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cbrJlacHo Ir3I{cKBaHI'IflTa Ha rrJI' 100o' ail'4'r'2 or 3IfIIIIK

ffiu*&ry



MEXUI4I{EH AOK,'IAA 3A AEfrHOCTTA
KbM KOHCOJII4AI{PAH OI4HAHCOB OTTIET

cbrJracHo H3trcKBaHHqTa Ha u,r. 100o, nst.4rr.2 or 3[IIII{K

Al6eua" AA e Hafi-foJurMara xorenr4epcKa KOMTTaHI4J{ n Er:rrapux' /lpyxecreoTo ynpaBntlBa

MHOX(eoTBO AbuIepHI4 KOMIIaHI4I{ B I4HAycrpI4II, IloAKpeilflilIl4 ocHOBHHq TypI'IcTI4r{ecKH 6li:uec

TpaHClOpT, MeAI4UuHa n 6a,rUeOlOfnt, TypO[epaTOpCKa AeffHOcT, CenCKO CTOnaHCTBO' CTpOI'lTeICTBo'

c pa:nopeNAaHe Ha MuuucrepcKl{ CT,BeT oT 1991 f., CT,O6pa3HO H3I4CKBaH:/^flTA Ha TrproncKl4t 3aKoH',

Cr,uIeCTByBarrr,aTa or 1969 .. 4upn au*na $raprua "AI6eHa" e npeo6pa3yBaHa e EAHoIuqHo aKIll{oHepFIo

Aplxecrno "AI6eHa" EAA, BIlocJIeAcrBI4e npe3 1991 r. npeo6pa:ynaHo B aKIII4oHepHo ApyxecrBo'

..Al6eHa" A[ e ny6:ruqHo Apy)(ecrBo, ql4liro aKU[l{ ce TbpfyBaT Ha DbnfapcKaTa (boHAoBa 6opca'

CeAa,ruurero 1r anpecbr Ha yrIpaBJIeHue Ha $tipMara e:

r.x. A:r6ena-9620
o6l. [o6Pra't
Bl:rrapux

flpe4nrerr,r Ha AefiHocT Ha "AI6eua"A,{ e fipeAnaraHe Ha 3aBbpIIIeH rypI4cTI4r{ecKI'I npoAyKT Ha

MelrqqyHapo ;111vrfl L4 BbTpeuIHlIs [a3ap. llo KoHKpeTHo' TOBa ce L3pa3flBa B cIeAHI4re Aeftuocrn:

xorenl4epcTBo; pcoTopaHTbopcTBo; npo4aN6a Ha cToKI{ or BHoc I4 MecTHo IIpol'I3BoAcTBo; BbHlxHo-

uKOHOMr,rqeCKa AefrHOCT; IIpeAOCTaBtHe ua UuSOpnaqI{OHHI1, KOMyHanHO-$utOnu' peKIaMHI{' CtloprHll'

aHr4MaIIIIOHHI,I,KynTypHI4IIApyfl{BI{AOBeycnyfl4,cB:bp3aHucMexAyHapoAHI4sI'IBr'TpeIxeHrypI'I3bM;
rr3rp0KAaHe, pa:pa6OrBaHe Il OTLaBaHe I1OA HaeM Ha O6ercrn; OXpaHIITenHa AefrHOCT - B Ct'OTBeTCTB[e C

AefcTBaUIoTo 3aKOHOAaTeJICTBO I4 cneA ilOnyr{aBaHe Ha HeOOXOAI'IMOTO pa3peueHHe'

..Au6eua"AA - ApyNecrBoro MaI'IKa

Irkosol,tuqecra fpyna " A16eHa".

rrpr4TexaBa H ynpaBnqBa AT,IIepHI'I KoMnaHI4ia, o6eAuHeHu e

o Or rqx c ocHoBHa 4efruocr xoreJluepcrBo'

Jlaryua" A[, ,,flpuvopcKo Kly6" EAA u ,,Hotel

flapaleluo c ocHoBHara rypl4crl{qecKa Aeiisocr ca

pecTopaHTh0pcrBo rr Typn3bM Ca ,,bslaTa

des Masques" AH3eP, LLInefiqaPul'

pa3BI4TI4 creAH14Te Aefrgocrn, rloAKpetrtrqt.

ocHoBHIrq 6usHec:

o TypoueparopcKa gefinocrr_ opraHrr3r{paHe Ha eKcKyp3IrH Vt Mepo[plrflTrrf' KoHfpeceH

TypII3bM, TpaHCIIOpTHa AeIIHOCT I'I OTAaBaHe Ha anrovrOollJlu IIOA HaeM - upe: "Al6eua
typ" eA4 t,,Onu*r"ro Typc" EOOA ct'c ceAannu-1e e fepnaHux

r MeAuur,rHcKa r.r 6a,rneo,lou{qHa Aefiuocr - qpe3 ,,MeAuuuscxu I]eHrlp ,,MU MeAI'rxa

Ar6eua,, EAA 14 sefisuro AbuepHo Apyr(ecrBo ,,!,porepuu Me.quxa Ar6esa" EOOA'

Cnequa:rz:;;;" Bornlrqa :a Pexa6tl:rvrar\r4fl ,,CBP MeAtlxa -' Ar6eHa" EooA' KaKro H rlpe3

acoulrllpaHoto "t Apyx(ecrBo 3lpaeHo yqperqeHne "3Y MeAura A'r6eua" A/l'

o 3enreAe Jflre \r npoII3BoAcTBo Ha ceJrcKocToIIaHcKa [poAyKIIuq - r{pe3 ApyxecrBara "Ero

Afpo" A.{ u ,,ExorIJroA" EOOA

o Crpoure!'IcrBo --,,Erocrpofr" Ail,,,AKTuB cnn" OOfI.

o Anlrotrefruocr u J'IerI{IqHa Aefisocr * qpe3 
',1{urepcraft" 

AA

o l4Hnecrtrul4rr B t4HCTar'IawH 3A npou3BOACTBO Ha eneKTpItLIecKa eHepfl4q or ornaA:bllfi n

6uoltaca - ,,flepneryyna Mo6u:re Ef" EAll
. I,lHsecruqun s REAL ESTATE -,,Tl4xufl xlr" A.[,

.ll,trqepullre npe41rpuqTllfl, cTpaHIITe B K9I{TO ca perI4cTpI'IpaHII u npOUeHTa na cO6crBeHocT B Te3H

flpeAilpl4srlIfl ca KaKTo cJreABa:



.{rqepuu rrpeArrpnsrlrs pertrcrprlpauu B crpaHara :

MeAuuuucKl{ IreHrbp MeAratca An6eua EAI * rc.x.

4';16eua

Cnequa-ltus upana 6orsuua sa pexa6ull4Taur'If, MeAura
Ar6eHa EOO,[ - K.K. A:r6eua
An6eua ryp EA! - K.K. A:r6ena
ExonroA EOOA - rp, {o6prau
flpunopcro xny6 EAA - rp.flputvtopcxo
tr{urepcrafi AA - c. JlecHono, Ernu lle.nun
Exoarpo AA - x.x. Ar6eua
E.srara JraryHa AA - c.Tonona, o6uluua Kanapna
Exocrpoft AA - rp.,{o6puu
Tuxus rur A[ - rp.Ba;runn
flepueryyn Mo6u.ne Ef AA - K.K. An6ena

flrrqepHr.r np eAnprrrrlrff p eru crp llp aH Ir n .ryx6u H a :

Xore:r Ae Macx AA - Au:ep, lUneftqapur
Busur Burapur EOOA - PyvrHux

[rqepHu rrpegnpusrrrs Ha firqepuure ApyxecrBa:

AKrr.re CI4n OOA - AblrrepHo.4pyxecrBo na I,Iurepcr<afi

A,{ u acoqr4r,IpaHo na Exocrpoft AA
@lauuHro Typc fepuaHkrr, - AbIIrepHo Apyx(ecrBo Ha

Xcrer ae Macx AA
[lI Ercocrpofi YrpafiHa - AbulepHo ApyxecrBo Ha

Enocrpofi A.{
[porepuu MeAlma An6eHa EOOA - AbulepHo

ApyxecrBo ua MeAI,ruHHcKI4 IIeHTbp MeAuxa A:r6eua
EAn - r.r. Al6esa

llpouenr Ha l{HBecruuuqra

uapr 2015 31 lexeunpu20l4

100 100

100 100

100 100

100 100

100 100

99,99 99.9e
97.05 97.0s
90.21 90.2r

67 6l
75 75

47 .59 66.10

flpoueHr Ha I{HBecrllqltflTa

3l naapr 2015 31 AeIceunpu2014

84.38 84.38
100 100

llpoueur Ha I{HBecrHrILIqra

31 uapr 2015 31 rerceunpu20L4

3l

90.09
84.38

67

100

69.99
84.38

67

100

/]pyxtecrnara llpranaopcrco xly6 EAI u Irlnrepcxaft A[ ca ny6,ruuuu, cbrrlacHo 3anoua :a ny6lnuHo
npeAnaraHe Ha rIeHHr4 KHTDKa r4 ca Bnr4caHlz B Perucrtpa ua ny6luuHlrre Apy)KecrBa BoAeH or
Koullcusra uo $nnancoB HaA3op.

I. @uuaucoea nusopMalruq KbM Kpafl Ha rlr,pBoro rprrMeceqtte Ha 2015 r.

Pe:y,rrar KbM Meceq Mapr 2015 r.
Kslr rrleceu rvrapr 2015 r. npuxoAure or AefiHocrra Ha,,l4KoHoMLIqecKa rpyfla A:r6ena" ca B pa3Mep Ha

4 009 x[rr.JrB., c 2 o/o rro-MarKo clpqMo c:btrllIr fieplroA Ha rrpeAxoAHara 2014 r., Kofaro ca

peanll3r{paHu 4 094 xI4JI.JIB.

Ce6ecrofinocrra Ha rrpoAalK6nre e B pa3Mep sa 8 263 xuJr.JrB., c I 249 xI4JI. rIB. IIoBeI{e crp{Mo 2014 r.,
a 6pyrnara KoHcoJrr,r1r4paua :ary6a 3a rrbpBoro rpl4Meceqple Ha 2015 r. e B pa3Mep sa 4 254 xI4JI.JIB.



O6utrzre 14 aAMr{Hr4crparr4BHr4 pa3xoAr.r ca B pa3Mep Ha I 562 xun.ffi. OuHaHcosI'ITe npl4xoAu :a 2015 r'

ca c 10 xr4Jr. JrB. nou6"a cfipflMo 2014 r.u SuuaHcoeure pa3xoAl4 ca cbc 144 xutt. rB. noBer{e crpsMo

rrpeAXoAHaTa roALrHa.

KorconrarpaHara sary6a ffilr 3 1.03.2015 f . e B pa3Mep Ha 6 477 xI4JI.rIB. cpeuy 5 197 xI4JI'rIB' KbM M'

t',tapr 2014 r.

Orqer ra t[nnaucoBoro cbcroflHrre
KsN{ 31.03.2015 r. aKrr4Br{re Ha r,rKoHoMr,rqecKa rpyna A:r6eHa Bb3JrI'I3ar sa 548 711 xn:rJrs'' B r'q'

croftuocrra Ha HereKyrrlr.rre aKTr.rBr4 e B pa3Mep nu St7 222 xIIJI.JIB., a Ha reKyIqI4Te aKTHBI'I 31 489

xrrJr.JrB. Krru 3 1.12.2014r. axrrrBr4r. ru.{py*.ci*oto no 6a,raHcosa crofiHocr ca6utu 537 538 xI4JI'tlB'

Ha Kanr.rTaJra 14 pe3epBnTe e B pa3Mep na 398 209 xun.tB.) B T.r{.

587 xnn.ns. Herercyuture ilacvF,r4 Ca B pa3Mep ua 110 358 xI{Jl.JlB,, a

na 40 144 xun.m.

flannure aprlroHepr.r Ha fpyuaTa Kr,M 31.03.2015 f. ca cJreAHIrTe:

Krrr,r 31.03.2015 r. cYruara

HeKoHrponl4pauo yuacrue 7
TeKyIqLITe IIaCI4BI4 Ca B pa3Mep

Arcquonepu

Ar6eua Xolauur AA

Ar6eHa l4Hsecr Xonausr AA

VIIO fionepue

3YIIO Anuauq EtlraPur

An6eua A[
Apyru rcpI{AI.iqecKI4 nl4lra

@n:uqecnu luqa

06nro

31 mapr 2015 roauHa

Epoil anqun

3 I gereMnP u 2014 roAl'rHa

Epofi arcqnu AnqnouePHo

yuacrne n 7o

Bpoil axqnn

2,309,584

879,13 I

191,795

l5'7,478

128,000

1-1 l laJ /J,I LL

234,026

4,273,126

54,05 2,309,584

20,57 879,131

4.48 191,195

3,69 155,599

3,00 128,000

8,72 365,613

5,49 243.404

100,00 4,273,126

54,05

20,57

4,49

3,64

3,00

8,5 5

5,70

100,00

flocleAsure npoMeHr4 n Ycraea ua [pyNecrBoro ca BrI4caHLl

Ha 08 ronu 2011 r. IIocleAHr4Te rrpoMeHl4 B opfaHl4re Ha

perr{crbp ua04 rcHra 2013r.

An6eua AA - [pyNecreoro N'{afixa vMa eAHocreneHHa

Ar,rpeKToplaTe, cbcro.fllq ce or 7 qJIeHoBe' KaKTo cneABa:

B pefucT:bpa Ha TbpfoBcKI4Te ApylKecTBa

ynpaBneHl{e ca BnI{caHI{ B TrproncxHr

cr4creMa Ha ylpaBneHve cbc Cleer Ha

f-Na I4eerusa Henrona fposeea - llpeaceaaren na C[
f-H Kpacnlrup Bece:ruHon cranee - I{IeH u I4snlIHUTeiIeH AI{peKTop

f-xta Maprura flerpona To4opoea - tllen
f-H I4saH Koree Karunxoe - 9:reu
f-H Paloceer Kpynaon PaAeB - theu u 3auecrunK IIpeACeAaren ua c[
f-s X{enlo Crafixoe Xe.nen - H:ren

f-xa ZeaHna Cropl,roea [aHueea - qreH

[pyxecrnoro vafrxa ce ilpeAcTaBJIqBa I4 yilpaBntBa or Kpacuvup BecelzHoe CraHee - I4surIHI4TeIeH

ArpeKrop.

Ilyfi.rrur<ynane Ha 3aBepeHsTe fgArrrrrHr{ fiuUaucowr oTqeTI{ na ,rAl6ena" AA za2014 r'

foAuurnnsr KOHConuALrpan Qr.rHancoB oTqer ra [on'raga sa AefiHocrTa Ha fpynara sa 2014 r'o Karcto t't

Bcr4r{Kr{ ocraHaJrr4 3aKoHoBo r43HcKBaHr,r AoKyMeHH ca rrpeAcraBeHl4 Ha KoH, B(DE n O6uecrseHocrra'



fly6,,rnrcytaHra ca Ha www.x3news.com, www.investor.bg A Ha crpaHuuHTe Ha A,l6eHa

http:iicorporate.albena.bg/ ra www.albena.bg

lI. onucaurre Ha ocHoBHure pr,rcKoBe rr Hecr{rypHocrrr, rlpeA Korrro e LI3rIpaBeH eMlrreH'rr,T npe3

ocraHaJrara rracr or $unaucoBara roAHHa

llpn ocr,qecrBrBaHe Ha cBorra reKyula, I4HBecrHIIt4oHIla 14 $nllaHcona AeiiHocr, l-pynara e l43,lor{eHa Ha

cneAHure $uuaHcorn pucKoBe:
. KpeAureH pltcK: B.b3MO)KHOCTTa AJrbxHl4K !,a He H3nnarH 3aeM n3uflJlo l4rt4 t{acrl4t.lHo l4JlH Aa He

fo H3n,qaTh CBoeBpeMeHHO, flpeAu3Bnrcsafirch flO TO3l.l HaqHH :ary6a :a fpynara 
_. IIuKBnAeH pncK: pr.rcKbT KoMtlaHnflTa La HrMa HJ1t4 Aa He e B c'bcroqHhe Aa HaOaBu naphtlHl-l

cpeAcrBa, Kofaro ca Heo6xoAAMt4 t4 nopaAh roBa Aa cpeqHe rpyAHocrt4 npu h3n'bnHeHhe Ha cBOHTe

$u HaHcoru 3a!,brxeHHt ;

. fla:apeH pr,rcK: pr4cKr,r o[peAeneH Snuaucoe I.{HcrpyMeHr Aa npelbpnu KoneoaHl4t no orHoueHae

Ha cnpaBeA.[HBara croftuocr urv Ha 6:sAerqure napHr]HH norot-u4 B pe3ynrar Ha xo,re6aHhfl sa [a3apHHre

rlesu. Bctquocr fpynaTa e I{3JIO)KeHa Ha TpH KOMIIOHeHTa Ha IIa3apHH.f, pI4cK:

- JlnxBeH pHcK;

Baryreu ptlcx;
- PllcK or npoMflHa B ueHara Ha co6creeHhfl KanhraJl.

i3a edtercrr,rnHo ynpaBreHye Ha re3H pllcKone, Ct,sera Ha AhpeKroprre e o4o6pr'rn cnequSn'lnu crparerhn 3a

nna"rA**tnr na SraHaucoBnf pHcK, Kot4To ca B cr,orBercrBhe c Kopnoparr'tBHhre ue,ln. OcHoBHHTe HacoKl4

Ha Te3H cTpaTer-H14 OnpeAenflT KpaTKocpO.)HAT} A At,nrOCpO'tHHTe Ue,'l14 n AefiCreHs. Kol4TO rpr6aa 4a ce

npeAnpueMaT, 3a Aa ce yflpaB,'lflnar $nuaHcoBHTe pHcKoBe, npeA KorlTo e u3npaBeHa fpynara.

OcHoeHl,tre HacoKI4 Ha rrolrgTr{Kara no orHoneHl4e Ha $nHaHcoBI4Te pHcKoBe ca c,qeAHHTe:

. MuTTITMu3IIpaHe Ha JII4XBeHI4q pucK, BANYTHI4{ PI4CK I,I qCHOBH-fl PI4CK 3A BCI4I-IKI4 BI4AOBC CACNKI4;

. MaxcuttaJ'IHo I43IIon3BaHe Ha ,,ecrecrBeHoro xeAx(HpaHe", ltp14 Koero B MaKcHMaJIHa Bb3Mo)ltHa creneH ce

3alafa Ha ecrecrBeHoro rrpuxBailIaHe Ha npo4ax6u, pa3xoAu, A:bJIlttI4M14 cyMV vt B3eMaHH.tl, npeH3qHcJ'leHI'1 B

c:boTBeTHaTa BaJryTa, Bcr'IeAcTBHe Ha KOeTO Ce HaJIafa flpHnalaHe Ha cTpaTelvfil Ha xeAllil4paHe caMo 3a

canAara B npeBuueHue. Ctulara crpare fur ce npnlara I4 no orHotxeHue Ha ruxBeHufl pl4cK'

. Bne4pnsaHe Ha AepilBarvltl t4Jlt4 Apyfr.4 noAo6ura uHcrpyMeHT/ eAHHcrBeHo 3a ueJIuTe Ha xeA)KhpaHe,

. Bcnqrcn AefiHocru no ynpaBJleHne Ha QnHaHcorufl pl.icK ce octulecrBtBar 14 KoHTponHpar Ha qeHTpanHo

HHBO;

. BcuqKu AefiHocru no ynpaBneHhe Ha SnHaHcoent pllcK ce oc'b[l,ecrBqBar Ha pa3yMHa h nocreAoBarerHa

ocHoBa 14 npu cna3BaHe na safi-Ao6pl'ITe rIa3apHI4 npaKrlIKI4.

fpynara Mol6e Aa r{HBecrtipa B aKuHH vnr4 Apyrkr noAo6un t{HcrpyMeHru caMo r clyuafr, qe e HanHue

BpeMeHHa Aon:brHflTe;rHa JTHKBHAHocT, Karo 3a BcHr{KH noAo6Hu cAerKI{ e Heo6xoAuMo pa3pe[eHHe or

Creera Ha ArlpeKropure.
I-Io-Aony ca o11r4caHg pa3nurruuTe BHAoBe pricKoBe Ha Koaro e h3rloll(eua fpynara flpll ocl,UecrB.flBaHe

Ha T6proBcxure fi olleparlr4H KaKTo tr Bb3npr{eTl4qr noAXoI npl4 ynpaBneHlrero Ha re3H pl4cKoBe.

Baryreu pltctt
fpynara He e H3J.to)KeHa Ha c'bulecrBeH BanyreH phcK, 3au-loro ocHoBHo HetHHTe onepauH14 14 cAenKH ca

AeHoMr4HHpaHH e 6.brrapcKr4 neea ulvnn eBpo, AoKonKoro nocreAHoro e c {lrzrcozpaH Kypc cnpflMo J'leBa nc)

3aKOH.

I(euonn puctc

I_{euonara rroJrr.rrr.rKa e $ynxqur or c:re.qH}rre Saxropu - crpyKrypa Ha pa3xoAl4re, UeHI4 Ha KoHKypeHrl'r

r{ floKynareirHa B:b3Mo]r(Hocr Ha norpe6nrerr4re, perynaropHr4 pe]KHMI4. fpynara npuna.a rbBKaBa

$apnre Ha crparefufl c uer iloAA'bpxaHe Ha ofirnMarHo H14Bo Ha pa3xoAure' pa3ufipflBaHe Ha

HOMeHKraTypaTa Ha npoAyKTHTe Lr ycnyfuTe h noAA'bplKaHe Ha na3apHl4 14 KOHKypeHTHH UeHoBI4 paBHu[I.4.

Kpear.rreH pucr
Kpe4llruuxr prrcK e ocHoBHo pr.rcKT,T, rpr.r KofiTo KJ'rl{eHrure u Apyrnre KoHTpareHTI{ Ha I pyflara HqMa

Aa 6rAar B cbcroqHtre Aa r43nrrarf,T H3qrno I,I B o6l4qafiHo ilpeABHAeHLITe cpoKoBe Abnxl{MI4Te or rsx

cyMr{ IIo 3aeMr1, TbpfoBcKlr Ii Apyfl4 B3eMaH[.f,'



OcHoeHr4re $rauaucoeu aKrr4BH Ha fpynara, Hocr4reJru Ha KpeAHreH pHcK ca [apt4t{Hu cpeAcrBa e 6aHxoet4

cMerKH (rercyuru 4enosuru), B3eMaHfir no npeAocraBeHH 3aeMh, B3eMalrrlt o'f KrfieHrH t4 \pyrtl
KparKocpoq Hu B3eMaHHr.

3a orpaHu,{aBaHe Ha KpeAhrHr4fl pr4cK no reKyull4 14 cpor{Hr4 Aeno3HTH e 6auKtt, fpynara e rlb3rlpzera

rroJ'rrirr4Ka ra pa3rrpeAerrs, A HHBecrrrpa cso6oAHl4re cr4 rrapvrrHr4 cpeAcrBa B pa3nt4qHu QtuHancoen
HHcrr4TyrIHH e fir,rrapn"a, c BHcoKa pefiyrauhq a AoKa3aH cra6u,luter.

fpynara He rrpeAocraB.rr KpeAr{THH nepr4oAu Ha K,'rr4eHTHTe cH. I-o,r.sNaa rracr or rypucrur'IecKzre ycnyft4 H

HaeMHTe ce npeAnnaular. fpynara npeAocraBfl 3aeMu ocHoBHo Ha cBbp3aHI4 JrHLla, Karo ce H3hcKBar u

c:borBerHlrre o6esneqeHL,IA - 3anr4arl Ha 3anoBeA uluttu urloreKl4 Ha HeABull(HMH I{MorI4 B 3aBllcuMocr or
B3ar.rMoorHo[reHu-[Ta Ha fpynara c nrzqara. B fpynara HtMa 3HaqI4TeJIHa KoHUeHTpaUu.{ Ha KpeAI4TeH pl4cK.

P'sroeo4ctsoro He oqaKBa zary6u, B cJIeAcrBHe Ha HeI,r3IIT,nHeHI4e Ha 3aAT,nlKeHl4tra Ha cBoI4Te

KoHTpafeHTra. fpynara HMa [3fpaAeHa rroJruTr4Ka, Ko{To ofpaHuqaBa pa3Mepa Ha KpeAHTHara eKcno3uun-q

K:bM orAerlua SaHaHcoBa r{HcruTyuur. MaxcHMa,THara eKcno3uutlt Ha KpeAI4TeH pI4cK e 6a,raHcoeara

crofinocr ua SnuaHcoBMTe aKTuBl4.

.Bgelrauusra or KJrr.ieHTu ca npeAcraBeHr4 B orqera 3a (buuaHcoBoro cbcroflHue B HereH pa3Mep cneA

npr4crraAaHe Ha Har{}lcJreHure o6e3qeHKu no cbMHr{TerHh 14 rpy,lnocr6l4paeMu B3eMaHltl. Tarfiea
o6e:qeHxu ca HarrpaBeHu KbAero H Koraro ca 6utu Harrr{ue cx6urus, ra4eHru(rnqHpauln :aly6n or'

uec:s6upaeMocr cbfnacHo fl pelurrreH orlr4T,

Jluxelr4eu pucx
,rlllxeuguu.xr pr,rcK ce H3pa3qBa B HefaruBHara cHTyaIIflt fpynara Aa He 6t4e n cr,croqHue Aa nocpeurHe

6e:ycloeuo BclrqKI,I cBoH 3aAbDKeHLLfl cr,rrTacHo rexHltt IIaAelK. Tr npoeextAa KoHcepBarvB*a Io,'IHTHKa no

yrrpaBneHne Ha JIHKBTTAHOOTTa rrpe3 KOSTO TTOCTOflHHO nOAAbplKa OnTHMaJIeH nHKBIIAeH 3ana0 nApvsHV

cpe.qcrBa 4o6pa cnoco6nocr ua $unaucupaHe Ha cronaHcKara cn AefiHocr. I-pynara feHepnpa H pa3nonara

c AocralbqHo co6crseHn o6oporHu cpeAcrBa. Tercyu1o Marypr4Telbr t4 cBoeBpeMeHHoro ocbulecrBtBaHe Ha

nJrauaHr4flTa ce cJreAH or $uHaHcoBr4s orAen Karo ce noAA'bpxa exeAHeBHa ranQopvauratl 3a HaJ'tl.tt{Ht4Te

napnLrHt4 cpeAcrBa 14 flpeAcroflulr4Te nnaulanus. 3a cso6oAHHre cpeAcrBa ce o6na!rc,'lt KparKocpollHo

HHBecrhpaHe npra Hafr-4o6prz,ruxseHu paBHHUra.

Pucn na JrHxBeHo-o6nr,p:auure rlapHqHHTe [oroIIH
JluxneHuqr pr4cK 3a fpynara B:b3Hr.rKBa or [onyLreHr4Te A:bnfocpor{Hr4 3aeMH. 3aevure c nnaBallu JII4xBeHh

nporleHTl,t Il3nafar fpynara Ha JTHXBeH pHcK, cB:bp3aH c r,I3MeHeHI4e ga 6'sAeu]nre napI4tIHHTe Ilorollh.
3aenrure c SnncupaHr4 Jrr4xBeHH npoueHTH H3larar l-pynara Ha JIHXBeH pl4cK. cB:bp3aH c Ko,'le6auvn npu

6uerqo onpeAen.sHe Ha crrpaBeA,rrieu croiiHocrr4. 3a la xeA)rc4pa re3u pt4cKoBe. l-pynara H3no,l3Ba

AepHBar[48r4 t't Lpyr|l xeAxfipauh HHcrpyMeHru - xeAxupaHe Ha napht{eH noToK.

flo,rururcara Ha fpynara e Aa cKrroqBa AofoBopu 3a 3aeM npta Jlr4xBeH npoueHT, cprartcrapaH K'bM na3apHhfl,

Ha[pr4Mep EURIBOR, 14 eKcno3I{IlHI4re ce cneA.flr peryn-rpHo.

Ha,ruqnocrt4Te no 6e:cpouHll Aerro3uTr4 e 6aHxoeu cMerKI4 ce olHXB.aBar lna6asa Ha o$uqualHo o6teeHI4re

Snrccupann JTHXBeHn HilBa or c'borBerHara 6aHrca H npHXoAr4Te or rflx ca HecbuecrBeHu llo pa3Mep.

JIHxeeHr4 HHBa no ro3r4 THn Aeno3hrr4 He ca AHpeKTHo o6etp:aHr.r c na3apHfi Jlt4xBeHh hHAeKcH Ho

c'bureBpeMeHHo Morar aa 6'ular eAHocrpaHHo npoMeHeHr4 or 6aHrcara-KoHTpafeHT B c,teAcrBue Ha

npoMeHfiTe Ha na3apa. Ilopa4ra roBa re3u Aeno3HTl4 ca rperrlpaHh Karo QnnaHcoer.l aKTflBt4 c npoMeHnt4B

THXBeH npoLleHT,

Pr,xonogcrnoro Ha fpynara reKyulo ua6lro4ana v aHanr3r4pa HeroBara eKcIIo3HuLIt cilptMo
npoMeHHTe B trr.rxBeHr{Te paBHHUla. flopa4u HzrJTllquero Ha H3BecrHa KoHueHTparJtrfl,Ha,'ILIXBeH pHcI( ce

cuMynt,rpar pa3nr4rrHt,t cueHap1414 Ha pecprHaucnpaHe. noAHoBqBaHe Ha c:bu{ecrByBatuu no3uutlh"
anrepHarr4BHo Sr.rHaHcHpaHe H xeAXHpaHe. Ha 6a:a re:n cueHapnl{ ce H3MepBa u eQercra Bbpxy

t];rHaucoeur pe3ynrar fi co6creenufl Kalnrarr npu npoMJ{Ha Ha rHXBeHrIt rpoqeHT.



Ynpauenne Ha KarlllTafloBuq PHcK
C ynpaeneHhero Ha KannraJ'ta fpynara uenu Aa c'b3AaBa

Synrcunonupa Karo Aeficreauo rpeAnpHflrue a Aa

HHBecrhpaHnre cpeAcrBa Ha co6creeHl4Ka kl crottaHcKll

vqacrHurl,r B HeroBnfl 6hsHec.

H noAA'bpxa Bb3MO)KHOCrI4 rO Aa npoA'bnxrl Aa

oc14fypflBa cr'orBerHara Bb3Bpt'u-taeMocr Ha

noJl3r4 Ha Apyfl,lre 3al4HTepecoBaHH rhua v1

31.03.201s
BGN'OOO

1 0684 1

(68e7) (3861)

fpynara ynpaBn.fiBa Ka[prraJroBaTa cH crpyKTypa H [paBH KopeKuI4I4 B Hes c orneA Ha npoMeHHre B

r4KoHoMnr{ecKr,rre ycnoBur. 3a no4grprxaHe nJIH Kopl{rupaHe Ha KaIII,IraJIoBara crpyKrypa fpynara Mo)Ke Aa

KOpt4fr,lpa nJtaUlaHeTO Ha AI,tBI4AeHTV Ha aKUlrOHepuTe, B'b3Bpbu-laeMOCTTa Bbpxy KanHTaJ'la Ha aKUI4OHepHTe

vru evncvflTa Ha HoBI4 aKULlH.

fpynara KoHTpoJrHpa Kannra,'ra wa6aza Ha rcoeSr,rqr,reHr Ha 3aAn'bxHflJlocr. Tosll rcoeQur'reHr ce H3qficrflBa

Karo HerHr4r AT,JIT ce pa3Aenl4 Ha o6uu.s Ka[I,ITa,q. HerHIaq Abnf ce vluvralrlBa Karo or o6uure 3aeMH

(nnlrcueaqr4 ,,TeKyuIU H HereKyqu 3aeMH", KaKTo ca [oKa3aHI4 B orr{era :a $rauaHcoBoro cbcroaune) ce

np14cnaAHar napnre H napl4rlHl4Te eKBuBaJIeHTH. O6iqnsr KarIHTa,'l ce vl3tnarfl,Ba Karo ,,co6crBeHHg

Kanr4Tar", KaKTo e noKa3aH B orqera sa QuHancoBoro c'bcrorHhe. ce cl6epe c HerHHg A'bJlr.

Husara Ha 3ag,tblr(HflJlocr rcru 3l' Mapr ca KaKTo cJreABa:

O6tuo 3aeMI4 Ir JILI3I4HT

H auzutesn c : napl4 rrHI.{ cpeAcrBa vI rapvrtTHn eKBI4 BaJI e HTII

Heren nr,lr

O6ruo co6crBeH KarILIran

O6uro KarII{TaJr

CnorHoureHlre Ha 3aAJrb)I(Hfl Jrocr

31.12.2014
BGN'OOO

99862

490566 492945

20rh 19"/o

ilI. tr{n$opMarluq 3a BA}r(Hrr cr6urux, HaCTbnIrJIIl [pe3 TplrMeceqlrero I',I c HaTpynBaHe or

HaqaJloro Ha SuHaHcoBara foAlrHa Ao Kpafl Ha cr,oTBerHoro rpuMecequer I{ 3a TsxHoro B!'II{rHr're

Bbpxy pe3yJrrarure BbB Snuanconlrfl orqer

FlqMa BalKHr,r cs6urus. Hacr6rrr4Jrrr rtpe3 orr{erHllfl rIepI4oA Ha reKylqara SuuaucoBa foAI4Ha, Ko}Iro Ia aa

rroBJrr4JrJrr4 c6rrrecrBeHo na SarnHcoBoro cbcro.sHue lrnl4 pe3ynrarl4Te or Aefiuocrra Ha fpy[ara B ro3l4

ircp14oA.

IV. llnQopMallufl 3a cKd'IIOqeHuTe TOJISMII cA9,'IKII Mellqy CBbp3aHIl rrr,rlla

H,arr,ra c4elrl4 Mex(Ay cBbp3aHI'I rll4qa, cKJIIor{eHI4 npe3 Hr,rr nept4oA Ha reKylrlara QI4HaHcoBa foAHHa'

KoHTo ca noBntzflJth ct,u{ecrBeHo Ha Sr'rHar;4noro c HVe vrv pe3ynrartlre or Aefinocrra Ha rpynara B

TO3r4 nephoA.

IrlgnrnnureneH ALIpeKTop :

Kpacrarraup CraHee

99944

390622

96001

396944
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