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LAndena” AJl e Hall-romsmara xoTenuepcka KoMuaHus B buarapus. JIpyxkecTBOTO IpuTexkasa
YEPHOMOPCKHS KYpOPTEH KOMIUIEKCe AnOeHa, yIpasigBa MHOXKECTBO AbUICPHU KOMIIAHAN B HHJIYCTPHM,
IOAKPEILSIIN OCHOBHMA OM3HEC - TPaHCIOPT, MeJUIUHa W OallHEOJIOTHs, TypOomeparopeka ACHHOCT,
CEJICKO CTOMAHCTBO, cTpouTtencTso. C pasropexane Ha MUHHCTEPCKH ¢bBeT 0T 1991 r., CchOOpazHo
nsrckpanugra Ha Tuprosekus 3akon u ['TIK, cemecTtByBamara ot 1969 r. Avpxanna Gupma “Anbena”
¢ npeobpasysana B Eanonnyno aknuonepHo npyxectBo “Anbena” EAJ], B nocneacrsue npes 1997 r.
npeoOpasyBalo B aKLHOHEPHO ApyXkecTBO. ,,Anbena” AJl ¢ myOJUYHO JPYKECTBO, UHUTO AKLMN CE
Thprysat Ha bearapckara ¢pongosa 6opca.

Cenanuiiero u aJipechT Ha yrpasieHre Ha Gupmara e:

K.K. Anbena — 9620

0611, Jlobpuu

boarapus

Ilpeamersr Ha gelHocT Ha “Anbena”AJl e npeanarade Ha 3aBbPIICH TYPUCTUUECKH MHPOLYKT Ha
MEXAYHApOJIHMd W BBTpEIIHUst nasap. llo xoHkpeTHo, TOBa ce M3passiBa B CICHUTE JACHHOCTY:
XOTEJIMEPCTBO; PECTOPAHTLOPCTRO; Mponaxkda Ha CTOKM OT BHOC M MECTHO IIPOU3BOJCTBO; BBHITHO-
MKOHOMHMYECKA NEMHOCT; IPEIOCTaBsIHE HAa MHPOPMAIMOHHN, KOMYHATHO-OUTOBH, PEKJIaMHH, CIIOPTHH,
AHUMALUOHHY, KYITYPHH W APYIW BUAOBE YCIIYT'H, CBBP3aHU C MEXKJIYHAPOIHMS U BLTPEIIeH TYPU3HM;
U3IpaXIane, pa3paboTBaHe U OTJ]aBaHe 110J] HaeM Ha 00EKTH, OXpaHUTEHA JEWHOCT — B CLOTBETCTBHUC C
JEUCTBAIIOTO 3aKOHOATEJICTBO U CJIE/I IIoJlyyaBaHe Ha HeoOXOMMOTO paspeLieHue,

1.@unaHcoBa nHopmanns 3a NbPBOTO TpUMecewune ua 2016 r.

OTuer 3a BceoOXBATHHUS 10X0/1

DUHAHCOBUAT pesynrar Ha ,,Andena” AJ] oM M. mapt 2016 1. e 3aryba B pasmep Ha S 166 xui. jiesa,
HA HUBOTO Ha MHUHasara roguHa. Kem m.mapt 2016 r. npuxomre na ,,Anbena” AJl ca B pazmep Ha 1
054 xun.s. , ¢ 2 % unu ¢ 25 xui.iB. noseye crpsamo 2015 r. pyrure noxonu 3a 2016 1. ca B pasmep Ha
29 xui.JB., koeto ¢ 15 xun. 1B, mo-Manko ot 2015 1.

OO0 pazxogure 3a AedHocTra Ha ,,Anbena” AJl koM 31.03.2016 1. ca B paszmep Ha 5 669 xuwi.is., 2 %
JIOBEUE CHPSIMO IpeaxogHaTa rojJuHa. Te BKIouBaT cebecToMHOCT Ha Mpodaxoute, B pazmep Ha 4 392
XHJIJIB., 00K ¥ a/IMIHHUCTPATUBHU Pa3Xxoau, B pazmep Ha 1 277 XUILJB.

OT14er 32 QUPAHCOBOTO CHLCTOSIHUE

Kom 31.03.2016 r. aktuBuTe Ha ,,Anbena” AJ] Bb3ausar Ha 502 221 XWiLIB., B T.4. CTOMHOCTTA Ha
HETEKYIINTE aKTUBH € B pasMep Ha 488 239 xmiiB., a Ha TexymuTe akTuBH 13 982 xwr.is.

Kem 31.03.2016 1. cymara Ha coOcTBeHHsl KammTal U pe3epBUTE € B pasMep Ha 396 954 xuiiJiB.,
HETEKYLIH [1aCUBM ca B pasmep Ha 75 474 Xui.JB., a TEKyIIX NacKuBY ca B pazMep Ha 29 793 xu.is.

2.Mudopmanus 3a BaKHM ¢bOMTUSI, HACTHITUIN MPe3 TPUMECEUMETO U ¢ HATPYIIBAHE 0T HAYAJIOTO
HAa ¢uHaHCOBATA TOAWHA [0 Kpas Ha CLOTBETHOTO TPUMecedUe, H 32 TAXHOTO BJUSIHME BHLPXY
pe3yJiTaTUTE BbB (PMHAHCOBUS OTYET.

He ca HaJIMIEC BaXHHU C’I)6I/ITI/I$I, HACTHIIMIIA IIPE3 TPUMCCECHTUCTO, KOUTO C€a OKasalll BIIMAHUC BBHPXY
PEIYJIITATUTE BLB (bHHaHCOBI/IH OTYCT.

3.0nucagne Ha OCHOBHHTE PUCKOBE U1 HECUT'YPHOCTH, IIpeJ KOUTO € U3NPABEH EMUTCHTLT IPE3
ocrTagajgarTra 1acT oT q)HHaHCOBaTa roagna

HpI/I OCBIICCTBABAHE Ha CBOATA TEKYIld, WHBCCTHUMOHHA W @HH&HCOB& JEHHOCT, Hp}/)KCCTBOTO ¢
H3JI0KCHO Ha CJICHUTEC (bI/IHaHCOBI/I PHUCKOBC:



. Kpenuren puck: Bb3MOKBOCTTA JTHKHHIK JTa HE U3TUTATH 38€M — H3IISUI0 MIIA YACTHYHO - WK Jla
HE TO U3IIATH CBOEBPEMEHHO, IPEAU3BUKBANKY 110 TO3M HA4UH 3aryoda 3a J[pyxecTBoTo;

. JluxBuien pUCK: pUCKBT KOMIIAHMATA [a HSMa WIK Jid He ¢ B ChCTOsSHUE ja HabaBd MapHuHm
CPEJICTBA, KOraTo ca HeoOXOJUMH W IOPaJd TOBA Jd CPEIIHE TPYIHOCTH TPH H3IIBIHEHUE Ha CBOMTE
(bMBHAHCOBYU 3a0BIIKECHIS;

. ITasapeH puCK: pPUCKBT oOIpejesieH (UHAHCOB HHCTPYMCHT Ja HpeThpnu Kosiebanus 110
OTHOIICHHUE Ha CIIPABEeIIMBATA CTOMHOCT WK HA OBACMIUTE TAPUIHM [TIOTOLM B PE3YNITAT Ha KoJicOaHus
Ha mazapuute nenu. BesmpoceT JpykecTBOTO € H3T0KEHO Ha TPH KOMIIOHEHTA Ha TTa3apHusl PUCK:

- JIMXBeH puCK;

- Banyren puck;

- Puck ot mpomsHa B 1ienata Ha cOOCTBEHHS KAITATAI.

3a e(eKTHBHO ympaBJcHUHE Ha Te3u puckose, CbBera Ha JHpeKTOpUTe € 0A00puit crenuuynm
CTPATEIvy 33 MEHMIDKMBHT Ha (UHAHCOBWS PUCK, KOWTO €& B CHOTBETCTBHE C KOPINOPATUBHUTE LEJIH.
OCHOBHHMTE HACOKH Ha TE3M CTPATEIHH OLPEEIIST KPATKOCPOHHWTE U JIBJINOCPOUHMTE 1IC/H U ASHCTBHS,
KOMTO TpsaOBa Ja ce NpPEArnpueMar, 3a Ja ce YIpaBisBaT (HUHAHCOBUTE PHCKOBE, MPEl KOUTO €
ustnpasedo Jpyxecrsoro.

OcHOBHHMTE HACOKM Ha IOJIUTUKATA 110 OTHOIIEHUE Ha (UHAHCOBUTE PHCKOBE ca CICAHUTE:

« MunuMu3HpaHe Ha JIMXBEHUs] PUCK, BATYTHMSI PUCK ¥ IIEHOBHMS PHCK 328 BCUYKH BUIOBE CIENIKH;

+  MakcuMaaHO H3MOJI3BaHE Ha ,,6CTECTBEHOTO XEDKHpAHE”, MPH KOETO B MaKCHMalIHa BL3MOXKHA
CTEIeH Ce 3ajlara Ha €CTECTBEHOTO NpUXBAaIlaHE Ha IIPOAAKOM, pasxodu, AbIKUMU CYMU U B3CMaHMUsl,
IPEU3UNCICHN B CHLOTBETHATA BallyTa, BCICACTBHE HAa KOETO CE Hajlara IIpWiaraie Ha CTpaTeruu Ha
XeIDKHpaHe caMo 3a cajjara B IpeBulllcHue. Chllara CTpaTerTus ce Ipujlara W 110 OTHOUICHHE Ha
JIMXBEHUS PUCK;

* DBuesgpsBane Ha JAepuUBaTHBH WIW JIPYTW TOA00HM WHCTPYMEHTH CJMHCTBCHO 3a IICNMTC Ha
XeJDKUpaHe;

* Benyky aedBOCTH IO ylpasjieHWE Ha (MHAHCOBHS PHUCK CE OCBIICCTBIBAT M KOHTPOJIMpAT Ha
LIEHTPAJTHO HURO;

* Beuuxu paelinocTu Mo yupasijeHMe Ha (PUHAHCOBMSL PUCK C€ OCBIIECTBABAT Ha pasymMHa M
IOCIICIOBATEIINA OCHOBA M IIPU Clla3BaHe Ha Hal-100puTe ma3apHu MPaKTUKHY.

Jpy’KecTBOTO MOXKE Ja MHBECTHpA B aKklMU UJIM JPYTU MOJ00HU HHCTPYMEHTH CaMo B Ciiydai, ue ¢
HAJIMIIE BPEMCHHA MOIBJIHUTENHA JIUKBUJIHOCT, KAaTo 34 BCHUKHM I10JIOOHM CHENKM € HeoOXOIUMO
pazpeuienue o CbBeTa Ha JUPEKTOPUTE.

llo-ponmy ca omMcaHM pa3U4yHUTE BHJIOBE PUCKOBE HA KOUTO € M3JIOKEHO JPYXKECTBOTO IIpH
OCBIIECTBABANE HA THPIOBCKUTE MY OICPAllUM KaKTO M BB3IPUETUST [OJAXO0H IIPU YUPABICHUETO Ha
TE3M PUCKOBE.

Banyren puck

JIpy>KECTBOTO HE € HM3JI0EHO Ha CBIICCTBEH BATYTEH PHUCK, 3aU[0TO OCHOBHO HETOBHTE OIEPALIUU U
CHIEJIKH ca JICHOMUHHUPAHU B OBJIrapcky JieBa W/WIH €BPO, JIOKOJKOTO TOCISHOTO € ¢ (PUKCHpaH Kypc
CIIPSIMO JIEBA 11O 3aKOH.

MenoBu puck

[leroBara ouTHKA € PYHKIUS OT CIIEAHUTE (PaKTOPH — CTPYKTYpa Ha Pa3XOAUTe, [ICHU Ha KOHKYPEHTH
U JTIOKyIaTeIHa BB3MOXKHOCT Ha IOTPEOUTENUTE, PEryJIaTOpHH pexXuMu. JlpyKecTBOTO mpusara '-BKana
bupMmena crparerds ¢ Led NOJAbPKaHE Ha ONTHMAIHO HHUBO Ha pPasxoJuTe, pasllupspane Ha

HOMCHKJIATypaTa Ha IPOILYKTUTE W YCIyrure W JIOJUIbpkaHe Ha [a3apHu ¥ KOHKYPEHTHU LCHOBU
paBHUIIIA.

Kpenuren prck

KpendtHusaT pUCK € OCHOBHO PUCKBT, PU KOUTO KIUMEHTUTE W APYTUMTE KOHTPAreHTH HA JIPYKECTBOTO
HAMA Jia ObJaT B ChCTOSHUE Ja M3IJIATAT M3LUI0 M B 00MYAMHO IIPEeBUIACHUTE CPOKOBE ABJLKUMUTE OT
TAX CYMH IO 38€MU, THPTOBCKHU U APYTH B3CMAaHUSI.

OcnoBHMTE (PMHAHCOBY aKTUBU Ha APYXKECTBOTO HOCHTEIIM Ha KPEAMTEH PUCK ca IMapHIHU CPeNcTBa B
OaHKOBU CMETKHM (TEKYIIH HEIO3UTH), B3EMauusl MO I[PEJOCTABEHM 3aeMM, B3€MaHMsl OT KJIIMCHTH M
JIPYT'H KPaTKOCPOYHY B3EMAHMS,

L



3a orpaHu4aBaHe Ha KPEAMTHHS PUCK T10 TEKYIUM ¥ CPOUHM JEHOZUTH B OaHKH, APY/KECTBOTO €
BB3NPHEIIO TIOJIMTHKE Ja pasiipesel]d ¥ HHBECTUPA CBOOOJHMTE CH MAapUUHM CPENCTBA B PasjMUHM
(GuHaHCOBYM MHCTUTYLUHU B BBIITapus, ¢ BUCOKA PENMyTalMs U JIOKa3aH CTabHIUTET.

Jpy>KeCTBOTO He MPEJIOCTaBs KPeIUTHH NEPUOJM Ha IUIMEHTHTE cd. ['0JisiMa 4acT OT TYPUCTHYECKHUTE
YCIYTH W HACMUTE C€ NpeAnialuar. IpyKecTBOTO MpeiocTaBs 3aeMH OCHOBHO HA CBBP3aHu JIHIlA, KaTo
Ce M3UCKBAT ¥ CHOTBETHUTE O0E3MEUEHMs! — 3allUCH Ha 3aOBE/ W/WITW UITOTEKH HA HEABHIKUMM UMOTH B
3aBHCHMOCT OT B3aMMOOTHOIUEeHMATa Ha JlpyxecrtBoro ¢ nuuara. B JIpyskecTBoTO HsSma 3HauuTe/IHA
KOHIIEHTPAIM Ha KPeJIUTeH PUCK. PBKOBO/ICTBOTO HE OUaKBa 3aryOH, B CIIe/ICTBUE HA HCUIITHLIIHCHUE Ha
3abJDKCHMATA HA CBOMTE KOHTpareHTH. Jpy)KecTBOTO MMa W3rpajeHa MOJIUTHKA, KOSTO OrpaHuMyana
pasMepa Ha KpeAUTHaTa €KCIIO3UIIUA KbM OT/IeNHa (PUHAHCOBA MHCTUTYIMS, MakcuMaliHaTa eKCTIO3HITH S
Ha KpeMTEH pUCK € OaraHcoBaTa CTOMHOCT Ha GUHAHCOBUTE AKTHBH.

B3emannara OT KJMEHTH ca IIPEJCTABEHA B OTYCTA 33 (DUHAHCOBOTO CHLCTOSHME B HETEH PA3MEp CIIEjL
[pYCIIalaHe Ha HayuCJICHUTE O00E3NEHKM 10 CBhMHHTEIHH M TPYAHOCHOMpaeMu B3eMamus. Takusa
00€3LEHKH ca HampaBeHM KBIETO M Korato ca Owim Hajuuile ChbOUTHS HaeHTHGUIMpatiy 3ary0u ot
HechOUPAEMOCT CBHITIACHO MPEUIIEH OIHT.,

JIuxBHIEH pHCK

JIMKBY/HMAT PUCK Cce U3pa3siBa B HEraTUBHATA CUTyalusl JIPYXKECTBOTO Ja He OGbje B ChCTOAUME Ja
nocpemee  0e3yC/JOBHO BCHYKM CBOM  3aIBJDKCHHS CBIJIACHO TEXHHUS Hajiex. 10  mpoBeka
KOHCEpBATMBHA IIOJUTHKA II0 YIIPaBJI€HWE Ha JIMKBHJIHOCTTA Ype3 KOATO ITOCTOSHHO (0JUIhpPKa
OIITHMAJIEH JIUMKBUJIEH 3allac IapHyHU cpeacTsa J1o0pa criocoOHOCT Ha GUHANCHpaHe Ha CTOINAHCKATa CH
ae¥noct. JIpy:KeCTBOTO Me€HEpUpa U pasrnosiara ¢ JIOCTaThbuHO cOOCTBEHHN 0OOPOTHH cpeicTra. Texyino
MaTYpPUTETHT ¥ CBOEBPEMEHHOTO OCBLINECTBABAHE Ha IUIAINAHUATA CE CACAU OT PUHAHCOBH OTJISN KaTo
ce TOAJbpKa eXeHeBna HH(OopMaKs 33 HATUYHNUTE TapAYHU CPCHCTRBA M TIPCACTOSIINTE ILIalUlaHUsl.
3a cBoOOHKTE CpesicTBA ce 0OMUCIIS] KPATKOCPOUHO MHBECTUPAHE NPH Hal-[00pH JIMXBEHH PABHHUIIIA.
Puck na 1mxBeH0-00Bbp3aHUATE NAPUYHUTE MOTOIHU

JIuxennaT puck 3a Jpy’KeCTBOTO BE3HMKBA OT ITOJYUCHUTE JIBJITOCPOUHN 3aeMU. 3aeMMUTE C TLIABALLM
JIMXBEHW IPOLEHTH H3jarar J[pyXecTBOTO Ha JIMXBEH PUCK, CBBP3aH ¢ W3MeHeHue Ha ObAeumTe
[apM4HUTE MOTOUH. 3aeMUTE ¢ GUKCUPAHU JTHXBCHY MPOIEHTH U3Narat J[pyXecTBOTO Ha JIMXBEH PHUCK,
CBBp3aH ¢ Kosiebanus npu OBJCIIO OmpejlelsiHe Ha CIIpaBe/UIMBH CTOMHOCTH. 3a Ja XeKHUpa Te3n
puckose, JpyKeCTBOTO H3IOJI3BA JEPUBATUBH U JPYTH XEIKUPAI WHCTPYMEHTH - XEDKUpaHe Ha
IIapUYEH NOTOK.

[Tonutukara Ha J[py»XKecTBOTO € Ja CKJIOUBA JIOTOBOPH 3@ 3a€M IIPU JHXBEH IPOIEHT, (UKCHPAH KhLM
naszapuus, Hanpumep EURIBOR, n excriozuiimuTe ce CleusT peryyispHo.,

Hanmuunocture no 6e3cpouynu Jerno3uTd B OaHKOBM CMETKH Ce OJIMXBgBAT Ha 0asa Ha O(QHIMAIHO
o0sgBenuTe PUKCUPAHU TUXBECHH HUBA OT CHOTBETHATA OaHKA U MPUXOIUTE OT TAX Ca HECHINECTBEHHU T10
pasMep. JIMXBEeHN HUBA 110 TO3W TUI AECTMO3UTH HE Ca AUPEKTHO 0OBBP3AHM C Ma3apHU JIMXBCHU UHJICKCH
HO CBIIEBPEMEHHO MOTaT a OBJlaT €HOCTPAHHO MIPOMEHEHU OT OaHKaTa-KOHTPAreHT B CJIEACTBUEC Hi
IIpOMEHUTE Ha maszapa. llopamu ToBa Te3um JIENO3UTH ca TPETUPaHHW KaTo (GUMHAHCOBU AKTMBU C
NPOMEHJIUB JIKXBEH TTPOTICHT.

PBKOBONCTBOTO Ha OPY)KECTBOTO TEKYIIO HaOMI0JaBa W aHAlM3Upa HEroBata eKCIO3MIUS CIPAMO
[IPOMEHMTE B JIMXBEHUTE paBHUIIA. llopaqy HanHuueTo Ha M3BECTHA KOHICHTPAIIMS HA JTMXBCH PUCK CE
CUMYJIMpaT pa3jiMuHU CLEHApUM Ha peduHaHCHpaHe, ITOJHOBSIBAHE HA CBINCCTBYBAINM ITO3MLIUN(
aJTepHATUBHO (UHaHCHpaHe W xekupane. Ha Gaza rte3m crenapum ce maMepBa U edekta BhPXY
(puHaHCOBUS pe3ynTar U cOOCTBEHUs KATUTal IIPYU MTPOMSHA Ha JIMXBECHUS TIPOIIEHT.

YopasiecHne HA KADHTAJOBUS PUCK

C ynpaBlIeHWETO Ha KamuTala JAPYKECTBOTO IEAH [a Ch3/laBa YU MOATBPIKA BBIMOXKHOCTH TO Jia
IPOALKA  Jla  (DYHKLMOHMpa Karo JIEHCTBAIO [OpENpUsTAE U Jla OCHI'YypsBa ChOTBCTHATA
BB3BPBINAEMOCT Ha HHBECTUPAHHUTE CPEACTBA Ha COOCTBEHMKA M CTOMAHCKH TOJI3M Ha JIPYIuTe
3aMHTEPECOBAHY JIMIA U YUACTHUIIM B HETOBUS OU3HEC.

JlpyxecTBOTO yIIpaBiisiBa KalurajgoBara Cl CTPYKTypa B IPaBH KOPEKLKUMA B Hes ¢ OTJIe/l Ha MPOMEHMTE
B MKOHOMHYECKMTE YCJIOBMA. 3a NOJIbpXKAHE WM KOPUIMpPaHe Ha KalouTanosata CTpYyKTypa
JIpy>KecTBOTO MOJKE Jla KOPATHpa ILIalaHeTO Ha AUBMJICHTH Ha aKIIMOHEPUTE, Bh3BPHIIAEMOCTTA BHPXY
KalyTaia Ha ak[[MOHEPUTE WM EMUCHSITA HA HOBU aKI[UU.



JpyXecTBOTO KOHTpPOJIMpa KanuTana Ha 6asa Ha KOe(HIIHEHT Ha 3aILKHSUIOCT. 1031 Koe(uueHT ce
M3YMCNIABA KaTO HETHHS OBJT ce pasfeny Ha oOmus KamuTaid. HeTHHs IBAT ce M3UHMClIsBa KaTro OT
o0muTe 3aeMM (BKIIOUBAIM ,TEKYLUIM ¥ HETEKYI[M 3aeMu’, KaKTO ca IOKa3agd B OTdeTa 3a
(MHAHCOBOTO CBHCTOSHUE) CE MPUCMAMHAT MAPUTE M NAPHUYHUTE eKBUBANeHTH. OOUIMAT KallUTan ce
M3YUCTIABA KaTO ,,cOOCTBEHMS KanuTal’, KaKTo ¢ MOKa3aH B OTHeTa 3a (DMHAHCOBOTO CHCTOSAHUE, CE
crbepe ¢ metnus Abar. Husata Ha 3a/UreXXHAIOCT KBM 31 MapT ca KakTo cieasa;

31.03.2016 31.12.2015

BGN’000 BGN’000
O01110 3aeMU U JTU3UHT 66784 75963
Hamanenn C:IApUYHU cpeacTBa u NAPUYHH
¢KBHBAJICHTH (3416) (2332)
Heren nnir 63368 73631
Ob6mo cobeTBen KanuTaa 396954 402052
O0mo xaauraa 460322 475683
CroTHOIIEHHE HA 3A1IbKHEAJIOCT 14% 15%

4. Undopmanua 3a CKIXOYEHUTE TOJEMH CHEIKH MeXKIY CBLP3aHM JIHIA, YHETO MHHUMAJIHO
ChABLP/KAHKE ce oNpe/leas ¢ Hapeada

Hama cpenxu Mexiy CBBp3aHM JIMIA, CKIIOYEHM IIPe3 OTYCTHUS MEPHOJ Ha TeKylnaTa (HHancoRa
FOJMHA, KOWTO C¢a MOBJIMSIN CBUIECTBEHO Ha (PUHAHCOBOTO ChCTOSHWE WM PE3yITaTHTE pr/ficinocTTa
HA JIPY’KECTBOTO B TO3U TIEPUO/I.

27.04.2016T. Kpacumup Cranes
K.x. Anbena W3nbaHuTenes aups



