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MEXKJIUHEH JTOKJIAJ 3A JIEHMHOCTTA
KbM KOHCOJINJIUPAH ®UHAHCOB OTHET

CBIVIACHO H3HCKBAaHUATA Ha wi. 1000, a1.4, T.2 OT 3IITIIK

AnGena” AJl e Haii-roqamara XOTENMEPCKa KOMIAHMA B Boarapusi.  JlpyKecTBOTO ynpaBiisiBa
MHOKECTBO IBIIEPHH KOMIAHMH B HMHIYCTPHH, MOIKPEMAIM OCHOBHUA TYpUCTHYECKH Ou3HEeC -
TPAaHCIIOPT, MEAMLMHA U OanHeonorus, Typoneparopexa JIEHHOCT, CEJCKO CTOMNAHCTBO, CTPOUTETICTBO.

C pasnopexnaHe Ha MHUHHCTEPCKH CBBET OT 1991 r., cbOOpa3sHO W3UCKBAHUATA HA TBHPrOBCKUS 3aKOH,
cpuecTByBamara or 1969 r. Jlbpxasna dupma “Andena” e npeodpasysana B EAHOMMYHO aKLMOHEPHO
npyxkectBo “Anbena” EAJL, BHOCNENCTBHE MpPeE3 1997 r. npeoOpa3yBaHO B aKLHOHEPHO JPYXKECTBO.
,AnGena” AJl e myOnMHHO JAPYHKECTBO, HYMUTO AKLMHU CC ThPIyBaT Ha Bearapekara ponaosa dopea.

CenaUIIeTO ¥ aApechT Ha ylpasleHue Ha Gpupmara e:
K.K. Anbena — 9620
o6un. J1obpuy
bovarapus

[IpeqMeTsT Ha JEHHOCT Ha “Anbena”AJ] e mpeanara€e Ha 3aBbpLICH TYPUCTHHECKH MPOAYKT HA
MEKIYHAPOJHUS M BBHTPCLIHMA I1a3ap. [I0 KOHKpETHO, TOBAa C€ Mu3pas3sBa B CICAHMIC JIEMHOCTH:
XOTEJIHEPCTBO; PECTOPAHTBOPCTBO; mpofiak0a Ha CTOKM OT BHOC M MECTHO MPOM3BOJCTBO; BBHILHO-
HKOHOMMYECKA AEHHOCT, MPeJoCTaBsHe Ha MH(POPMALMOHHM, KOMYHAIHO-OMTOBH, PCKJIAMHU, CIOPTHH.
AHMMAIFOHHH, KyJITYPHHM M JIPYTH BHIOBE YCIYTH, CBBP3aHA ¢ MEXKIyHAPOIHMA U BBTPEIIEH TYPHU3BM;
y3rpakaaHe, pazpaboTBaHe U OTAABAHC 101 HACM HA 0BEKTH; OXpaHUTENHA AECHHOCT — B CHOTBCTCTBUC €
JefcTBAIIOTO 3aKOHOIATETICTBO | CIE IOJTy4aBaHe Ha HEOOXOIUMOTO pas3pelieHue.

_Anoena"AJl — JIpyxecTBOTO Maiika MpuTexkaBa M yNpap/igBa JBIICPHH KOMITAaHWU, OOEIMHEHH B
Ukonomuuecka I pyna "Anbena”.
e OT TSX C OCHOBHA MEHHOCT XOTeJHEPCTBO, PECTOPAHTHLOPCTBO M TypH3bM cd ,bsnara
Jlaryna” AJl, ,.JIpumopeko Kiny6” EAJl u _Hotel des Masques” Ansep, LlIBefiapus.

[lapanenHo ¢ OCHOBHATa TYpUCTHHECKA JNEWHOCT ca pasBUTH CJIEIHUTE NEHHOCTH, MOAKPEITAIA
OCHOBHHSI OU3HEC!
o TypomepaTopcka JeiiHOCT, OPraHH3MpaHe Ha EKCKyp3HH H MeponpusATHs, KOHrpeceH
TypH3bM, TPAHCIOPTHA AEHHOCT U OTAaBAHE Ha ABTOMOOMJIM TOA Haem — 4pe3 ,,AnOcHa
Typ” EAJl u ,,®aamunro Type” EOO/] ¢be cemanuuie B ['epMaHus
e Meauuuucka 4 0aJHEOJOTHYHA JeHHOCT — Upes ~Menuiunceku LeHTBp JMIl Menuka
Anbena” EAJl ¥4 HEHHMTO IbLIEPHO JAPYKECTBO Jlporepun Memuka Asnbena” EOO/,
Crienmanusupana bonanma 3a Pexabumnranus _CBP Meauka — Anbena” EOO/I, kakTo u 1pes
ACOLUMPAHOTO CU APYIKECTBO 3/PABHO yUPEKACHNE .,3Y Menauka Anbena” AJl.
e 3emenenHe W NMPOH3BOACTBO HA CEICKOCTOMAHCKA MPOXYKLMH  — Hpes npyskectBara ,,EKo
Arpo” Al u ,.Exoron” EOOJI
e Crpoure/crso — ., Exocrpoir” AL ,,AKTHUB cun” OO/
e ABUHOJEHHOCT U JETHUIIHA AEHHOCT — 4PE3 LWAurepekail” AL
o uBeCcTHIMH B MHCTANALMM 33 [POM3BOJACTBO HA EJEKTPUUCCKA CHEPrMs OT OTHAAbLU U
6uomaca - ,.[lepneryym Mo6une bI™ EAJL
e Musecrumuu B REAL ESTATE — . Tuxus kb1” AJl

szmepHme npeanpusTh, CTpaHUTE B KOMUTO ca PEerucTpupaHu u npoueHTa Ha cOOCTBEHOCT B TE3H
OPCANPUsITHA Cca KaKTo clieaBa.



JbmepHu npeqnpusTHs PErucTPUPAHU B CTpaHaTa:

Menuuunckd nenTsp Meauka Andena EAJ] — k.k.
Anbena

Crnenuanusupana 6onuuua 3a pexadunurauus Menuka
Anbena EOOJI — k.. AynOeHa

Anbena typ EAJ] — k.x. Anbena

Exomnon EOO/L - rp. o6puu

[Tpumopcko xiyd EAJ] - rp.I1pumopcko
Wurepckait AJl — c. Jlecnoso, Enun [lenun
Exoarpo AJl — k.k. AnbeHa

bsnara naryna AJl - c.Tonona, o6muna Kasapna
Exoctpoit A/l — rp.HoOpuu

Tuxus kb1 A/l — rp.banuux

[Tepneryym MoGuie bI" AJl — x.x. AnOena

JbmepHu NpeANpPUSTHA PeTHCTPUPAHU B Uy KOMHA:

Xoren ne Mack AJl — Anzep, llIseiinapus
Busut benrapust EOOJL — PymbHus

JAbmepan npexnpusTus Ha Abmepuure apyskecrsa:

Axtus CUIT OO/I - neiiepHo apy)ecTBO Ha Murepckai
AJl u acortuupano Ha Exoctpoit AJ]

Gnamunro Type ['epmanus - ABLIEPHO APYKECTBO HA
Xoten ge Mack AJ]

JIIT Exoctpoit Ykpaiina — IbWEPHO APYIKECTBO HA
Exoctpoit AJI

Jporepun Memuka Anbena EOO/L — nbpmepHo
JpyKecTBO HAa MeIUIMHCKY LeHTbp Mearka Andena
EAJl — k.x. Anbena

IIpoueHT HA MHBECTUUUATA

31 mapt 2015 31 nexemepu 2014

100 100
100 100
100 100
100 100
100 100
99.99 99.69
9705 07.405
90.21 90.21
67 67
75 75
47.59 66.10

IIpoueHT HAa HHBECTULIATA
31 mapt 2015 31 nexemBpu 2014

84.38 84.38
100 100

IpoueHT HA HHBECTULHUSTA

31 mapr 2015 31 nexemepu 2014

90.09 69.99
84.38 84.38
67 67
100 100

Jipyxectsara [Ipumopeko kiayd EAJ[ u Murepekait AJl ca myOamunu, ChriaacHo 3akona 3a myOnu4Ho
Ipe/UlaraHe Ha I€HHH KHEDKa M ca BIHCaHH B PerucTbpa Ha NyOJIMYHHTE ApYXkKECTBa BOIACH OT

Komucusra no puHaHCOB HAA30D.

I. ®unancosa uHpopMALMA KbM KPasi HA NbPBOTO Tpumeceyue Ha 2015 r.

Pesyarar kbm mecen mapt 2015 r.

KoM Mecen mapt 2015 r. mpuxoanTe oT neHocTTa Ha , MiIkoHOMHUecka rpyna AnbeHa” ca B pasMep Ha
4 009 xunas., ¢ 2 % [o-MalKo ChOpsMO Cbluusi nepuosa Ha npeaxoadara 2014 r., korato ca

peamuzupanu 4 094 xumn.s.

CebecTOHHOCTTA HA NpoAaxOuTe € B pasmep Ha 8 263 Xxui.js., ¢ 1 249 xun. 8. nosede cnpsamo 2014 r.,
a OpyTHaTa KOHCOJMAMpaHa 3ary6a 3a mbpBoTo TpuMeceune Ha 2015 T. e B pasmep Ha 4 254 XuJL.IB.
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OGLIKTE ¥ aIMAHUCTPATUBHU PA3XOMH ca B pasMep Ha 1 502 XHJIJIB. dunancosuTe npuxoau 3a 2015 1.
ca ¢ 10 xu nB. noseye crpsiMo 2014 r.u GuHaHcOBHTE pasxonu ca Cbe 144 Xuii. JiB. 0BEYE CHPAMO
IpeIXoHaTa roJAuHa.

Kouconumupanara saryda ksm 31.03.2015 r. e B pasmep Ha 6 477 xun.aB. cpety S5 197 XuiiJiB. KbM M.
Mmapt 2014 r.

Oruer 32 GUHAHCOBOTO CHCTOSIHHE

Koy 31.03.2015 r. akTHBHTE HA MKOHOMHUYeCKa rpyna Anbexa Bb3iusar Ha 548 711 xunJiB., B T.4.
CTOMHOCTTA HA HETEeKYIIHTe aKTHBM e B pasmep Ha 517 222 XHJLIB., a Ha TEKYIUTC aKTHBH 31 489
s, KoM 31.12.2014 1. akTHBHTE Ha APYXKeCTBOTO 10 GajaHcoBa CTOMHOCT €a Oumu 537 538 xui.ns.

KM 31.03.2015 r. cymara Ha KanuTajga W pe3epBUTE € B pasMep Ha 398 209 xun.Js., B T.H.
HeKOHTpOIMpamo yuactue 7 587 xuiis. HerekymuTe nacuBu ca B pasmep Ha 110 358 xun.as., a
TeKyIIUTe acuBH ca B pazmep Ha 40 144 xu.is.

[aasuuTe aknuoHepu Ha ['pynara kbm 31.03.2015 r. ca cieanure:

AKIHOHEPH 31 mapr 2015 ronuna 31 nexemspu 2014 roauna
bpoii akuuu Bpoii akunn  Bpoii akuun  AKUHOHEPHO

yuactue B %

Anbena Xoaguar Al 2,309,584 54,05 2,309,584 54,05
Anbena Musect Xonmuar Al 879,131 20,57 879,131 20,57
VII® Jlosepue 191,795 4,48 191,795 4,49
3VI® Anuanu bearapus 157,478 3,69 155,599 3,64
Anbena AJl 128,000 3,00 128,000 3,00
JlpyrH KOpUIHYECKH JIMLA 373,112 8,72 365,613 8,55
DusuuecKu auua 234,026 5,49 243,404 5,70
O6wo 4,273,126 100,00 4,273,126 100,00

TMocieaHuTe IPOMEEH B Y CTasa Ha JIpy/KecTBOTO Ca BIMCAHU B PErMCTbPA HA ThPrOBCKMTC JPYKECTBA
ma 08 fom 2011 r. TMociaeHHTE NPOMEHH B OpraHMTe Ha yNpaBlieHWE ca BIMCAHW B Twprosekus
peructbp Ha 04 rouu 2013r.

Anbera AJ] - JpyxecTBoTo Maifka MMa €IHOCTETICHHA CHCTeMa Ha YHPaBJICHHE CBC CwBeT Ha
JUPEKTOPUTE, CHCTOSL C€ OT 7 9ICHOBE, KAKTO CJC/ABA:

["-xa Visenuna Herxosa ['posesa — [Ipeacenaren na CJ|

I'-1 Kpacumup Becenunon Cranes — UieH i M3MbIHUTENCH THPEKTOP

["-sxa Mapruta [lerposa Tonoposa - Hien

I'-u VBan Kones Kanmukos - UieH

[-u Pagocser Kpymos Pazes — Unen 1 3aMECTHUK IIPECEATEN HA CH

-1 Xenvo Craitkos XKenes — Uien

I"-5xa Meanka Crounona Jlanuesa - 4ieH

JIpyecTBOTO Malika ce MpelCcTaBisiBa U yrnpasjsisa 0T Kpacumup Becennnos Ctanes - V3nbiHuTENCH
TUPEKTOP.

[ly6nKyBaHe Ha 3aBePEHHTE TOAUIIHHE GHUHAHCOBH OTHETH HA ,Anoena” AJl 3a 2014 r.

TOMMLHUAT KOHCOAMAMpPAH (puHaHCOB OTueT W Jloknana 3a ACHHOCTTA HA I'pynara 3a 2014 r., KakTO U
BCMUKM OCTAHAJIA 3aKOHOBO W3MCKBAHM JOKyMeHH ca mpeactapenn Ha KOH, B®b u OOuecTBeHOCTTA.
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[lybaukysann ca Ha www.x3news.com, www.investor.bg 1 Ha  CTpaHuMuMTe  Ha Anbena
http://corporate.albena.bg/ 1 _www.albena.bg

II. Onucanue HA OCHOBHHTE PHCKOBE M HECHI'YPHOCTH, NPEJ KOUTO € M3NPABEH EMUTECHTHT NPE3
0CTAHAJIATA YACT OT PUHAHCOBATA IOJMHA

[1py OCBHIUECTBABAHE HA CBOSTA TeKylla, MHBECTHLMOHHA M (hUHAHCOBA JEMHOCT, ['pymaTa ¢ M3okKeHa Ha
cneaHuTe UHAHCOBU PUCKOBE:

. KpeanTeH pucK: Bb3MOXKHOCTTA ATBKHUK 1a HE M3MIATH 3aEM — MU3LAN0 WK HACTHHHO — UK Aa HE
[0 M3MIaTH CBOEBPEMEHHO, NPEAM3BUKBANKH N0 TO3M HauuH 3aryba 3a ['pynara;
. JIMKBMAEH PUCK: PMCKBLT KOMMAHMSTA Aa HAMA WM [a HE € B CbCTOSHME Aa HabaBu napuitu

CPeACTBA, KOraTo ca HeoOXOAMMM M NOPajM TOBA Aa CPELUHE TPYAHOCTH [P U3MBAHCHME HA CBOMTC
(PMHAHCOBM 3abJIZKEHNS;

. [lasapeH prcK: PUCKBT ONpefeneH (GUHAHCOB MHCTPYMEHT [1a MPETBbPIK KoebaHHs No OTHOLIEHHE
Ha CIIpaBeJMBATa CTOMHOCT WM Ha ObJELUMTE MAPUYHM MOTOLM B PE3YITAT Ha KOJeOaHMA Ha MasapHuTe
1eHy. BesimHoceT [pymnaTta e M37105KeHa Ha TPU KOMIIOHEHTa Ha Ma3apHUs PUCK:

- JluxBeH puck;

- BanyTteHn puck;

- Puck OT NnpomsiHa B L€HATa Ha COOCTBEHMS KanuTall.

3a eeKTUBHO ynpaBieHue Ha Te3n puckose, ChBETA HA AMPEKTOPUTE € OA00pHI cneurduuHmM cTpaTeruu 3a
MEHUIKMBHT HAa QUHAHCOBMS PHUCK, KOMTO Ca B CbOTBETCTBME C KOPNOPATUBHUTE LEIIH. OCHOBHMTE HACOKHM
HA TE3W CTPATErMM OMPEIEAT KPATKOCPOUHMTE M JAbJIFOCPOUHWTE LA M ACHCTBUA, KOUTO TpsabBa aa ce
fpeAnpUeMar, 3a Aa Ce ynpasassaT QUHAHCOBUTE PUCKOBE, NPE/L KOMTO € u3npasexa ['pynara.

OCHOBHMTE HACOKU Ha MOJMTUKATA M0 OTHOLIEHHE HAa (PMHAHCOBUTE PUCKOBE Ca CJICIHHTE:

+ MUHUMH3MpAHE Ha JIMXBEHUS] PUCK, BaJTyTHUs PUCK M LICHOBHs PUCK 32 BCHHUKH BUI0BE CICIIKH:

+ MakcHUMaTHO M3TOJ3BAHE HA ,,eCTECTBEHOTO XeIKUpaHe™, P KOeTO B MaKCMMallHa Bb3MOJKHA CTENEH CC
3aara Ha eCTeCTBEHOTO MpUXBalllaHe Ha TpoaakOu, pasXoau, Ib/DKUMU CYMU U B3EMaHUs, MPEU3HUCICHN B
CHOTBETHATA BaNyTa, BCJIEACTBME Ha KOETO Ce Hajara rfpunaraHe Ha CTpaTerMd Ha XeKMpaHe camo 3a
canaara B npepuwerre. Chliara cTpaTeris ce npuiara M no OTHOWEHKUE HA JIMXBEHUS PUCK;

« BHeapsBaHe Ha A€PUBATHBM MK APYTH MOAOOHH HHCTPYMEHTH €IMHCTBEHO 32 LCANTE HA XC/UKHPAHE;

« Bcuuky feHHOCTH MO ynpaBieHWe Ha (UHAHCOBUS PUCK CE OCBLUECTBABAT M KOHTPOIMPAT HA UCHTPAIHO
HHBO;

« BCHUKHM A€HHOCTH MO ynpasieHue Ha GMHAHCOBUA PUCK CE OCHLUECTBABAT HA pa3yMHa 1 NOCNCA0BATE/IHA
OCHOBa ¥ TIpH CTa3BaHe Ha Hal-100puTe nasapHu NpaKTUKH.

[pymata MoYe Ja MHBECTUpA B aKLUM MM APYrH MOJOOHM MHCTPYMEHTH CaMo B Clydaw, ue € Haule
BpEeMEHHA JOMbJIHUTEIHA JUKBUAHOCT, KATO 33 BCMHYKHM MOAOOHM CICNKH € HeoOXOAMMO pas3peLlieHue OT
ChBeTa Ha IUPEKTOPUTE.

[10-70J1y Ca ONKCAHM PA3IMYHATE BUIOBE PUCKOBE HA KOUTO € M3J0KeHa ['pynaTa npu OChLUCCTBABAHE
Ha THPrOBCKUTE i OMepanuy KaKTo U Bh3IMPHETHST MOAXO MPH YIIPABICHUETO Ha TE3H PUCKOBE.

Banyren puck

['pynata He € M3/0%KeHa HA CbLUIECTBEH BANyTEH PUCK, 3aLLOTO OCHOBHO HEMHMTE OMEpauMu U CAGNKM Ca
JCHOMWUHHPAHHM B OBArAPCKM N€BA W/ MM €BPO, AOKOJKOTO MOCIEAHOTO € ¢ hrKeHpar Kype Crnpamo sesa no
3aKOH.

IleHoBH pHCK

[{eHoBaTa MONUTUKA € GYHKIUS OT CICAHUTE (PAKTOPH — CTPYKTYpa Ha pa3XOIHTe, LIEHN Ha KOHKYPCHTH
{ [OKy[aTeJqHa BL3MOXKHOCT Ha noTpedurenure, perynartopuin pexumu. ['pymara npunara rbsrasa
bupmena crparerds ¢ UEN MOMAbPKAHE HA ONTUMAIHO HWUBO HA PA3XOAMTE, DasWIMPABAHC  HA
HOMEHK/1aTypaTa Ha NPOAYKTHTE U YCIYTMTE W NOMIbPIKAHE HA Na3apHK W KOHKYPEHTHH UCHOBM PABHULIA.

Kpeauren puck

KpeuTHHAT PUCK € OCHOBHO PUCKBT, MPH KOUTO KIMEHTUTE U APYrHTC KOHTPArCHTH Ha ['pynara Hama
na ObIAT B CHCTOSHHUE [a M3IUIATAT W3IS0 M B OOMUalHO MpPEABUICHUTE CPOKOBE ABIDKUMUTE OT TAX
CYMH I10 3a€MU, THPIrOBCKH M JIPYTH B3CMaHU.



OcHOBHMTE (UHAHCOBH aKTHBHM Ha [ pynara, HOCUTENH HA KPeJMTEeH PUCK ca MapU4YHU CPeACTBa B OAHKOBM
CMETKM (TeKywM AEMO3MTH), B3EMAHUs M0 MPEJOCTABEHU 33EMM, B3EMaHUs OT KIAMEHTH W ApYrH
KPaTKOCPOUYHHM B3EMAHMS.

3a orpaHMuaBaHe Ha KPEAMTHMS PUCK MO TEKyLM M CPOUHM Aen03uTW B OaHku, ['pynara € Bb3npuena
MOJUTUKA [a pasmpejels W HHBECTHpa CBOOOAHMTE CH TMApPUYHM CPEACTBA B PasNU4HM (PUHAHCOBM
MHCTUTYLIMH B bbarapus, ¢ BUCOKA PeryTaLus U J0Ka3aH CTAOMITUTET.

['pynaTa He mpenocTaBs KPeOAUTHU NMEPUOAU HA KIMEHTHTE CHU. ['0/1sIMa 4acT OT TYpUCTHYECKUTE YCAyTH U
HaeMMTe ce npeannawar. [ pynata npejocTaBs 3a€MM OCHOBHO Ha CBbP3aHW JMLA, KATO C€ WM3MCKBAT W
CHLOTBETHHUTE O0e3MedeH s — 3aliCH Ha 3aroBejl W/WIM UIOTEKU Ha HEeJBMIKMMH MMOTH B 3aBUCHMOCT OT
B3aMMOOTHOIIeHUsITa Ha [pynara ¢ nuuata. B ['pynaTta HaAMa 3HauMTeIHa KOHLUEHTPALIMS HA KPEAUTEH PUCK.
PBLKOBOJACTBOTO He ovakBa 3aryOM, B CJEICTBME Ha HEWU3IIbJIHEHHWE Ha 3aJb/DKCHHUATA Ha CBOMTE
KOHTpareHTH. ['pyrnaTa umMa M3rpafieHa MoJUTHKa, KOSITO OrpaHM4aBa pa3Mepa Ha KpeluTHaTa eKCIO3HLHMs
KbM OTHeHa (UHAHCOBA WMHCTHUTYLMsS. MaKkcHMasHaTta eKCMO3MLMsA Ha KpeAMTeH puck e OanaHcoBarta
CTOWHOCT Ha (PUHAHCOBUTE AKTHUBH.

B3eMaHusaTa OT KIMEHTH Ca NPEJCTABCHM B OTHETA 338 (PUHAHCOBOTO CHCTOSIHME B HETEH pasmep Ciie/l
NpUCIAJAHE HA HAYMCIEHUTEe OOE3LEHKM MO CbMHHUTENHM M TPyAHOCHOMpaeMu B3emanus. lakusa
00e3leHKH ca HallpaBeHH KBIETO W KOraTo ca OMIM Hajtule CHOMTHS HAEHTHQUUMpamu 3aryOu oT
HECHOMPAEMOCT ChITIACHO NPEIMLIECH OIUT.

JInkBHIEH pHCK

JIMKBUIHHAT PUCK Ce M3pa3siBa B HeraTWBHaTa cuTyauus ['pynara na He Obae B ChCTOAHME Jla MOCpELIHEe
6e3yCc/IOBHO BCUYKH CBOM 3ab/DKEHUsI ChITIACHO TeXHHUS najaexk. Ts npoeekaa KOHCepBATHRBHA MOJMTHKA MO
yIpaBjieHWe Ha JTUKBUIHOCTTA 4pe3 KOSATO MOCTOSHHO MOAAbPKA ONTHMAaseH JIMKBUIECH 3arac Mnapu4Hu
cpezcTBa no0Opa cnocoOHOCT Ha (pUHAHCHpaHe Ha CTOINAHCKarTa CH JIeWHOCT. ['pynara reHepupa 1 pasnoJjara
C AOCTATLYHO COOCTBEHU OOOPOTHH CpeAcTBa. TEKYLLO MATYPUTETHLT U CBOCBPEMEHHOTO OCHLUCCTBABAHE HA
NialaH1sTa ce Ciean oT (PMHAHCOBMS OTAEN KATO CE MOAAbPKA €KEJHEBHA MH(POPMALMA 338 HATUYHWATE
NapuyHK CPEACTBA M MPEACTOSALMTE rMuawanus. 3a cBOOOAHMTE CPEACTBA C€ OOMMCAS KPATKOCPOUHO
MHBECTHPAHE MPU HA-A00PH TUXBEHN PABHMLLA.

Puck Ha TMXBEHO-00BbpP3aHUTE NAPHYHHTE NOTOLUH

JIMXBeHMSIT pUcK 3a ['pynara Bb3HMKBA OT MOJYyYEHHTE JBJITOCPOYHHM 3a€MM. 3a€MHUTE C MIaBALLM JTUXBEHHU
MpOLEHTH u3jarar [pynara Ha JMXBEH PUCK, CBBP3aH C W3MeHeHHWe Ha ObAelIMTe Mapu4yHUTE MOTOLM.
3aemMuTe ¢ (PUKCMpaHW NHMXBEHW MPOLEHTH u3jiaraT ['pynaTta Ha JIMXBEH PUCK, CBbp3aH ¢ KonebaHus Mpw
Cpaewwo onpeiessHe Ha CHpaBeUIMBA CTOMHOCTH. 3a Ja XeKMpa Te3u puckose, ['pynmara usnonsea
JNEPUBATHBU W APYTH XEAXKUPALLM MHCTPYMEHTH - X€UKMPAHE HA NapruyeH NOTOK.

[ToanTukara Ha ['pynata € aa CKJKOYBa J0rOBOPH 32 3a€M NPH JMXBEH MPOUEHT, PUKCHMPAH KbM NasapHus,
Hanpumep EURIBOR, 1 excrio3unmmre ce caeasiT peryispHo.

HanuuHocTHTe 10 OGe3¢pOUHM JENO3UTH B OAHKOBH CMETKM Ce OJMXBsBAT Ha 06a3a Ha O(UUMAIHO 00sBEHUTE
(GUKCHpaHW JMXBEHW HMBAa OT CHOTBETHAaTa OaHKa M MPUXOAMTE OT TAX €& HECHLIECTBEHM MO pasMep.
JIMXBEHW HMBA MO TO3M TWUM ACMO3MTH HE Ca AMPEKTHO OOBBP3aHM C NA3APHW JIMXBEHW MHAEKCH HO
CbLUEBPEMEHHO MOrat fAa ObAaT €AHOCTPAHHO NPOMEHEHM OT OaHKATa-KOHTPAreHT B CACACTBME Ha
NnpoMeHuTe Ha nasapa. [Topaau TOBa TE3W AEMO3MTH Ca TPETUPAHM KATO (PUHAHCOBM AKTMBK C MPOMEHIIMB
JIUXBEH MPOLIEHT.

PrroBomcTBOTO Ha [pymara Tekymo HaOMoJaBa W aHaJIM3Mpa HEroBata  €KCHO3WLHUS  CIPSIMO
IIPOMEHUTE B TUXBEHUTE paBHHUIIA. [lopajn HAJIMYMETO HA M3BECTHA KOHIIEHTPALMs Ha JIMXBEH PUCK ce
CUMYJIMPAT PAa3JM4HU CUCHAPUMM HA peGUHAHCHUPAHE. NOAHOBABAHE HA ChLICCTBYBALUM [03MIIMH,
anTepHaTHBHO (DMHAHCHpaHe W Xe/pkupaHe. Ha 0asza Te3u cueHapuu ce u3MepBa M edeKTa BbpXY
()MHAHCOBUS PE3YJITAT U COOCTBEHUS KAMTAN IPU HPOMSHA Ha JUMXBEHMS NPOLIEHT.



YipagjeHue Ha KaNUTAJ0BUs PHCK

“C ynpasnenuero Ha Kanurana ['pynata uesiu aa Cb31aBa v NOAABPKA BB3MONKHOCTH TO Aa MPOABJAKM Ad
dyHKUMOHMpA KAaTO AelCTBALIO NPEANpUATHE M Ja OCMrypsBa CbOTBETHATA BB3BPBLUIACMOCT Ha
WHBECTHPAHMTE CPEICTBA HA COOCTBEHMKA M CTOMAHCKM MOMN3M HA JAPYrWTE 3aMHTEPECOBAHM jul@ ¢
y4acTHUUM B HErOBMs OU3HEC.

[pymata ynpaeisiBa KalWTaloBaTa CH CTPYKTypa M MpaBH KOPEKUMM B Hes ¢ Orjefl Ha NpOMCHUTC B
MKOHOMHUYECKMTE YCIOBMs. 3a MOAIbPKAaHE UKW KOPUIHpaHe Ha KanuTanoBata CTpyKTypa [‘pynaTta MoKe 1a
KOPHIMpa MNaaHETO Ha AMBUASHTH HA AKLMOHEPUTE, Bb3BPBLIAEMOCTTA BbPXY KANMTA/A HA aKLIMOHEPUTE
WJIM €MUCHSITA HA HOBM aKLIMH.

['pynata KOHTpOIMpa KanuTana Ha 0a3a Ha KOSULMEHT HA 3a/TbKHANOCT. To3n KoeduMeHT ce n3uncsBa
KATO HeTHMS IBAT ce pasiend Ha ofuus KanuTan. HeTHus ABAr ce M3YMCABA KATO OT OOMMTE 3aEMH
(BKTIOUBALLM , TEKYIIM M HETEKYLUM 3aeMu”, KAKTO Ca MOKA3aHW B OTHETA 3a (PUHAHCOBOTO CHCTOAHME) ce

MpUCTIAHAT MApUTe M MApUYHUTE eKBUBaneHTH. OOLIMAT Kanuran ce M34UCniBa Karto ,,COOCTBEHHUA
KanuTan”, KAKTO € MOKa3aH B OTYeTa 38 PUHAHCOBOTO CbCTOSHHUE, CE CHOEPE C HETHMSA AbIIT.

HuBaTa Ha 3a0bKHAI0CT KbM 31 MapT ca KaKTo cjeaBa:

31.03.2015 31.12.2014

BGN’000 BGN’000

OO61110 3aEMH | JIN3UHT 106841 99862
HamasieHu c:mapuyHy cpeAcTBa U TApUYHN €KBUBAJICHTH (6897) (3861)
HerteH Abar 99944 96001
0010 cobCcTBEH KamuTasl 390622 396944
OO0 KanmuTaJJa 490566 492945
ChOoTHOWIECHHE HA 32T bKHAJIOCT 20% 19%

III. Undopmanusi 3a BaKHH CHOMTHs, HACTBINMH/IN Mpe3 TpPHUMeCeIHeTO H ¢ HATpynBaHE OT
HAYAJI0TO HA (PHHAHCOBATA [OJMHA X0 KPAsi HA CLOTBETHOTO TPUMECEUHE, M 32 THXHOTO BJIHIHUC
BLPXY pe3yJTaTHTe BbB (PUHAHCOBHUA 0THET

Hsma Ba)kHH CHOMTHS HACTBIIMIM MPE3 OTUETHHs EPUOJ Ha TeKyliaTa (MHAHCOBA rOJMHA, KOMTO Ja ca
MOBIMATH CHIIECTBEHO HAa (PMHAHCOBOTO CBHCTOSHME WIM Pe3y/TaTUTe OT JEHHOCTTa Ha rpynaTa B TO3H
ficpUO/.

IV. Undopmauus 3a CKIIOYEHUTE F0J1eMH CIeJIKH MEKIYy CBbP3aHH Jnla

Hsma clelky MesKay CBbp3aHM JIMLA, CKIOYeHH Npe3 OTUETHHs Meproj Ha TEKyllata (duHaHCOBa rOJMHA,
KOWTO Ca MNOBJMSINA CbLUECTBEHO Ha Cpl/lHaH/OBOTO CbETOSHUE MIIM PE3YNTATUTE OT ACHHOCTTA HA rpynara B
TO3W NEPHUOA.

M30basUTeNeH JUPEKTOP:
Kpacumup Cranes

25.05.2015 r.



