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Anbena” A/l e Haii-ronsmara XoTenuepcka KomIaHus B Bbirapus. JIpyxkecTBOTO yIpasJisiBa
MHOJK€CTBO IBIIEPHH KOMIIAHWH B MHAYCTPHH, IIOJKPEINsIH OCHOBHHUS TYPHCTHYECKH OH3HEC -
TPAHCMOPT, MEIULHHA U DATHEOI0T S, TYPOIIEPATOPCKA JAEHHOCT, CEJICKO CTOMAHCTBO, CTPOMTENCTBO.

C pasnopexaane Ha Munucrepekn coser 0T 1991 1., ¢b00pa3HO M3MCKBAHMATA Ha TBPrOBCKHS
3dKOH, cblIecTBYBau@ara ot 1969 r. Jlupxasua dupma “Anbena” e npeobpasysana B EaHommuHO
AKLMOHEPHO JIpyx)ecTBO “Asdena” EAJL. snociencrsue npes 1997 r. npeoGpasyBaHo B aKIHOHEPHO
apy:xectBo. ,,AnbeHa” A/l e myGiaM4HO ApYIKECTBO, YHUTO aKLUU Ce ThpryBaT Ha Bbarapckara GoxaoBa
Oopca.

CenanuiieTo U apechT Ha yrpasieHue Ha pupmara e:

K.K. Anbena — 9620

00.1. JloOpuu

bearapus

[IpeamersT Ha nediHoCT Ha “Anbena”AJl e mpeisiaraHe Ha 3aBbpIICH TYyPUCTHYECKH MPOAYKT Ha
MEXIYHApOIHUS W BBTPELIHHMA masap. [lo KOHKpeTHO, TOBa ce u3pa3siBa B CJAEIHUTE JEHHOCTH:
XOTEJIMEPCTBO; PECTOPAHTBOPCTBO: MPOJAakOda HAa CTOKM OT BHOC M MECTHO IMPOHM3BOACTBO; BBHIIHO-
UKOHOMHYECKA JIEHHOCT; MPEeAOCTaBsHe Ha MH(OPMALlMOHHU, KOMYHATHO-OMUTOBH, PEKJIAMHH, CIIOPTHH,
AQHUMALMOHHM, KYJITYPHH W APYI'M BHIOBE YCIYIM, CBbP3aHU ¢ MEKAYHAPOIHHS U BHTPELICH TYPU3BM;
M3TpaXkJIaHe, pa3zpadoTBaHe M OTJaBaHe 1101 HaeM Ha OOCKTH; OXpaHHUTEIHA JIeHHOCT — B ChOTBETCTBHE C
JCUCTBAIIOTO 3aKOHOAATEJICTBO M CJIEJ 110/l UdaBaHe Ha HEOOXOAUMOTO pa3pelIeHHUE.

Andena"AJl — JlpyxKecTBOTO Maiika HMpUTeXaBa W YIpPaB/IsABa IbIIEPHA KOMIIAHUM, OOEIMHEHU B
Hkonomuyecka ['pyna "Andena".
e OT TAX C OCHOBHA JEHHOCT XOTeJAHEePCTBO, PECTOPAHTLOPCTBO M TYpu3bM ca . bsnara
Jlaryna™ AJl, ,,Jlpumopceko Kny6™ EAJL n .Hotel des Masques™ Ansep, lBeituapus.
e [lapanenno ¢ ocHOBHATa TYpHUCTHYECKd JACHHOCT ca Pa3BUTH CJCIHUTE ACHHOCTH, MOJKPENSLIT
OCHOBHMS OU3HEC:
e Typoneparopcka AeHHOCT, OpPraHH3MpaHe HAa EKCKYP3HH H MEPONPHATHS, KOHIPECEH
TYPU3bM, TPAHCIIOPTHA JeHHOCT M OT/JaBaHe HA ABTOMOOMJIM MO HaeM — upe3 ,,AjOcHa
Typ” EAQ u . ®aamuuro Typce” EOO/] cbe cenanume B ['epmanus
e MeauuuHcka u OajiHeosloru4Ha JieiiHoer — ype3 . Menuumncku Lentsp ML Menuka
Anbena” EAJl u HeHHUTO abluepHo apyxkectBo . /lporepun Menuka Anbena” EOO/,
Cneunanusupana bosnnuua 3a Pexabuiaurauus ,.CbP Mennka — Andena” EOO/], kakto u 4ype3
ACOLIMMPAHOTO CH PYKECTBO 3ApaBHO yupexaeHue .,.3Y Menuka Andena” A/l.
e 3emenenne M NPOHU3BOACTBO HA CEJICKOCTONAHCKA MPOJAYKUMSI — 4pe3 Jpy)kecTBata ,,Eko
Arpo” A/l u ,.Exorion” EOO/]
e Crponrencro —  Exoctpoii” AJI. .,Axtus cun” OO/]

* ABHOJEHHOCT H JIETHIIHA AeHHOCT — upes MHurepckaid™ A/l
L4 I/IHBCCTHHI/II/I B HHCTAJAUKWK 3d HPOHU3BOACTBO Ha CJCKTpHUYECKa CHEPrus OT OTHaabLH H
ouomaca - ,.Jlepneryym Mobuie bl ™ LA /]

o HuBectuuuun B REAL ESTATE — | Tuxus ko1 AJ]

JbluepHute npyxectBa Ha AnOeHa AJl, yuacTBaiiy B KOHCOJUAMPAHHUS OTUET ca:



%  ydacTue

JAbmepHn npeanpustus
B KalnuTaia

AnGena Typ EAl 100.00%
banara naryna A/l 89.38%
CBP Menauka — Anbena EOO/] 100.00%
Eko Arpo AJ] 97.05%
Exonnoa EOO/] 100.00%
Exoctpoit AJ] 67.00%
MI[ Menuka Anbena EAJT 100.00%
Tuxus kvt AL 60.00%
Hotel des Masques Llseiinapus 84.38%
Murepckait ALl 99.99%
AktuB cun OO/] 69.99%
[Ipumopcko kny6 EAJL 100.00%
Jporepun Meanunka Anbena EOO/| 100.00%
[lepneryym moGune bI" AJ] 47.59%
®Gaamunro Type EOO/] 84.38%
MHBecTHUMH B aCOLMMPAHU MPEINPUSITHS - [IPC/ICTABEHN Ca B KOHCOJIMIMPAHUS OTYET 110 METoja Ha

COOCTBEHHUS KAllUTAI;

"3apaBHo YupexaeHue Meanka-AnGena"

(8 0,
«MeauLHHCKH Llentsp Meamnke 4200
Emrapm» 00/, ) 40.00%
Anbena Astotpanc” AJ]
« - 28.95%
AnGena Musect Xonauur” A/l 7399,
- 0

I. ®unancopa nHdopmanus KbM Kpasi Ha ILPBOTO Tpumeceune Ha 2014 r.

Pesyarat kpm mecen mapt 2014 1.

KbM mecen mapt 2014 r. npuxoaute ot jeiiHocTTa Ha , MikoHoMu4ecka rpyna Anbena” ca B pa3mep Ha
4 094 xui1.JB., HA HUBOTO HA CBIUMS Nepuo/( Ha rpeaxoaHara 2013 r(4 032 xuris.).

CebecroiiHocTTa Ha npoaaxOuTe € B pasvep Ha 7 014 XHIJLJIB.- HA HMBOTO Ha ChIIHs NEPHOI Ha
npenxoxanara 2013 r., a OpyTHaTa KOHCoJIMaMpaHa 3aryba e B pazmep Ha 2 920 XuIL.JB.

OO1uTe ¥ aAMUHUCTPATUBHU Pa3Xxoau ca B pa3mep Ha | 797 xun.iB.d HHAHCOBUTE MPUXOIU H Pa3X0aH
CBIIO Ca HA HUBOTO HA NPEAXO/HATA I'0/IMHA.

Konconuaupanara 3aryda keM 31.03.2014 r. e B pazmep Ha 5 197 xun.aB. cpemy S5 008 XHIJIB. KbM
M. Mapt 2013 1.

OTtuyer 32 (PUHAHCOBOTO CHCTOSIHHE

Kem 31.03.2014 r. akTuBUTE HA MKOHOMMUCCKa rpyna AjndeHa Bb3au3ar Ha 495 443 xXuiJB., B T.4.
CTOMHOCTTA HAa HETEKYLIMTE aKTUBM ¢ B paszmep Ha 467 216 XuJ.JB., & HA TEKYIIUTE aKTUBU 28 227
xuaaB.  Kem 31.12.2013 r. aktuBUTE Ha JAPYKECTBOTO M0 OajlaHcoBa cTOHHOCT ca Oumu 478 362
XUJLJIB.

Kbm 31.03.2014 r. cymara Ha KanmuTa/il M pe3epBUTE € B pasmep Ha 369 643 XumnJs., B T.4.
HEKOHTpoaupamo ydactue 9 303 xunus. Herekyummre nacuBd ca B pasmep Ha 76 226 XxuiJs., a
TEKYUIUTEe MacUBH ca B pazMep Ha 49 574 xui1.js.



I'naBunte akunonepu Ha I'pynara kom 31.03.2014 r. ca caeanure:

Kbm 31 mapr

Komnanusi bpoii akuun % 0T aKUHOHEePHHS
KanuTai
Andena Xoaauur AJl 2,307,584 54.00 %
Auoena UuBect Xosauur AJl 879.131 20.58 %
O0wuHa bamnyuk 304.570 7.13 %
YII® [Josepue 191,322 4.48%
AndOena AJl 128.000 3.00%
Apyru 241.325 5.64%
Pu3nyeckH Juna 221,194 5.17%
4,273,126 100.00%

[locnennure npomMeny B YeTapa Ha JIpyskecTBOTO ca BIMCAHH B PErHCTbpa HA ThPrOBCKUTE JPY)KeCTBA
Ha 08 tomm 2011 r. Ilocneanute mpomenn B OpraHuTe Ha YIpaB/ACHUE ca BIMCAHH B THProBCKHUs
peructbp Ha 04 ronu 2013r.

Anbena AJl - JpyXKecTBOTO Maiika MMa €/HOCTElIeHHA CHcTemMa Ha ynpabieHue cbc CbBET Ha
JUPEKTOPUTE, CBCTOALL C€ OT 7 YICHOBE, KAKTO CJIC/IBA:

['-xa MiBenmua Henkosa ['posesa — [Ipencenaren na CJJ

I'-m Kpacumup Becennnos Cranes — Unen u M3nbiHuTENEH TUPEKTOD

["-xa Maprura [letposa Tonoposa - Usen

['-u MBan Kones Kanuukos - Usien

['-u Panocser KpymoB PaneB — Unen u 3amecthuk npeacenaren na CJJ

['-1 Kenvo CraiixoB XKenes — Uien

['-xxa MBanka Ctousosa JlaHueBa - 4jeH

[pyxecTBOTO Malika ce npejacrasisipa u ynpasisisa o1 Kpacumup Becennnos Cranes - U3nbiaHuTEIEH
JTUPEKTOP.

[lydimkyBaHe Ha 3aBepPeHHTE 1'0AMIIHKN (PUHAHCOBH 0T4eTH Ha Ajtoena A/l 3a 2013 1.

['oanwnusaT konconuampan puHancos orver W Jloknana 3a nerdHocrra Ha ['pynara 3a 2013 r., KakTo W
BCMYKH OCTAHAJIM 3aKOHOBO M3MCKBaHWM J0KymeHH ca npeactaBedn Ha KOH, bBOb u OGuecTBeHocTTa.
[lyGnukyBann ca Ha www.x3news.com, www.investor.bg u Ha cTpaHduure Ha AnbeHa
http://corporate.albena.bg/ u _www.albena.bg

II. Onncanue Ha OCHOBHUTE PUCKOBE H HECHI'YPHOCTH, IIPe/l KOMTO € U3IPABeH eMUTEHTHT Mpe3
ocTaHaJ/1aTa 4acT oT Cl)l/lHaHCOBaTa roauHa

[Ipu ocwiecTBsBaHE HaA CBOSITA TEKYylld, MHBECTUIIMOHHA U (puHaHCOBa JeHHOCT, ['pynara e usnoxeHa
Ha CJIeqHUTEe (PUHAHCOBU PUCKOBE:

. KpenuteH puck: Bb3AMOKHOCTTA AIBAKHUK Ja HE U3IJIATH 3a€M — M3LSJI0 UM YaCTUYHO — MJIH 1A
HE IO M3IJIATH CBOEBPEMEHHO, MPEIN3BHKBAIKK 110 TO3KH HAYWH 3ary0a 3a [ pynara;
. JIukBUIEH PHUCK: pUCKbT | pynara ja HsiMa WM J1a He € B CbCTOsSIHUE Ja HaOaBU MapU4HU

CpeaCTBa, KOraTo ca HeOOXOAUMMH H MOpa/id TOBA Ja CpellHe TPYJAHOCTH MPU U3NbJIHEHHE Ha CBOUTE
(hMHAHCOBHU 3a/IbJIKCHHUS;

. [TazapeH puck: pUCKBT omnpedcieH (UHAHCOB MHCTPYMEHT Ja MpPeThpnH KojaeOaHus 1o
OTHOILIEHUE Ha CIpaBe/IMBaTa CTOMHOCT WM Ha ObJACLIMTE NapuyuHKU [OTOLMU B PE3yJITaT Ha KojaeOaHus
Ha rasapHuTe HeHU. BebiHocT [ 'pynara ¢ n3i10keHa Ha TP KOMIIOHEHTA Ha Ma3apHUs PUCK:



- JIuxBeH puck;

- Banyren puck;

- Puck ot nmpomsiHa B 1ieHaTa Ha cOOCTBEH S KATTUTA.

3a eexTHBHO ympaBieHHe Ha Te3u puckoBe, CbBeTa Ha JUPEKTOPUTE Ha APYKECTBOTO-MalKa e
07100pHJI CIENU(PUYHHE CTPATErHK 3a MEHHUKMBHT Ha (pMHAHCOBUSI PHCK, KOUTO ca B CHOTBETCTBHE C
KOpNOpaTHBHUTE UEAM. OCHOBHHUTE HACOKHM Ha TE3U CTpAaTern ONPEAENAT KPATKOCPOYHHTE MU
ABJITOCPOYHUTE UEAW W JCHCTBMS. KOHWTO TpsiOBa 1a ce pellipyemar, 3a Ja ce YIpaBisBaT
(puHAHCOBHUTE PHCKOBE, MPEL KOUTO € W3l paseHa [ pymnara.

OCHOBHMTE HACOKH HA MOJIMTHKATA [0 OTHOLIEHHE Ha (PMHAHCOBUTE PUCKOBE Ca CIIEAHUTE:

* MuHuMH3Hpane HA THXBEHUs PUCK, BaTyTHHUSI PUCK W LIEHOBHSI PUCK 32 BCHYKH BHIOBE CAEIKH,

*  MakcuMaiHO H3M0JI3BaHE HA ..eCTECTBEHOTO XEJUKHpaHe™, MpH KOETO B MaKCUMaslHa BB3MOXKHA
CTEIICH Ce 3ajlara Ha CTECTBCHOTO NPUXBALIAHE HA MPOAAKOM, PasXoH, AbKUMU CYMH H B3eMaHus,
PEH3YUCICHI B CBOTBETHATA BAjlyTa. BC/ICACTBUE HA KOETO Ce Hajara IpujaraHe Ha CTpaTerdyd Ha
XCIUKMpaHe caMo 3a cajliarta B npesuinenue. (Cbliata cTpaterds ce Mpujara ¥ Mo OTHOLIEHHE Ha
JIMXBEHHS PUCK;

* BHenpssane Ha AepuBaTHBM MM JIPYTH  [0100HHM MHCTPYMEHTH €IMHCTBEHO 3a LIEJIUTE Ha
XeIKUpaHe,

* Benuku nedinoctd mo ynpapieHue Ha (MHAHCOBHS PHCK Ce OCBIIECTBABAT U KOHTPOJIUpAT Ha
LUEHTPATHO HUBO;

* Bewnuku nefiHocTH no ynpasienue Ha (PUHAHCOBHS PUCK C€ OCBLIECTBABAT HA pa3yMHa M
T0CIIC0BATE/IHA OCHOBA U IPH ClA3BaHe Ha Hal-100puTe nazapHu [PaKTHKH.

['pynara Moxe 1a HHBECTHPA B aKLMK WM JAPYIH [10100HH MHCTPYMEHTH CaMoO B Cllyuyal, 4e € HajIHle
BPEMEHHA JION'bJHUTEIHA JIMKBU/AHOCT, KATO 3a BCUUYKH 110100HH C1e/IKH € HeOOXOAMMO pa3pelleHHe OT
PBKOBOJICTBOTO.

[Tazapen puck

[lasapeH puck e pucKbT, 4e crpaBeTHBaTa CTOHHOCT Ha ObjClIUTE NAPHYHH [OTOLM OT AajieH
MHCTPYMEHT LI€ Bapupa MOpad HPOMEHMTE B NazapHuTe LeHH. |lazapHUTe LEHH BKIHOYBAT YETHPH
THIIA PUCK: JIMXBEH, BAJIYTECH, CTOKOB M /DYl LEHOBM PHUCK. KAKbBTO € W PHCKBT 3a liEHAaTa Ha
cobcTBernss Kanutan. OUHAHCOBHTE HHCTPYMEHTH. KOHTO OMBAT 3acerHaTH OT MAa3apHHs pHCK,
BKJIFOYBAT 3a€MM M MPHUBJICYCHH CPEACTBA. ACNO3MTH, MHCTPYMEHTH Ha Pa3MoJIOKEHHE 3a MPOAaX0Oa U
J€pUBATHBHU (PUHAHCOBH HHCTPYMEHTH.

Basyren puck

['pynata pabotu B bbiarapus n. Teit kKato Obarapckusr jieB ¢ epekTHBHO (UKCHPAH KbM €BPOTO, TO €
M3JIOKCHO Ha BaIyTE€H PHCK. [POM3THYALL OT [OJYYCHH 3aeMM W HOKYIKH WM [POJaXOH,
JACHOMHHHMPAaHH BbB BalNyTH. pPa3zidyHK OT JeBa W eBpo. BajayTHure puckoBe ca Ha0MI0IaBaHU
BHUMATEJIHO, C €1 OCHIYPSIBAHETO Ha €PeKTHBHO YIIPABJICHUE HA PUCKA.

LlenoBu puck
['pynara He € M3/0KE€HAa Ha CBIICCTBEH PUCK OT NPOMSAHA B LIEHMTE HA CTOKHUTE WM JpYyTruTe
IPUTEKABAHU AaKTHBHU.

JIuxseH puck

JluxBenusaT puck 3a I'pynaTa Bb3HMKBA OT MOJYYCHHTE ABJITOCPOYHM 3aEMH. 3aeMUTE C IUIABAIIH
JIMXBEHHU NPOLCHTH M3Jarar ['pynara Ha JIMXBEH PHCK. CBBP3aH ¢ H3MCHEHHE HA ObACLINTE MApHYHUTE
notoud. 3aeMuTe ¢ (UKCHpaHH JIMXBEHM [IPOLEHTH u3jarar ['pynara Ha JHXBEH PHCK, CBBP3aH C
KoJ1e0aHus mpu ObJIELI0 ONpe/ieisiHe Ha ClIpaBe/JIMBH CTOMHOCTH.

3a ja Xe/KMpa Te3d pUCKoBe, ['pynara u3mosi3Ba JepUBATHBH W JIPYTH XeIKHPALIH HHCTPYMEHTH -
X€KMpaHe Ha MapuyeH IOTOK.

[lomurukara na ['pynata e na ckiouBa JOrOBOPH 3@ 3a€M [IpM JIMXBEH IMPOLEHT, (UKCHPAH KbM
nasapuus, HanpuMep EURIBOR, u ekcniosuiuunte ce creasr perynspHo.



Jluxpenusr puck 3a I'pynmara Bb3HHKBA OT MOJYYEHHTE JBJIFOCPOYHM 3aeMH. 3aeMUTE C IUIABaIlH
JIAXBEHH IPOLEHTH U3J1arat ['pynarao Ha JMXBEH PUCK. CBbP3aH ¢ H3MEHEHHE Ha ObIELIUTE TapUUHHTE
norouu. 3aeMuTe ¢ (QUKCHPAaHU JMXBEHM MPOLEHTH M3iarar |'pymata Ha JMXBEH PHCK, CBBp3aH C
Kosiebanus npu ObAELIO ONpe/ie/isiHe Ha CripaBel/IMBY CTOHHOCTH.

3a 1a Xe/KHpa Te3d PUCKOBe. | pynara W3MON3Ba ACPUBATUBH M JAPYIH X€KMPAIIM HHCTPYMEHTH -
X€/UKHpaHe Ha [IapuyeH MOTOK.

[lonuTukara Ha ['pynara e na CK/IOYBA J10TOBOPH 3a 3aeM [IPH JMXBEH MPOLEHT, (GUKCHPAH KbM
nasapHus, Hanpumep EURIBOR, 1 excriosuiuute ce ciie/ist perysispHo.

I'pynara ananusupa TMXBEHaTa CH PUCKOBA CKCIIO3ULIMS HA AMHAMH4HA 0a3a. Pasrienany ca pasiudHu
CLEHApUH, B3UMAWKH B MpPEeABHI pe(UHAHCUpAHE, TO0JHOBSIBAHE HA CHLIECTBYBAIIM MO3UIIMH,
aITePHATUBHO (DMHAHCHpaHe u Xe/Lkupate. basupaiiku ce Ha Te3u cuenapuu, ['pynaTta u3ducisiBa
BJITHHETO Ha OIpE/e/IeHa MPOMsHA B HMBOTO HA JIMXBEHMs IPOLEHT BbPXY nedandara u 3arybara. 3a
BCEKM CLCHApUH, €HAa M Cblla NPOMsHA B JIMXBEHHS IPOLECHT C¢ M3I0J3Ba 3a BCHYKM BalyTH.
CueHapuuTe ce NpaBsAT caMo 3a [aCHBU, KOUTO MPEJACTABAT OCHOBHUTE JTMXBOHOCHH MO3HLIHH.

Kpeanren puck

KpenuTHuAT pHCK OpoW3/iu3a OT Hapud W NapuYHH  €KBHUBAJIEHTH, [E€PUBATHBHH (DHHAHCOBU
HHCTPYMEHTH M JIENO3UTH B OaHKM W JAPYrd (PMHAHCOBM HHCTUTYLHMH. CHINO KAKTO U OT KPEAUTHH
CKCTIO3HUUH Ha ThProOBUM Ha €1po W ApeOHO. BKIOUYMTETHO HEHM3IJIATEHW B3€MaHHUS M JTOTOBOPEHH
CTONIAHCKM onepauud. 3a OaHku M ApYrd (pUHAHCOBM MHCTUTYLHMM, C€ MPHEMAT CaMO HE3AaBHCUMO
OLICHEHH JIMLA C BUCOK KPEUTEH PEHUTHUHI .

['pynara uma paspaGoTeHa M BHEJpEHA MOJIUTUKA, KOSITO FapaHTHpa, Ye MpoJaKOMTe Ha MPOAYKIHUS K
YCJIYTH Ha €pO C€ M3BBPIUBAT HA KIMEHTH C NOJAXO0s11a KpeauTHa uctopus. [IponaxOu Ha KIHEHTH Ha
JApeOHO ce u3BbpUIBAT B OPOH MIIM Upe3 KPeAMTHU/ICOMTHH KapTH.

I'pynara npenoctaBs 3a€MH OCHOBHO Ha CBbP3aHH JIMIA, KATO CC H3UCKBAT U CbOTBETHUTE 00C3MEUYEHHUS —
3allUCH Ha 3alloBE] W/WJIM MIIOTEKM Ha HE/IBMIKUMM MMOTH B 3dBHCUMOCT OT B3aHMOOTHOIIEHHSTAa Ha
['pynara ¢ nuuata. B I'pynara ssiva 3HauMTeIHa KOHUCHTPALMS HA KPSJAMTEH PUCK. PBKOBOIACTBOTO HE
O4aKBa 3aryOu, B CJI€JCTBUE HA HEU3IbJIHCHUE HA 3ab/UKCHHUSITA HA CBOMTE KOHTpareHTd. I pymara uma
U3rpajieHa MoJIMTHKA, KOATO OrpaHu4aBa pa3Mepa Ha KpeluTHaTa eKCHO3ULM KbM OTJesHa (uHaHCOBa
MHCTUTYUMsS. MakcuMaHaTa eKCIO3ULMs Ha KPEIUTeH PUCK € OajaHcoBaTa CTOMHOCT Ha (PMHAHCOBHTE
AKTUBH.

JIMKBH/I€H pHCK

JIMKBHIHUAT PHCK MPOM3THYA OT BBL3MOKHOCTTa |'pyrnara 1a HeE OCHIYpH JOCTAaThYHO BBHIIHO
(¢uHaHCHpaHe, KaKTO M KOHTPAreHTUTe Jia HE M3IBJAHAT CBOMTE (PUHAHCOBU 3aJb/DKEHHs Ha
JOTOBOPEHHUTE MAJIEHKH.

['pynata ynpapisiBa TMKBUIHHS pUCK Ha Oazara Ha OYaKBAHHUTE JaTH Ha Majexa.

[Ipeana3znuBOTO yrpaBieHUE HA JIMKBH/IHUS PUCK IIPE/IIIosara o i/ibpkaHe Ha J10CTaThbuyHO KOJIHYEeCTBO
HNApUYHU CPEJICTBA U JTUKBUAHM EHHU KHUIKA, KAKTO U Bb3MOKHOCTH 3a JIOMBJIHUTENHO (PUHAHCHPAHE C
KPEIUTH U 3a 3aKPUBAHE Ha Na3apHu [O3KUIHH,

B nombnHeHHe, NMepHOJMYHO Ce M3BBLPLIBA MPer/e/l U OLEHKA Hd CbOMPAeMOCTTa Ha ThPrOBCKHUTE U
JAPYTH KPaTKOCPOYHH B3€MAHMHA KATO 3d 1C3H, KOUTO Ca '1‘py11Hoc56MpaeMH )41 HeC'b6HpaeMI/I Ce 3a€CiIT
pe3epBH. KaKTO € MOCOUYEHO MO-Tope.

Kanuranos puck

OcHoBHaTa L€/l HA YNPABIECHHUETO HA Kanuraja Ha ['pynara e ja ce rapaHTHpa, 4e Ts MOAABbpXKa
CTa6PU'ICH KpEeAUTEH pef/’lTI/lHr W I1OJIXOIA LN KAIlTUTAJIOBH CbOTHOLICHHKA, 3a Jla [NOAJdbpiKa Ou3Heca cu U
Jla YBEJIMYM MaKCUMAaJIHO CTOHHOCTTA 3a AKIIMOHEPUTE.

['pynata ympapisiBa KanuTajgoBaTa CH CTPYKTYpa U [paBU KOPEKLUUH B HEsl C OIJle]l Ha IPOMEHUTE B
MKOHOMUYECKUTE YCJIOBMs. 3a MOIbPIKAHE WM KOPUTHpaHE Ha KaluTajloBaTa CTpyKTypa ['pynara



MOX€ N1a KOPHUTHPA IJANAHETO Ha AHBH/ICHTH HA aKIIMOHEPHUTE. BB3BPHLUAEMOCTTAa BbPXY KallUTANA HA
AKIHOHEPUTE UM EMUCUSTA HA HOBH aKLUH.

['pynara xontponupa kanuTana Ha Gasa Ha KoeMUMEHT HA 3a/UTbKHSIOCT. To3m KOe(pIHEHT ce
H3YHMCIIABA KATO HETHHs IbJII Ce pas/eid Ha oOuusi kanutau. HeTHUs ABAT ce M34Mc/sgBa KaTo OT
oOmKTe 3aeMM (BKJIIOYBALLM . TEKYLIH W HETEKYLIM 3aeMu”, KAKTO ca IOKa3aHH B OTYeTa 3a
(bHHAHCOBOTO CBCTOAHME) CE NPHUCHAAHAT MApUTe M NAPHUHHTE eKBHBATEHTH. OOIIMAT KAMHTAT ce
M3YMCIIABA KATO ,,COOCTBEHMS KalMTal”. KAKTO € MOKa3aH B 0T4yeTa 3a (MHAHCOBOTO CHCTOSIHHE, ce
cbOepe ¢ HeTHHUS JIBJIT.

Husara Ha 3anmbxkusanoct kbm 31 mapt 2014 1. n 31 nekemspu 2013 1. ca
KaKTO cJIe/Ba

31.03.2014  31.12.2013

OO0 3aeMu 82177 75 652
Hamanenu c: napu v mapuuHu eKBUBAJICHTH (10421) (3 385)
Heren abar 71756 12 267
OO6110 cOOCTBEH KanuTal 360 340 365519
O6mo kanuTaja 432 096 437 786
KoeduunenTt Ha 3a101bKHAIOCT 16.6% 16.5%

HI. Unpopmauus 3a Basknu CbOMTHS, HACTHIMIM 1IPE3 TPUMECEYHETO M ¢ HATPYNBAHE OT
HA4aJI0TO HA (PUHAHCOBATA IOMHA 10 KPasi HA CbOTBETHOTO TPUMeCeYHe, U 32 TAXHOTO BJHSIHHE
BbPXY pe3y/ITaTHTe BbB GUHAHCOBHUSA 0TYET

Hsima BaxkHu CbOMTHA HACTBNWAKM NPEe3 OTUETHMS MEPHO/ Ha TeKyllarta (MHAHCOBA rOAMHA, KOMTO Aa ca
MOBJIHANM CBLIECTBEHO Ha (PUHAHCOBOTO CLCTOSIHME WM PE3yJATaTWTe OT AE€MHOCTTA Ha rpynara B TO3M
NepHOA.

IV. Uudopmanus 3a CKIIOMEHHTE TOJIEMH C€JIKH MeAIY CBbP3aHH JHIA

Hsama CACJIKH MEXKAY CBBbP3aHH KA, CKIHOUEHH Mpe3 OTUETHHS NEePpHOJL Ha TeKyLlaTa Q)MHaHCOBa roavHa,
KOWUTO Ca MOBJIMAJIN CbLIECTBECHO Ha (I)HH‘dHCO BOTO CbCTOAHHUEC HITH PE3YITATUTE OT JIEMHOCTTA Ha rpynara B
TO3H MNCPHO.

M3nbauurenex ﬂnpgxwpw

Kpacumup Craney
28.05.2014 r. st?( ‘



