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MEKJIUHEH JIOKJIAJI 3A JEMHOCTTA
KBM KOHCOJINWAUPAH ®UHAHCOB OTUET

CBIVIACHO U3HCKBanuaATa Ha 4. 1000, an.4, 1.2 ot 31K

Anbena” AJl e mali-ronsMaTa Xorenamepcka Kommanus B Boirapus. [[pyXKecTBOTO yUpaBisBa
MHOXECTBO IBUICPHU KOMITAHHW B WHAYCTPHUH, MOAKPEMAIIM OCHOBHHSA TYPHCTHYCCKH OM3HEC -
TPAHCHOPT, MEAHUKHA ¥ OAIHEOOT !, TYPOUEPATOPCKa ICHHOCT, CEICKO CTONAaHCTBO, CTPOUTENCTBO.

C pasnopexaane Ha MunucTepcku cbBeT 0T 1991 ., cbobpasHo usucKkBaHuaTa Ha THProOBCKHS
3aKOH, CblIecTByBamara or 1969 r. JlspxaBra ¢upma “Anbena” ¢ nupeobpasysana B Exnommyno
aKkIroHepHo ApyxkectBo “Anbena” EAJl, Bmocnencreue mpes 1997 r. mpeoOpasyBaHO B aKIMOHEPHO
ApyxecTBO. ,,Anbena” AJl e myOnudHO IPYIKECTBO, YNUTO aKIMK Ce Thprysar Ha buirapckara Gomgosa
6opca.

CelannineTo 4 apechT Ha yipasjienue Ha Gupmara e:

K.K. Anbena — 9620

00:51. [ToOpuy

bearapus

IIpenmeTsT Ha neifHocT Ha “AnGena”A]l e npemaraHe Ha 3aBhLPIIEH TYPUCTHUECKH NPOAYKT Ha
MEXYHAPOOHUS ¥ BBTPElIHMA nasap. [lo KOHKperHo, ToBa ce wu3passiBa B CIECOHHTE JCHHOCTH:
XOTEJIMEPCTBO; PECTOPAHTHOPCTBO; MpoAaxOa Ha CTOKH OT BHOC M MECTHO MPOM3BOJACTBO; BBHHIIHO-
MKOHOMMUYECKA JICHHOCT, NPEJOCTaBsiHe HAa UH(OPMAIIMOHHN, KOMYHATHO-OUTOBH, PEKIIAMHM, CIIOPTHH,
AHUMAllUOHHH, KYJITYPHH W JIDYTH BMIOBE YCJIYI'H, CBBP3aHM C MEXIYHAPOJIHHS W BBTPEIIeH TYpU3IbM;
yBrpaxaane, paspaboTsane U OTJABaHE MOJA HAEM Ha 00CKTH; OXPAHUTEIHA JEHHOCT — B ChOTBETCTBHE C
AEHUCTBAIOTO 3aKOHOJATEIICTBO U CIICH MOTyIaBaHe Ha HeOOXOAMMOTO pa3pellcHHE.

»An0ena"AIl — JlpykecTBOTO Malika NpHTEKaBa W yIpaBIABA JLIUEPHH KOMIIAHWH, OOEIAUHEHH B
Hxonomuuecka I'pyma "AnGena".

e OT TIX C OCHOBHA IEHHOCT XOTEJIMEPCTBO, PECTOPAHTLOPCTBO M TYpPH3bM ca , bsiaTa
Jlaryna” AJl, ,,lIpumopcko Kiry6” EAT 1 ,,Hotel des Masques” Ansep, LlIseiinapus.

¢ llaparnenno ¢ OCHOBHATa TyPUCTHYECKA ACHHOCT Ca PA3BUTH CIACAHUTE AEHHOCTH, IOIKPENSALIN
OCHOBHUA OHU3HEC!

e Typoneparopeka pgeiliHocT, OpraHu3MpaHe HA eKCKYP3MM W MEPOINPHATHH, KOHIpeceH
TYPH3bM, TPAHCIIOPTHA JEHHOCT M OTAaBAHC HA aBTOMOOWJIM MO HaeM — 4pe3 ,,AsbeHa
Typ” EAL u ,,®aamuaro Type” EOOJI cbe cepanumie B ['epmanus.

e Menuuuncka u GajiHeosoruyna aedHoct — upes ,Memununcku Llentsp , MLl Menuka
Anbena” EAJl u HEHHUTO ABIIEpHO OpyxkecTBO ,Jlporepun Memuka AnGena” EOO/,
Cneunamsupana bonauna 3a Pexabunurauust ,,CbP Menuxa — Anbena” EOOJI, kakTo u upes
acOIMHUPAHOTO CH APYXKECTBO 31paBHO yupexjenue ,,3Y Menuka Aiberna” AJl.

¢ 3emeneane W NPOM3BOACTBO HA CEJICKOCTONAHCKA MPOXYKUMS — 4pe3 ApyxKecTsata ,,Exo
Arpo” A/l n ,,Exorion” EOOJT

e Crpourencrbo — Exocrpoit” ALl, ,,Axtus cun” OOJT

* ABHOJEHHOCT U JIeTHIIHA JleiiHoCT — upe3 ,, HTepckait” AJl

o MHusecrnmmm B MHCTANAllMKM 33 POM3BOJCTBO HA EIEKTPUYECKA €HEPrUs OT OTHANbLHU U
buomaca - ,.Ilepneryym Mobune BI™” EAJ]

* HWnsectunun B REAL ESTATE - | Tuxus xs1” AJl



Hviepunte npyxectsa Ha Anbena AJl, yuacTBamy B KOHCOJIUJMPaHUS OTYET Ca:

%  yuactue
Avwepun npegnpudarus

B KaltuTana
Antena Typ EAJT 100.00%
banara naryna Al 90.21%
CBP Menwuka — AnGena EOO/] 100.00%
Exo Arpo AJT 97.05%
Exonnox EOOJL 100.00%
Exocrpoit AJ{ 67.00%
MI Mennka Anbena EAJI 100.00%
Tuxus kvt AJ] 60.00%
Hotel des Masques Iseiinapuns 84.38%
Hurepcexaii AJ] 99.99%
Axtue cunt OOJ] 89.99%
INpumopcko kny6 EAJL 100.00%
Hporepun Mennka Anbena EOO]] 100.00%
[Tepneryym mobusne BI' AJ] 66.10%
®namunro Type EOOJ] 84.38%

MuBecTunnm B aconuupanu IPENpPUATHS - MPEACTABEHH Ca B KOHCOJHIWPAHUS OTYET MO METOJA Ha
COOCTBEHMS KaIUTa:

"3apasro Yupexaenve Meauka-Anbena”

0
«MequIMHCKH [enTnp Menwke 49.00%
E’bﬂrapﬂﬂ» 00/, N 40.00%
Anbena Asrorpanc” AJ]
3 . 28.95%
Anb6ena Unsect Xonauur? AJl 7 39%
. 0

I. ®unancosa unpopmauns KM Kpasi Ha YEeTBLPTOTO TPpUMecedne na 2014 r.

PesynraTt xbM Mecen aexemspu 2014 r.

Kbm mecen nexkemBpu 2014 1. mpuxomuTe OT AeHHOCTTA Ha »JKoHOMHuecka rpyma AnbGena” ca B
pasmep Ha 99 460 xumais.,c 5 107 XWi1. B, NO-MANKO CIPSIMO CHIIUS OTYETCH nepuos Ha 2013 r.
Hpyrute noxomw ca B pasmep Ha 3 380 xun. ms., cperty 2 697 xun. JB. KbM M. nekemBpu 2013 T.
CebecroiinoctTa Ha npogaxbure ¢ B pasmep Ha 79 798 XUaJB.- ¢ 551 XUl JI8. TOBEYe CIPSIMO CHINUS
OTYETeH mepuo/( Ha npeaxonnara 2013 r., a 6pyTHaTa KOHCONMIMpaHa mevanba ¢ B pasmep Ha 19 662
XWJL. JIB.

OO01muTe 1 aAMUHUCTPATUBHY Pa3XOIu ca B pasMep Ha 10 826 xmn.nB. QunancoBure npuxony 3a 2014
r. ca B pasmep Ha 623 xuin. uB., ¢ 87 xun. nB. n0-Manko cupsivo 2013 r. DUHAHCOBUTE pasxou ca B
pasmep Ha 2 694 XuL JB., ¢ 251 XWIL. JIB. OBeYe CIIPSIMO IIpeaxXonHaTa roguHa.

Koncomumupanara neuanta xsm 31.12.2014 r. e 8 pasmep Ha 9 193 xun.ns. cpemy 14 067 xun. as.
KBbM M. 1ekeMBpHu 2013 .

Otyer 32 PUHAHCOBOTO ChLCTOSIHHE
Kbm 31.12.2014 r. akTuBHTE Ha HKOHOMHYECCKA rpyna Anbena Bw3nu3ar Ha 510 885 xwLis., B T.u.
CTOHHOCTTA Ha HETEKYIIMTE aKTHBH ¢ B pasmep Ha 491 356 XunJs., a Ha TEeKYIIUTE akTHBH 19 529

Lad



xulne. Kem 31.12.2013 r. akTHBHTe Ha ApYKECTBOTO MO GamaHCOBa CTOMHOCT ca OmiH 478 362
XHILJIB.

Kem 31.12.2014 r. cymara Ha xanurama u pesepsuTe ¢ B pasmep Ha 380 230 xwrJB., B T.u.
HEKOHTpoMpamo yvactue 7 216 xwmie. Herexyummre macusu ca B pasmep Ha 97 301 xwiis., a
(EKYIINUTE IIACUBHU ¢a B pasMep Ha 33 354 xur.is.

I'naBuure akumonepn na I'pynara xbm 31.12.2014 r. ca cienuuTe:

['maBuuTe axuuorepn Ha pyxectBoto KuM 31.12.2014 1. ca cieanuTe:
Ko™ 31 nexemspu

Kommauaus bpoit aknun [IpoueHT
Anbena Xoyauar AJ] 2209 584 54.05 %
Anbena Masect Xomauur AJl 879 131 20.57 %
YII® [losepue 191 795 4.49%
3VIID Ammany Beirapus 155 599 3.64%
Anbena AJl 128 000 3.00%
Jpyru 1opuiaaecku auua 365613 8.55%
dusnyecku nuna ] 243 404 ] 5.70%
4273126 100.00%

[Tocnennnre mpomeru B Verasa Ha JIpysecTBOTO ca BIHCAHM B PETUCTHPA Ha THPTOBCKUTE APYKECTBA
Ha 08 romu 2011 r. [Tocienrure mpomMeHn B OpraHute Ha ylnpaBleHue ca Buucaud B THprosekus
perucTsp Ha 04 roum 2013T.

Antena AJ[ - JIpyXecTBOTO Maiika MMa CAHOCTCIEHHA CHCTEeMa Ha ynpasiaenue ¢bc ChbBeT Ha
JTUPEKTOPUTE, CBCTOSAL C€ OT 7 UWIEHOBE, KAKTO CIIE/IBA;

I"-xka Msenmna Henkosa I"posesa — [Ipeacenaren na CJl

['-u Kpacumup Becenunos Cranes — WieH u M3nbIHATeN eH JIUPEKTOP

["-xa Maprura [erposa Tomoposa - Unen

I'-n MBan Koner Kanuukos — Unen

I['-i Pajocser Kpymos Panes — Unen u 3amectnux npeacenaren na CJJ

I'-1 Kenso Craiikos JKenes — Unen

['->xa MBanka Crounosa J[ag4esa - uien

JpyXecTBoTo Makika ce IpelcTaBIsIBa U ynparissa oT Kpacivup Becenntor CTanes - N3mbiHATEICH
JUPEKTOP.

Tiybmukysane Ha 3aBepeHUTe roAMINHE PUHAHCOBH 0TYETH Ha AGeHa All 3a 2013 r.

Toaniunuar konconuaupan ¢unancos otuer v Jloknaaa 3a nelinocTTa Ha I'pynara 3a 2013 r., kakro u
BCHMYKK OCTaHaNW 3aKOHOBO M3MCKBAaHKM AOKyMeHu ca npeacraseHn Ha KOH, 5P5 u OGuwecrseHocTTa.
ITybnukyBann ca  nHa  www.x3news.com, www.investorbg u Ha crpanuuure Ha  Anbena
http://corporate.albena.bg/ 1 www.albena.bg

I1. Onucanue na OCHOBHMTE¢ DHCKOBE U HECUTYPHOCTH, IIPEJ KOUTO € H3NPABEH EMUTEHTHT npes3
OCTaHaJJaTa 49acT OT (l)l/IHaHCOBﬂTa roanHa

HpI/I OCBLUICCTBABAHE HA CBOATA TEKyIlla, HHBECTUIIMOHHA U (I)I/IHaHCOBa HeﬁHOCT, prnaTa € HU3JIOKEHAa
Ha CICAHUTE q)I/IHaHCOBI/I PHUCKOBE:



. KpenuteH puck: BE3MOXHOCTTA JUTBKHIK Jla HE V3IUIATH 3aeM — U3LSII0 WM YaCTHYHO — MY J1a
HE 'O M3ILJaTA CBOCBPEMEHHO, IIPEAN3BUKBANKH 110 TO3M HAYHH sary0a 3a ['pynara;

. JInkBUNEH PUCK: PHCKBT I'pynata ma HAMa MMM 1A He € B CBHCTOSHIEE Ja HaDaBU TApHYHU
CPCICTBA, KOraTo ca HeOOXOMUMHK ¥ NOpPaid TOBA 14 CPCIIHE TPYAHOCTH MPH M3IBJIHCHAC HA CBOUTE
(MHAHCOBH 3aBIDKEHHIS;

. [lasapen puck: pucksT onpenened (UHAHCOB WHCTPYMEHT Jia OPeTspIu  KOoNedauus 1o
OTHOILCHUE Ha CTIpaBe/UIMBATa CTOWHOCT MJIM Ha OB JIeliTe ITApUYHU MMOTOLM B PE3YJITAT HA KoJieOaHus
Ha masapuute nexu. Besmwnocr I'pynata e msnoxena na TPU KOMIIOHEHTA Ha 1a3apUUsl PUCK:

- JInxBeH puck;

- Banyren puck;

- Puck ot npomsina B menara ma cobCcTREHMS KAUTAL

3a e(eKTHBHO ympaBleHHWE HA Te3u puckoBe, ChbBeTa Ha JMPEKTOPUTE Ha JpYXKecTBOTO-Malka ¢
0100pua cnenupuIHN CTPATErHy 3a MEHMIKMBHT HA (PUHAHCOBUSI PUCK, KOUTO Ca B CHOTBETCTRBUC C
KOpIopaTuBHUTE 1eMH. (OCHOBHHTE HACOKM HA Te3H CTPAaTeruy OMNpPENENAT KPaTKOCPOYHUTE U
ABITOCPOMHUTE LENH M ACHCTBHS, KouTo TpsOBa na ce OpeAupreMar, 3a Ja ce ynpasigBar
¢unaHCOBHTE pHCKOBE, Npel KOHTO € u3npasena [ 'pymara.

OCHOBHHTEC HACOKM Ha MOTUTUKATA 10 OTHOLIEHHE Ha (PMHAHCOBUTE PUCKOBE Ca CJIEHUTE:

* MuHMMH3UpaHe Ha THXBCHUS PHUCK, BATYyTHHSI PHCK U LIEHOBUSA PUCK 33 BCHUKH BHIOBE CIENIKH;

* Makcumanso wusnonssage Ha ,,eCTECTBEHOTO X€/DKUPaHe”, IPU KOETO B MAKCHMAIHA Bbh3MOIKHA
CTCTICH CE 3a1ara Ha €CTECTBEHOTO MPUXBALIAHE Ha NIPOJaXGH, Pa3Xol, NLIDKMMH CYMH M B3€MaHHs,
UPCU3HUCICHA B CBOTBETHATA BalLyTa, BCIEJACTBME HA KOCTO CC HAIAra Npujiarage Ha CTpaTerud Ha
XEJUknpaHe caMo 3a canjara B NIpeBuineHue. Chinara CTpaTerusA ce INpujiara 4 110 OTHOIIEHHE Ha
JIVXBEHUS PUCK;

* DBuenpsBanme Ha nmepuBatuBH MM ApYTH MONOOHM HHCTPYMEHTH EIMHCTBGHO 3a IlEJIMTe Ha
XeIDKUpaHe;

* Bewukn geitHocTH 110 YUpaBIICHHE Ha (UHAHCOBUS PHCK CE OCBINCCTBABAT U KOHTPOJIUpAT Ha
UEHTPAIHO HUBO;,

*  Beuukn jpeitHoctw mo YUpaBlieHVe Ha (MHAHCOBHS DHCK CE OCBHINECTBSBAT Ha pasymMHa u
1I0CIeIoBaTeIHA OCHOBA U [IPY CMIA3BaHE Ha Hal-106puTe IIa3aPHY PAKTUKY.

['pynara moxe na MHBECTHPA B aKIMH WIH APYTH MOJOOHHM HHCTPYMEHTH CaMo B CIy4al, ye e HaJmIe
BPCMCHHA JNON'BJIHUTEIIHA TUKBHIHOCT, KATO 38 BCUYKM NOJ0GHU CHEIKH ¢ HEOOXOIUMO paspeluesue ot
PBKOBOJICTBOTO.

IMazapen puck

[lasapen puck e puckbr, ue CIpaBe/yIMBaTa CTOMHOCT HA OBACIUTE NAPUYHM TOTOIM OT JajeH
MHCTPYMEHT IUe Bapupa MOpajy MPOMEHHTE B Ia3apHATE LCHH. IlasapruTe HeHy BKIOUBAT YeTHpHU
TUIIA PUCK: JIMXBCH, BANYTEH, CTOKOB M JPYr LEHOBH DHCK, KAKBBTO € § PUCKBT 3a LeHata Ha
coOcTBeHnst KamuTan. OUHAHCOBHTE MHCTPYMCHTH, KOHTO OWBAT 3aCETHATH OT MAa3apHUA DHCK,
BIGIFOUBAT 3aCMHU ¥ NIPUBJICICHH CPENCTBA, IENO3UTH, HHCTPYMEHTH HA pasnoniokenne 3a npoaaxta u
JIEPUBATHBHU (PMHAHCOBH HHCTPYMEHTH.

Banyren puck

['pynara paboru B Beirapus w, Til kaTo ObNTapcKusT JeB € epeKTUBHO (ukcupan KbM €BpoTO, TO €
M3JIOCHO Ha BANYTEH pPHUCK, MPOM3THYAIN OT IONYYeHH 3aeMU M HOKYIIKH MM TpoaaxOu,
ACHOMAHMDAHK BbB BATYTH, Pasiv4HH OT J€Ba M eBpo. BamyTHute pHCKOBE ca wHabitoxaBaHu
BHAMATEITHO, ¢ LIeJT OCHIYPABAHETO Ha e(eKTHRHO YIIpaBNeHHe Ha PHCKA.

IenoBu puek
I'pynara ne e usnoxena Ha chbinecTeen PUCK OT NpOMSAHA B LEHUTC HA CTOKUTE WM JAPYTHTE

IIPpUTEXKABAHU aKTHBH.

Jluxsen puck



Jluxeennar puck 3a I'pymata BB3HHKBA OT HOJIYYCHATE ABIIOCPOYHM 33EMH. 3aeMUTe ¢ ILIABAIIH
JIIXBEHH IPOLCHTH W3/arar ['pynara na IMXBEH PUCK, CBBP3aH ¢ U3MEHEHME Ha ObIeruTe mapuYHuTe
NOTOIH. 3aeMUTe ¢ DUKCUPAHH JIHXBEHH IIPOLEHTH M3NaraT ['pyniaTa Ha JIMXBEH DUCK, CBBP3aH ¢
KoJieOanust pu Obaerno onpeensne na CIPABEUIMBH CTOMHOCTH.

3a 1a Xemwkupa Te3u puckoBe, ['pymata u3monssa AepUBaTHBH W APYTU XEIDKUPALI WHCTPYMEHTH -
XCIUKHPAHEe Ha IapUYeH [IOTOK.

[lonntukara Ha [pymata e xa ckmousa ZIOTOBOPH 32 3a€M IPH JINXBEH IIPOLEHT, (DMKCHUPAH KLM
asaprus, nanpumep EURIBOR, u excniosuimure ce cnenst PEryJPHO.

I'pynara ananmmusupa JuxBeHarta cu PHUCKOBa CKCIO3MINMS HA TUHAMUYHa Oa3a. Pasrnenanu ca pasmnunu
CUCHADHY, B3UMAlKH B MpeABHI pe)MHAHCHpAHE, MOAHOBSIBAHEC Ha CBINECTBYBAIINA ITO3UIIHMY,
ANTEPHATHBHO (GUHAHCHPANe U XeIKEpaHe. basupaiiku ce ma Tesm cuemapuum, I pynara W34ucisBa
BITHUCTO Ha OmpejeNieHa MpOMsSHa B HHBOTO Ha NMXBEHHS [IPOLIEHT BBpPXY Nedanbara u 3arybara. 3a
BCCKM CLCHApHUH, €IHA M ChlIa NPOMSHA B JUXBEHMS IPOUCHT C€ M3MOJ3BA 33 BCHYKH BANyTH.
CLeHapuuTe ce MpaBAT camo 3a MaCHBH, KOUTO NIPENCTABAT OCHOBHUTE TMXBOHOCHHU TTO3HIIHH.

Kpennren puck

Kpemuruuar puck npowmsimmsza or Tlapy ¥ TapuYH{  eKBHBAIICHTH, NCPHBATHBHH (DMHAHCOBH
MHCTPYMCHTH W JCTIO3UTH B OaHKHM U IPYrH (UHAHCOBM MHCTHTYLHH, CHINO KAKTO U OT KpeIuTHH
CKCIOSUIMK Ha TBPTOBUM Ha €Ap0 U ApeGHO, BKIIOYNTETHO HEM3INATCHH B3eMAHUS 1 JOTOBOPEHH
CTOIAHCKK onepanuy. 3a Oamku u Apyru (UHAHCOBH UHCTUTYIIMH, C€ NPUEMAT CAMO HE3aBUCHMO
OICHEHM JIMLA C BUCOK KPEUTEH PEHTHHT.

['pynara uma paspaborena u Brenpena [I0IMTHKA, KOSTO rapaHTHpa, Y€ MpoJaxOuTe HA IPOLYKLMS U
YCIyry Ha €Npo Ce N3BBPIIBAT HA KIUEHTH C HOAXOMSIIA KPEIAUTHA ucropus. [Tponax6u na xjaveHTw Ha
ApeOHO ce M3BBPIIBAT B Gpoif uay upes KPCOUTHH/ NEOUTHY KapTH.

['pynmara nmpenocrapst 3aeMu OCHOBHO Ha CBbp3aHH JIMLA, KATO C€ M3UCKBAT U ChHOTBETHUTE 0OE3NEUCHHS —
3AMMCH HA 3AII0BEJ W/WIH HIOTEKH HA HEJBKIKHMH HMOTH B 3aBHCHMOCT OT B3aMMOOTHOIICHHAT HA
I'pynara ¢ mumara. B I'pynata HaMa 3sHaumTeHA KOHIIEHTpAIUsl Ha KPEIUTEH PUCK. PLKOBOACTROTO He
O4aKBa 3aryOH, B CICICTBHC HA HEM3IIBIHCHUC HA 3abIDKCHISTA HA CBOLTE KoHTparewTH. I'pynara uma
H3TpajieHa IOJIMTAKA, KOSATO OrPaHMYaBa pasMepa Ha KPEJUTHATA eKCHO3HIHS KbM oTAenHa (huHaHCOBA
MHCTHTYMA. MaKcumansara eKCro3uus Ha KPEJUTer pHCK ¢ banancoBaTa CTOMHOCT Ha (PHHAHCOBUTE
aKTUBH.

JluxBuaen puck

JIMKBUIHMAT DHCK HPOM3THYA OT BBIMOKHOCTTA I'pynara na He oCHIypu HOCTATLYHO BBHHIIHO
QuHaHCHpaHe, KakTo W KOHTParcHTHTEe 1a HE W3MBIHAT CBOUTE (MHAHCOBH 3aIbIDKEHHS Ha
JOTOBOPCHHUTE HANCIKHU,

['pynarta ynpasnssa THKBHIHHs pucK Ha 0asara Ha OYaKBaHHTE JATH HA IalexKa.

[IpenmasnuBoro ynpasnenue ua JHKBUIHAS PUCK NPeAroara NoAbpIKaHe Ha JOCTATHYHO KOMHHCCTRO
TApUHHU CPEACTBA ¥ JTMKBUIAHU LEHHU KHIDKA, KaKTO W BB3MOKHOCTH 34 JOIBIIHUTENHO BUHAHCHpAHE C
KPCAMTH U 33 3aKPUBAHE HA [1A3aPHU [IO3HUIIUH,

B nontnnenue, nepuomuuno ce M3BBPINBA MPErIe]l U OLECHKA HA CHOMPAEMOCTTa Ha THPIOBCKHTE H
APYTH KpaTKOCPOYHM B3E€MAaHUS KAaTO 3@ TE3U, KOUTO Ca TPYHOCHLOUpAEMU U HECHLOMPAEMHU Ce 3aelisT
PE3EPBH, KAKTO € MOCOYEHO O-TOpe.

Kanuranos puck

OcHOBHATa Nell Ha yUpaBIeHHETO Ha Kamutasa Ha [ pynara € na ce rapaHTHpa, 4e TS MHOJILDPXKA
CTaOHIIeH KPENTEH PeHTUHT H IIOAXOANH KATHTAIOBH CBLOTHOWICHHS, 3a Ja NOAXbpKa GU3HEcA CH M
Aa YBCIIHYM MAKCHMANTHO CTOMHOCTTA 38 aKLUHOHEPUTE.

prHaTa YIIpaBJisiBa KalUTAJI0BaTa CH CTPYKTYpa U IIpaBY KOPEKLHU B HEd C OI'JIed Ha INPOMCHUTE B
HKOHOMUYECCKUTE yCioBusi. 3a NOANIBPIKAHE MU KOpUT'MpaHe Ha KallMTaloBaTa CTPYKTYpa prnaTa



MOXE Jla KOPUTHPA ITIAIaHEeTO HA IMBUAEHTH HA AKLIMOHEPUTE, BB3BPBIIAEMOCTTA BEPXY KallHTasla Ha
AKLUMOHEPUTE MM EMHCHUSTA Ha HOBH AKLIAH.

I'pymata xonTpomMpa kamurtana mHa 6asa Ha KOCHUUMEHT Ha 3aITBXHUIOCT. To3H KOe(IUHEHT ce
H3HHCIIABA KAaTO HETHHS ABJIC Ce Pasmems Ha OOums Kamuran. HeTHus ibir ce u3ducisisa Kato oT
cOmmTe 3aeMu  (BKITFOYBALLH »TEKYIIN W HETEKYIMM 3aeMH”, KaKTO ca TOKa3aHu B OTdeTa 3a
unancosoTo cherosHuE) ce npucmazHAT [IapUTC ¥ MApUYHUTE eKBUBANCHTH, OOLIMIT KanuTan ce
H3HHCTABA KATO ,,COOCTBCHUS KANUTA”, KaKTO € 1OKA3aH B OTYeTa 3a (MHAHCOBOTO CBCTOSHUE, Ce
ChOEpe C HETHMA BT,

HuBaTa Ha 3a/UreKusU10CT KM 3 | JnekemBpr 2014 1. n 31 nexemBpu 2013 1. ca
KAaKTO clleaBa;

31.12.2014 31.12.2013
100 453 75 652

OO0 3aeMu v TU3KUHT
Hamarenu ¢: napu u napnunu exsuBaieHTH -3 747 -3 385
Heteu genr 96 706 72 267
O61wo cobeTsen kanmran 3a [pynara 373014 365 519
O061mo kanuTan 469 720 437 786
CHOTHOIIIEHHE HA 38 THKISUIOCT 20.59% 16.50%

HI. Undopmammsa 3a saxun CLOUTHSI, HACTBIH/IHN TIPe3 TPHMeceuHeTo H ¢ HATpynBaHe oOT
HAYAN0TO HA (PUHAHCOBATA rOAMHA 0 KPASI HA CbOTBETHOTO TpUMece4ne, U 32 TAXHOTO BJIMSHUE
BbPXY pe3yJiTaTuTe BbB (HHAHCOBHS 0TYeT

Hsma BaxHu cuOUTHA HACTHOMIM fIpe3 OTUETHUA NCPHUOA HA TeKywwaTa GUHAHCOBA FOAMHA, KOMTO Aa ca
HOBJIMANK CBINECTBEHO Ha (MHAHCOBOTO CHCTOSHUE WU Pe3yATaTHTE OT HCMHOCTTA Ha IpylaTa B TO3U
EPHOI.

IV. Undopmanus 3a ckarodenuTe roxevu CHCJIKH MEKAY CBbP3aHH JINIA

Hsma coenxn mexay cBbp3ann auua, cknouenu npe3 OTHCTHUA NMEPHOJ HA TeKyLwaTa (GUHAHCOBA rOAUNHA,
KOWTO Ca NOBAMANIN CLILECTBEHO HA (PUHAHCOBOTO CLETONHME WU PE3ynTaTUTe OT AEHHOCTTA HA rpynarta B
TO3H MEPHOI. -
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