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OPTAHM3ALIMOHHA ®0PMA

/Ipy’ecTBOTO e BNMCAaHO B THPIOBCKHMA PETHCTBD KaTo EpHonuyHo AKuuoHepHO Jlpy:KecTBO Ha
25.10.2021 r. c EMK 206697857.

dupma: »ApoHaMukc Kenursa” EAJ]
Cepanuine: Copusa 1729, p-1 Mnagocr, 6yi1. Anekcaugbp MaauHoB 31
Aapec Ha ynpagsienne: Codus 1729, p-H Miagocr, 6y1. Anekcanabp MaauHos 31

llpeameT Ha AeiiHOCT: THProBCKO NpPEACTABHTENCTBO M NOCPEJHHYECTBO, KAKTO M BCSKA
Apyra JiledHocT, He3abpaHeHa ChC 3aKOH, NIIPH YC/OBHE, Y€ aKO ce
M3MCKBa paspellleHHe WM JIMLEH3, UK PETHCTPALKA 33 H3BbPLIBAHE
Ha HAKOS [JEHHOCT, TasM JAeHHOCT Ce OCHIIECTBABA CaMO CJef
nojyyaBaHe HAa TaKOBa paspelleHMe, JIMLEH3, CbOTBETHO Clej
H3BBpIIBaHE HAa TAKABA PErHCTPaliM.

Co6CTBEHOCT: JIpYyecTBOTO e:
100 % - yactHa co6cTBEHOCT, ¢ EqHOMMYEH co6cTBeHMK JpOHAMUKC
[no6ba JIAMHTHA,

Kanutaun: KM 31.10.2021 r. akyuoHepHUAT KanuTan e 50 000 n1B, pasnpegesen
B 1 6p. aK1KA - NPUBUIETHPOBaHa KJIac A, 6e3HaIMYHA aKIKs C MpaBo
Ha rjac.

PasnpejesieHHeTo Ha aKIMOHEPHHKA KanmuTaa kbM 31.10.2021 rog, e
KaKTo CJeABa:

CbAPYXHUIM: YyacTHe B KanuTana:
AponaMukc ['1o6ba JIMMUTH] 100 %
06mro: 100 %

OpraHu Ha ynpasJieHHe: /[py>XecTBOTO ce YIpaBJsiBa U IPEJCTAB/ISABa OT:

Hzneanumenen Jupekmop
CeuneH AHipeeB Panrenos

Cs8em Ha dupekmopume:

1. CBunen AngpeeB PaHresnos

2. KoncrantuH Anzpees Panresnos
3. Xpucro Pagocnasos [lonos
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XAPAKTEPHUCTHKA HA IEHHOCTTA

»ApoHamukc Kenumwsa” e eAaHOIMYHO aKLMOHEPHO /[DYKECTBO, Y4YPEJEHO M BIHCAHO B
TBproBckus perucTsp KbM AreHnus no BnucpaHHATa KbM MHHHCTEPCTBO Ha IPaBOCHAMETO HA
25 okTomBpu 2021 1., c EUK 206697857.

OcHoBHATa AEAHOCT HA PYXECTBOTO lie 6bze THProBCKO IPEACTABMTE/ICTBO H TOCPELHHYECTEO,
KaKTO M BCfIKa Apyra JAeHMHOCT, He3abpaHeHa CbC 3aKOH, NpPH YCJIOBHE, Ye aKO Ce M3HCKBA
paspelleHHe UM JHLEHS, WX PErHCTPANKA 3a U3BbPLIBaHe Ha HAKOS AEHHOCT, Ta3u JJeHHOCT ce
OCBINeCTBABA CaMO c/e/i TOJMyYaBaHe Ha TaKOBAa pa3pellleHHE, JIHIEH3, CBHOTBETHO CJie[
U3BbpIIBAHE Ha TaKaBa PErUCTpalH.

KbM faTaTa Ha u3roTesAHe Ha HacToamus Jlokaag, Jponamukc Kenutna EAJl He e HM3B'BPUIBAJIO
AeHHOCT.

Zlpy’KecTBOTO Ce ynpaB/sBa U Npe/iCTaB/IsgBa 0T CbBET HAa JHPEKTOPUTE, KOMTO Ce ChCTOM Haii-
Majko oT 3 (TpH), HO He noBede oT 9 (AeBeT) suna. UneHoBeTe Ha ChbBETA HA JIUPEKTOPUTE Ce
136upa ot EfHOMMYHAS COGCTBEHHK 3a CPOK [0 5 (IIeT) roJHHH, a WIEHOBETe Ha IIbpBHs ChBeT
Ha JHPEKTOPHUTE 3a CPOK OT 3 (TpH) rOAUHH,

KbMm AAaTaTa HA M3rOTBSAHE Ha MEXIHHHHUSA (l)HHaHCOB otyeT, CbBETHT Ha AHPEKTOPHUTE Ce
CbCTOH OT TPHMA YJI€HOBE:

1. CBunen Asapees Panrenos
2. Koncrautus Augpees Pauresios

3. Xpucrto Pagocnasos [onos

YnpaBjieHHe Ha pUcKa

Ilpn ocbmecTBsiBaHe Ha JedHHOCTTA CHM ,Jponamuxc Kenumwea” EAJ] ce oyaksa za 6nae
M3JIOKEHO Ha omNpeJie/IeHH PHCKOBE, KOMTO 6HMXa Ka3BalM Bb3flefiCTBHME BBpPXy HETrOBHTE
pe3yJITaTH.

CpBeTHT Ha AMPEKTOPUTE KOHTPOJIMPA YNpaB/JeHHETO Ha PUCKOBETE M MMa 3a IieJ Aa HaMaJiu
eBEHTYa/IHUTe HeGNaronpusaATHY ePeKTH BbPXY AefiHOCTTa H GHHAHCOBHSA pe3y/aTaT. PUCKOBeTe,
Ha KOHUTO JIpyKeCTBOTO Ilje 6'bJle M3J0XKEHO, MOTaT YCJIOBHO Ja Ce pa3fefiIT Ha CHUCTEMEeH U
HECHUCTEMEH.

CucreMHHu Puckose

O6mure (CHCTEMHHTE) pHCKOBE Ca BBHIIHH (aKTOPH, CBbpP3aHH C masapa H
MAaKpOMKOHOMHYECKAaTa CpeAia, B KOSITO EMUTEHTHT GyHKIMOHUPA, BBPXY KOHUTO JIpy:KeCcTBOTO He
MO Jia OKa3Ba BiMAHHe. TaKMBAa PHCKOBE Ca MAaKPOWKOHOMHYECKH PHCK, BaJyTeH DHCK,
MHQIAMOHEH PUCK, MOJMTHYECKH PHCK M KPeJMTEH PHCK Ha AbpxapaTa. OCHOBEH MeToJ 3a
YNpaB/IEeHHeTO Ha CHCTEMHHUTE DHCKOBE € MJeHTHQHKALUA W aHA/IHU3 Ha TeKyllaTa HaJH4YHa
HHPOPMaNHS K IPOTHO3UPaHe Ha 6bAENI0 PAa3BUTHE 10 OT/AENHM H OGIIH IOKA3aTEH.

Maxpouxonomuqecxn PHUCK

MaKpOHKOHOMPI‘{eCKHHT PHCK NPOH3THYa OT HACTBIBAHETO HA PasAUYHHU IO CBOA XdpakKTep
ClJaKTopPI, KOHTO MQOraT Aa €€ OTPa3AT HETaTHBHO HA HKOHOMHKATa Ha CTpaHaTa H CBETA4, Npeau
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BCMMKO BOJIEHKM 10 3a26aBAHE Ha MKOHOMMYECKHS pacTeX, HaMa/iABaHe Ha JOXOAUTE Ha
HaCe/IEHUETO, TBPCEHETO M NPej/araHeTo, neyaabuTe Ha HKOHOMHYECKUTE CYGEKTH, Ha
HHBECTHIHHTE, HA NOTPe6/IeHNeTo 1 Ap. Jpy)KeCTBOTO IJIaHHPA eAHA €AUHCTBEHA HHBECTULUS B
KanuTana Ha komnanuaTa Dronamics Global Ltd., ynaTo ocHoBHa felHOCT e 6bje eKcnpecHH
TPaHCIOPTHH YCIYTH B rJ06aneH Mawab. WHBecTHTOpHTE C/lefiBa Aa B3eMaT MPeABHA HE CaMo
MKOHOMHMYECKaTa KOHIOHKTYpa B bBBirapus, KoATo e AbpXaBaTa Ha HMHKOPIOpamus Ha
ApyXecTBOTO, HO M CBETOBHAaTa, TbH KaTO GH3HEC MOAENBT HAa eAMHCTBEHATa KOMIAHMSA B
HHBECTHIHOHHUA nopTein Ha J/lpoHaMukc Kenursa EAJl e cBbp3aH Opeay BCHUKO C r/106a/HAA
MaKpOHKOHOMHYECKH KJIHMaT.

3a nesTa Ha WAEHTHQHIMpaHe Ha MAaKPOMKOHOMHYECKHS PHMCK Ce CJeLH OCHOBHHAT
MaKPOHKOHOMHYECKH HH[MKATOp — 6pyTeH BbTpemeH npoaykr (BBII), koiiTo e u neHTpanex
TNOKa3zaTesl 32 MKOHOMMYECKAaTa Cpejja ¥ PasBUTHETO Ha MKOHOMHKATa. BpyTHHAT BBTpewen
IPOAYKT MPEACTaBJ/IABA CyMaTa Ha BCUYKH CTOKH M YCJIYTH, IPOM3BEJEHH B CTPAHATA 32 AA/ieH
nepuof oT Bpeme. Heroeata npoMsHa € WMHAWKATOD 33 CBCTOSHHETO M Pa3sBHTHETO Ha
MKOHOMHKaTa. CIafx B HMKOHOMMKATa, €BEHTya/lHa pellecHsi M 0coBeHo Jenpecus 6uxa ce
OTPa3W/¥ HEraTMBHO HAa BCHYKH HKOHOMHUYECKH CyGEKTH IO JIMHMS Ha GMHAHCOBH De3y/ITATH,
CO6CTBEH KaNHUTasl, JMKBHAHOCT ¥ OCTBI 10 KAIUTAN0BO pUHAHCHPaHe,

B nayanoto Ha 2020 roguHa pasmpoCTPaHEHHETO Ha HOB BHJ KopoHaBHupyc (SARS CoV 2)
NpPMYHMHH CEPUO3HH ChTPECEHHUS B I/106a/HaTa HKOHOMUYECKa AefHOCT. KbM HacTosus MOMeHT
CBETBT NPOAB/KABA /ja Ce 60PH C NaH/EMHUATA OT KOPOHABUPYCa. HUCKUTE BAKCHHALMOHHY HHBA
B Bbarapuss 6Mxa MOraM Ja NpeAM3BHKAT HOBO 3aTBapsiHe, KOETO fAa HMa edekT BBpXY
NOTPe6/IEHHETO, M3HOCA, BHOCA H WHBECTHLHMOHHHA KJIMMAaT B CTpaHara. Bbnpekn TOBa
CBETOBHATAa MKOHOMHKA € B IIPOLieC Ha MbJIHO Bb3CTaHOBABaHe OT KpusucHara 2020 rog, c orsies
Ha nporpecupamiaTa BaKCHHAlMOHHA KaMHNaHHUA, KOATO € MOYTH 3aBbpIIEHA B CTPAaHUTE OT
3amagna Eepona u CeBepHa AMepHKa, KOETO IPEAIo/ara M ITbJHO 3aBPbIIAHE K'bM 06HYaHHHS
HMKOHOMMYECKH XKHUBOT B Kpas Ha 2021 1 2022 rog,. Ciope OCAEAHHTE HKOHOMHYECKH [IPOTHO3M
Ha BOJEIH HHCTUTYUUHM 6birapckuaT peasieH BBII ce oyakea Aa pacTe ¢ okosio 4 % npe3s
npeacrosawarta 2022 roj., a CBETOBHHAT - € 4.5 %.

Tabauya 1: MakpoukoOHOMU4eCKU NPO2HO3U 3d PeANHUS pACMENC HA 6BA2apCKAMA UKOHOMUKA!

Hucmumyyus Hpozrosupan  Ilpozosupan  Hpoznosupan  Ipoznozupan
pescm Ha BBIT pecm Ha BBIl pecm Ha BBIT pecm Ha bBIT
Ha Beazapusa Ha Beazapus Ha ceema 3a Ha ceema 3a
~3a2021 200. 3a 2022 200. 2021 200. 2022 204.
Mesicoynapoden 450% 4.40% 5.90% 4.90%
sanymeH ¢oHd
Esponelicka komMucus 4.60% 4.10% 5.90% 4.20%
CeemosHa 6aHka 3.70% 3.80% 5.60% 4.30%

OcHoBeH DHCKOB GaKTOp 3a M3I'BJIHEHHETO Ha Te3H NPOTHO3M € MaHAeMHYHATA OGCTAHOBKA M
OMacHOCTTa OT HOBH JIOKAAYHH. EKCHEPTHHTE OYaKBaHMA Ca 3a Kpall Ha NaHAEMHATA H
NPEBPBIIAHETO H B CE30HHO siBieHMe okoso 2023 - 2024 rog, xato 4o 2022 rof. ce npeABIKAA
COVID-19 pa ce mposiBABa OCHOBHO Ipe3 pPEeruoHaJHU ENHAEMHYHH BbJIHH. Bonpekn ToBa
OMacHOCTTa OT MOJAM(PHKALHH, KOMTO Aa HaMa/IABaT eeKTHBHOCTTA HA BAKCHHUTE Cpemy 60JiecTTa
npoAb/KaBa Ja 6'bAe OTYMTaHa KaTO CEPHO3EH PHCK 33 GM3HEC KIMMATa B CTPaHATa M CBETA, KOKTO

1 U3ToynwmImM:

JlaTHa MKOHOMHYeCKa MporHo3a Ha EBponeiickara komucus, https:/ /ec.europa.eu/info/business-economy-euro/economic-
performance-and-forecasts/economic-forecasts/ summer-2021-economic-forecast-reopening-fuels-recovery_en;

CeeroBHa 6anka, https://openknowledge.worldbank.org/bitstream/handle/10986/ 35647/9781464816659.pdf;

CeeToBHa 6aHKa, https://seenews.com/news /world-bank-revises-upwards-bulgarias-2021-gdp-growth-forecast-756450;
MexayHapozeH BanyTeH ¢oug, https://www.imf.org/en/Publications/WEQ/Issues/2021/10/12 /world-economic-outlook-
october-2021

Mexgynapogen sanyreHn Gong, https://www.imf.org/en/Countries/BGR.
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BJIMAie IUPEKTHO BbPXY AEHHOCTTa Ha UHBECTHLUATA Ha JIpoHaMukc Kenutsa EAJL

B cBIOTO BpeMe, HHBECTUTOPHUTE C/IeABa Ja O6BPHAT BHUMAHHe, Ye Thif Kato Dronamics Global Ltd.
paspa6oTBa GesNMMIOTEH TPAaHCHOPTEH CAMOJIET, KOHTO 6H OGCIyXBan Npejd BCHYKO OHJAMNH
THPrOBUATA, €PEKTHTE OT €BEHTYa/IHO 3aTBapsiHe B PE3y/ITAT OT HOBH MaHAEMHUYHH BBIHH He GHXa
GHMTH TOJIKOBA HETaTHBHH KOJIKOTO NIPH PeAULA HKAWYHHE HH/YCTPHH.

BanyTeH puck

To3u pHCK € CBBP3aH C BB3MOXKHOCTTA IPUXO/JUTE H PA3XOAUTE Ha JIpyKeCcTBOTO Aa 6'bAAT MOB/IHAHK
OT NMPOMEHH BBB BAJYTHHA KYPC HA MeCTHATa BaJyTa CHPAMO /JPYTH BaayTH. 3a Bniarapus
KOHKPETHO, TOBA € PUCK OT eBEHTYa/IHa MPOMSHA Ha BaJIlyTHUSI PeXXHMM Ha CTpaHaTa (T.Hap. Banyren
6opa) npu ¢HKCHMpaH KypCc Ha HauMoOHanHaTa BadyTa oT 1.95583 xap. 3a 1 eBpo. lpeneug
BB3MPHETATA NOJINTUKA OT CTPaHa HAa MPABHTEJICTBOTO Ha Bbirapus u Bearapckara HapojHa GaHka,
OYdKBaHHUATA Ca 32 3aMa3BaHe Ha TAPHYHHA CHBET A0 MPHEMaHEeTO Ha CTpaHaTa B EBpo3oHaTa.

TeopeTuyHo, 61 MOIJIO Aa ce MPHeMe, Y€ BAIYTHUAT PHUCK Ha CTPAHATA Ce € NOBULIMJI B pesyJITaT oT
NpUCheAUHABAHETO Ha Bbarapus koM EBponeiickus Banyren Mexanussm (ERM 1) Ha 10.08.2020 r.
Toga e pexxuM, B KOHTO CTpaHaTa TpAGBa Ja NOALbpKa BAJIYTHHS KypC COPAMO €BPOTO B FPaHHIHTE
Ha +/-15% cnpamo nenTpanen napureT. To3M PUCK 6elle MMHUMH3HPAH OT CIELHa/IHO pellieHHe Ha
[lapsaMeHTa, KOATO 3afb/MkH QUHAHCOBHS MHUHHCTBDP M yNnpaBuTeNss Ha BHB Aa HoAABbpXaT
HacToAmKA Kypc - 1.95583 se. 3a 1 eBpo, mpes GHHAHCOBUTE MHHHUCTPH Ha EBpo3onaTa u
EBpornefickara neHTpasHa GaHKa NPH MPETOBOPHUTE 3a NPUChEHHSABAHETO Ha Bbarapus keM o6iara
eBponeiicka BajayTa.

Apy*ecTBOTO He OCBILIECTBABA COGCTBEHA [AeHHOCT, HO IO-TOJAMAaTa 4YacT OT npogax6uTe Ha
eJMHCTBEeHaTa HHBECTHLHA B NopTdeitia - Dronamics Global Ltd. me 6baaT B amepukaHcku Jonapu
Uy €Bpo. llopafin ToBa MHBECTUTOPHTE TPAGBA /1a MMAT NPEABHA, Ye TOBA ca BaJIYTH C [/1aBal] KYpc,
npH KOHTO MMa M3BECTEH PHCK OT 06e3leHKa, KOSTO J]a MOBJIUsAE HEraTHBHO BBPXY duHaHCOBUA
pe3yJTaT ¥ IPUXOJHUTE Ha KOMIaHHATA.

HHudranuoHeH puck?

WH}IauuOHHUAT PHUCK Npe/CTaB/IsABa BEPOSITHOCTTA OT NOBHIIEHHE HA 0GIOTO LEHOBO PaBHHIIE B
CTpaHaTa M CBETa, CHOTBETHO HaMa/siBaHe Ha MOKyNATelHAaTa CHJIa Ha MECTHHTE BalyTH H
peanusupaHe Ha 3arybu nopajiy o6e3LeHKa Ha aKTHBHTE, IEHOMMHHPAHH B CbOTBETHHTE BaayTH. B
cay4asi J[py’KeCcTBOTO He M3BBPIIBA COGCTBEHA JeitHocT, Ho Dronamics Global Ltd., B yuuTo KanuTan
Aponamukc Kennten EAJ| vma HaMepeHye la HHBECTHPA, IVIAHHPA Ja IPOAABa MPOAYKTH K YCAYTH
Ha 6'BJITAPCKUA U Ha YyX/H a3apH, CbOTBETHO € H3JI0XKEHO Ha PUCK OT HH(,IALMATA B Te3H CTpPaHM.

llo maHHu Ha HauuoHanHUA CTATHCTHYECKH HHCTHTYT MecedHaTa HHpJIauus, H3MepeHa d4pes
XapMOHW3HPaHHs UH/EKC Ha OTPeGUTE/ICKUTE LieHH, npe3 cenTeMBpu 2021 roguna e 0.2 % cnpsamo
aBryct 2021 roauna. FogumHaTa undranus 3a cenTeMBpu 2021 roguHa cupsamo centemBpH 2020 e
4.0 %. Ha eBpomericko HMBO rojHIIHATA HHJIALMA 32 Mecel| cenTeMBpH e 3.6 %, a 3a cTpaHUTE OT
EBposonara - 3.4 %. MoneTapHaTa ues Ha EBponeiickara neHTpanHa 6aHKa e Aa 3a1asy paBHUIIETO
Ha HHOanys oKoso 2 %. IIPOrHO3KMTe Ha MEXAYHAPOJHUTE HHCTHTYLHMH Bbirapckara mapojza

2 U3TOYHHILH:

Mewxayunapoaen sasnyteH QoHg, https: //www.imf.org/en/Countries/BGR;

Hauunonanen craTucTuyecku HHCTHTYT, https://www.nsi.bg/bg;

Esponeiicka uenrpasnna 6aHka, https://sdw.ecb.europa.eu/;

Trading economics, https://tradingeconomics.com/european-union/inflation-rate;

Bwbarapcka HapogHa 6aHKa,

https://www.bnb.bg/ResearchAndPublications/PubPeriodical/ PubP_MacroeconomicForecast/index.htm
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faHKa ca 3a 3acW/BaHe Ha MHQJIALMOHHHUTE NPOLECH B Bhiarapus o Kpas Ha 2021 rog. xaTo ce
OYaKBa NMOBMIIEHHETO HA OGLIOTO ILIEHOBO PaBHHILE B Kpasd Ha HACTOALIATa TOLHMHA [a AOCTHrHE
mexay 2.1 u 3.5 %. 3a Esponeiickusa cbio3 EBpomeiickaTa KOMHCHA TpeABHX/a NOBHIIEHHe Ha
06I[0TO LEHOBO paBHHIE A0 2.2 % 3a ChIUA IEPHUOJ, KOETO BIOC/AEACTEHE e HaMaJjee npes 2022
rOA. 0 IpHEM/IMBHTEe HHBA 3a LiEJIMTE Ha 06LIOeBpONeHCcKaTa MOHETApHA MOJIMTHKA — Mox 2 %.
CeeroBHaTa MHJIaUMA 10 Kpas Ha 2021 r. ce o4akBa ja ¢ 1.4 % no-BUCOKa B CpPaBHEHHeE C HHBATA CH
npes 2020 rog. ao 3.9 % cnopes CBeToBHaTa 6aHKa.

B ciyvas HHBeCTHTOpHTE TPA6Ba Ja 06bpHAT BHUMAHKE Ha XapaKkTepa Ha uHbanusTa. Ta 61 uMana
HETaTHBHO BJIHAAHHE BBPXY ONepaTHBHATa AeiHOCT Ha Dronamics Capital Ltd. camo npu nosoxenue,
4e He e BpeMeHHa (transitory) ¥ He e orpaHHYeH BbE BPEMETO pe3Y/ITaT OT HKOHOMHYECKOTO
B'b3CTAHOBABaHe, Ha KOETO CMe CBUAeTenH nmpe3 2021 royx,

INo/IMTHYeCKH PUCK

To3u puCK MPOM3THYA OT MOJMTHYECKUTE NPOLIECH B CTPAHATa U CBETA M OTpa3sBa B ceGe CH PHCKa
OT NOJMTHYEeCKda JecTabuau3anus, NpPOMeHd B YNPaBICHUETO, B 3aKOHOZATEJ/ICTBOTO,
MKOHOMHYeCKaTa NOJIMTHKA U J@aHBpYHaTa cucTeMa. Toil e B IpsKa 3aBUCHMOCT OT BEPOSITHOCTTA 3a
NPOMEHH OT CTPaHa Ha OQHIHA/HHTE B/ACTH Ha MEPKH M MHHULMATHBH, KOUTO MOTaT fja AOBEAAT A0
BJIONIaBaHe Ha GM3HeC K/IHMaTa, MPH KOHTO JpYXEeCTBOTO OCBILECTBSIBA CBOSATA A€HHOCT, 10
BJIONIaBaHEe Ha (UHAHCOBHTE De3yJITaTd M CHOTBETHO HA JOXOAHOCTTA, KOATO IOJy4aBaT
AKLHOHEPHTE.

C paspacTBaHeTO Ha KpH3aTa C HOBHS KOPOHaBMpPYC B HayanoTo Ha 2020 r. ce yBeJIHUYHUXa U
0 aKBAHHUATA 33 HKOHOMHYECKA PellecHs, KOATO € ChI'bTCTBAaHA OT yBe/IMYeHHe Ha 6e3paGoTHLaTa.
T4, OT CBOSA CTpaHa, MOXe /ja UMA HETaTUBHHU NOC/IE/ICTBUSA 3a COLMAIHHS MUD U GM MOIJIa A JOBEAe
A0 AecTabWIM3MpallH CBOMTHUS, KOHUTO Ja NpPEeJHU3BHKAT NPOMAHA HA IOJIMTHYECKOTO CTaTYKBO.
llof06HK CBTPECEHNA Ca BUHATH CHI'BTCTBAHH OT NEPHOAH HA MKOHOMHYECKH 3aTPyAHEHHS], KOUTO
Ouxa MMaJI HeraTHBeH eQeKT B'bpXY JeHHOCTTa Ha EMUTeHTa

Bbrnpekn HecTabunHaTa MNOJHTHYECKA OOCTAHOBKA, KOATO Ce HAG/AIO[aBa B CTpaHaTa npe3s
NoC/AeJHATE TOAMHHW, KbM MOMeHTa 3a bbirapusa He ca HaJule pPHCKOBE OT CepHO3HA
AeCTabU/IM3alUs B MKOHOMHYECKH I1aH. [Ipe3 uamMuHanute 20 TOJUHH B CTPaHATa MMallle HAKOIKO
MOJIMTHYECKH KPHU3H U NOBEYETO 6siXa paspellleHH 6e3 3HaYUTENHO ABJITOCPOYHO BJAHSHHE BBPXY
WHBECTHIHMOHHATa cpefa. [loeTuTe aHraXXMMeHTH M M3HCKBAaHHATA BBB BPb3Ka C YIEHCTBOTO Ha
Bwarapua B EC u HATO, KaKTO M NpeACTOAINOTO MPUCheAMHSIBAHE KbM EBponeiickata BanyTHa
cucrema (EBC), npeanosiaraT 3ana3BaHe Ha G1aronpUATHM YCAOBUSA 3a GU3HEC K/IMMATa B CTpaHarTa.
B To3u cMHCB/ He GH Cie/Balo A3 Ce OYaKBAaT CEPHO3HH ChTPECEHHA H 3HAYMTE/HU NpPOMEHH B
yUpaB/leHHETO W BBHITHONOJHTHYECKATA OpHEHTaUMA. B Aomb/HEeHHe, B MOCOKA HaMajsBaHe Ha
NOUTHIECKHUA PUCK BJIMAAT HUCKHUAT JbPXKABEH ABJT, yMEPEHUAT AePUIUT U cTporata pHCKagHA
JUCHUTIIHHA,

[ToMuTHYECKH PHUCK Ceé Cb3/laBa M C BBBEX/JAHETO Ha M3BBHPEJHA eNHAEMHYHA O6CTAHOBKA B
Peny6inka Bpiarapus ¥ B pefuua Apyrd CTpaHM BCJIE/CTBHE HA YCH/IMATA HAa YIPaBJISABAIIUTE
BJIACTH 3a CNpaBsiHE C NAHAEMHUATA OT KOPOHABHUPYC, KOATO H36YXHA B CBETOBEH Malab B HAYa/J0TO
Ha MMHanaTa roguHa. [loo6eH pexxuM Moxe fia ioBe/ie 10 OrPAHHYABaHe Ha OCHOBHH TPaXAAHCKH
npaBa M AMPEKTHa HaMeca Ha H3I'bJIHUTE/IHATA BJACT B MKOHOMHYECKHs KHBOT Ha CTPaHHTE W
TPYAOBHSI NpPOIIEC, KOETO Ja MOBJIHSEe HETaTHBHO Ha ONEPATHBHATA /JeHHOCT MKOHOMHMYECKHTE
CYGEKTH, BKJIIOYUTENHO U Ha IeHHOCTTa Ha €JMHCTBEHATa KOMIIAaHHA B IOPTOIHOTO Ha EMUTEHTa —
Dronamics Global Ltd. PUCKDBT OT AbpaaBHa HHTEPBEHIIHS Ce M30CTPS 0COBEHO MPH CTPAHH C HHCHK
BaKCHHALIMOHEH MPOLIEHT.
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OCHOBEH MOJIMTHYECKH PHCK 3a B'bm'appm KbM HACTOAIHA MOMEHT € U 3ala3BaHeTo Ha
IOJIMTHYECKaTAa CTaﬁHJ’IHOCT, KOSITO 3aBHCH OT BB3MOXHOCTTA 34 cc])opMHpaHe Ha YCTOﬁ‘IHBO
IIPaBUTEJICTBO H H360p Ha [JbpXaBeH TIJlaBa B pe3yJTaT Ha NPENCTOAIIATE MPeACPOYHU
MapJaME€HTapHH H TNPE3HAEHTCKH PI360pPI. EBEHTyaJIHaTa JIMIICA Ha TakKoBa OH AoBeJla Ao
HeageKBATHH H HEHaBpPEMEHHH HNaHAEeMHYHH H HKOHOMHYECKH MEPKH B I10JI3a Ha OM3Heca W 6u
HMaJla HEraTHBEH ECI)EKT BBpPXY JAeHHOCTTa Ha BCHYKH APYXeCTBa B CTpaHaTa.

Bcuukn NOTEHIHAJIHH HHBECTHUTOPH TpH6Ba Ada O0TYEeTAT HAJHUYHMETO HA MNOJUTHYECKH PHCK H
C'bOGpaBHO COBCTBEHHTE CH pa36upaHHﬂ H OYaKBAaHHA Ja IO OTPa3dAT MPHU B3eMaHETO Ha pelieHue
OTHOCHO MHBECTHULIUA B AKI.!PII/I.

KpeauTeH pUCK Ha AbpKaBaTa
KpeAANTHHAT PHCK Ha CTpaHaTa e CB'bP3aH ChC CHOCOGHOCTTA Ha bPXKaBaTa Aa MOracsBa PEJOBHO
3a//b/DKEHUATA CH. HUCKH KPe/JUTHH PEATHHIH Ha CTPaHaTa MOTaT Ja A0BEAAT J0 [O-BUCOKA IIeHa Ha

COOCTBEH H NPHBJIEYEH KallMTaJl, NO-TEXKH YCJIOBUA Ha (l)HHaHCHpaHe, KaKTO 3a AbpKaBaTa, Taka U
3ad OTACJIHHTE HKOHOMHYECKH CyﬁEKTIfI, B TOBA YUC/10 M Ha EMuTeEHTA.

Ta6auya 2: Kpedumen pelimunz Ha Bsazapusi 8 4ysc0ecmpaHHa u Mecmua eaaymas

KpeantHa arenuns  I[ocaeano pasraexaade  Jbiarocpoued peiituar  IepcnekTura

S&P 28.05.2020 BBB cTabH/IHA
Moody’s 09.10.2020 Baal cTabuaHa
Fitch 19.02.2021 BBB NOJIOKUTENHA

KpeAuTHHAT PHCK Ha CTpaHaTa ocTaBa HeNpoMeHeH cnopes S&P u Moody’s.

Kpeautnara arennmsa Fitch moBuinM nepcnekTHBaTa OT CTa6H/IHA Ha MOJIOKHTEIHA npen
ABJIFOCPOIHHSA KPe/IMTEH PEHTHHT Ha BbJirapus B uyx/ecTpaHHA H MECTHA BaayTa. PedTHHI BT BBB,
KOWTO € e/jHa CThIKa Haj JHHHATA, Haj KOSTO OLEHKaTa ce mpHeMa 3a MHBECTHLIMOHEH KJIAC, ce
NOTBBPk/AaBa. KaTo MOSUTHBH Ca M3THKHATH HaMa/sBaHETO Ha MAKPOUKOHOMHYECKHTE pPHUCKOBE,
IPOM3/IM3AWK OT NMAHAEMHUATA OT KOPOHABHPYC, KAKTO M NPOJBb/DKABall MOCTENEHEH MPOLEC KM
npueMaHe B EBpo3oHaTa. OT areHIUATa H3THKBAT U OTPOMHHS PECYPC €BPOIIEHCKH CpPeACTBa, KOUTO
Ce OyaKBa Ja nojy4yu Bbiarapus mpes ciejBaiiute TOAWHH M KOHUTO - aKO GbAAT H3MOI3BaHH
NpaBH/IHO - MOXE Aa IONPHHECAT 32 YCKOPsiBaHe Ha HKOHOMHYECKHUS PaCTeX Ha CTpaHaTa.

B KOHTEKCTa Ha CMO/EIEHOTO NO-TOpe M3MEHEHHsI B KPEJJUTHUS PEHTHHT Ha CTPAHATA Ca K'BM TO3H
MOMEHT HeO4aKBaHH. MHBeCTUTOpHTE TPsA6Ba Aa HMaT NMpPeJBUJ, Y€ B KOHKTEKCTa Ha aHAeMHYHATA
0GCTaHOBKA B CBETOBEH Mamab6 M HYXJaTa OT AON'bJIHHTENHH MyGIMYHU CTHMYyJH 3a 6GH3HeC
CyGEKTHTE C Or/iej, 3ana3BaHe Ha fAeiiHocTTa MM, Bbsrapus 6m Morja fa u3KMBee Nepuoau Ha
Gro/xeTeH AeGUIUT, KOHTO Aa 6bAe GUHAHCUDAH C J'BJT, KOETO NPH €KCTPEeMHH Cay4ad 6H AOBeo
710 BJIOLIaBaHe HA KpEeAHTHATA TO3KUIHA HAa CTPaHaTa.

B cay4ast, EMHTEHTBT He NJIaHHPa Ja M3I0/13Ba KPEUTHO GUHAHCHPAHE B CPeJHOCPOYEH TaH, a Aa
pasyMTa Ha JpYTH HAYMHHU 33 GHHAHCHpaHe,

3 M3Tousuk: MunucTepcTBo Ha duHaHCHTe, https://www.minfin.bg/bg/69
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Hecucremuu Puckose

HecucreMHUTe pHCKOBE NPEACTaBAABAT PHCKOBH $aKTOPH crenupHIHN KOHKPETHO 3a EMATeHTa H
0TpachJ/ia, B KOWTO onepHpa.

HWHBECTHIMOHEH PHCK

Apy’}ecTBOTO N/IaHHpa Aa MHBECTMPA CBILECTBEHA 4aCT OT CBOETO MMYIECTBO BB (GMHAHCOB
uncTpymenT (SAFE), uzpazien ot Dronamics Global Ltd. MHBecTHUHOHHUAT PHCK Ce ompeaens KaTo
BEPOATHOCTTa Ha 3ary6uTe OT HHBECTHLUA NI0OPaJH MPOMSHA B CIPABE/A/IHBATA [eHA HHBECTHPAHHS
aKTHB/moeTHs GHHAHCOB nacHB. WHBecTHHmHATa Ha EMHTeHTa € W3JOXKeHa Ha peauna
HHBECTHIMIOHHH PUCKOBE:

® TNasapeH - PHCKBT CHPaBeAJIMBATa CTOHHOCT WAH OBJEIMTE NApHMYHH MOTOLM Ha
dUHAHCOBHMA MHCTPYMEHT Ja Ce K0Je6asAT B pesyiTaT Ha NPOMEHH B Na3apHUTE LEHH,
HE3aBUCHMO JIa/Il Te3H NPOMEHH Ca NPUYMHEHH OT GAKTOPH, CnelMPUYHHM 33 OTHENHATA
IleHHa KHUTa MJIH HeHHWS eMHWTEHT, WIH (AaKTOPH, 3aCATallid BCHYKM IEHHH KHIKa,
THPryBaHH B nasap. [lasapHuAT PUCK BKIOYBA PHCK Ha NasapHa L€Ha, JIMXBEH DPUCK H
Ba/NlyTEH PHCK;

® J/IMKBM/JEH - MOPaZKAAa Ce OT HEBb3MOXHOCT JAa 6GbJAe NpojaJeHa HHBECTHLHSTA Ha
CTpaBe/IMBa LEHA H/UH B KPAaThK CPOK;

® KpeAUTEeH PUCK Ha HacpeIHaTa CTpaHa;
¢ DHCK OT KOHLEHTpPALHUS;

¢ PEHHBECTHLHOHEH PHMCK - 3ary6a Ha I0-BHCOKAa BBb3BPBINAEMOCT IPH peanusalys Ha ejHa
HHBECTHIMA H HEBB3MOXHOCT 43 C€ MHBECTHpPAT CPEACTBATA NPHM CXOJHH DPAaBHMILA Ha
B'b3BP'BIAaEMOCT H JP.

JlobIHUTETHO, TIOTEHLMA/IHUTE UHBECTHTOPH Cle/iBa d MMAT NMPEABHA, Ye YacT HHBECTULMATA B
Dronamics Global Ltd. e B HekoTHpaH ¢HHAHCOBH HHCTPYMEHT. 3a HEIOBATa OLEHKA N0 CIpaBeJIHBA
CTOHHOCT Jpy’XeCTBOTO e Npu/ara o6I[ONPHETH MOAX0/ M U METO/IM 3a OLeHsBaHE, KaTO H3I0J3Ba
HabJ/II0aeMH W HeHa6JHJaeMH BXOASIH JaHHW M JonyckaHus. Ilopagu Toea C'BIIECTBYBA PHCK
OLeHKaTa Ha aKTHUBHTE M NAaCHBUTE Ha [[py>KeCTBOTO Aa He OTTOBAPAT Ha [leHATa IPH peaM3alHUsTa
Ha NO3HULIHHUTE.

Puck ot pa3BoAHABAHE HA YYACTHATA B HHBECTHPAHOTO APYKECTBO

[Ilpn 6bAemyM yBenuyeHHda Ha KanuTtaaa Ha Dronamics Global Ltd., B koiiTo EMUTeHTBT IJIaHupa ja
MHBECTUPA, € Bb3MOXHO /Ipy>keCTBOTO /ja He pasmnoJiara ¢ Heo6XOJHMHTeE CPEACTBA M ChOTBETHO /A
He yCree ia y4acTBa, IPY KOETO HETOBHUAT JAsUI ia CE Pa3BOAHH.

OnepaTuBeH pUCK

OnepaTHBHMAT PUCK MOXE Ja Ce ONMpeAesH KaTo PHUCK OT 3ary6U B PE3yJNTaT Ha Hea/eKBaTHH HIM
HepaGoTely BbTPEIIHH MPOLECH, X0Pa UM ChGHTHA. [10406HH PUCKOBE MOTaT Aa 6bAaT NOpPOJIEHH
OT C/IeAHHTE HEH34YEPNATEIHO U36POEHH 06CTOS Te/ICTBa:

® PHCK OT B3eMaHe Ha IPellHH ONEPATHBHH PEIEHHs OT MEHW/KbPCKUA CBHCTAB, CBBHP3aHHU C
yIpaBJIeHHETO Ha TEKYIH IPOEKTH;
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® DHCK OT HepaGOoTely NpOLe/ypH NPH M3BbPIIBAaHE HAa TPAHCAKUMH, 33 AOCTBI 0 AKTHBH H
HHOpMalys, IpoLeypH N0 A0OKYMEHTHPAHE 1 ChXPaHeHHe Ha HHOOPMALMSATA;

® DHCK OT HGECI)EKTPIBEH KOHTPOJI OT CTpaHa Ha CbBera Ha AHPEKTOPHUTE IO OTHOIIEHHE Ha
JelHocTH, OCPLIECTBABAHH OT B'bHIIHN AOCTABYHIH H .

* EdekTnTe OT I0A06HU 0GCTOATE/ICTBA GHXa GHJIM HAMAIABAHE HA PE3Y/ITATHTE OT JEeHHOCTTa
My.

EMHTEHTBT He pa3BUBa COGCTEEHA CTONAHCKA A€HHOCT, IOPAAH KOETO NPHXOJUTE My
Ca 3aBHCHMM OT y4yacTueTo My B Dronamics Global Ltd.

EMHTEHTBHT He pa3BHBa COGCTBEHA CTONAHCKA AEHHOCT, KATO HEroBaTa AeHHOCT e CB'bp3aHa OCHOBHO
C ynpaBJjleHHe Ha yyacTHeTo M B Dronamics Global Ltd. [Topasu ToBa npuxoauTe Ha ApyxecTBOTO Cca
3aBHCHMHM OT QHHAHCOBHMTE Pe3y/ITATH M CTOMAHCKH YCIEeX Ha JPYXKECTBOTO, B KOETO EMHTEHTBT e
npuAOGH/ y4acTHe, U NO-CNEeNHATHO OT Bh3MOXHOCTTAa Ha EMHTeHTa /ja ce pasnopeau c y4acTHeTO
CH B Ta3W KOMNAHHA IPH U3TOAHK GHHAHCOBH YC/IOBHA H B IOAXO/SAIY BDEMEBH XOPH30HT U — B I10-
MajiKa CTeleH - OT pasnpeaeJIIHeTO Ha AUBUJeHTH 0T Dronamics Global Ltd. Teit kaTo
PasnopexaHeTo C A4J0BOTO Y4acTHe 3aBHCH OT MasapHaTa KOHIOHKTYPA, a pasnpesie/ieHHeTo Ha
AUBHZEHTH MOXe Jia 6'b/le [JIACYBaHO eAMHCTBEHO CJleJi MPHEMaHe HA GUHAHCOBHTE Pe3yTaTH Ha
CBOTBETHOTO JpPYXXECTBO 3a INpe/XOJHATa TrOJHMHA, INOCOYEHaTa 3aBHCHMOCT HOCH pPHCK 3a
pealn3NpaHeTO HA NOCTOAHHK M PABHOMEPHH NAPHYHU NOTOLH OT EMHUTeHTa, KOeTo oT cBOA cTpaHa
MOXe€ Jia Ce OTpPasH BBPXY CHOCOGHOCTTa My [a reHepHpa mnedaaba No NpeJBHAMM 3a HEroBHA
MEHH/DKMBHT U HETOBUTE aKLUOHEPH HAYHH.

EMHTeHTBT NpHUTeKaBa MMHOPHTAPHO ydacTue B Dronamics Global Ltd., koeTo Moke
Jia My monpe4H Ja 3alllMTU UHTEpPECHTe CH

EpuncTBeHaTa nHBecTHIMA Ha EMHUTEHTa e npuo6uBaHe Ha PMHAHCOB uHCcTpyMeHT (SAFE), Koiito
npy onpefesieHH 06CTOATE/NCTBA Ce KOHBEPTHPA B MHHOPHTApeH A/ OT KOMIAHMATa Dronamics
Global Ltd. llopagyu ToBa EMHTEHTBT € OrpaHHYeH BbB Bb3MOXHOCTTA CH Ja OKa3Ba NPSKO BIHSHHE
BBpXy GH3HEC NPOLECUTE, PElleHHATa U CTPATErMUTe 32 Pa3BUTHE Ha HHBECTHPAHOTO JAPYKeCTBO,
KOEeTO MOXe /Jia He MY NMO3BOJIM [a 3allUTH CBOMTE MHTEPECH OT HEXXeJIaHW NMPOMEHH B HerosaTa
CTPYKTYpa WM CTONAHCKA JeHHOCT, BK/IOYMTE/NHO Ype3 H3MOJ3BAHE HA ASAJIOBOTO CH Y4acTHe 3a
6/10KMpaHe Ha HeGjaronpuATHM 3a EmurenTa paseuTus B Dronamics Global Ltd. CnepoBarenHo
EMHTEHTBT — IPH JIMICa Ha CHOTBETHH CIOPa3yMeHHUsI C PYTY HHBECTHTOPH B TOBA APYXeCTBO —
HfMa NpsIK KOHTPOJI BbPXy HErOBUTE MOJIMTHKK H Pe3y/ATaTH. BCMYKO TOBa MMa OTpaXceHHEe BLPXY
CBOGOAATa Ha AAEHCTBYE Ha P'BKOBOJCTBOTO Ha EMUTEHTA M B He6/1aronpusTeH CIleHapui MoXKe Jia ce
OTpa3H HEraTHBHO Ha HETOBOTO GUHAHCOBO CHCTOSTHHE M CTOMHOCTTA Ha AKILIMHTe.

PUHAHCOBMAT HHCTPYMEHT, NpHUTEXKaBaH oOT EMHTeHTa, He ce TbpPryBa Ha
OpraHU3MpaH nasap ¥ HeroBaTa CTOHHOCT MOJKe Ja G'b/Jie TPyAHO OLleHeHa

®HHAHCOBUAT MHCTPYMEHT, U3jiafied oT Dronamics Global Ltd, ue e ThPryeM ny6jJu4dHO, nopaau
KO€eTO He e Ha/IHle He3aBHCHMA [lasapHa OlleHKa Ha HeroBaTa CNpaBeAJIMBa LIeHa, A H ChbOTBETHO Ha
THPrOBCKMA NOTEHIMAJ U MKOHOMHYECKA CTOMHOCT Ha M3jaTess. B Tasu Bpb3ka cTOHHOCTTA Ha
AKTHBHTE, MPHTEXaBaHH OT EMHTEHTa, MoXKe Jia 6'b/le OLileHeHa eJUHCTBEHO Ype3 H3I0/I3BaHEeTO Ha
HCTOPUYECKH JAHHH KaTO MbPBOHAYA/IHATA LieHa Ha NPHAOGHMBaHE, lleHa Ha YCUEWHO 3aRbPLIEH
KanuTanoB pyHA npu Dronamics Global Ltd. wau cTaHAapTHM OLUEH'BYHHM METOAM, KOHTO
Mpe/NoNaraT M3NO/I3BaHETO HAa KPUTEPHH M [IONYCKaHWA, KOMTO 4€CTO MOraT ja JOBEeJAT A0
pasnvdHa WHTEpNpeTanus Ha e/iHM M CbIM 6a30BM ZaHHHU. [lopagu TOBa ChbIeCTBYBa PHCK,

9
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CTOMHOCTTA Ha aKTHBHTE Ha EMuTeHTa, KaKTO € ONOBECTEHa B HETOBUTE Cl)I/IHaHCOBH OTYETH, Oa He
OTTOBaps Ha TAXHATA OLi€HKa OT CTpaHa Ha NOTeHIHaJ/leH KyIlyBa4 HJIH Ha [1a3apa KaTo IsLI0.

Puck ot popcMmakopHH 06CTOATE/ICTBA

®OopcMaKOPHH 06CTOATE/NCTBA Ca BCHYKM NPHPOAHH H JPYTH KaTaKIU3MH (noxapw, HaBOJHEHHs,
3eMEeTpeCeHMs, TEPOPHCTHYHU AKTOBE, NAHAEMHH H Jp.), KOUTO Ca TPYAHO HpPEJBMAMMH, HO HMaT
SHAMTE/IHH MOC/IE/CTBHSA 338 MKOHOMHYECKUTE Cy6EeKTH, OIEPUPalllH B CbOTBETHHS 3aCETHAT PEruoH
KaTo HaNpUMep BPEMEHHO HJIM J0PH NIOCTOSHHO NIPEYCTaHOBSABAHE HA IeHHOCTTA, MaTEPUAIHH LETH

U 1p.

HacrbneaneTo Ha TakMBa Cb6UTUs 61 MOTJIO /ia OBEAE A0 NOJUTHIECKA, HKOHOMUYECKA H COIIMAJIHA
HeCTabHJIHOCT B PErMOHa/eH WM Ijo6aleH Mamab, MoOpaKAalKK CepUO3HH AeHLMTH BBB BCEKH
€JHH AacmeKT OT INpPeACTaBSHETO Ha Ja/leHa KOMNaHHS - eQEeKTHBHOCT, JHKBHAHOCT,
T/IaTeXO0CIOCOBHOCT, peHTaGU/IHOCT. B Ta3u KaTeropus Moxe Ja ce NPHYMCIH U BAUAHHETO BBPXY
MKOHOMHKATa U PHMHAHCOBATA CTAGHIHOCT, KOETO 0OKa3Ba MaHAEMHUSATA OT KopoHaBupyc - COVID-19.
B pesyarar Ha pasmpocTpaHeHHETO Ha 3a60/IABAHETO H CBBbP3aHUTE C HETOBOTO orpaHWYaBaHe
MEpKH, MKOHOMHYECKOTO pasBHTHe B CBETOBEH Mallab ce 3a6aBH, KOETO JOBeJe /10 3aTPyLAHEHHS B
6u3HECa U MKOHOMHYECKaTa JeHHOCT Ha pejuLa OPEANDHATHS H LU oTpacau. Ilopagu
HeNpejcKasyeMara AuHaMuka Ha COVID-19 u MepkuTe, npeAnpHeMaHH OT A'bPXKABHHTE BJACTH,
06GXBaTBT U epeKTHTE BHPXY GU3HECA € CI0XKHO M NPAKTHIECKH HEBB3MOXHO Ja 6baT OLIEHEHH C
TOYHOCT Ha TO3W eTalnl. TemmnoBeTe Ha BaKCHHaLMA Ha HaceJleHHETO Lie GbJaT ompeAessijd 3a
TEXECTTa, KOATO TO3M PHCK GH OKasasl BBPXy JedHocTTa Ha Dronamics Global Ltd, pecnexTusno
npuxofuTe Ha JlpoHamukc Kenutsa EAJL,

WH®OPMALIUA 10 wi. 187 a4 1 wn. 247 OT ThPTOBCKHUA 3AKOH

Ilpe3 oryeTHHs nepuoa JpyKeCTBOTO He € W3BBbPIIK/IO NPHA06HBAHHS HIH IPEeXBBPJSHHUA Ha
COGCTBEHHM aKIUH N0 CMHCBJIA HA YWI. 1874 0T T'bproBCcKUs 3aKOH.

Kbm 31.10.2021 r. /IpyxecTBOTO He MPUTEXaBa COGCTBEHH aKIIMH.

3a nepruoja Ha MEXIWUHHHA (l)HHaHCOB OTYEeT 4ieHOBeTe Ha (CbBeTa Ha AHPEKTOPHTE He Ca
HoJIy4aBaJH Bb3HArpaKaeHHE. 3a mocoveHus nepuos He Ca U3IJIAUlaHH NPOMEHJIHBH HJIH
YC/IOBHH B'b3HArpaXAaeHusl, BKJAYHUTEJNHO 60H}’CPI HJIH NIPEMMHH, Z[];)Y)KECTBOTO HE ¢ I1oeMasio
AHTAXXUMEHT 3a OTCPOYEHO M3IVIAIAHE HAa CYMU H 4JieHOBeTe Ha ChbBeTa Ha AHUPEKTOPHTE He Ca
TIONIy9aBaJ/IH Bb3HarpaXXaeHus H/IH 0663H.[eT€HI/IH B HaATypa. ,apy}KeCTBOTO He € 3a7e14/710 HIH
H3IJIallla/I0 CYMH 33 NEeHCHU HJIH ApPYru 0663I.II6TEHI/IH IIPH NEHCHOHUPAHE HA 4YJIEHOBETE Ha

CbBeTa Ha JUpPEKTOpPHUTE.

Ysensr Ha CbBera Ha gupekTopuTe CBHIeH AHZpeeB PaHre/oB y4acTBa KaTo YopaBuren B
Aponamukc OO/, ¢ enHoMmMYeH co6eTBeHUK JipoHaMuKc [o6as Jlumures,

YUCJIEHOCT U CTPYKTYPA HA INEPCOHAJIA

KoM 31 okroBMBpH 2021 I. B APY’KECTBOTO HIMA HAET IIEPCOHAJL

HAYYHOHM3C/IEJOBATE/ICKA U PASBOMHA JJEHHOCT

ApyXecTBOTO He e pasBHBa/IO JeHCTBHS, CBbP3aHH C HAayYHOM3CJEJOBATENCKATA M pa3BoiiHa
JEeHHOCT.

10
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BAJKHH CbBMTHSA, KOUTO CA HACT'BIIWIH CJIEA JATATA, KbM KOATO E CbCTABEH
MEXAWHHHU ®HHAHCOB OTYET

He ca HacTbuIM CHO6UTHA e OTYETHATa JaTa A0 AATATa, Ha KOSTO MEXJUHHMST ¢UHAHCOB
OT4YeT e 0j06PEeH 32 U3JaBaHe, KOUTO Ja Ha/laraT JOIbIHUTE/IHA KOPEKI[HH H,/ WIH OIOBECTIBAHHUS
BbB QMHAHCOBHA OTYET Ha JIpy’KeCTBOTO 3a epHOAa , NPHKIoYBau Ha 31.03.2021 r.

Mexaunnuat [loknaj 3a gediHocrra Ha ,JpoHamukc Kenumwea“ EA/Zl e u3roTBeH CbriaacHoO
H3HUCKBAHHATA HA WI. 39 Ha 3aKOHa 3a CYETOBO/ACTBOTO.

Z D

CBuieH PaHresos,

H3nwanumeneH dupekmop

2p. Cogpus
05.11.2021 2.

11
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MEXJAWHEH OTYET 3A ®UHAHCOBOTO CHbCTOAHUE
koM 31 okmomepu 2021 20duna

31 Oxromepu 2021
Hpunoxcenusn BGN'000
AKTHUBH
Jpyru napuyHu cpejcTBa 7 50
OBII0 AKTUBH 50
KAITMTAJI U TIACUBHU
OcHOBEH, periucTpUpaH aKIHOHEPEH KalHTaJl 8 50
061mo coOGCTBEH KanHTAa 50
OBHIO COBCTBEH KAITMTAJI U IACUBH 50

besesxckume Ha cmpaHuyu om 15 0o 26 ca HepazdeaHa vacm om mo3u UHAHCOE Omyem.

Jama na cecmassaHe Ha omuema:
05.11.2021 2.

BUJIeH AR peeB PaHresos »BEJIA AkayHTHHT 00/
Hzn. dupexmop Janann Koituer Koes
Cocmasumen

CbriacHo HesaBucuM oguTopcku goknag: 1§ -11- 2021
»KpecTbH BynMap - ®unancos Ozut’ 00/ (per. Ne 119)

i S
Jonuka [laHafioToBa MapuHoOBa Bapa'llerposa Kykosa
IIpoxypucm : Pg2ucmpupat odumop, omzogoper 3a oduma

lsgu’

%, Per. N2 119

&
%
L

&
GHHALO® (5
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MEXJIMHEH OTYET 3A MIPOMEHUTE B COBCTBEHUA KAIIUTAJI
3a nepuoda, om 25.10.2021 (dama Ha yupedseane) do 31 okmomepu 2021 200una

OcHOBeH Hatpymamm ®uHancos O6mpo
AKIUOHEPEeH sary6u pesyJrrar CcOGCTBEH
KanuraJi KanuTasn

BGN'000 BGN'000 BGN'000 BGN'000

Caado kom 25 Oxkmomepu 2021
200una

3anucauu u 8HeceHu KANUMAaA08uU

50 - - 50
8HOCKU
0611 BceobGXBaTeH JOX0J 33 IEPUOAA, B
T4

* newas6a 3a nepuoda - - - -
Cando kom 31 Oxkmomepu 2021 50 i ] =0
20duHa

Besesickume Ha cmpanuyu om 15 do 26 ca Hepasdeana vacm om mo3u puHancos omyem,

Jdama na cecmassive Ha omuema:

: 05.11.2021 ¢,
) ——
_—

Ca}’tjleﬂ AHppees PaHrenos »BEJIA AxayHTuHT" 00/
H3n. dupexmop HJanani Koiueg Koes
Cecmasumen

CbriacHO He3aBHCHM OAMTOPCKH AOKAAJ: 09 -1-2021
Kpectsu BynMap - ®unancos Ogut OO/ (per. Ne 119)

JoHuka [lanaiioToBa MapuHoBa BspallerpoBa Kykosa
IIpoxypucm P Pezucmpupan odumop, omaoeopen 3a oduma

13
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CbABPXAHHUE
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beJjle)XKH K'bM PUHAHCOBHA OTYET

1. CratyT u mpegMeT Ha JeHHOCT

ApyxecTBOTO € BOHMCaHO B Tbproeckus perucTsp Ha 25.10.2021 r. KaTo eJHOMUYHO aKIHOHEPHO
Aapyxecteo ¢ EHK 206697587 xbM AreHnysTa o BmUCBaHUATA.

IIpeanpusATHETO € CbC Cefanuile W afpec Ha ynpassieHue: rp. Codus 1729, p-u Maagocr, oy
"Anekcauabp ManuHos” Ne 31.

AppecbT 3a KopecnioHAeHUus e: rp. Codus 1729, p-u Muagocr, 6y. " Anekcangbp Manusos” Ne 31,

ApyxectBoTo e 100 % - yacTHa co6cTBeHoCT, ¢ Eanonnyed akupoHep JpoHaMukce 1065 Jlumutng,
Besnko6puTanus.

ﬂpy)KECTBOTO Ce ynpaBJisiBa U IpeAcTaB/asABa oT CbBeT Ha AUPEKTOPDHTE, CHCTOAL CE OT TpUMa
YJICHOBE.

CBbBeT Ha JUpeKTOopYTE:
1. CBunen Anzpees Panrenos
2. KonctantuH Auapees PaHre/ioB

3. Xpucro Pagocnagos [Tonos

OcHOBHa JeiiHOCT Ha IPe AN PUATHETO:

T']:pI‘OBCKO NPENCTABUTE/ICTBO U NNOCPEAHUYECTBO, KAKTO H BCAKaA Apyra OelHocT, He3a6paHeHa ChC
3aKOH, IIPpH YCJIOBHE, Y€ aKO Ce H3HUCKBA pa3pellleHHe WIH JIULEeH3, HIH PErucTpanus 3a U3BbpIIBaHe
Ha HAKOA Aef/iHOCT, Tasu AeHHOCT ce OCBIIECTBABA CaMO CJieJ NIOJIyYaBaHe Ha TaKoBa pa3pelieHue,
JIMIEH3, CbOTBETHO CJie[ U3BBPIIBAaHE Ha TaKaBa PETHCTPaLUA.

2. CyeTOBOAHA MOJIHTHKA

2.1. ba3a 3a uszomesHe

PuHAHCOBHA OTYET € H3TOTBEH B ChbOTBETCTBHE ChC 3aKOHA 3a CYETOBOACTBOTO H MeX/yHApOAHHTE
CTaH/APTH 32 ¢uHAHCOBO oTuuTaHe /MCPO/, npueTH ot EBpomelickua Cbio3. [pyxecTBOTO ce e
CHOGPAsUI0 C BCHYKH CTaHAAPTH, KOUTO Ca MPHJIOKHMH 33 HeroBaTa AeHHOCT K'bM JaTaTa Ha
U3TOTBSIHE HA HACTOAMMA PHUHAHCOB OTUYET. JIPY)KECTBOTO ce € ChOGPA3H/IO C BCHMYKH 3aKOHOBH
MPOMEHH, HACTBIUIM mpe3 2021 r.

CeriacHO AeHCTBAIMAT 3aKOH 3a CYETOBOJCTBOTO, APYKECTBOTO € KIACHOHIHPAHO KATO MHKPO
NPEANPHATHE.

[IpeANpHSATHETO BOLU CBOUTE CYETOBOJHH PerHcTpH B Gbiarapcku ser (BGN), koiito IpHeMa KaTo
HeroBa OTYE€THA BajJyTa 3a Ipe/CTaBAHe. JlaHHUTEe B OTYETa M NPHJIOXKEHHSATA KBM HEro ca
NpeACcTaBeHH B Xuiasaau sesa (BGN'000), ocBeH ako He e OCOYEHO JIPYTO.

OTyeTHHAT Nepuo o6xBala nepuoga ot 25.10.2021 r. 70 31.10.2021 r.
Tekywa roguna - 2021 roguHa;

Ilpeaxoana roauHa ~ APYXECTBOTO He NPeJOCTaBs CPaBHUTEJIHA WHPOPMALMS, Thil KaTo e
peructpupano npes 2021 r.

HacToAmuAT oTYeT € HHAMBHAYAJIEH U MeXIUHEH KbM 31 okToMBpH 2021 T.
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2.2. baza 3a uamepeaHe

To3u $pUHAHCOB OTYET, € H3rOTBEH Ha 6a3aTa Ha MCTOPHYECKATA CTOMHOCT, OCBeH 3a duHaHcoBH
aKTHBU Y NMacUBH, OTYMTAHM MO CNpaBeJJIMBA CTOHHOCT Npes mevan6ara WM 3ary6ara. Jpyrure
(GMHAHCOBH aKTHB M IaCHBH C€ OTYMUTAT I10 aMOPTH3HUpPyeMa CTOHHOCT.

2.3. Jeticmeawjo npednpuamue

[pHHIUIBT - NpeAToNoKeHHe 3a JeHCTBaIO NPeANPUATHE € OCHOBEH CYETOBOJEH IPUHIHUI MPH
M3TOTBSIHETO Ha (QHHAHCOBHUTE OTYeTH. CBHI/IACHO TMPHHIMIA - NpPEANOJIOKEHHE 3a JAeHcTBalo
IpeANpHATHE, MPEANPUATHETO Ce pasr/exia KaTo MPOAB/DKABAIO0 AeHHOCTTA CH B 0603PHMO
6baenie 6e3 HaMepeHWe HWJIM HEOBXOJMMOCT OT JIMKBHJALMS, NMpeyCTAaHOBSIBAHE Ha CTONMAHCKATa
AEeHHOCT WM ThpPCEeHE Ha 3alMTA OT KPEJAUTOPHUTE, B CIEACTBHE HA CbUIECTBYBal[d 3aKOHH HJIH
APYTH HOPDMaTHBHH pasnopej6H. CbOTBETHO, aKTHBHTE W NACHBUTE Ce OTYMTAT HAa 6a3a Ha
BB3MOXHOCTTA Ha IPeANPUATHETO Ja pealM3Hpa aKTUBUTE U Aa ypeJH IIaCHBHUTE CH B HOPMaJIHHS
xoJ Ha 6usHeca. [lpy oneHKaTa 3a TOBa, JajuM NMPHUHIHMOA ~ NPEANOJIOXKEHHE 3a AeHrcTaalo
NPEeANpUSATHE € YMECTEH, PBKOBOACTBOTO B3eMa MNPEABH/ LsAJaTa HajAWYHa HHGOpManus 3a
0603puMOTO G'b/I€lNE, KOATO OGXBAINA NIOHE, HO HE Ce OrPaHHYaBa CaMo 0 JABaHaJeceTTe Mecena oT
Kpasi Ha OTYEeTHHS NEPHOJ,

MexiuHHUAT PUHAHCOB OTYET € H3rOTBEH HA MNpPHHIOMIA - NPeANOJIOKEeHHe 3a JAeHCTBaILo
npeAnpusATHE, KOUTO NpeAnosara, 4e NPeANPHSATHETO e NPOAbIKH JIefiHOCTTa CH B 0603pHUMO
OBAcIIE.

PBKOBOACTBOTO INpPEABMKAA, Ye ChINECTBYBALIMTE KaNHUTaJIOBU PECYPCH H M3TOYHHIM Ha
¢dHHaHCHpaHe 1Ie ca AIeKBAaTHH 3a JMKBUIHUTE HYXIHU npe3 cnepBaniata 2022 r.

2.4. CpasHUMeAHU OQHHU

ApPYyXecTBOTO MNpeACTaBAd CPaBHHTe/HA HHGOpMAalMA B CBOMTe (GHUHAHCOBH OTYETH 33 eaHa
npeAxoAHa roAuHa. Korato e Heo6XOAMMO CDaBHMTEJNHHMTE JAHHH Ce peKJaCHOUIMPAT u
NPeu34UCIABaT, 32 a Ce NOCTHIHE CIIOCTABUMOCT CIPSAMO IPOMEHH B NPEACTABSHETO B TEKYIATA
rofuHa. Koraro ApyecTBOTO NpHJara CYeTOBOAHA MOJHTHKA ChC 3aJHA JATa HA CTATHH B CBOHTE
QHHAHCOBH OTYETH, HJTH KOTaTO PeKIACHHIMPA CTATHH B CBOMTE GMHAHCOBH OTYETH, TO H3IOTES
¥ IPEACTaBsA KaTO KOMIIOHEHT Ha I'b/IHUS KOMIIEKT Ha GHMHAHCOBHTE OTYETH M CIETOBOJEH GaslaHC
K'bM Ha4va/I0TO Ha Hal-PaHHUS CPABHUTEJEH HEPUO/,

ToBa e MBPBHAT QUHAHCOB OTYET Ha /IpyKeCTBOTO, KOMTO OTpassiBa NEpHOJa OT AaTaTa Ha
perucrpanus B Teprosckus Peructbp 25 okroMBpH 2021 1. g0 31 okToMBpu 2021 .

[lopaju Tasu npuwduHa JIpy’KECTBOTO He NPEJOCTaBs CPaBHHTENHA MHOPOPMAIMs 3a MpeAxo/Ha
roJUHa.

2.5, PyHKyuoHaHA 8a1yma u eayma Ha npedcmassHe

To3u ¢punaHCOB O0TYET e npeJcTaBeH B Bbirapcku siesa (BGN), koATo e dyHKuHOHAMHATA BaayTa Ha
ApyxectBoTo. UsiaTra puHaHCOBa HHOPMAILKs € IPe/iCTaBEHa B JIEBa, 3AKP'bIJIEHH /[0 XUIA7A.

2.6. Yyancdecmpanna earyma

A) Caenxu B Yy)KJaecrpaHHa BaJyTa

OnepauuuTe ¢ 4yx/ieCTpaHHA Ba/yTa Ce OTYUTAT BB QYHKIMOHANHATA BAIyTa MO 06MEHHHMS Kypc,
IPUJIOXKHM B /IEHA Ha M3BBPIIBAHE HA CAE/KaTa. [lJapudHM aKTHBH U NMAacHBH, AEHOMHHHPAHH B
HYKAECTPaHHA BajyTa, Ce 0TYUTAT BbB QYHKLMOHAIHATA BalyTa 110 3aKIIOYUTENHUS KYpPC B AeHS
Ha M3TOTBAHE Ha OTYeTa 33 HHAHCOBOTO ChCTOAHHME. [levanta MK 3ary6a OT KypPCOBH Pa3JIMKH,
NPOM3THYAIlH OT NAPUMYHHM MO3WIHUH, € pasJuKaTa MeXAY aMOPTU3MpaHaTa CTOMHOCT BbB
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CI)YHKHI/IOHaJIHa BaJlyTa B HAYaJIOTO Ha Nepuoja, KOpHrupaHa c etbeKTPIBHaTa JINXBA M IVIaldHUATA
npe3 nNepHoJa U aMOpTH3MpaHaTa CTOHHOCT B YyXKAECTPaHHA BaJyTa lIpeBaJiyTHpaHa Mo Kypca B
Kpasi Ha nepHuoga.

HemapuyHu akTHBM H NacMBH JIeHOMMHHDAHH B YYXZJECTPaHHH BalyTH, KOUTO Ce€ OTYMTAT MO
CIpaBeATMBa CTOWHOCT, Ce MPEBPBILAT BbB QYHKIHMOHA/HATA BaJyTa IO Kypca Ha AaTara, KbM
KOATO € Ompe/ieleHa CNpaBe/JHBAaTa CTOHHOCT. KypcoBH pas/uMKH, BBb3HHKBAIM OT
NPEBaJIyTHPAHETO BBB QYHKUMOHAIHATA BaJIyTa Ce OTYUTAT B eYai6H M 3aryGH, ocBeH Pa3JIKH,
BB3HHKBAIX OT MPEBaJyTHPAaHETO BBB QYHKLHOHA/NHATA BA/TyTa HA KAIUTAJIOBH HHCTPYMEHTH Ha
PasnoJioxeHHe 3a NPOAaXK6a, UK OTrOBAPANIN Ha YCJIOBHSTA XePKUHTH HA MAPHYEH MOTOK, KOHTO
ce NpHM3HAaBaT B JpYr BCeo6XBaTeH JOXOA,

Ot 1998 roauna o6MeHHUAT Kypc Ha Bbarapckus sieB (BGN) e dHKCHpaH KbM espo (EUR). Ilpes
TEKYLUMA U NPEe/XOJHUTE EPUOAH, 06MeHHHUAT Kypc € BGN 1.95583/ EUR 1.0.

2.7. llposuzuu

[IpoBu3HsA ce mMpUsHaBa B C/IyYauTe, KOraTo JIpYyeCTBOTO B Pe3YJNITAT OT MHUHAMAH CbOHTHS HMa
NpaBHO W/IM KOHCTPYKTHBHO 3ajJb/DKEHHE, KOETO € HAafeKJHO H3MEPHMO, U e BEPOSTHO
NOoracIBaHeTo My Ja Ce OCBIIECTBM 3a CMeTKa Ha M3XOJSAI] NMOTOK OT MKOHOMHYECKH IIOJI3H.
llpoBusuuTe Ce onpeAessT Upe3 AUCKOHTHPaHE HA OYAKBAHH G'bJELH NMAPHYHH HOTOLHY C JIHXBEH
NPOLEHT Npe/ix AaHbUH, KOHTO OTPa3sBa TEKyLAaTa MasapHa CTOHHOCT Ha NAPUTE BBE BPEMETO
DHCKOBeTe, CeNMOUIHKM 32 3aAb/DKeHHeTo. OJIHXBSIBAHETO HA AMCKOHTHPAHATA CTOMHOCT ce
npU3HaBa KaTo GUHAHCOB pPa3xo/,.

2.8. dunancosu npuxodu u pazxodu

QUHaHCOBHUTE NPUXOAM BKNIOYBAT NPHXOAHM OT JIUXBH IO MHBECTHPAHH cpencTBa (BK/AKYHTENHO
¢HHaHCOBY aKTHBH Ha Pa3I0JI0KEHHE 3a MPoa6a), MPUXOLH OT AUBH/IEHTH, Ie4as16a oT mpogax6a
Ha HaJIMYHHM 33 NpoJiaxk6a HHAHCOBH AKTHBH, IPOMEHH B CIIpaBeyIMBaTa CTOMHOCT Ha dbuHaHCOBH
aKTHBM, OTYMTAHH M0 CNPABEAJIMBA CTOMHOCT, B Neyanba WM 3ary6a, me4anba OT ONepal{H B
4yX/1eCTPaHHa Ba/IyTa U Ne4a/ibu OT Xe/PKHHIOBH HHCTPYMEHTH, IPH3HATH KAaTO MeYaIGu U 3ary6u.
IIpaxox OT /IMXBY Ce MPHU3HABa B MOMEHTa HA HAYMCJIABAHETO My 110 METOAA Ha edbeKTHBHATA JIHXBA.
[lpuxon OT AUBHAEHTH Ce IPH3HABA Ha JATaTa, Ha KOSATO € YCTAHOBEHO IPABOTO Ha ApyxectBoTo Ja
TOJIy4H MJIAIMAHETO, KOATO B C/y4Yas HA KOTHPAHHU/TbPIyeMH IleHHH KHUTH € JIaTaTa, CJel KOATOo
aKLHHTE CTaBaT 6€3 MPaBO Ha MOJy4YaBaHe Ha [OCAEHHS JHBH/EHT.

QuHaHCOBHTE PasXxo/ ¥ BKIIOYBAT PA3XOZH 3a JIMXBU 10 3a€MH, PAa3XOAH B PEe3yJTaT Ha yBeJHYEHUE
Ha 3aJB/DKEHHMETO, C/e/ICTBHMe Ha NpUOJIDKaBaHe C eJUH NeEPHOJ Ha JaTaTa, Ompeje/ieHa 3a
peanusnupane 3a NPOBU3WH, AMBH/EHTH 10 MpedepeHLHaNH aKIMH KIACHOUIHMPAHH KATO NacHBH,
NPOMEHH B CIIPaBEAIHBATA CTOHHOCT HA GUHAHCOBH AKTHBH OTYUTAHH 0 CIIpaBe/JIMBa CTOHHOCT, B
ne4aabH 1 3ary6H, o6e3LeHKa Ha QHHAHCOBU AKTUBH H 3aI'y6H OT Xe/PKUHTOBH HHCTDYMEHTH, KOUTO
Ce MPU3HABAT B NeYaa6u W 3ary6H. PasxoAu no 3aeMu, KOMTO HE MOTAT Ja Ceé OTHeCcaT NpsIKO K'BM
NpHAOOGHBAHETO, CTPOMTEJACTBOTO HJIM NPOM3BOACTBOTO Ha OTroBapsLl Ha YC/IOBUSATA aKTHB, ce
TPHU3HABAT B IIe4a/16H H 3ary6H KaTo ce M3N0JI3Ba METOAd Ha epeKTHBHHUA JTUXBEH IPOLEHT.

Ileyan6u 1 3ary6u OT BaJIyTHH KYPCOBH Pa3/IMKM Ce OTYMTAT Ha HETHA 6a3a.

2.9. Jansk 8spxy nevasr6ama

HaHBKBT BBPXY Nevanbara 3a roAMHaTa MPEACTABSABA TEKYIYH M OTCPOYEHH AAHDBIM. JaHBKBT
BBDXY Nevanbara ce MPU3HaBa B Ne4an6u 1 3ary6H, C H3K/IIOYEHHE HA TO3H, OTHACSL] Ce 33 CTaTHH,
KOMTO Ca NPH3HATH AHPEKTHO B COGCTBEH U KAaNUTAJI, HJIH B IPYT BCEOBXBATEH ZOXOZ.

TeKyluAT JaHbBK € OYaKBAaHOTO JAaHBYHO IJIAallaHE BBPXY oG1araeMata medyan6a 3a rOZMHAaTa,
NpHJIaraiKy JaHbYHHTE CTaBKU B CHJIA K'bM JlaTaTa Ha MU3TOTBSHE HA OTYETAa U BCHYKH KOPEKIMH 3a
AB/DKMMU JAHBUHM 32 NPeJXOAHH roAWHU. OTCPOYEHHTe JAHDBUHM Ce H3YHCAABAT Ype3 GaJaHCOBHS

17



Aponamurc Kenunva EAJ]
Cogpun 1729, Gyn. Anexcandvp Manunoe 31

METO/| BbPXY BpPEMEHHUTE PA3/INKH MEX/Y CyMaTa Ha aKTHBHUTE U NaCHBHTE, U3MOJI3BAHA 32 LEJHUTE
Ha U3TOTBSHETO Ha d)HHaHCOBPIH OTHYET, H CyMaTa U3I10/13BaHa 32 JaHDBYHU IIe/IH.

OTCpO‘lEH AAHBK He Cé IPHU3HABA 3a BpEMeHHH pa3JIuKH OT I'TbPBOHA4Ya/IHO NMPH3HAaBaHe Ha aKTUBH H
NACHUBH NPH CAeJIKa He 3acAralia nNe4ajaou u 3ary614, HHTO 3a C1€TOBOJHH, HUTO 32 AaHBYHU EeJIH.

CYMaTa Ha OTCpPO4Y€HHNTE NaHDIHU ce 6a3Hpa Ha OYaKBaHETO Te jJa ce peaniusupar Uuiu IIpUCIIaaHAT,
HU3M0J3BaNKH NpWIOKHMHTE KbM JAaTaTa Ha OaJjiaHca AdAHBYHH CTaBKH. O'rcpoqel-mTe AaHBYHH
dKTHBH H IMaCHBH Ce€ HETHPAT aKO HMa IMPaBHO OCHOBAaHHE 3a HETHPaHe Ha TeKYIIU AaHBYHH aKTHBH
H IJACHBH HWJIH T€3HU JAaHBbYHH aKTHBU U NACHUBH IIie Cce peanru3npaT e JHOBPEMEHHO.

AKTHB mO OTCPOYeHH JaHBLUM CE HAaYMCAABA CaMoO A0 pasMepa, [0 KOHTO e Bb3MOXHO 6']:;[6[[(3
obJiaraema nevasiba Ad 6'1:»,[[6 HaJ/IN1Ha IIPH YCI0BHE, Y€ HEU3NOJI3BAHUTE AaHBYHH 3ary6n H KpeaUTHU
MOraT Ja 6'b,E[aT H3I10J/I3BAHH. OTCpO‘-IEHPITe AaHbYHH aKTUBH Ce MNPETAEeXAAT KbM BCAKA OTYETHA
AdTa U Cce HaMaJiIBaT AOKOJIKOTO He e BE€POATHO MMOBeYe 6'bAEH.[a H3rojJa Aa 6'1:;(6 peajsinsupaHa.

3. [Ipn6GAM3UTE/THH C4ETOBOHY OLEHKHU M MPEeleHKH

HpPI H3TOTBAHETO Ha TO3HU (l)HHaHCOB OT4YEeT, PBKOBOACTBOTO e HallpaBHUJIO TIPELEHKH,
l'[pPI6JIH3PlTeJIHH OLI€HKH H JONYCKaHHSA, KOUTO BJIMAAT HA NpHUJIaraHEeTO Ha CYETOBOAHUTE NMOJAUTHKH
Ha APY)KSCTBOTO H Ha OTYeTEeHHUTE CYMM Ha AKTHBUTE W IaCHBHTE, NPpHXOAHTE H pa3XoLuTe.
Peannusar pe3ynaTaTt MoXxKe ga 6'1:,116 Pa3/IH4YeH OT TE€3H HpI/I6JIH3PITEJIHI/I OLIEHKH. HpI/IGJII/IBI/ITEJlHHTE
OOEHKH W OCHOBHHTE [JONYCKaHUA Ce OpepasraexnaT TeKyllo. Hpepa3rne>x,aaHeTo Ha
HpPI6]IH3HTeJIHHTe OII€HKH C€ [IpH3HaBa IPOCHEKTHUBHO.

(a) Npeuenxu
WHpopMauus 3a MpeleHKH NpH MpHAaraHe Ha CYETOBOJHHTE MOJHTHKH, KOHTO HMAT CbIIECTBEH

edeKT BbPXy OTIETEHHTE CYMH HA aKTUBHTE H TACHBUTE, IPHXOAUTE U PasxojHTe B T€3H PHUHAHCOBH
OTYETH, C€ CbABPIKA B CJIEJHUTE Ge/IeKKU:

(6) HecHrypHOCT B IONyCKaHHATA U OLeHKUTE

Cnpaeedausu cmoiinocmu

KoraTo OlicHsABAa cIpaBef/iIMBaTa CTOHHOCT Ha aKTHB WJIH I1aCHUB, ADYDKECTBOTO H3I10J13Ba
HaGJII-OAaeMH AdHHH, AOKOJIKOTO € B'b3MOXHO. CﬂpaBEAJIHBHTe CTOMHOCTH ce KaTeropusupar B
Pa3JIHYHH HHUBA B ﬁepapxnﬂ'ra Ha clnpaBefJHBHTE CTOMHOCTH Ha 6as3aTa Ha BXOJAAIKNTE JaHHH B
TEXHHUKHTE 32 OLIEHKA, KaKTO cjeBa:

e Hwuso1l: KOTHPAHH II€EHH (HEKOpPII‘PIpaHH) Ha aKTHBHH a3apH 3a CXOAHH aKTHBH HJIU IaCHBH.

® HuBo 2: BXOJAMY JaHHH Pas/UYHK OT KOTHPAHH IleHH, BKIKOYeHH B HUBo 1, kouTo, npsKo (T.e.
KaTO LEHH) UK KOCBEHO (T.e. OJYYEHH OT LieHH), ca AOCT'bIIHH 3a Hab/l0faBaHe 3a aKTHBA HJIH
MacHuBa.

® Hwugo 3: BXOJALIM JAaHHH 32 aKTHBA UJIM MIACHBA, KOUTO He ca 6asMpaHH Ha Ha6aI0AaeMH Iasapuu
AaHHH (HeHa6/110jaeMH BXOASIIM JaHHH ).

Axo BXOJAIMIHTE NAaHHH, U3NI0J/I3BAHH 3a OLIEHKA Ha ClipaBe//IMBATA CTOMHOCT HA aKTHBA HJIHU IIaCHRBa,
MOrart fa ce KaTeropusupaT B pa3jauyYHUA HUBA OT I‘»‘lepapxna'ra Ha CIpaBEAJHBUTE CTOﬂHOCTH, TOraBa
OlleHKaTa Ha CHpaBeAJiMBaTa CTOMHOCT ce KaTeropusupa B HellHaTa OAJOCT B TOBA HHBO OT
ﬁepapxnﬂTa Ha copaBef/IUBUTE CTOHHOCTH, YHUSTO BXoadma PIH(l)OpMaI.[PIH € OT 3Ha4yeHHe 3a
LOS/10CTHATA OLieHKa.

AAPYX€CTBOTO NpH3HaBa TpaHChepH MeX/y HHBATa Ha HepapXUATa Ha CIPABEANMBHTE CTOHHOCTH
KBbM Kpasi Ha OTYETHHA NIEPHO/, IIpe3 KOHTO e CTaHa/la IpoMsiHATA.

IloBeye MH@OpMALMSA 3a AONYCKAHMATA, HANPABEHH NPH OLEHKA Ha CIPAaBeJMBHTE CTOHHOCTH, €
BK/II0Y€eHa B c/lefHUTe Gesiexxku: Benexxka 14 QuHancoeu uHcmpymenmu
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4. HoBu cTaHAAPTH, M3MEHEHMA U Pa3fACHEHHs, KOUTO €a BJIE3JIM B CWJIa 32 puHAHCOBATA
roanHa, 3ano4sama Ha 01 anyapu 2021 r.

CiepHUTe HOBH CTaH/AAPTH, H3MEHEHHS Ha CTAH/JAPTH H THJAKOBAHMsA Ca NYGIHKYBaHM H BCE ollie He
€a B CWJIa 33 epHoja NpHKIYBall Ha 31 okToMBpHu 2021 . :

[IpoMeHHTe B CTaHJAPTHTE, KOMTO Ce H3MCKBAT Ce MPHJIAraT 3a FOAMIIHY NEepHO/H, 3an04YBallU CIej,
1 aHyapu 2021 r. ¥ KOMTO ca AOCTBIHHU 32 PAHHO NPUEMAHe B FOAHLIHH MEPHOAH, 3amoyBaIy Ha 1
siHyapH 2021 r.

Hogu aeiicTBall KbM MOMEHTa H3UCKBaHUA
OTCTBIKY 3a HaeM, CBbp3aHHu ¢ COVID-19 (U3meHeHue Ha MCPO 16) B cuaa ot 1 1ouu 2020 T.

CbBETBT MO MEX/YHAPOAHHM CYETOBOJHM CTaHJAPTH NyGIMKYBA €JHOTOAMIIHO V/'b/DKABaHE Ha
IPaKTHYECKHSA METO/, 3a OTCTBIIKH 3a HaeM, cBbp3aHH ¢ COVID-19, ceriacHo MC®Q 16 JIusuur.
Cebp3anure ¢ COVID-19 orcrbnku 3a HaeM cief 30 ioHm 2021 r. (u3sMeHeHHero oT 2021 r) e
OTrOBOp Ha NPOAB/DKaBAIMTe HKOHOMHYECKH NPEAU3BHKATE/ICTBA, NPOU3TUYAIM OT NaHAEMHATA
Ha KopoHaBUpyc COVID-19. PasmupeHHeTo e JOCTBIIHO 32 He3a6aBHO MpHeMaHe, IPH ClIa3BaHe Ha
BCHYKH MECTHH M3UCKBaHHUS 33 006 peHHe.

Tlpes mait 2020 r. CpBeTa N0 MEXAYHAPOLHU CYETOBOAHH CTAHAAPTH H3Jafle cBBbp3anu ¢ COVID-19
OTCTBIKH 32 HaeM (M3MeHeHHATa oT 2020 r.), KouTo usMenuxa MCPO 16 Jluzunur. UsMeHeHUSITA OT
2020 r. BBBEXAAT HE3aAb/DKUTENEH NPAKTHIECKH METO[, KOHTO ompocTsBa Ha4YMHa, MO KOHTO
HaeMaTeJAT OTYHTA OTCTBIKH 3a HaeM, KOUTO Ca IpAka nocaeauia or COVID-19. CebriaacHo To3w
MeTo/| OT JIN3HHTOMNOJIy4YaTe/ I He Ce H3MCKBA Jja NpelLieHsBa AaJ/IH IPUEM/IMBHTE OTCTHIKM 32 HaeM
ca MOAMQHKALHMH Ha JIM3MHTA, BMECTO TOBA TPS6Ba Ja T'M OTYUTA B CHOTBETCTBHE C ApyTH
MPUJIOXKUMH HACOKH.

TIpaKTHYeCKHAT METOA, BbBe/ieH B u3MeHeHusaTa oT 2020 r., ce Ipuiara caMo 3a OTCTBIIKH 3a HaeM,
32 KOMTO BCAKO HaMa/JeHHe Ha JIH3HHIOBUTE IUIAlllaHMA 3acAra eAMHCTBEHO ILIAINaHHSATA,
MbPBOHAYANHO AB/DKMMH Ha Mu nmpeau 30 roHu 2021 r. AKo CbBeTBT He Gelle HpeampHen
AON'bJIHUTENHH AeHCTBHA, NPHETHAT npe3 2020 r. NpakTHYECKHM METOA Wielle a M3Tede cief
HAKOJIKO MeCeIH.

HkoHOMHYECKUTE NpPeAH3BHKATE/CTBA, NPEJCTABEHH OT NAaHJEMMSTA OT COVID-19, npoabmxkasaT
N0-ABJIr0 OT OYAaKBaHOTO. B pe3aynTar Ha ToOBa HaeMoJaTe/lUTe H JH3HHIONOAyYaTeHTe AOTOBApAT
OTCTBIIKH 3a HaeM, KOUTO npoAbskasar ciaen 30 rouu 2021 r.

Hopagn ToBa CBBETHT YAB/KH MPAaKTHYECKHA MeToJ, ¢ 12 Mecenma ~- T.e. NO3BOJIABA Ha
JIN3HHIONOJIyYaTe/IUTe Ja IO IpHJaraT KbM OTCTBIKH 3a HaeM, 33 KOHTO BCSAKO HaMaJIeHHE Ha
JIUBUHTOBHTE I/IALAHHA 3aCSIra CaMo IVIALAHKUATA, TbPBOHAYAIHO JB/DKHMH Ha MU NpefH 30 10Hu
2022r.

Pedopma Ha GeHUMapK Ha IMXBeHUA NPOLEHT - pa3za 2 (UsMeHeHus Ha MC®O 9, MCC 39, MCP0
7, MC®0 4 1 MCPO 16) B cuaa ot 1 aHyapu 2021 .

MHoro xoMnaHHH M3M0/I3BAT €TaJOHHHU JIMXBEHH IPOLEHTH — HAlP. B TEXHUTE HHCTPYMEHTH 3a 3aeM,
AOTOBOPH 33 JIM3HHI H B CYETOBOJCTBOTO Ha XeKUpaHe. 3aMsaHaTa HAa HIKOW OT Te3M JAUXBEHH
IPOLEHTH C aNTePHATUBHY pedpepeHTHHU JUXBEHH NPOLEHTH Ce 04YaKBa /2 IPHKIIYH PEAUMHO f0
Kpag Ha 2021 r. 3a pma ce rapadTHpa, 4Ye OQHHAHCOBHUTE OTYETH OTpa3siBaT Hall-fo6pe
HKOHOMHYeCKHTe edeKTH OT pedopmara Ha IBOR, CeBETBT NO MEXAYHapOAHU CYETOBOAHH
craHAapTH (CbBETHT) U3AaJe USMEHEHHS, KOMTO Ca ChCPEJOTOYEHH BBPXY CYETOBOACTBOTO, cnen
KaTo ce BbBe/ie HOB pedepeHTEeH JUXBEH NMPOIEHT.
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Pedopmara ce oTHacs o r06anHaTa pedopMa Ha GeHYMAPKOBETE 3a JIMXBEHH MPOLEHTH, KOSTO
BKJIIOYBA 3aMAHATa Ha HAKOM MeXAYGaHKOBM Npe/JiaraHM JIMXBH C aJITEPHATUBHHU pedepeHTHH
JIMXBEHH NPOUEHTH. BopAbT MAeHTHULMpa ABe TPYNH CYETOBOLHM IPOGIEMH, MPOH3THYALH OT
pedopmara, kouTO 6MxXa MOTJIH Jia IOBJHAAT HA GHHAHCOBOTO OTYUTAHE M Pa3ZeNU CBOS IIPOEKT,
IBOR pedopma u HeHHnTE edeKTH BBPXY QHHAHCOBOTO OTYMTAHE, HA ABE dasH:

- OpeAu pedopMaTa: KOTaTO MOXKe Ja BB3HHKHE HECHIYDHOCT B HaBEYEPHETO Ha npexoja
(usmeneHus ot daza 1); u

- cneA pedopMa: KOraTo TasH HECHTYPHOCT H34Ye3He, HO KOMINAHHHTE aKTYa/IM3MpAT JIUXBHTE B
CBOMTE JIOTOBOPH H NOAPOGHOCTHTE 3a CBOMTE Xe/PKHPAIIH B3aHMOOTHOLIEHHS (H3MEHEHHS BbB
daza 2).

IIpaxTHYecKH yJIeCHeHH’E 32 MOAUPHKANUK

CeryiacHo nmoapo6uure npaeuia Ha MCPO 9 QPHHAHCOBY MHCTPYMEHTH, HPOMSAHATA Ha duHaHCOB
AOTOBOP MOXe /ja H3MCKBA MPH3HABaHe HA 3HAYMTE/IHA Nevanba UiH 3ary6a B OTYETa 3a JOXOLUTE.
MsMeHeHHsTa 0Gave BBBEXAAT NPAKTHYECKH yJAeCHEHHe, akO NPOMSAHATa e MPAKO pe3y/TaT oOT
pedopmaTa Ha IBOR M ce m3pbpmBa Ha 6a3a ,MKOHOMHYECKHM EKBHBAJEHT'. B Tesu c/y4dam
IPOMEHHTeE Lie 6bJAT OTYETEHHU YPe3 aKTyaJM3HpaHe Ha e)eKTHBHHSA JUXBEH IIPOLIEHT.

[logo6eH NpakTHYeCKH METOJ Iie ce mpuaara cbrjaacao MC®O 16 Jlusuur 3a JIU3HHTOII0/IYYaTe/N !
NpH OTYHTaHe Ha MOJMPHKALMKTE Ha JIM3UHTa, U3HCKBaHHU OT pedpopmara Ha IBOR.

OTcrbnku 3a HaeM, CBbp3anu ¢ COVID-19 (M3meHenue Ha MC®O 16) B cuia ot 1 anpun 2021r.

WameHeHusTa 3a 2021 . ca B cuJia 3a FOAMIIHK OTYETHH NEPHO/IH, 3aI0YBALIH HA HJIM cnep 1 anpun
2021 r. HaemaTesuTe UMaT NMpaBo Aa FM MPUIAraT PaHO, BKAKYHTEIHO BbLB bHHAHCOBH OTYETH,
KOHUTO He Ca paspelleHH 3a U3/jaBaHe. BCHITHOCT TOH e JOCTBhIIEH 3a MPUJIaraHe Cera, IpH CHa3BaHe
Ha BCHYKH MECTHH H3HCKBAaHHA 3a 0Zj06peHHe.

MsmenenusiTa oT 2021 1. ce mpunaraT PETPOCHEKTHBHO, KATO KYMyJaTHBHHST e(eKT OT
I'bPBOHA4a/IHOTO UM NIpHJIaraHe ce MPYM3HaBa B Ha4aJ/IHaTa HepasnpeaeseHa neyanta. U3ucksanusara
3a omnoBecTsABaHe Ha naparpa¢ 28(e) or MCC 8 CyeTOBOAHM MOJUTHKH, TPOMEHH B CYETOBOJLHHTE
OLIEHKH M IPELIKH He Ce NpUJaraT IpH 'bpBOHAYA/IHO [IpHU/IaraHe.

Hpez[lfl3Bl/lKaTe.IICTBa Ha npexoaa

[IbpBOHaYanHaTa BepcUs Ha MPaKTUYECKUs METOA Gellle M 0CTaBa He3ab/DKHTEHA. 3MeHeunsTa
oT 2021 r. obavye Ha NpaKTHKa He ca He3aJb/UKHTENHH. TOBA € TaKa, 3al0TO JIN3UHTONOJIyIaTeN,
KOHTO e M306pasl ja NPHJIOXKH NPaKTHYECKHS METOJ, BbBEJEH C U3MeHeHMsATa oT 2020 r., TpsiGBa
NOC/AEA0BAaTeNIHO Ja mNpHjiara paslIHPsIBAHETO KbM JONYCTHMH JOTOBOPH CBbC CXOJHU
XapaKTEPHUCTHKHU U NPH CXOJHH 06CTOATEACTRA.

Topa o3HayaBa, Ye JM3HHIONOJyYaTeJHTe INe TPAGBA Ja OTMEHAT OTYMTAHETO HA NPEAHUIIHH
MozAMdHKALMK Ha JIM3UHTA, aKO OTCTDLIKAaTa 32 HaeM He € GW/Aa AONYCTHMA 3a M'bpPBOHAYAJIHHTE
usMeHeHus oT 2020 r., Ho cTaHe AONYCTHMA B PE3Y/ITAT Ha Y b/KaBaHETO.

HMoOTH, MallHHM U o6opyaBaHe: OTUYHTaHe Ha NUPHUXOAM NPEAH AKTHBLT 2 € IOTOB 3a
ynorpe6a (Msmenenus na MCC 16) B cuia ot 1 ssmyapu 2022 r

CernacHo H3MEHEHHMATA IOCTBIVIEHHATA OT INpojaX6a Ha NPOAYKTH, NPOH3BEJEHH AOKATO
ABJITOTPAHHH MAaTEPUA/IHU AKTHBH Ce BBBEX/AT B YNOTpe6Ga, TpsAGBA Ja Ce IPM3HABAT B nevanbaTa

un 3ary6ara, 3aefjHO C Pa3XOAWTE 3a NPOHM3BOACTBOTO Ha Te3M apTHKyau. MCC 2 MaTepuanuu
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3anacu TpAGBa Ja ce NPUJAra Npv WAEHTHOHUIHMPAHETO ¥ M3MEPBAHETO HA Te3H MPOU3BOACTBEHH
pasxoju.

Cnef0OBaTe/THO KOMIIAHUHUTE me TpHGBa A3 IPABAT pa3/IMKa MeXAy:

- Pasx0/iH, CBbP3aHH C IPOM3BOACTBOTO M NpojaxbaTa Ha NPOAYKTH npeau UMOTH, MaIMHA 1
obopy/ABaHe fa 6bJJaT HAIHYHH 32 YIIOTPE6a; U

- Pasxojy, CBBP3aHH C NPOBEXJaHETO Ha HMMOTH, MallMHM W 06OpyJBaHe TrOTOBM 3a
H3I0JI3BaHE.

HW3BBbpmiBaHeTO HAa TOBa pasNpefieJieHHe Ha pasxojuTe MOXKe Ja H3MCKBA 3HAYMTENHA OLIeHKa H
npeneHKa. Komnanunre B o6MBHaTa HHAYCTPHA MOXeE /A Ce HAJI0XKH Aa HaGIogaBaT pa3xoguTe Ha
Nno-AeTaH/IHO HHEBO.

M3meHeHMsATa CBINO TaKa MOSCHABAT, Ye TECTBAHETO AAMHM Ja/ieH €MeMeHT OoT UMOTH, MallMHH U
obopyzBaHe (QYHKLIHOHHpDAT NpPAaBWJIHO O3HA4YaBa OLEHKA HA TEXHUYECKHTE W busnvecku
XapaKTEPUCTHKH, a He OLieHKAa Ha (QMHAHCOBOTO My IpeJCTaBSHe — Hamp. OlleHKa Aaau JMA e
NOCTHUTHAJIO ONpe/ie/leHO HUBO Ha ONEPaTHBEH MapiK.

Kracupunkanus Ha 3aAb/DKEHUATA KaTO TEKYIH MM Abjarotpaiinn (Msmenenus na MCC 1) B
cua ot 1 anyapu 2023 r.

Ha 3acepanuero cu mpes 1ouu 2021 r. ChbBETHT pelny, Hapej ¢ APYTH pellleHHs, fa usMenH MCC 1,
KaKTO CJIeaBa:

- /A CeyTOYHH, Ye aKO NPaBOTO HA OTCPOYBAHE HA CETHJMEHTA 3a Hal-MaIKo 12 Mecelia e mpeameT
Ha KOMIIaHHs1, KOATO OTrOBapsi Ha yCJIOBUSATA C/ie/i OTYETHHS NEPHOJ, TOraBa Te3H YCJIOBHS HAMA
A3 TOBJIMAAT Ja/H NPABOTO HA OTCPOYBaHE Ha CEeThJIMEHTA CBIIECTBYBA B Kpas HAd OTYETHHA
nepHo/ (OTYMTAHETO /jaTa) 3a IeTHTe Ha KIaCH(PHIHPAHETO Ha [IACHB KATO TeKYIL| HJIH HeTeKyIL;

- A3 Ce BKJIOYAT JONBJIHMTE/]HM HM3HUCKBAHMS 33 ONOBECTSABAHE Ha HETEKYI[H 3a/b/DKEHHs,
NOAYMHEHU HA YC/IOBHUS; M [Ia M3HCKBAT JPY)KECTBOTO [a NMPEJACTAaBA OT/E/JHO B CBOSA OTYET 3a
GHHAHCOBOTO ChCTOSHHE ,HETEKYIIH 33/b/DKEHHS, NOAIEXKALIH Ha YCAOBUS HIPe3 ciaenBamuTe 12
Mecena“.

3acTpaxoBaTe/JIHM JOTOBOPH M M3MeHeHus Ha MC®O (MUsmenenus Ha MCHO 17) B cuna or 1
AHyapu 2023 r.

AaTta Ha BnM3aHe B cuja Ha 1 aHyapu 2023 r. 3a npuiarase Ha MC®O 17 u OCBOOOXAaBaHe OT
npunaradie Ha MC®0 9

B o6xpata Ha MC®O 17 ca KpeAMTHH KapTH H IOJ06HH NPOAYKTH, KOHTO OCHIypsBaT
3aCTPaxoBaTE/NHO TMOKpHTHe. JIOrOBOpH 32 3aeM, KOMTO OTrOBapsT Ha ONpejeNeHUETO 3a
3aCTpax0BKa, HO OrpPaHMYaBaT 0Ge3IIETEHHETO 3a 3aCTPaxXOBaTeAHH CHOMTHSA A0 cyMarTa, KOSITO
MHave Ce U3MCKBA 3a ypeXkJaHe HA 3a/[b/LKEHHETO Ha NMPHTEXaTe)s Ha MOJMLATa, Ch34ALEeHO OT
JOroBopa

®upmu, KOMTO H3/]ABAT TaKHBA 3a€MH — HAIP. 3€M C OTKa3 PH CMBPT — UMa ONIHA 32 IpUJIaraHe Ha
MC®O0 9 nnu MCPO 17, HamanaBaiiku Bb3felcTBHeTo HAa MCHO 17 3a HE3aCTPaxOBaTE/IUTE.

KomnaHuuTe me u3bepar Aa npunaraT NOAXOA ,0T HEPHOA [0 MEPUOA” WM ,OT FOAMHA 0 Jata”“,
KO€TO NO3BO/IAIBA N0-TOJIAMA BE3MOXKHOCT 33 ChIVIACYBaHOCT C TEKYN[ATA IPAKTHKA U Ha JbIePHUTE
APYXeCTBa Ja NPUBeAAT B CbOTBETCTBHE OTYETHOCTTA ChC CBOATA Maiika
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[losBaTa Ha IIpUXOAH H neyanba e oTpasdaBa no-aoﬁpe npeAacTaBsHETO Ha IIHPOKaTa raMa oT
3aCTpaxoBaTE/JHH NPOAYKTU U YCAYTUTE, KOUTO NMPESOCTABAT HAa KJIMEHTHTE.

Pasnpe,qumHeTo Ha MAaPHYHHUTE NMOTOIH 3a HpI/I,ZlOGI/IBaHe Hd 34CTPaxXOBKH KbM 6'1:,[[6].[.]1’1 rpynH 3sa
IIOAHOBSIBAHE HaMaJiABa PUCKA I'DYNHTE Jia CTaHAT OGpEMeHHBaH.lPI €AHMHCTBEHO OT pa3XxoJHUTe 3a
npnaoﬁnBaHe, IJIaTEHH BBB BP'b3Ka C 6'1:].'[611(1'1 NOAHOBABAHHUA

Pasnpe,qeneHHeTo Ce npepasr/jexaa 3a BCEKU OTUYETEH NEepHOf, 3a Aa OTpa3u BCHYKH IIPOMEHH B
AONYCKAHHMATA, KOHTO OIpeAeaAT BXOAHHTE AAaHHHM 3a H3MNOJA3BaHHUSA METOJ Ha pa3npenesieHue,
AOKATO BCUYKH AOTOBOPH HeE 6’b,£[aT AOGaBeHH KbM rpynara.

Komnanuure cera TpHGBa Aa OLEHABAT BCEKH IIEpHOJ, Bb3CTAHOBUMOCTTA Ha AaAKTHBUTE Ha
IIApUYHHA TIOTOK 3a HpI/IAOGI/IBaHe Ha 34aCTpaxoOBKa OOMKHOBEHO Ha No-AeTaU/IHO HHUBO OT
INPHJIATaHOTO AHEC.

Onpegesienye Ha CYETOBOAHHUTe onleHKH (U3MeHeHuA B MCC 8) B cuiia ot 1 AHyapu 2023 r.

PasrpaHHYaBaHETO MEXAY CYETOBOHH MOJHTHKH H C4€TOBOHH MPUGTU3UTETHHU OLLEHKH € BaKHO,
TbH KaTO NMPOMEHHTE B CYETOBOJAHHMTE NMOJMTHKM OGHKHOBEHO Ce NPHJIATaT PeTPOCHEKTHBHO,
AOKaTO NPOMEHHTe B CYETOBOAHMTE OUEHKHM Ce MpPHJAraT NpOCNEKTHBHO. Clief0BaTeHO
Bb3NPHETHAT NOAXO/, MOXE /12 [I0B/IMsAE KAKTO Ha OTYETEHHUTE PE3Y/ITATH, TaKa M Ha TeHJeHLUUTE
MEX/Y IEPHOAHTE.

CBbBETBT 10 MEXIYHAPOJHH CYETOBOAHH CTaHAapTH (ChbBeTHT) 0TGENA3a Pa3HOOGPA3HETO B
MpaKTHKaTa NPH IPaBeHETO HAa TOBAa pasrpaHHYeHHe, TBbH KaTO TEPMHUHBT CUYETOBOAHH
MpUGIU3NTE/IHH OLEHKH He Gelle AedMHHpaH M NpeAWIIHAaTa AedMHMIMA HA NPOMsHA B
CYETOBOLHATA OIEHKA Gellle HeACHA.

CbBeTBT Beve e H3jan uaMeHeHus Ha MCC 8 CueTOBOAHM NMOJMTHKH, IPOMEHH B CYETOBO/IHHMTE
NPHG/IU3HTE/NHH OLEHKU U TPEIIKH, 33 [la M3ACHH KaK KOMIAHMHTE TpsA6Ba Zla pasrpaHHyaBaT
NPOMEHHUTE B CY€TOBOJHATA [OJIMTHKA OT MPOMEHHUTE B CY4€TOBOAHHTE NPUOGIH3UTEIHH OLEHKH, C
OCHOBEH aKIEHT BbPXY lePUMHHPAHETO U Pa3ACHEeHHATA Ha CYETOBOJHHUTE NPHUBIH3HTETHH OLeHKH.

OTcpoyeHH JAaHBIM, CBbP3aHM C BL3HMKBAIlM AaKTHBH M NAcHMBH OT eJMHMYHA CAeJKa
(Msmenenua Ha MCC 12) B cuna ot 1 anyapu 2023 1.

Llesesn namenennss Ha MCC 12 Jlanbiyu BBPXY J|0X0/la H3ACHABAT KaK KOMIAHHHTE Tpsa6Ba fa
OTYHTAT OTCPOYEHHA JaHbK BbPXY ONpese/IeHH CASNKH — HAMp. AOTOBOPH 32 JIM3HHT U U3BeXAaHe
OT eKCIVIoATaLHA.

W3MmeHeHHsITA CTECHABAT 06XBaTa Ha 0CB06OH{AaBaH6TO OT M'bPBOHAa4Ya/IHO NIPU3HABAHE, TaKa 4ye Ja
HE Ce Ipu/ara 3a TpaH3aKLHH, KOUTO BOAAT A0 PaBHH U KOMIICHCHpAliH BPEMEHHH Pa3aWKH. B
pe3yaTrat Ha TOBa KOMIIaHHHTE Iie TpHGBa Ad NPU3HAAT OTCPOYEH AAHDBYEH AKTUB H OTCpO4YeH
AAHDYECH IIACHB 34 BPEMEHHH pa3/JIMKH, BE3HHKBAIH NIPH I'bPBOHAYAJIHO NpH3HaBaHe HA JIM3UHT U
IIPOBH3HA 3a U3BEXKAAHe OT €KCIlJIoaTal .

[loHacTosEM ChbLUIECTBYBA pa3H006pa3He B IIPAaKTHKaTa MPH OTYUTAHE HAa OTCPOYEH JAHBK BBPXY
CAEJIKH, KOUTO BKJIIOYBAT IIpH3HaBaHE KaKTQ Ha aKTHUB, TdKa H Ha IIACHUB C €MHO OAHBYHO

TPETHPaHE, CBBP33aHO H C ABETE.

Bcuuku KoMmaHMM Bede Ife TpsA6GBa fAa OTpassiBaT O'bACLUTE JAHBYHH BB3LEHCTBMA Ha Te3U
TPaH3aKUKH U Ia IPH3HABAT OTCPOYEHHM AaHbIH, KAKTO € WIIOCTPUPAHO NO-A0IY.
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HamenenusaTa Ha MCPO 10 u MCC 28 pasriekaaT AbAroroAMIIHAS CYETOBOAEH KOHQJIHMKT 3a
MHBECTUTOPHTE B CHJIA OT 1 axyapu 2023 1.

Vi3MeHeHHsITa OTrOBAapAT Ha MPOTHBOPEYHE B CHIIECTBYBAIIMTE HACOKM H MPOM3THYAIOTO OT TOBA
pa3Hoo6pasue Ha NpaKTHKa.

KoraTo MafikaTa 3ary6M KOHTPOJ BBPXy ABUIEPHO JADYKECTBO B CAEAKA C ACOLHHADAHO HJIH
cbBMeCTHO npeanpusaTHe (CI1), Ma KOHQPIMKT MeXAy ChIIECTBYBAIIHTE HACOKHU 33 KOHCO/NHAMPAHE
Y OTYHMTaHe Ha COGCTBEHHS KalluTaJl.

CeriaachHo CTaHJapTa 3a KOHCOJMHAaLHUsl MalKaTa npu3HaBa IIbJHATa He4yanba oT 3ary63'ra Ha
KOHTDOJL Ho cpraacuo CTaHAapTa 3a aCOUMHPaHH M CbBMECTHU NpeANpPHUATHA, MakKara IIPHU3HaBa
ne4asibaTa camo A0 CTEeNeHTa Ha UHTEPEeCUTE Ha HeCBBbP3aHH HHBECTHTOPH B acCOIMHPAHOTO
APY?KECTBO HJIH CBBMECTHOTO NIpeANPHSTHE,

W B fiBaTa ciiyyas sary6aTa ce mpH3HaBa H3LSJIO0, aKO 6a30BHUTE aKTHBH Ca 0Ge31EHEHH.

H3aMeHeHHATA ChUI0 TaKa BBBEXAAT HOBO, HEOYAKBAHO CUYETOBOACTBO, KOETO HE BK/IOYBA HUTO
Pa3xoJy, HATO II'bJIHO yBe/IMYaBaHe Ha ONPeAE/IEHH 3alla3€HH yYacTUA B aKTHBH, KOMTO He ca 6M3Hec.

MC®O 10 Konconuaupanu ¢HHAHCOBH OTYETH Bede BKJIIOYBA IPHMep, B KoiTo 70% oT ABIIEPHO
APY’KECTBO Ce NMPOJaBa Ha CBHILECTBYBALIO ACOUHUPAHO MPEATPUATHE, HO 3anmaseHuTe 30% CbIo ce
yBe/IMYaBaT 3a 4acT, HO He 32 [A/1aTa, OT CIpaBeA/IiBaTa CTOMHOCT Ha Te3u 30% yJacTHe.

5. llpuxoau
3a 0TYEeTHHA NIepHOJ JPYKECTBOTO He € peaiu3upaso NPpHUX0U OT JeHHOCTTA.

anXOA'bT Ce omnpezesns MO CHpaBeAJMBaTa CTOMHOCT Ha NOJY4€HOTO MJH MNOAJIEXKAIMOTO Ha
NnoJyJaBaHe Bb3HAIDKACHHE T10], cl)opmaTa Ha [IapH4HH CPEACTBA UM IIAPHYHH €KBUBAJIEHTH.

[IpuxoABT ce MpH3HaBa, KOraTo:

a) e BEPOATHO NPEANPUATHETO [a IMa HKOHOMHYECKa H3r0/[a, CBbpP3aHa ChC CAe/IKATA

6) cymaTa Ha IpHUxoJa MOXKe a 6b/je HafeX/JHO U3YHCIeHa

B) HaNpaBeHUTe Pa3XOJH HJIM Te3H, KOMTO Ie G'bJaT HAaPaBeHH BbB BPb3Ka CbC CAE/KATA, MOTAT
HafleXIHO Ja 6bJAaT U3AMEPEHH

I) IPHXOAMTE 32 BCAKA CAieJIKa Ce IPH3HABAT eHOBPEMEHHO C M3BbPUIEHHTE 3a Hesl pa3xou
(TpHHIMN HA CHIIOCTABUMOCT MEX/TY NIPHUXOJUTE U PA3XOUTeE).

HpPlXOAI/ITe OT JIHXBH Ce TIpH3HaBaT B OTYETA 3a BCEOOXBAaTHHA AOX0Z, Ha IIpHHIHKIIA Ha
Ha4YHUCJIEHHETO, IO METOJA Ha e(l)eKTHBHaTa JINXBA.

HpHXO,I[’bT He Ce IPU3HABA, KOraTo pa3XoAHUTe HEe MOrarT Jia 6']:}13T HaAeXAHO U3YHUCIE€HH.

6. Pa3zxoaun

Pasxo;m’re Cé NpHU3HAaBaT B MOMEHTAa Ha TAXHOTO BBb3HHMKBaHe U Ha 0asa IIPUHUHUIIUTE Ha
Ha4YHC/IABaHE H CBNIOCTABUMOCT.

Pasxogme 3a 6’b/:(eum NepHOAH Ce OTJIaraT 3a IIPU3HABAHE KAaTO TEKYIL] pa3xof 3a Iepuoaa, npes
KOHTO AOTOBOPHTE, 3a KOUTO Ce OTHACST, Ce U3IMbJIHABAT.
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7. IlapuYHH CPeACTBa M NAPUYHH €KBUBAJICHTH

KM 31.10.2021 r. apyxecTBOTO pasiiosiara ¢ 6aHKOBa CMETKa 3a HabMpaHe Ha KalUTa/l B Ipolec Ha
y4peAsiBaHe, 10 KOATO UMa HaJIMYHU 50 Xu1. JIB.

CpeacrBaTa oT HabHpaTesHaTa CMeTKa ca NPEXBbPJIEHH B pa3M/allaTeHa CMETKa Ha JpyKecTBOTO
Ha 01.11.2021r.

ApyxecTBoTo pabotu ¢ O6eguHeHa Bvarapcka Bauka AJl.
8. OcHOoBeH KanuTan

K®M 31 okToMBpu 2021 r. OCHOBHHAT KanuTaa Ha JpoHamukc Kenutsa EAJl e B pasmep Ha 50 000
JIB., CbCTOSAI ce OT 1 Op. akuusi ¢ HOMMHa/HA cToHHOCT 50 000 /1B. AKLUATA e IPUBHIHTHPOBAHA,
K/1ac A, 6e3HanuyvHa ¢ IpaBo Ha IJac.

Axknuonep: iponamukc I'n1o6sa Jlumutug, Beamko6purauus,
9. CBbp3aHu JIMNA

ApyXecTBOTO ONIOBECTABA C/IEJHHUTE CB'bP3aHH JKIA, ChraacHo MCC 24:

a) ToBa JIMLE UK 61M3BK 4IeH Ha CeMeHCTBOTO Ha TOBA JILE € CBbP3aHo ¢ JIpyXeCcTBO U ToBa JIHLE:
i) ynpaxHsBa KOHTPOJI HJIY YIIPXKHABA CbBMECTEH KOHTPOJ BbpXY JIpyXecTBo;

ii) ynpakHsiBa 3BHAYHTETHO BJAUSHHE BBPXY JIpy»KeCcTBO; MU

iii) e yieH Ha K/IIOYOB PBHKOBOJEH MepCOHa/ HAa JIpYyXeCTBO WM Ha NpeAnpHSTHETO-MalKa Ha
APpyXKecTBo, Wiu

6) /IMUETO e NpeNPHSTHE U € U3II'bIHEHO HAKOE OT CJIeJHHTE YCAOBHUS:

i) npeanpusaTHETO M JIpY)KECTBOTO Ca YJIEHOBE Ha €/lHa U ChIA IPYTa;

i) e(HOTO MpeANpPUATHE € ACOLMUPAHO HJTH CHBMECTHO NPEANPHSTHE HA JPYTOTO NPEANPHUSITHE (mnn
aCOLMMPAHO, WIH CHBMECTHO NpPEeANpPHUSITHE HA WIEH OT IPyna, Ha KOATO JPYroTo IpejNpHATHE €
YJIeH);

iii) npepnpusATHETO U /IPYKECTBOTO Ca CHBMECTHH IPEANPHUSITHS Ha €AHO U ChIO TPETO JIULe.

iv) AajeHO TpeANpUATHE € CbBMECTHO NpPEANPUATHE HAa TPETO NpEeANpHATHE W APYroTo
HOPEANPHSTHE € aCOIIMUPAHO NPEANIPUATHE HA TPETOTO NpPEANPHATHE.

V) NpeANpUATHETO NPeACTaBI/IABA [/IAH 3a JOXOAH C/eJ| HallyCKaHe Ha paGoTa B 10/13a Ha HAeTUTeE
JIM1A Ha JIpyKeCTBOTO MJIM Ha IPEANIPHATHE, CBhP3aHO C OTYMTAILOTO ce JpyrKecTBOTO.

Vi) DpeAnpUATHETO € KOHTPOJMPAHO H/IH KOHTPOJIHPAHO CBBMECTHO OT JIMIIE, OPELEJIEHO B 6yKkBa
a).

vii) /Lle, onpesesnieHo B 6yKBa a), TOUKA i), yIPXHSABA 3HAYUTEJIHO BJIHSHUE BbDPXY NPEAIPUATHETO
WJIY € WIEH Ha KJII0Y0B PBKOBO/IEH IePCOHA HAa IPeANPHUATHETO (MM Ha NPeANpPUATHETO Maiika).

viii) peANPHATHETO UM YJIEH Ha IPYNaTa, Ha KOATO TO € YIEH, IPeAOCTaBs Ha JpPyKeCTBOTO UH HA
NpeAnpHATHETO-MalKa Ha JIpY’KeCTBOTO yC/yTH, CBP3aHH C KJIIOYOBHS PBKOBOJEH IepCoHA.

»~CAEIKH MeX/ly CBBbP3aHy JIMLUA" Ca C/IeJIKUTe, IPH KOMTO HMa NPeXBbpJAHe Ha aKTHEBH U/ WA Ha
NacHBH MeX/y CBhP3aHH JIMLA, 6€3 1a e 33/{b/DKUTE/IHO NPH/IATaHeTo Ha XapaKTepHATA 3a CAeJIKATa
crpaBeZijIMBa IIeHa.

Hpnnoxmma'ra MOJIMTHKATa Ha ,le}’)KECTBOTO 3a CAEJIKH ¥ AOTOBOPEHOCTH MEXAY CBBbP3dHH JIHIa €
Te Jga 6"I:AaT H3BbPIIBAHH IIPH YCJIOBUSATA, IPH KOHUTO onxa ce PE€aIN3HpaId MEXAY He3aBUCUMH

JIHIIA.
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9.1 Cdenku csC c8Bsp3aHU AUYQ:

He ca OCBIECTBABAHH CAEAKH CBC CBBbP3aHH JIMIA.

10. PUHAHCOBU HHCTPYMEHTH

10.1. CuemogodHu Kaacudpukayuu u cnpased. ugu cmoiiHocmu

Cneppamara TabaMIia NoKa3Ba GaJAHCOBHTE CTOMHOCTH Ha (pMHAHCOBHUTE aKTHBH H PUHAaHCOBHTE
nacHBH Ha JIpy»KecTBOTO.

PHHAHCOBM aKTHBH U NACHBH

Ba/slaHCOBM CTAaTHH - aKTUBH

31.10.2021
ITapy ¥ mapUYHH eKBUBaJIEHTH 50
061110 pHHAHCOBH AKTHBH 50
ba/JIlaHCOBH CTaTHM - aCUBH

31.10.2021
DHHAHCOBH NACHBH -
0610 GpHHAHCOBH NACHBU 50

10.2. Ynpasenenue Ha hpuHaHCo8 puck

OC'I:H.leCTBHBaI‘:lKPI AEeHHOCTTa CH, APYXKECTBOTO € HU3JIOXKEHO Ha MHOI‘006p33HH Cl)HHaHCOBPI PHCKOBe,
pasrneJaHu OCHOBHO KaTO CHCTEMHH H HECUCTEMHH TaKHBa.

CHcTeMHMTe DPHCKOBe BKJIIOYBAT MakpoukoHomuuecku puck, Baaymen puck, Mugaayuonen PUCK,
Ioaumuueku puck u KpedumeH puck Ha deprcasama.

HecucreMuuTe puckose BKMOYBaT HHBecmuyuoHeH puck, Puck om pasdsosgare Ha yuacmusma @
uneecmuparomo Jpysicecmeo, Onepamueer puck u Puck om gocmaxcopHu o6cmosimescmaa.

PBKOBOACTBOTO Ha Jpy»KeCTBOTO HOCH OTFOBOPHOCTTA 3a YCTAaHOBSIBAHE HAa MOJUTHMKA 3a
ylnpaBJIeHHE Ha PHCKOBETE, OT KOUTO JIpy:KeCTBOTO ce BJMSIe.

EbGeKTbT M BIMAHMETO HA TOPENOCOYEHHUTE PHCKOBE Ca paslJefaHd U aHaJM3UpaHH OT
PbKoBOACTBOTO Ha Jlpy>kecTBOTO B MexxauHuua Jokaaj 3a AeiHocTTa kKbuM 31.10.2021 I., 4acT OT
Mexxaunnnsa ®@unancoB OTyeT Ha JlpyecTBoTo KbM 31,.10.2021 1.

10.3. O6wu nonoxcenun 3a ynpasaeHue Ha pucka

[TosmTkaTa Ha JpyXecTBOTO 3a ynpaBjieHHe Ha PUCKAa € pa3sBHTa, TaKa ue fAa HJIeHTUQMIHMpA U
aHaJIU3Mpa PUCKOBETE, C KOUTO ce C6abCKBA JpyXecTBOTO, Aa YCTAHOBABA JMMHTH 3a oeMaHe Ha
PHCKOBE W KOHTPOJH, 1a Hab/10aBa PHCKOBETE M ChOTBETCTBHETO C YCTAHOBEHHUTE JHUMHTH. Te3u
NIOJIMTHKH NOJJIEXAT Ha NMepHoJMYHa NPOBEpPKa C LieJ OTpa3sBaHe Ha HACTHOWAH HM3IMEHEHHS B
Na3apHHTE yC/IOBHSA H B JIEHHOCTTA Ha Jpy»KeCcTBOTO.
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11. Cu6uTHA CJIe] JaTaTa Ha 6anaHca

Cnen parata Ha 6asaHca HIMa HaCTBHIWJIM 3HAYMMH CBHOHMTHS, KOMTO J]a M3HUCKBAT KOpPEKIHH B
Hacrosmusa MexauneH Punancos OTyer.

CeuieH PaHreos,

H3snwanumenen dupekmop

2p. Codpus
05.11.2021] &,
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