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AnbGena” AJl e Haji-rojaMara XoTelMepcKka Kommanus B Buirapus. [lpykecTBOTO NPHTEKaBa
4epPHOMOPCKHUS KypOpTeH KOMILTEKC AjibeHa, ypaBisiBa MHOIKECTBO ABIICPHHA KOMIIAHHH B HHIYCTPHH,
TMOJIKPEIIALIM OCHOBHAS OW3HEC - TPAaHCIIOPT, MEJMIMHA U OalHEeONOrHsd, Typoneparopeka JIeHHOCT,
CENICKO CTOMAHCTBO, cTponTencTso. C pasmopeskiane Ha MuHHCTEpCKH chBeT OT 1991 r., chobpasno
ysuckpanmsita Ha Thprosexus 3akon u ['TIK, chuectByBamata ot 1969 r. JlppkasHa ¢pupma “Anbena”
e npeobpasyBana B EJIHONMYHO aKIMOHEpHO ApyxkecTso “Anbena” EAJl, B MOCNEACTBHE MpE3 1997 r.
mpeoGpasyBaHo B aKIMOHEPHO JPYKecTBO. ,,Asnbena” Al e myOIMYHO IPYXKECTBO, YMHTO AKIHH CE
THprysar Ha bearapckara (ornoBa dopca.

CenanMILETO M a/IpechT HA YNpasieHHe Ha Gupmara e:

K.K. Andena — 9620

001, [lobpuy

boarapus

[IpenmeTsT Ha aeifHocT Ha “Anbena”AJl e mpeijiarane Ha 3aBbPLICH TyPUCTHYECKH [POAYKT Ha
MEKIAYHAapOIHMS B BBTpemHus masap. [lo KOHKpeTHO, TOBa Ce M3passBa B CIIJHHTE JCHHOCTH:
XOTEIMEPCTBO; PECTOPAHTHOPCTBO; poAaxkda Ha CTOKM OT BHOC H MECTHO MPOM3BOJCTBO; BBHIIHO-
HKOHOMHYECKA JIeHHOCT; MPEeJ0CTaBsiHe Ha HHGOPMAIMOHHH, KOMYHAIIHO-OUTOBH, PEKIaMHH, CIIOPTHH,
AHUMAITMOHHH, Ky/JITYPHH M JPYTH BHJOBE YCIYTH, CEBP3aHH ¢ MEKIYHAPO/HUA U BETPEIICH TYPH3BM;
u3rpakaane, paspaboTBaHe M OTAaBaHE 0/l HaeM Ha 00eKTH; OXPaHHTENHA IEHHOCT — B CHOTBETCTBHE C
NeHCTBAIIOTO 3aKOHOAATEICTBO M CIIEJL [10Jy4aBaHe Ha HE0OX0AMMOTO pa3peleHue.

1.®dunancosa undopmanus 3a MbPBOTO TpHMeceune Ha 2015 r.

OTuer 3a BceoOXBAaTHHS 10X0/

®unaHcoBUAT pe3ynTar Ha ,,Anbena” AJl kbm M. MapT 2015 r. e 3aryfa B pasmep Ha 5 162 xui.
nesa. CIIpsIMO IMBPBOTO TpUMeceure Ha npeaxoaHara 2014 r. sarybata npeay HaHblM € ¢ 17 % wunu ¢ 766
XWJILJIB. TO-TOJIAMA.

KM m.mapr 2015 r. npuxoaute Ha ,,Anbena” AJl ca B pasmep Ha 1 029 xun.as. , ¢ 8 % uau ¢ 87
XUILJB. no-Manko crpsmo 2014 r. Jlpyrure goxonu 3a 2015 r. ca B pasmep Ha 44 xun.aB., koeto ¢ 17 xui.
nB. noseye oT 2014 1.

06110 pa3xojuTe 3a JefHHOCTTa Ha ,,AnbOeHa” Al kem 31.03.2015 r. ca B pasmep Ha 5 573 xun.ne.,
11 % moBeuye crpsamo NMpeaxoHaTa roanHa. Te BitousaT ce0ECTORHOCT Ha npoaaxoure, B pazmep Ha 4 287
XHJLJIB., 001K M aAMHHUCTPATHBHH Pa3Xxoau, B pasmep Ha 1 286 XHJIJB.

OTtuer 32 PHHAHCOBOTO CHCTOSIHUE

KoM 31.03.2015 r. axtuBute Ha ,,Andena” AJl sp3nuszar Ha 503 519 xuuJis., B T.4. CTOHHOCTTA
Ha HETEKYIMTE akTHBH ¢ B pasmep Ha 491 210 xuiL.jiB., a Ha TCKYIIUTE aKTHBH 12 309 xu.as.

Kum 31.03.2015 r. cymaTa Ha cOGCTBEHHS KalUTall M Pe3epBHTe € B pasmep Ha 386 763 xui.is.,
HeTeKyI[M TACHBH ca B pasmep Ha 85 863 XMILIB., @ TEKYIIHM [IACHBH ca B pasmep Ha 30 893 xuiLB.

2.Mudopmannst 32 BaKHH CLOMTHS, HACTBHIMJIM [IPe3 TPHMECEUHETO H ¢ HATPYNBaHe 0T HAYAI0TO Ha
¢uHancoBaTa roAMHA [0 Kpasi HA CHLOTBETHOTO TpHMeceuHe, H 3a TIXHOTO BJHIHHE BbpPXY
pe3yJaTaTHTe BbB (PHHAHCOBHS OTYET.

[Ipe3 m. suyapu 2015 r. CJ[ na LAnbena” AJl B3e pelleHME [a BCTbIM KaTO ChAIBHKHUK Ha
ocHosanue 4. 101 ot 33]] npy cKIoYBaHe Ha JOrOBOP 38 MHBECTHLMOHEH KPEANT Mexy ,,banata Jlaryna™
Al u ,,CXK EkcnipecOank ” Al 3a cymara ot 5 133 xuu. eBpo.

Ipes m. snyapu 2015 r. CJl na ,,Anbena” AJl B3e pelueHue 3a MpeoroBapsaHe Ha ChIUCCTBYBALIL
HHBECTULMOHEH KPEANT 3a (DUHAHCHpaHe Ha CTPOMTE/ICTBOTO HA ANAPTAMEHTH M MH(pPAacTPYKTYPHH 00EKTH
B K.K. bsanara Jlaryna ¢ ycBoeHa cyma 2 MITH. €Bpo.



C/I na ,,Anbena” AJI nane cbriacue na ce MOAMMIIE aHEKC KbM JOTOBOP 3a KpeauT 3a uHaHCHpaHe
Ha uHBeCTHLIMH Mexay ,,CXK Excnpecbank™ AJl u . [leprnietyym mobune BI™ AJl u ,,Anbena”™ AJl.

[Ipe3 mepBoTo Tpumeceune CJI nane cwvrnacue , Ilepneryym mobune BI™” A/l na ckarouu gorosop 3a
KpeaWT 3a (pMHAHCHpaHe Ha Hy»XJaTa OoT 00OpPOTHM cpencTBa Ha apy:xecTBoTo ¢ ,,COK Excnpecbank™ AJl 3a
cymata ot 700 xun. nB. M obe3neyaBaHeTo My MpH ciaeaHuTe ycnosus: ,llepneryym moGune BI™” AJl —
kpeaurononyyaren, ,,CXK Exkcnpecbank™ AJl — kpeaurop, ,,Anbena” AJl — cbaTBKHUK.

3.0nHecaHne HA OCHOBHHTE PHCKOBE€ H HECHI'YPHOCTH, HpeJ KOHTO € H3IpaBeH EMHTCHTBT Ipe3
ocraHajiaTa 4yacrt oT El)ﬂ]-laHCOBaTa roagmHa

IIpu ochlnecTBsiBaHEe Ha CBOATA TEKyllla, WHBECTHIIMOHHA M (UHAHCOBa JeHHocT, JlpykecTBOTO €
U3JI07KEHO Ha CIIEIHUTE (PUHAHCOBH PHCKOBE:

. Kpemuren puck: Bb3MOKHOCTTA JUTHKHHK J1a HE U3ILJIATH 38eM — H3LSJI0 HIIM YaCTHYHO — MJIH J1a
HE TO M3IUIATH CBOEBPEMEHHO, IPEIM3BUKBAMKH I10 TO3W Ha4MH 3aryda 3a JIpyxecTBoTo;
L HHKBH,Z[GH PHCK: PHCKBT KOMIIAHHATA Ha HAMA HIIH Ja HE € B ChCTOAHHUE Ja HaOaBH mapuiHu

CpeZICTBa, KOraTo ca HeoOXOJIMMM M IOPaad TOBA Ja CpellHe TPYAHOCTH IIPH U3I'BIHEHHE HA CBOHTE
(buHAHCOBHU 3aIbIKEHUS;
. [lazapeH pHCK: PUCKBT oOmpelelieH (PUHAHCOB HHCTPYMEHT Ja NpPeThpnu KojeGaHus 110
OTHOILICHUE Ha CIpaBe/l/IiBaTa CTOHHOCT MJIM Ha ObJIEIMTe NapUYHU ITOTOLM B pe3yJiTaT Ha KojeOaHus
Ha NaszapHuTe HeHH. BepmuocT JIpykecTBOTO € U3I0XKEeHO Ha TP KOMIIOHEHTa Ha Ia3apHHus PHCK:
- JIuxBeH puck;
- Banyren puck;
- Puck oT npoMsiHa B 1ieHaTa Ha cOOCTBEHMs KarluTall.
3a edeKTHBHO yTpaBieHHE Ha Te3W pHUcKoBe, ChBeTa Ha AUPEKTOpPUTE € Oa00pui creruduyaHu
CTpaTerHy 338 MEHUKMBHT Ha (DMHAHCOBUS PUCK, KOUTO Ca B CHOTBETCTBHE C KOPIIOPATHMBHUTE LEJIH.
OCHOBHHTE HACOKH Ha TE€3M CTPATErHU ONPEJEST KPATKOCPOUHHUTE H JIBJITOCPOYHHUTE IIETH U AHCTBHS,
KOUTO TpAOBa Ja ce IpeAlpHeMaT, 3a Ja Ce yIpaBiadBaT (UHAHCOBHUTE PUCKOBE, IIpPel KOHTO €
u3npaseHo J{pykecTBOTO.
OCHOBHHTE HACOKH Ha MOJIMTHKATA 10 OTHOIIECHHE Ha ()MHAHCOBUTE PHCKOBE Ca CIIe/IHUTE!
* MHHMMH3MPaHE HA IMXBEHHS PHCK, BAJlyTHHS PHUCK H LIEHOBHS PHCK 3a BCUYKM BUIOBE CIIENKH;
*  MakcumanHo HM3MON3BaHe Ha ,,6CTECTBEHOTO XeKHWpaHe”, NpH KOETO B MaKCHMalHa BBL3MOKHA
CTEIIeH Ce 3ajlara Ha eCTeCTBEHOTO IpHXBallaHe Ha NpoJaxOH, pa3Xxoau, AbDKHMH CYMH M B3eMaHHs,
IPEU3YUCICHH B CHOTBETHATa BajlyTa, BCIIEACTBME Ha KOETO C€ Hajlara IpHJlaraHe Ha CTpaTerHy Ha
XeDKHpaHe camo 3a cajjara B npesuimmende. Cplmata crparerds ce Mpujara ¥ 10 OTHOIICHHE Ha
JTUXBEHUS PUCK;
* BHenpsBaHe Ha JCpUBATUBH WIW JPyrd MOJ0OHM MHCTPYMEHTH €IHHCTBEHO 3a LENUTE Ha
XeJDKHPaHe;
* Bcuuku aedHOCTH IO ynpaBieHHE Ha (DUHAHCOBMS PHCK CE€ OCBHIIECTBSBAT M KOHTPOJUPAT Ha
[IEHTPATHO HHUBO,
* Beuukw medHOCTH 1O yOpaBieHHe Ha (HHAHCOBHSA PHCK C€ OCBIIECTBSBAT Ha pazyMHa H
nociezoBaTeIHa OCHOBA U IIPH CIla3BaHe Ha Hail-100puTe nazapHu NPaKTHKH. |

JpyXecTBOTO MOJKe 1a HHBECTHpA B aKI[UH WM IPYTH MOLOOHH MHCTPYMEHTH CaMoO B CIydai,
4ye ¢ HaJWIle BpeMEHHA JIONBIHUTEIHA JTUKBUIHOCT, KaTO 3a BCUUYKH NOJOOHM CHEIKH € HeoOX0IuMO
paspenienue oT CpBeTa Ha IUPEKTOPHUTE.

[To-ymosry ca OnMcaHW pa3jiMYHHTE BUOBE PHUCKOBE, HA KOMTO € H3JI0KEHO APYKECTBOTO IPH
OCBILIECTBABAHE HA THPTOBCKUTE MY OIEpallMd KAaKTO M BBL3MPUETHAT MOAXOJ MpH YIPAaBICHUETO Ha
TE3U PHUCKOBE.

Basayren puck

JpyXecTBOTO He € H3I0XKEHO Ha CBIIECTBEH BalyTeH pHCK, 3alll0TO OCHOBHO HETOBHTE
ornepanyy M CJEJIKH ca JEHOMMHMpPaHUd B OBJIrapCKH JieBa W/HIIM €BPO, JOKOJKOTO IIOCIENHOTO € C
(HKCHpaH Kypc CIpsMO JI€Ba I10 3aKOH.

IlenoBu puck



llenopara nomutrka e QyHKIEA oT ciaexHuTe (AKTOPU — CTPYKTYpa HA PasxXOMTe, [EHH Ha
KOHKYPEHTH W MOKYNATe/Ha BB3MOXKHOCT Ha IOTPeOUTENHUTEe, PEryNaTOpHH PeXUMH. JlpyecTBOTO
npuiara rbBKaBa (uUpMeHa CTpAaTerds ¢ Hel MOUIBPKAHE HA ONTHMAIHO HHBO HAa pasxomuTe,
paslIUpsBaHE HA HOMCHKJIATypaTa Ha MPOJAYKTHTE M YCIYTHTe M IIOANBP)KAHE HA  MA3apHH M
KOHKYPEHTHH LIECHOBH PaBHHIIIA.

Kpenuren puck

KpeIuTHHST pHCK € OCHOBHO DPHMCKBT, NIPH KOHTO KJIMEHTHTE H APYrHTE KOHTPATEHTH HA
JIPYKECTBOTO HAMA Jia OBAAT B CHCTOAHHME 1a U3ILIATAT M3ISUI0 U B OOMYAHHO MPEeIBHICHHTE CPOKOBE
AB/DKUMUTE OT TAX CYMH 110 3a€MHU, TBPTOBCKH M JIPYTH B3EMaHHS.

OcnosuuTe (MHAHCOBH AKTHBM HA JPYKECTBOTO HOCUTEIH HA KPEJMTEH PHCK Ca MAPHYHHU
cpenctBa B OAHKOBH CMETKH (TEKYIH IEMO3WTH), B3EMAaHMs 110 MPEIOCTABCHH 3a€MH, B3EMAHMS OT
KJIMEHTH H JIPYT'H KPATKOCPOYHH B3EMaHHs.

3a orpaHnvaBaHe HA KPEJMTHHS PHCK IO TEKYILM W CPOYHH JEHO3UTH B GAHKH, IPYIKECTBOTO €
BB3NPHCIIO TOJMTHKA Ja pasnpelie/isi H MHBECTHPA CBOOOJHMTE CH MapHYHH CPEICTBA B PasIHYHH
(uHaHCOBM MHCTHTYLHH B BBIrapus, ¢ BUCOKa pelyTaIus U A0Ka3ad CTaOUIUTET.

JpyxKecTBOTO HE NpPEeAoCTaBs KPEOWTHH I[IEPHOAM HA KJIHEHTHTE cH. lojsMa 49acT OT
TYPUCTHYECKHTE YCIYyrH W HAaCMHUTE Ce Npeamnamar. J[py)KecTBOTO IMPeNoCTaBs 3a€MH OCHOBHO Ha
CBBP3aHH JIMIA, KATO C¢ U3UCKBAT ¥ ChOTBETHUTE 00e3IeUeH s — 3allMCH Ha 3aIloBe;] /MM WIIOTEKH Ha
HEJBIDKHMH UMOTH B 3aBHCHMOCT OT B3aHMOOTHOIIEeHHATA Ha Jpy»xecTBoTO ¢ jmuara. B JlpyixkecToTo
HsMa 3HAYUTE/IHA KOHIEHTPAIMs Ha KPEIUTEH PUCK. PEKOBOICTBOTO He Ouakea 3arydu, B Clie[CTBHE Ha
HCH3II'bJIHEHHE HA 3aJbIDKCHHATA HA CBOUTE KOHTPAareHTH. J[pyKeCcTBOTO MMa W3rpaaeHa IHOJUTHKE,
KOATO OrpaHM4aBa pasMepa Ha KPEJUTHATA EKCNO3HIHS KbM OT/JENHa (UHAHCOBA MHCTHTYLHSA.
Makcumanuara ekCcro3uius Ha KpeIUTeH PUCK e GanancosaTa cTOMHOCT Ha (PHHAHCOBUTE AKTHBH.

BsemaHusiTa 0T KIMEHTH ca NPE/ICTABEHH B OTYETa 33 (MHAHCOBOTO CLCTOSHUE B HETCH pasMep
CJIe/L IIpUCIIaaHe Ha HAYHUCIEHHTE 00E3LEeHKH 0 ChbMHHMTEIHH U TPYIHOCHOMpacMH B3eMaHus. Takusa
00E3LEHKH Ca HANpaBeHH KBIECTO M KOraro ca OWIM Haiuie CHOMTHS MACHTHGHIHpAIM 3ary0H OT
HEeCHOMPAEMOCT CHIVIACHO MPEAMIIEH OITHT.,

JIMkBHAEH pHCK

JIMKBUIHMSAT PHCK ce M3pa3siBa B HETATHBHATA CHTYallUs JPYKECTBOTO Ja He Gbje B ChCTOSHUE
Ja 1ocpeiiHe O€3yClOBHO BCHYKM CBOM 3aIbJDKEHHS CHIVIACHO TeXHHMS manex. 1o mpoBexia
KOHCEpBaTHBHA IIOJMTHKA II0 YMpPaBI€HHE HA JMKBHJHOCTTA YPe3 KOATO IOCTOSHHO MHOIIbpKA
ONTHMAJIEH JIMKBH/ICH 3alac MapyyHy CpeNcTBa 100pa crnocoOHOCT Ha GHHAHCHpaHe HA CTOMAHCKATA CH
leiHoCT. JIpy:KECTBOTO reHepHpa M pasionara ¢ I0CTaTh4HO COOCTBEHH 0OOPOTHH CpecTBa. TeKyo
MaTypUTETLT H CBOCBPEMEHHOTO OCBINECTBABAHE HA IUIAIAHUATA Ce CIIeTH OT (PMHAHCOBHS OT/EI KAaTO
ce MOAABPIKA eKeTHEBHA HHGOPMAIKA 33 HAMYHKUTE MAPUYHM CPEJICTBA M NPEACTOSMIUTE ILIAAHHS,
3a cBoGoaHATE CPENICTBA C& OOMHCIIS KPATKOCPOYHO HHBECTHPAHE MPH Hal-TO6PH THXBEHH PABHHILA.

JIuxBeH puck
Puck na 1HXBeH0-00Bbp3aHHTE MAPHIHHTE MOTONH

Jluxenuar puck 3a JlpyecTBOTO BB3HHKBA OT NOJYYEHHTE IBITOCPOYHH 3aeMH. 3aeMHTE C
[UIaBallk JIMXBEHH MNPOLEHTH u3naraT JpyKecTBOTO Ha JIMXBEH PHCK, CBBP3aH ¢ HM3MEHEHHE Ha
ObmemuTe MapuyHUTE MOTONH. 3aeMuTe ¢ (PMKCHPAHH JTMXBEHH IPOLEHTH H371araT JIpyKecTBOTO Ha
JIMXBEH PHCK, CBBP3aH ¢ KoJieOanus npu OBICIIO OlpejiesisiHe Ha CIpaBEUIMBH CTOHHOCTH. 3a ja
XeJUKHpa Te3H PHUCKOBe, JIpy)KeCTBOTO M3II0JI3BA JEPUBATHBH M IPYIH X€/UKHPAIIH MHCTPYMEHTH -
X€JUKHpaHe Ha [IapHyeH MOTOK.

IomuTikara Ha J[py»KecTBOTO € Jla CK/IF0UBA TOTOBOPH 3 3aeM IIPH JIMXBEH MPOIEHT, (GHKCHPaH
KbM nasaprus, Hanpumep EURIBOR, u excriosununte ce ciieist perysispHo.

Haim4soctute mo Gescpounu neno3utu B GaHKOBH CMETKH Ce OJMXBSBAT Ha 6a3a Ha ODHIHATHO
obsBeHuTE QUKCHMPaHH JIMXBEHH HUBA OT ChOTBETHATAa OAHKA U IIPUXOJMTE OT TIX Ca HECHUIECTBEHH M0
pasmep. JInXBeHu HUBA 1O TO3H THII ICTIO3UTH HE Ca AMPEKTHO OOBBP3aHH C Ma3apHH JIHXBEHH HH/IEKCH
HO CBIICBPEMEHHO MOTAT Ja OBJaT eHOCTPAHHO MPOMEHEHH OT OaHKAaTa-KOHTPAreHT B CIEICTBHE Ha



HpoMeHUTe Ha masapa. Ilopamum ToBa Tesw JemosuTH ca TpeTHpaHH KaTo (punancOBM akTHBH C
IIPOMEHJIMB JIMXBEH IPOLIEHT.

PBKOBOICTBOTO Ha ApyKeCcTBOTO TekyIo HaGMIONABA 1 aHaTM3Mpa HEroBaTa eKCIIO3HMIUS
CHOpAMO [TPOMCHMTE B JINXBEHHUTE PaBHUINA. [Topaay HANMYHETO HA H3BECTHA KOHIIEHTpaLHs Ha JTUXBEH
PHCK CC CHMYJTUPAT Pa3IMYHU CLEHAPUHU Ha pe)MHAHCHpaHe, TO{HOBSIBAHE HA CBIIECTBYBAIIN
MO3MIMH] aNTEPHATHBHO (PMHAHCHPaHe U xemkupane. Ha Gasza Tean CLIEHapuH ce u3MepBa u edekTa
BBHPXY (PMHAHCOBHS pe3ynTar u cOOCTBEHMS KATHTal IIPH IIPOMSIHA Ha JIMXBEHHSI [IPOIIEHT.

Kanuranos puck

C ynpasiienneTo Ha KanuTana JApykecTBOTO LENH 1a Ch3aBa U TIOJUTbPYKa BB3MOXKHOCTH TO Ja
IPOABIKK  Jla  (YHKIMOHHpA KaTO JeHCTBALIO NPEINPUATHE W Jla OCHTYpsiBA CHOTBETHATA
Bb3BPBIIAEMOCT HA HMHBECTMPaHHTC CPENCTBA HA COOCTBEHMKA W CTONAHCKH MOM3H Ha JOpYyTuTe
3aHHTEPECOBAHH JIMLIA W YYaCTHHIIM B HErOBHS OH3HEC.

JpyxKecTBOTO ympaBisBa KamuTanoBaTta cu CTPYKTYpa M HpaBH KOPEKIHHW B HES C OrJe] Ha
IPOMEHHTE B MKOHOMUYECKHUTE YCIOBHS. 3a MOJIBPKAHE UITH KOPUIHPAHE HA KAMHTAIOBATA CTPYKTypa
JpyxecTBoTO MOYXKeE j1a KOpUrupa MIAINAHETO HA MMBHACHTH Ha aKIIHOHEPUTE, BB3BPBINAEMOCTTA BEPXY
KanuTana Ha aKIIHOHEPHTE HIIM EMHCHATA Ha HOBH aKIHH.

4. HHpopMauns 3a CKIIOYEHHTE TOJEMH CACAKH MEKIY CBLP3AHH JIMIIA, YHETO MHHHMAIHO ChAbLPKAHHE ce
onpenens ¢ Hapeaoa

. Hama crenku Mexny cBLp3aHM IHIa, CKIIOYCHH Ipe3 OTYETHHS IEPHOJ HA TeKyllaTa
(huHaHCOBA roMHA, KOMTO Ca NOBIMSIN CHIIECTBEHO Ha ()MHAHCOBOTO CHCTOSIHUE MIHA PE3YITATHTE OT
JIEHHOCTTA HA JIPY’KECTBOTO B TO3H IEPHOLI.

27.04.2015r. Kpacumup Cranes J
K.k. Anbena Msnbanurenen ﬂﬂp@{ﬂ’



