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MEJKJIMHEH TOKJIAJ 3A AEAHOCTTA
KbM KOHCOJIMINPAH ®UHAHCOB OTYET

CBIVIACHO H3HCKBAHUATA HA wi. 1000, an.4, 1.2 or 3ITTIILK

Anbena” AJl e Haif-ronsiMaTa XoTenuepcka KOMIaHHS B Bwuirapus. [py:KecTBOTO yNpaBisBa MHOKECTRO

ABILEPHH KOMMAHHW B WHIYCTPHH, NOJAKPEIALM OCHOBHMS TYPUCTHYeCKM OM3HEC - TPaHCIOPT, MEAHLIMHA H
Gasnneonorus, TyponepaTtopcka JIGHHOCT, CEJICKO CTONAHCTBO, CTPOMTENICTRO.

CeanuiuieTo v ajpechbT Ha YIIPABJIEHHe Ha JAPYIKECTBOTO €
¢.O6pounie 9630

K.K. Anbena , ATMHHHMCTpPAaTHBHA CTpajia

06a. Hobpuu

Gwirapus

[IpeamersT Ha mefinoct na “AnGena” AJl e npeanarase Ha 3aBLPIIEH TYPUCTHUECKH MPOAYKT HA MEHKLYHAPO/LHHSI
M BBTpeliHus nasap. [lo koHkpeTHO, TOBa ce u3passiBa B CJICIHUTE AEHHOCTH: XOTEJHEPCTBO; PECTOPAHTLOPCTRO;
npojaxda Ha CTOKM OT BHOC M MECTHO IPOM3BOJCTBO; NPENOCTABAHE HA MHPOPMALMOHHH, KOMYHATHO-OUTORH,
PeKIaMHH, CIIOPTHH, AHUMALIHOHHH, KYJATYPHH H JIDYTH BUJOBE YCIIYTH, CBBP3aHH C MEXKIYHAPOJIHNS U BLTPEIICH
TYPH3bM; M3rpaskiaHe, pa3paboTBaHe W OTIaBaHe MO/ HaeM Ha 00EKTH; OXPaHHUTEIHA JEHHOCT — B ChOTBETCTBHE C
NEHCTBALIOTO 3aKOHOATENICTBO H CJIE]] TIONTyYaBaHe Ha HeOOXOAMMOTO pa3pelleHte.

»Anbena"AJl - IipyxecTBOTO Makika NpUTEXkaBa M YIIPaBIsABa JbLIEPHH KoMIaHuH, obeaunent B Mkonomuuecka
I'pyna "AnGena".

OT TaX ¢ 0OCHOBHA IEHHOCT CBINO XOTEJHEPCTBO, PECTOPAHTHOPCTBO U TYPH3BM ca ,,Bsnara Jlaryna” EAJI,
»[Ipumopeko Kny6” EAJT, “Hotel des Masques” SA Anzep, Lgselinapus.

ITapanenno ¢ ocHoBHaTa TypHCTHYeCKa ASHHOCT ca Pa3BUTH CAEAHUTE AEHHOCTH:

Typoneparopcka aeiinocT, opramusupaHe Ha eKCKYP3MH H MepPONDHSTHS, KOHIpeceH TYPH3ILM,

TPAHCNOPTHA Jef{HOCT H OTAABAHE HA aBTOMOOMJIM moA Haem, — upe3 ,,AnGena Typ” EAJl, kaxto u upes

»Pnamunro Type” EOO/] cbe cemanuine B epmanus

Mexaynapoaen v sbTpemen Tpancnopt upe3 Anbena Asrorpatc AJl

Meanuuncka u O6anmeojornuna jaefnoer — upes ,Memuuunckn Llentsp ,Mennka AnGena”LEAJL,

Cneumannsupana bonnuua 3a Pexabunuraums ,,CBP Meauka — AnGena” EOOJ] kakto u 3apasHo

yupexaenue ,,3Y Menuka AnGena” Al

3eme/iesine M NPOH3BOJCTBO HA CEJCKOCTONAHCKA MPOIYKIUHS — Ype3 ApyxKecTBO,, Exo Arpo” Al

Crpourencrso — ,,Ekoctpoit” A/l,

ABHoeiiHOCT U JeTHma jJeiinoct — upes ,,Murepckait” AJ]

HusecTHuHH B MHCTANAllMM 32 TIPOM3BOJCTBO HA EJIEKTPUYECKA E€HEPrds OT OTMajgblM W OWomaca -

»llepneryym Mobune BI™ AJ]

Huecruunn B REAL ESTATE — ,, Tuxus ks1” AJ]

HugecTHunyn B ynpapjieHHe H CTONAHHCBAHe HAa HeJBM:KHMAa coberBenoct — “Anda Koucynr 20007

EOO/, “Mnuc” AJl Axrue cun” EOOQ/]

ﬂ'bLLleHMTB [peanpyuaTHsA, CTPAHUTE B KOUTO ¢a PErHCTPHPaHKu H NMPOLCHTA Ha CODCTBEHOCT B TE3H MPCANpyUATHI
Ca KaKToO clneaBa:

AbmepHu npenpusTHsI PETHCTPHPAHH B

HpO“EHT HA HHBCCTHIIHATA

cTpaHara:

MennumHekH HeHTbp Menuka Andena EAJT — k..

31.maprt.22 31.JexemBpn.21
100 100

Anbena



Creunanusnpana GonHHLA 32 pexaGunuraums

Menuka Anbena EOOJ] — k.. Anbena b 100
Anbena typ EAl - k.x. Anbena 100 100
[pumopcko kmy6 EAJT - rp.ITpumopcko 100 100
Anda xoneynr 2000 EOOJ 100 100
banata naryna EAJ] - c.Tonona, o6wuna Kasapua 100 100
Bopocnabaasane u kananusaunsa YepHo mope
EOO]I 100 100
HMurepckait Al - c. Jlectoso, Enun [ennn 99.99 99.99
Mnue AL —rp. Bapna 98.06 98.06
Anbena aBroTpanc AJl - k.x. Anbena 98.23 98.23
Exkoarpo AJl — k.x. AnGena 97.70 97.70
Exoctpoii AJl - rp.Jo6puu 67 67
Tuxus kbt AJ] - rp.Bamiuk 75 75
[lepneryym Mo6une BI' AJl — k.x. Anbena 46.89 46.89
AbluepHn npeAnpusTHS PErHCTPHPANM B 9y:KOHHA: IpouenT Ha HHBECTHIHATA
3l.mapr.22 31.nexemBpn.21
Xoren ie Mack AJl — Anzep, [seiiuapus 89.43 89.43
Buzut Bearapus EOOJ] — PymbHus 100 100
@namunro Type EOO/JI - 'epmanus 100 100
Avmepun npexnpusitust na [[buiepuure Jpysxkecrna: IIponenT Ha nHBeCTHIHATA
31.mapr.22 31.lexemBpn.21
Axtus CHUIT OOJ] - aviuepHo apyxectso Ha Exocrpoit AJl 67 67
Axronon Pusopr EAJl- neiuepro apyskectso na Muuc AJl 98.06 98.00

Hpyxecteo Ipumopeko kmy6 EAJ[ e ny6andno, cbriiacHo 3akoHa 3a my6aMuHo npeyutaraHe Ha LeHHH KHHKA W

¢ BrnMcano B Pernctepa na nybauuHuTe ApyxecTBa BOACH 0T KoMucusTa no dmHaHCOB Ha1BOP.

. ®unancosa HHpopMaLUs KBM Kpasi HA MLPBO TpuMeceune na 2022 r.
PesyaraT kbM Kpasi Ha ILPBO TpUMeceune Ha 2022 r.

KoM mecen mapt 2022 r. npuxonure oT jeiiHoctra Ha MkoHomuuecka rpyna AnGena ca B pasMep Ha 2 355
XWILJIB., 3a ChIUMA Nepuojl Ha npeaxonnara 2021 r.ca peanusupanu 1 790 xun.js.

CebecroiiHocTTa Ha niposaxk6uTe ¢ B pasmep na 11 334 xun.as., npu 9 429 xun.is. 3a couwms neproa Ha 2021 . |
a OpyrHara KOHconuaupana 3aryba kbM TpuMeceuuero Ha 2022 r. e B pasmep Ha 8 979 xui.is., npu 3aryda B
pasmep Ha 7 639 Xui JIB 3a npeAxoAHaTa TOHHA.

Hpyrute noxoiu ca B pazmep Ha 1 332 xuis. O61ure 1 aAMHHHCTPATHBHY PasXo/lH 3a EPHOMIA ca B pasmep Ha
1 057 xui.ns. (DUHAHCOBM NPHXOM HE CA PEATM3HPAHH, a PHMHAHCOBUTE Pa3XOMH ca B pasmep Ha 388 xuJl. Jis.

3a nepuosa Ha mbpeo TpuMeceune Ha 2022 r. I'pyna AnGena peaanzupa KOHCONTHAMpaHa 3aryba npean obiarare

¢ Janbuu B pasmep Ha 9 091 xunns., npu peaqusupada 3ary0a 3a ChLUMS MEPHOJ HA NPEAXOAHATA FOAHHA ¢ B
pasmep Ha 7 959 xun ns.

OT4er 32 PUHAHCOBOTO CLCTOSHHE

(US)]



Kem 31.03.2022 r. aktuBuTe Ha MKOHOMHUYecKa rpyna AnbeHa Bb3ausar Ha 611 215 XWILJB., B T.4. CTORHOCTTA
Ha HCTEKYLIMTE aKTHBM € B pasmep Ha 585 391xuJ.JiB., a Ha Tekymute akTHBM 25 824 xw.as. Kem 31.12.2021 1.
aktuuTe Ha ['pynara ca 6unm 615 565 xun.ie.

Kom 31.03.2022 r. cymara Ha kanuTana u pesepsuTe ¢ B pasmep na 476 133 XWILJB., B T.4. HEKOHTPOJIMPALLO

yuactre 7911 xun.e, Hetexymure nacusu ca B pasmep Ha 102 789 XWi1.JB., a TeKYLIMTE MACHBH Ca B pasmep Ha
32 293 xun.s..

Pasnpenenennero na akLMOHEPHHs KaMHTall Ha JAPYKECTBOTO — Makka Anbena AJ] e kakTo ciejsa:

AKuHOHEpH 31 mapt 2022 roauna
AKUHOHEpPHO

Bpoii akunn
P yuacte B %

AnGena Xoagunr AJ] 2728 964 63.86%
VTID Noeepue 265 359 6.21%
3VII® Annanu Benrapus 166 180 3.89%
AnGena AJL 40 384 0.95%
HApyry Iopyau4ecky JIMIa 487 266 11.42%
Puznueckn nuia 584 973 13.67%
O61wo 4273126 100%

[ocnennure npomern B Yerasa na JlpysKecTBOTO ca BIMCAHM B PETHCTBpA HAa ThPrOBCKHTE ApyiecTsa Ha (8
tonu 2011r,

Ynenosere Ha ChBeTa Ha IMPEKTOPHTE ca MPeH3OpaHH 3a HOB 5-FOMLIEH MaH/IAT, KATO PELICHHETO € BIIHCAHO B
Twproeckus perucrsp na 05.07.2019 r.

IMocnennure npomenn B opranuTe Ha yrpaBieH#e ca Brucain B ThproBekus perucTsp Ha 22 nexeMepu 2021r.
»AnbeHa” AJl uMa efHOCTENEeHHa CHCTeMa Ha ynpaBiieHHe ¢b¢ ChBET HA AMPEKTOPHTE, ChCTOSII CE OT 5 wiela,
KaKTO ¢clienBa:

Murnena ITerkosa [leneBa — npencenaren na CJI

Mapruta [letposa Tomoposa — Unen u sam.npeacenaren na CJJ

Kpacumup Beceunor Craner — Unen n Usnbanurenen aupektop

[Inamen l'ouer JlumMutpos — Unen

Jn Bu Koncynruar EOOJT - Ynen

HpyxecteoTo Maiika ce npeactaisBa W ynpasiasBa ot Kpacumup Becenmnos Crames - Msmbiauresch
JHPEKTOP.
Ily6imkysane Ha 3aBepennTe roquinHu GUHAHCOBH 0T4YeTH Ha ,Anbena” AJl 3a 2021 r.

loanwnnaT konconuanpan dunancor orver u Jloxknana 3a aeiiHoctra Ha Ipynara 3a 2021 1., KakTO M BCHUKM
OCTaHaJIM 3aKOHOBO M3UCKBAaHH OKyMeHH ca npesictaeHd Ha KOH, bDb u ObmecteeHoctTa. [Ty6aukysanu ca
Ha www.x3news.com, www.investor.bg u Ha cTpanuimte nHa AnGena https://albena.bg/bg/korporativna-
informaciya

II. Onicanne na OCHOBHMTE PHCKOBE H HECHI'YPHOCTH, IIPeJ] KOHTO € M3NPABEH eMHTEHTLT Ipes
0CTAHAJIATA YacT 0T (PUHAHCOBATA I'OHHA

Ilpn ocbuiecTpaBane Ha cBoOsITa TeKylla, MHBECTMLMOHHA W (DMHAHCOBA JIGHHOCT, I'pynata e wznosena na
ciieinkTe (PUMHAHCOBH PUCKOBE:

» Kpenuren puck: Bb3MOMKHOCTTA JUIBKHHK Ja HE M3ILUIATH 3a€M — M3LAJI0 WM YacTHYHO — HITH JId He IO
M3MJ1aTH CBOEBPEMCHHO, NPEAN3BHKBAMKHM 110 TO3M Hauud 3aryba 3a ['pymnara;
. JlukBuzen puck: puckpT ['pymarta ma HAMa MM Ja HE ¢ B CbCTOAHME Ja HAGaBM MAPUUHH CPEICTBA,

KOraTo ca HeOOXOAMMM M TMOpaj¥ TOBA Ja CPEelHe TPYAHOCTH MPH M3NbLJAHEHHE HA CBOMTE (DHHAHCORM
3a/IbJDKEHHUS,

. [lazapen puck: pHCKBT ompenelieH (PMHAHCOB WHCTPYMEHT J1a MPEeTLPIH KojieGaHHs 10 OTHOLICHHE Ha
CrpaBe/UTMBaTa CTOMHOCT WIIM HA OBJCLIMTE NapHYHH [OTOLH B Pe3ynTaT Ha kosiebaHus Ha nasapHUTe LEHM.
Bebuinoet I'pynata e usjioxena Ha TPH KOMITOHEHTA Ha M1a3apHHs PUCK:

5 JluxBeH pHck;



- BanyTeH puck;

- Puck ot npomsiHa B LieHaTa Ha COOCTBEHMS KalUTal.,

3a edekTHBHO ynpapieHue Ha Te3u puckose, ChBera Ha AMPEKTOPHUTE € O0GPHII CHIELM(UUHI CTPATErHn 3a
MEHHDKMBHT Ha (PMHAHCOBMS PUCK, KOMTO €a B CHOTBETCTBHE ¢ KOPMOPATHBHHTE Lien. OCHOBHHTE HACOKH Ha
TE3W CTPATCTMM OMNPENENAT KPATKOCPOYHWUTE W IBLATOCPOYHMTE LeNH M JeHCTBHA, Kourto TpabBa aa ce
NIPEIIPHEMAT, 3a Jia Ce YNpaB/sBaT (UHAHCOBUTE PHCKOBE, TIPe/] KOWTO e u3npasena I pynara.

OcHoBHHMTE HACOKH Ha NOJMTHKATA 110 OTHOLICHHE HA (PMHAHCOBUTE PHCKOBE Ca CIICIHHTE:

* MuHUMH3MpaHe HA JIMXBEHHs PUCK, BAIYTHHS PHCK M LIEHOBHA PUCK 33 BCMUKH BHIOBE CLCIKH;

* MakcHManHO M3MON3BAaHE HA ,,€CTECTBEHOTO Xe/PKMpAaHe”, NpH KOETO B MAKCHMAIHA BL3MOMHA CTENEH Ce
3ajlara Ha €CTeCTBEHOTO NPMXBAIIAHE HA NPOAAXXOHM, Pa3sXolH, AbJDKAMH CYMH M B3EMaHHsl, IIPEH3UHCIICHH B
CBOTBCTHATA BalTyTa, BC/ICJICTBME HA KOGTO Ce Hajlara NMpujiarale Ha CTPATerHi Ha Xe/UKHpaHe camo 3a cajijiara B
npeeuiieHie, Chluata cTpaTerys ce Npujiara | 10 OTHOIUEHHE Ha JIMXBEHUS PUCK,

* BHesipsiane Ha AepHBATHBY MW APYTH NOA00HH HHCTPYMEHTH €MHCTBEHO 32 LIEJIUTE Ha Xe/DKHPAHE,

* Benukn nefinoctu no ynpassienie Ha (JMHAHCOBHS PHCK C€ OCBLIECTBABAT M KOHTPOJIMPAT Ha LEHTPAIHO HHBO,
* Benuku sefinoctu o ynpaenenne Ha (MHAHCOBMS PUCK Ce OCBHIECTBABAT HA PA3yMHA M NOC/AEA0BATEHA
OCHOBA M IMPH CMa3BaHe Ha Hal-100pHTe MasapHU MPaKTHKH.

I'pynara Mode /1a HHBECTHPA B aKLMK WITH JIPYTH NOA0GHM MHCTPYMEHTH caMo B cilyuail, e e HajlMLe BpeMeHHa
AOTBJIHUTE/IHA JIMKBHIHOCT, KAaTO 3a BCHYKH MNOAOOHM cjlieikk e neoOxoammo paspetnienue ot Chpera Ha
JIMPEKTOPHTE.

ﬂO-}lOﬂy Cca OMHCaHH Pa3JIMYHUTE BHJIOBE PHUCKOBE HA KOWTO € H3JI0)KEeHa prna’ra MpH OChIIECTBABAHC HA
TBProBCKHTE i OIncpali KakTO U BB3NPUCTHAT IOAXO0 [IPH YIIPABJIEHHETO HA TE3H PHCKOBE.

Banyren puck

['pynara ne e u3nokeHa Ha CBIIECTBEH BANYTEH DHCK, 3alOTO OCHOBHO HEHHHMTE OMNEpALMM M CHCIKH Cca
JICHOMHHUpaHu B ObArapcku JieBa W/WIIM eBpO, JOKOJIKOTO MOCIEAHOTO € ¢ (PMKCHpaH Kypc CHpsMo JieBa o
3aKOH.

LenoBu puck

LlenoBara nonuruka e dyHKUMs OT ciienuute GaKTOPH — CTPYKTYpa Ha PasXxoMTe, LEHH Ha KOHKYPEHTH W
NOKynaTeHa Bb3MOXKHOCT Ha MOTPeOMTENMTe, PeryjaTopHd pexumH. [pymara npuiara rbBkasa (upmelia
CTpaTerus ¢ Uel MOMIBbPIKAHEe HA ONTHMAJIHO HHUBO HAa pasXo[MTe, paslIMpABAHE HAa HOMEHKIATypaTa Ha
IIPOAYKTHTE M YCIIYIUTE U NMOJIbPIKAHE HA T1a3apHH M KOHKYPEHTHH LEHOBU PAaBHUILIA.

Kpeauren puck

KpeputHusT prck € 0CHOBHO PHUCKBT, MPH KOHTO KIIMEHTUTE M APYTUTE KOHTpareHTH Ha I'pynara nsima ja Gniar
B CBCTOSIHME Jla M3IUIATAT M3LAI0 M B 0OMYAiHO MpEeNBHACHHTE CPOKOBE IB/UKHMHTE OT TAX CYMH M0 3aeMM,
TBHPrOBCKH H JIPYI'd B3eMaHH.

OcHoBHUTE (JMHAHCOBM aKTHUBH Ha I'pyrara, HOCHTENH HAa KPEIHTEH PHUCK Ca MAPHUHH CPEACTBA B GAaHKOBH
CMETKH (TEKYLIH JEMO3NTH), B3EMAHHU IO TIPEJOCTABEHH 3aeMH, B3EMAHHsl OT KIHUEHTH M JPYTH KPaTKOCPOUHH
B3EMaHHsI.

3a orpaHnvaBaHe Ha KPEJMTHHs PUCK IO TEKYIIH W CPOMHH Jeno3uTy B Ganku, I'pynaTa e Bb3npHesna noanTika
Ja pasnpe/ielis i HHBECTHPa CBOOOJHHTE CH MAapHYHU CPEJCTBA B Pa3iMYHU (DUHAHCOBH HHCTUTYLIMK B BLiirapus,
¢ BMCOKA penyTalms U Joka3aH craGuiIuTeT.

I'pynara He mpenocraBs KpeAMTHM MePHOMM Ha KJIHEHTHTe cH. ['o/siMa YacT OT TYPHCTHUECKHTE YCIYrH W
HaemMHTe ce npeamiawar. I'pynara npejoctaBs 3aeMH OCHOBHO Ha CBBP3aHM JIMLIA, KATO CE H3MCKBAT M
CLOTBETHHTE O0€3MeHeHHs — 3alMCH Ha 3aroBel WHIIM MIOTEKHM Ha HEJABMKHMH MMOTH B 3aBMCMMOCT OT
B3aMMOOTHOLIEeHHATa Ha I'pynara ¢ yimuara. B I'pynara Hama 3HauMTe/HA KOHLIEHTPALMS HA KPEMTEH PHUCK.
PbKOBOACTBOTO He OuakBa 3aryOu, B CJIEJCTBHE HAa HEH3IbJIHEHHE HA 3a/(BJDKCHMATA HA CBOMTE KOHTPArEHTH.
['pynata uma wm3rpajeHa NOIMTHKA, KOSTO OTpaHHYaBa pasMepa HA KPEAWTHATA EKCIO3MIMS KbM OT/C/HA
(unaHcoBa MHCTMTYHMA. MakcHManHaTa eKCTIO3HIMA HAa KpEeAMTeH pHCK € OanaHcoBata CTOMHOCT Ha
()MHAHCOBUTE AKTHBH.



BsemaHMsTA OT KIMEHTH ca NPEJICTABEHH B OTYETA 38 (PUHAHCOBOTO CLCTOAHHE B HETCH pasMep Clieil MPHCTIajane
Ha HauncsieHUTe O00E3LEHKH 110 CbMHHTENHU U TPyAHOCLOMpaeMu B3eMaHHs. Takua oBe3leHKH ca Harpasein
KBACTO M KOraTo ca OWIM HalMle ChOWTHS WIEHTH(OUUMPAIIH 3ary0u OT HECHOMPAEMOCT CHLINIACHO MPEAMLICH
OITHT.

JIukBujeH puck

JIMKBM/HUAT PHCK Ce M3pa3sBa B HEraTHBHATA CUTyalws Ipynara jga He Obje B CHCTOAHME Aa NMOCPEllHE
0e3yClIOBHO BCHUKM CBOM 3aIbJDKEHMs CBIVIACHO TeXHHs Najex. T MpoBeskaa KOHCePBATHBHA MOJHTHKA M0
YNPABICHHE HA JIMKBUHOCTTA YPE3 KOSITO MOCTOSHHO NOAbPIKA ONTUMAJIEH JIMKBUICH 3aI1ac NapUYHH CPEJICTRA
n n00pa crnocobHOCT Ha (MHAHCHpaHEe Ha CTonaHckata cu felinoct. I'pymata remepupa M pasnonara ¢
MOCTAaTBYHO CcOOCTBEHH 000poTHH cpeacTa. TEKYIIO MAaTypUTETBT M CBOEBPEMEHHOTO OCBHIIECCTBABAHE Ha
[UIALIAHKMATA CE CIIC/H OT (PMHAHCOBHS OT/EIN KaTO Ce MObPIKA eXKeIHEBHA HHPOPMALHA 32 HATMUHUTE TTAPHH I
CPElICTBA H NPEACTOALLMTE TUIALAHHS,

Puck na JInXBeH0-00Bbp3aHHTE APHUHATE IOTOLH

JInxsennsar puck 3a ['pynata BB3HMKBA OT NOJIyUeHMTE ABLIATOCPOUHH 3aCMH. 3a€MHTE C IIABALLM JIMXBCHH
MpOUEHTH u3tarat I'pynata Ha JIMXBEH PUCK, CBbP3aH ¢ H3MEHEHHE Ha GbJICLIHTe IAPHUHHUTE TTOTOLMW. 3aCMHTE ¢
(pukcHpanu JMXBEHM NpPOLEHTH H3jaraT ['pynata Ha JUXBEH PHCK, CBBP3aH C KOJeGaHMs npu Objaeulo
OlIpeaeNnsIHe Ha CIpPABeaTHBH CTOHHOCTH.

[osnmrukara Ha I'pynara e jia CK/OYBA JOrOBOPH 3a 3aeM MPH JIMXBEH NPOLEHT, (DMKCHPAH KbM Na3apHus,
Hanpumep EURIBOR, u ekcrio3uumute ce cefidt peryJispHo.

Hannukoctire no Gescpounn nenosutn B GaHKOBH CMETKM ce OJIMXBABAT Ha 6a3a HA OQULMAIHO OGABEHHTE
(pvKcHpaHH NMUXBEHW HHMBA OT CHLOTBETHATA GAaHKA M NPHXOMUTE OT TIX ¢4 HECHLIECTBEHH M0 pasmep. Jlnxeenu
HUBA M0 TO3W THII IETIO3UTH HE Ca JIMPEKTHO OOBBP3aHU C NA3aPHHU JIMXBEHH MHAEKCH HO CHIUEBPEMEHHO MOraT
Jta ObJaT €AHOCTPAHHO IPOMEHEHH OT GaHKaTa-KOHTPAreHT B CIe/ICTBUE Ha MPOMEeHHTe Ha nasapa. [lopaau Topa
TE3H IEMO3UTH Ca TPETHPAHH KATO (PMHAHCOBH AKTHBH C POMCHJIMB JINXBEH MPOLIEHT.

PrkooscTeoTo Ha I'pynara Tekymo HaGojaBa W aHanmM3Mpa HEroBaTa EKCTIO3MLHS CIIPSAMO MPOMEHHTC B
JMXBEHHTE paBHHMILA. [lopaji HamMuKMeTo Ha M3BECTHA KOHLEHTPALMS HA JIMXBEH PUCK CC CHMYJIHPAT PasIHUHi
CLUEHapHH Ha peduHaHCHpaHe, TMOJHOBSBAHE HA ChHUIECTBYBAIM [I03ULMH, ANTEPHATHBHO (GUHAHCHpANE
Xeukupane. Ha Gasa Tesu cuenapuu ce usMepsa 1 ediekra BbpXY (PMHAHCOBHs Pe3yjITaT ¥ cOGCTBEHMS KarnuTa
TPH MPOMSAHA HA JIMXBEHUS MIPOLICHT.

YnpasJjenne Ha KANHTAJOBHS PHCK

C ynpasiennero na xanurana 'pynata uUend ha ch3faBa M MOJILPIKA BB3MOXNKHOCTH Ts Jia NPOJIL/LKI [a
(byHnxkuMOHMpa KaTO AEHCTBAILO MPEANPHUATHE M 1a OCUIYpsiBa ChOTBETHATA BB3BPBLIAEMOCT HA HHBECTHPAHUTE
CpeﬂCTBa Ha CO6CTB€HHK& H CTOINAHCKH ITOJI3KH Ha npymTe SHHHTCPECOBaHI’I JIMLa H YHaCcTHHULH B HCIOBHI
OuzHec.

I'pynara ynpaensea kanuranoBata CH CTPYKTYpa W TpaBd KOPEKUHH B Hes ¢ OrJel Ha MPOMEHHTE B
MKOHOMMYECKHTE YCJIOBHA. 3a NMOAAbPIKAHE WIM KOPUIMpaHe Ha KarmuTaioBaTa cTpykTypa ['pynarta moie jia
Kopnmpa IV1IalaHeETO Ha NJUBUJICHTH Ha AKIUHOHEPHTE, B'b3Bp'I>H_[aeMOC’[TEL BBpPXY KallkuTaja Ha axunonepme HJIH
CMHCHATA HA HOBH aKLIMH.

1. Undopmanust 3a BaxkHM CHOHTHS, HACTBIIIM NPe3 TPHMECEUHETO M ¢ HATPYHBANC 0T
HAY/10TO Ha (PHHAHCOBATA TOAHHA 0 KPasi HA ChOTBETHOTO TPHMeCEUHe, M 32 THXHOTO BJIMSIHHC
BbPXY Pe3yJTATHTE BbB (DHHAHCOBHS 0TYET

Mecew (epyapn Bb3HMKHA BOeHEH KOHDIHKT Mexay Pyckara ®enepauus u Peny6imka Yipaiina, B
OTrOBOP Ha TOBA Ca BBBEJICHH Pa3iMYHM HKOHOMMYECKH CaHKLIMH cpeuly Pyckara @epmepanms u cBbp3aHu ¢
Hes (DH3MYECKH M IOPHIMUECKH JIMLA, Ha r1o6anHo HUBo. [1o mbpBoHAYaTHH OLIEHKH HA PHKOBOACTBOTO
HaNOKEHHUTE CaHKiMH cpelty Pyckara Mejepalis MOrar 1a OKaykaT HeFaTHBHO BIIMSIHHE HA TYPHCTHUYECKHS CE30H,
KOETO €BEHTYaIIHO OM JI0BEJIO JIO HAMAJIABAaHE Ha TIPHXOMTE OT HOLLYBKH, NPEIBHI BOACHHTE B CHCE/ICTBO BOCHIIH
HeHCcTBYS. PHKOBOACTBOTO CuMTa, Ue TORA 0OCTOATENICTRO He OH CIIEBAIIO a MMa 3HAUHM eeKT BLPXY NPUXOANTE
Ha JIPY’KECTBOTO, ThH KATO KJIMEHTHTE Ha JPYKECTBOTO ¢a OCHOBHO MECTHH JIMLIA W JiMLa oT Esponeiickus cbios.



Ho nopapu Henpenickasyemara iunaMuKka B oGCTOATENCTBATA M [IOTEHLMATHATA BCEOGXBATHOCT HA KOH(IIHKTA,
Ha TO3M eTar MPaKTHYECKH € HEBB3MOXKHO Ha ¢ HallpaBM HaleKaHa NpeleHKa W H3MEePBaHC Ha
NIOTEHLHAIHHUS IBITOCPOUCH e(PeKT OT TOoBa.

IV. Undopmauus 3a cKII04UEHHTE FOJIEMM ¢/{CJIKH MEXKAY CELP3AHY JIMIA

[Ipes mbpBO TpHMeceure ca npenocTaseHy cpeactsa ot ,, Tuxus ket A/l Ha ,,AnGena® AJl B pasmep Ha |
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