4qecKI,ITe ycJloBllfl. 3a no44rpxaHe [JII4 Kopl{il{paHe Ha KaIIuTaJIoBaTa cTpyKTypa fpynara

MOX. Aa Kopllrnnpa IIJIaIIIaHeTo Ha AI',IBI4A.HTI Ha aKqI',IOHepI'ITe' BS3BpbIIIaeMocTTa Bbpxy KaIII{TUIA HA

aKrII{OHepI{Te I',IJIpl eMflcllflTa Ha IroBI',I aKIIrrlI'

III. I4urfopMarlrrfl 3a Ba)KHII ci';6urun, HaCTbIII{JIII [pe3 TpIIMeceqIIeTo I{ c HaTpyIIBaHe oT

HaIIaJIoTorrasrauarrcoBaTafoAI'HaAoKpaqHacI,oTBeTHoToTpl{Meceque'Itr3aTsxHoToBJIusHue
Bbpxy pe3yJrrarrrre Br'B Qunancontrfl orqer

H-gua BaXHI,I c,s6urus, HaoTbIII{JI!I npe3 oTqeTHH,f, nepIIoA "" 1"_1lT]"^P":T."Ba 
|oALIHa' KoItTo 

^a 
ca

nOBIr4qII4 CbIIIecTBeHO Ua QTaHaHSOBOTO C6CTO{HI49 I{nI4 pe3ynTATprTe or 4efinOcrra Ha rpynaTa R To3I4

nepl4oA.

IV. trInQopMarlus 3a cKJIIOqeHI{Te foJIeMI{ CAeJIKII MexAy cBLp3aHI{ JII{qa

Hrvra c4emll MexAy cBbp3aHI4 TILIIIaT cKJIIoqeHI'I npe3 orqerHl4trr::ffilffiHffi;*:ff*"":O}"#Hi
nf,Ma gAgJlKr,l Nrg-/rAJ wDDyJq\L'\ ''^-*' ------- dnrrra 

^1
Kor4TO Ca rroBJrr,rJrJr" ""ra"tuaHo 

Ha (fl.luauconoro cGcrot f]/le ulrkr pe3ynrarl4Te or AeuH

TO3I4 rIepI'IoA.
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