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CMNPABKA C JONBNHUTENHA UHOOPMALUA
3a 0o ,,EKCMNAT NMOBAIJTHU OBJIUFALLUN

CbrnacHo u3anckBaHusTa Ha 4n. 73, an. 1, 1. 5 or Hapen6a 44
3a2021r.

.  WHdopmauma cbrnacHo un. 73, an. 1, 1. 5, 6ykBu ,,a“- ,4“ BbB Bpb3Ka ¢ un. 75, 1. 2 ot Hapenba 44

1. O6wa uHdopmauus 3a 4OroBopHUA hoHA

HorosopeH doHa ,Ekcnat MobanHmn O6nurauun”, opraHmanpaH u ynpaenssaH oT Ynpasnsasawo apyxectso “Ekcnat AceT MeHUaXMbHT”
EAL, e KonekTMBHa WMHBECTULMOHHA CXemMa OT OTBOPEH TUM 3a WHBECTMPaHe B LEHHW KHWKa WU APYrv NUKBUOHW (PUHAHCOBWU aKTUBW,
yuypedeH M OCblLeCTBABAL, CBOSiTA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AEeMHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXeMW U Ha
Apyrn npeanpuatna 3a konektnBHo uHsectupaHe (3OKUCOIMNKW), 3akoHa 3a 3agbimKeHusTa U JOroBOpUTE M OCTaHanoTo MNPUMOXKUMO
3akoHogatencTtso Ha Penybnuka Bwnrapusa. ®oHabT € 060Cc06eHO UMYLLECTBO C LeNn KONEKTUBHO MHBECTUPaHe B LIEHHW KHWXa U Apyru
NUKBMAHM dmHaHcoBM akTmem no 4. 38, an. 1 ot 3OKNCOINKW, Ha napuyHm cpeacTtea, HabpaHu Ypes3 nyonuyHo npegnaraHe Ha ASnoBe,
KOETO Cce OCbLUeCcTBsABa Ha NpUHLMNA Ha pasnpeaeneHne Ha pucka, oT ynpasnsaBaLlo ApYKeCTBO.

OcHoBHaTa uen Ha D,OFOBOpHIIIFl (*)OH,EI, € 3anasBaHe Ha CTOMHOCTTa Ha HEroBUTE aKTUBMW, KaKTO U HapacTBaHE Ha CTOMHOCTTa Ha
MHBECTULUMNTE Ha nputexartennte Ha AdanoBe, OOKOJIKOTO € CbBMEeCTUMO, 4pel3 peanu3nmpaHe Ha ontuMalnieH Bb3MOXeH O0XOo4 npu
noemaHe Ha HUCKO HMBO Ha PUCK N OCUrypAaBaHe Ha MakCcuMariHa JIMKBUOHOCT Ha MHBECTULIMNTE Ha NpUuTeXxaTterninte Ha aAarnoBe.

Cepanuwe n agpec Ha ynpaenenue: rp.Codwms, yn. ,I. C. Pakosckn“ 96A; tenedoH: +359 2 980 1881, dhakc: +359 2 980 7472;
eneKkTpoHHa CTpaHuua: www.expat.bg.

0 Exkcnat mobanHu Obnuraunun® naumcnsea HeTHa CTOMHOCT Ha akTUBUTE CU U LieHa 3a obpaTHO U3KynyBaHe Ha AOsifioBe BCekn paboTeH
AeH 1 v nybnukysa B cboTBeTCTBUE C [MpocnekTa Ha canTa Ha Y[ ,Ekcnat AceT MeHNaXMbHT".

Pa3Butne Ha geMHocTTa U (hpMHAHCOBO CHLCTOSIHME Ha choHAa 3a 2021 r.

HorosopeH ¢oHg ,Ekcnat MobGanuu O6nuraummn e 060cobeHO MMYLLECTBO C LieN KOMEKTUBHO MHBECTUPAHE B LEHHW KHWXa W Opyrn
NUKBNOHN ouHaHcoBu akTmem no yn. 38, an. 1 ot 3AKNCOMKW Ha napuyHu cpencTtsa, HabpaHu Ypes3 nyGrnvyHO npeanaraHe Ha AsnoBe,
KOETO Ce OCbLLEeCTBSABa Ha NpuUHLUMNA Ha pasnpedenieHne Ha pucka, oT ynpasngasawo gpyxectso. Od ,Ekcnat Mobanum O6nuraymm®
WHBECTUPA NPENMYLLECTBEHO B Ab/roBM (PUHAHCOBU MHCTPYMEHTU — ObIITOCPOYHM ObPXKaBHU LieHHN kHka (OLUK), nnoteuyHn obnurauuum,
OOLMHCKN 1 KopnopaTMBHM obnuraumm n gpyru ObnroBM UHCTPYMEHTWU, AONYCHATM 40 UK NPUETU 3a TbProBUS Ha perynupaHv nasapu B
CTpaHaTa M Ha MeXayHapOoAHO MpU3HATU U NUKBOHWU perynupaHy nasapu B YyxouHa. PoHOBT MOXe Aa UHBECTMPa U B MHCTPYMEHTU Ha



expatcapital

napunyHn4a nasap u gapyru (*)MHaHCOBVI MHCTPYMEHTU, KaKTO MU B YyXOEeCTpaHHU ObJITOBU UEeHHU KHWXa, OTroBapdllin Ha onpeneneHu
M3ncKkBaHuA, npegunMmHo C uen nogabpXaHe Ha JIMKBUOHOCT U B MOMEHTU Ha Na3apHU CbTpeCeHUs.

C orneg nocturaHe Ha MHBECTULUMOHHUTE CU LESn, npes3 2021 . ,D,OFOBOpHI/lFIT (*)OHLI, crnegBa nonntuka Ha MHBeCcTupaHe npenmyuectBeHo
BbB BUCOKOKa4eCTBEHU ObITTOBU LUEHHU KHWXa U B MUHCTPYMEHTU C chKcmpaHa OOXOOHOCT.

3a nepvwopa 01.01.2021 — 31.12.2021r. CtonHocT (BGN)
MuHumanna nsumcneda NAV/aan 09.3.2021 . 1 595.9628
MakcumanHa nsuncneHa NAV/gan 14.09.2021 r. 1624.8254

Bpon ganoBe B o6palleHne n HeTHa CTOMHOCT Ha akKTUBUTE Ha eauH aan Ha A® ,.Ekcnar Mmob6anHu O6nurauumn® 3a nepmoga 01
AHyapu 2021 r. — 31 gekemBpu 2021 r.

Kbm 1 aHyapm 2021 r. ganoBeTe B obpaweHue ca 5 848.4272 6pos, kbm 31 gekemspu 2021 1. 7 088.8180 6pos.
Mpe3 nepuoga ca npeasasern 1 075.4228 nana 3a o6paTHO M3KynyBaHe Ha JOrOBOPHUA OOHA, a ca emuTtnpanm — 2 315.8064 oana.

HeTHaTa CTOMHOCT Ha akTMBMTE Ha eauH asan Ha 1 aHyapu 2021 1. e 1 606.3204 nB.
HeTHaTa CTOMHOCT Ha akTuBuTe Ha eauH asan kbm 31 gekemspun 2021 r. e 1 611.5372 nB..

CpaBHuTenHa Tabnuua 3a obuwa CTOMHOCT Ha HETHUTE aKTUBU U HETHA CTOMHOCT Ha eauH ASn 3a NocrneaHnTe TpU roanHU e NpeacTaBeHa
no-gony:

CTOIHOCT KbM CTOMHOCT KbM CTOMHOCT KbM
MNMokasarten 31.12.2021 31.12.2020 31.12.2019
Ob6u1a CTOMHOCT Ha HETHUTE aKTUBMU 11423882 9 394 448 7 868 523
HeTHa cTOMHOCT Ha eaAuH Aan 1611.5372 1606.3204 1564.6409




O6em Ha uHBecTuumuTe B noptdenna Ha AP ,.Ekcnat Mnob6anHu O6nuraummn
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CtomnHocCT

CtomnHocCT

—— % ot — CtoMnHoCT
31.12.2021 | CTOMHOCTTA | 34 42 2020 ., % ot KbM % ot
r. (BGN) Ha (BGN) ctonHocTtTa | 31.12.2019 r. | cTOMHOCTTA

Bua ueHHu KHuxa aKTUBUTE Ha aKTUBUTE (BGN) Ha aKTUBUTE
AKLMK 641 390 5.61% 643 692 6.84% 602 209 7.64%
briokupanu LIK
[MpaBa 3a akunn
Osnose B KMUC 665 138 5.82% 1077 416 11.44% 596 399 7.57%
MapuyHM CpeacTBa B kaca 33 0.00% 54 0.00% 68 0.00%
MapunyHu cpefcrea B
pasnsiawaTtenHn cMeTkn 1993 625 17.43% 764 562 8.12% 743 223 9.43%
Henosntun
[bIroBM LIEHHN KHUXa 7818 226 68.37% 6 872 933 73.00% 5 907 602 74.99%
Opyrm banHaHcoBu
WHCTPYMEHTHU 319 312 2.79%
B3emaHunsa no nnuxsu
Pa3ueTun no npogaxba Ha
LIK B ceTbnMeHT
BaemaHuns no auBnaEHTU
B3emaHust no popybpaHm
caenku
Pasxoan 3a 6baewm
nepuoam
dopybpan -2318 -0.02% 54 293 0.58% 26 356 0.33%
Opyrv B3emaHus 2132 0.02% 1000 0.00%
O6Lua CTOMHOCT Ha
noprtdenna 11 435 406 100.00% 9 415 082 100% 7 876 857 100.00%
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CTpyKkTypaTa Ha aKkTMBUTE M AenbT BbB (PUHAHCOBU WUHCTPYMEHTU Ca B CbOTBETCTBME C HOPMAaTMBHUTE M3UCKBaHMA U lNMpaBunata Ha
doHaa. MapuyHnte cpeacTea B kaca, B pasnnaliaTenHy CMeTkn U B 6aHKOBUTE 4eMno3nTH CbC CPOK A0 TP Mecela hopMmpat NMKBUOHUTE
cpeacrtBa Ha coHaa u kbMm 31 gekemspu 2021 r. 3aemat 5.81% oT obLwmsa pa3mep Ha aKTUBUTE.

MpomeHun B cTpykTypaTta Ha noptdenna Ha AP ,,Ekcnat Mnob6anHu O6nuraummu

CtonHocTt % oT CtonHocTt % oT CToiHOCT
KbM 9 KbM - )
31422021 r. | STOMMOCTTA | 34 43 2090 ., | CTOMHOCTIA KA | 2019 T. cmv-f’“g;ﬁa
EmMuteHT (BGN) (BGN) (BGN) Ha aKTUBMUTE
1.AKumm
Ekcnat Beta ACUL] 488 114 4.27% 488 114 5.18% 467 230 5.93%
Ekcnat [no6anHo M3kycTBo 153 277 1.34% 155 578 1.65% 134 979 1.71%
2. bpxaBHU LleHHU KHMXKa
TSY INFL IX N/B 439 805 5.58%
TSY INFL IX N/B 478 038 6.07%
United Mexican States 360 145 3.83% 362 942 4.61%
US Treasury N/B 631 078 8.01%
Republic of Argentina 85 577 0.91% 288 547 3.66%
Republic of Argentina 3573 0.04%
Republic of Colombia 258 436 2.74%
Republic of Turkey 301 338 2.64%
Republic of Romania 201 738 2.14%
ROMANIA 329 097 2.88% 371283 3.94%
3. O6nurauum
Abbvie Inc 83744 0.89% 89 247 1.13%
AMS AG 213729 2.27%
BAYER US FINANCE I LLC 255 061 3.24%
BOEING CO 288 664 3.07%
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Bombardier Inc 233 023 2.47% 257 545 3.27%
CECONOMY AG 193 756 1.69%

DELL INT LLC / EMC CORP 234 054 2.49%

Ecopetr0| SA 243 794 2.13%

EDISON INTERNATIONAL 229 546 2.01% 222 072 2.36%

ELIOR GROUP SA 253 668 2.22%

224 461 2.38¢

EMBRAER NETHERLANDS FINA 6 S

Faurecia 221 488 1.94% 222 994 2.37%

Ford Motor Company 186 254 1.63%

Glencore Funding LLC 247 816 2.63% 258 881 3.29%
Goldman Sachs Group Inc 204 381 217% 150 398 1.91%
GOODYEAR TIRE & RUBBER 250 085 3.17%
GRIFOLS SA 233190 2.48%

HSBC Holdings Plc 409 956 3.58%

INTERNATIONAL GAME TECH 224 196 1.96% 227 469 2.42%

INTL CONSOLIDATED AIRLIN 391 863 3.43%

KUWAIT PROJECTS CO SPC L 329 246 2.88% 331129 3.52%

MAHLE GMBH 386 887 3.38%

Micron Technology Inc 230 392 2.45%

MURPHY OIL CORP 260 023 2.27%

MYLAN NV 202 859 2.15%

NOKIA OYJ 256 899 2.25%

NXP BV/NXP FUNDING LLC 269 399 3.42%
PACIFIC GAS & ELECTRIC 352 128 3.08%

Petroleos Mexicanos 299 235 2.62% 198 063 2.10%

PVH CORP 230 586 2.45%

Renault SA 389 946 3.41%

SCHAEFFLER AG 249 437 2.65%

SOFTBANK GROUP CORP 209 425 1.83% 222 704 2.37% 221 659 2.81%
SOFTBANK GROUP CORP 209 978 1.84% 218 093 2.32%
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SPRINT CORP 294 087 3.73%
SYSCO CORPORATION 209 829 2.23%

TAPESTRY INC 190 210 1.66% 175 571 1.86%

TENCENT HOLDINGS LTD 379493 3.32%

TEVA PHARM FNC NL II 258 909 2.26% 261 620 2.78% 299 459 3.80%
Western Digital Corp 215 887 2.29%

WEBUILD SPA 293 408 2.57%

Anda boHza 179 060 1.57% 179 060 1.90% 179 060 2.27%
AcTepvioH Bbnrapust Al 29 060 0.25% 31354 0.33% 35968 0.46%
Turkiye Halk Bankasi AS 705 223 8.95%
MbpBa MHBECTULMOHHA BaHka Afl 209778 1.83% 441120 5.60%
Tu Bu At BaHk EAQ] 599 584 5.24%

4. Osinose B KUC

Ekcnat Bbnrapus LWopt COPUKC 23 457 0.21% 35463 0.38% 19 906 0.25%
Expat Bulgaria SOFIX UCITS ETF 152 847 1.34% 176 751 1.88% 5158 0.07%
;Espgres € High Yield Corp Bond UCITS 204 390 3,459, 395 062 4.20%

Expat Czech PX UCITS ETF 10 078 0.09% 20073 0.21% 48 211 0.61%
Expat Greece ASE UCITS ETF 34 793 0.37% 33440 0.42%
Expat Poland WIG20 UCITS ETF 53 912 0.47% 7742 0.08% 13 323 0.17%
Expat Romania BET UCITS ETF 6 958 0.07% 50 991 0.65%
Expat Serbia BELEX15 UCITS ETF 3796 0.03% 9232 0.10% 9525 0.12%
Expat Macedonia MBI10 UCITS ETF 26 658 0.23% 30 525 0.32% 9 995 0.13%
Expat Hungary BUX UCITS ETF 7 856 0.10%
Expat Slovenia SBI TOP UCITS ETF 881 0.01% 926 0.01%
KRANESHARES APAC HIGH YIELD 110 342 0.96%

SPDR BBG BARC EM LOCAL BND 359 936 3.83% 397 068 5.04%
PROSHARES SHORT 20+ TREASURY 208 970 1.83%

5. MpaBa

6. B kaca u pasnnawjaTesiHu CMeTKu 1 993 658 17.43% 764 616 8.12% 743 291 9.43%

7. Qeno3utn
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8. Pazyetu no npogax6ba Ha U.K. B
CeTbJIMEHT

9. B3emaHus, B T.4. B3eMaHuUs oT
NUXBU, OUBUOEHTU

10. JepuBaTUBHU UHCTPYMEHTHU

11. Opyru B3emaHus 2132 0.02% 1000 0.00%
12. DOPYBLPOM -2 318 -0.02% 54 293 0.58% 26 356 0.33%
O61a CTOMHOCT Ha nopTdeinna 11 435 406 100.00% 9 415 082 100.00% 7 876 857 100.00%

* Touka 9 ekrrouga 83eMaHUs 1o Jiuxeu om derno3umu, rno ¢popybpPOHU cdernKu, pa3xodu 3a 6bdewju nepuodu.
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Opyra domHaHcoBa MHdopMaLnAa — 3aAbINKEHUA, Npuxoaun u pasxoau Ha 1P . EkcnaTt no6anHu O6nurauuu‘ 3a nepuona
01.01.2019 — 31.12.2021 r.

Kbm 31.12.2021 r.

Kbm 31.12.2020 r.

Kbm 31.12.2019 .

Tekylm 3agbiKeHus (BGN) (BGN) (BGN)
1. BagbnxeHns kbm Y[1 no goroeop 3a ynpasneHue 11 047 20 210 7 988
2. 3agbmkeHus kbM H6aHka genosutap 421 416 150
3. 3agbmkeHusa no 3anuceBaHe 1 obpaTHO M3KyrnyBaHe 0 0 0
4. 3apbmkeHnsa kbm UM 0 0 0
5. 3apgbmxeHusa no onepaumm ¢ LIK 0 0 0
6. 3agbmkeHnsa No popybpAHU CAENKN 0 0 0
7. Opyrm 56 8 196
06wo: 11 524 20 634 8 334

Kbm 31.12.2021 r.

Kbm 31.12.2020 r.

Kbm 31.12.2019 r.

B3emaHus (BGN) (BGN) (BGN)
1. B3emaHu1si Mo onepaumn ¢ LIeHHW KHuXa 0 2132 0
2. BseMaHusa cBbp3aHu C eMUTMpaHe 0 0 0
3. B3emaH1a N0 HAYMCNEHN NNXBM MO AEN03UTU 0 0 0
4. B3eMaHusi N0 HAYNCIIEHW NIMXBU U OMBUOEHTM 0 0 0
5. B3emaHns N0 HAYUCIEHW NXBW BbLB BanyTa 0 0 0
6. Opyru 0 0 1000
06uwo: 0 2132 1000

Kbm 31.12.2021 r. Kbm 31.12.2020 r. Kbm 31.12.2019 r.

Mpuxoagun (BGN) (BGN) (BGN)
1. Mpuxoam oT Nuxsu 301 115 244 036 287 112
2. Mpuxoam oT onepaumm ¢ UHBECTULIUM 407 044 524 871 260 816
3. Mpuxoam oT npeoLieHKa 0 0 533713
4. Mpyxoamn OT KypCcoBW Pasnuki Npu BanyTHW onepauum 3397 561 6 020 814 3796 076
5. Mpuxoan OT NIMXBY NpU ApYrX onepaLmm 0 0 0




expatcapital

6. Mpuxoam oT AANoBO yyacTue 32925 24 601 2162
O6uo: 4 138 645 6 814 322 4 879 879
Kbm 31.12.2021 r. Kbm 31.12.2020 r. Kbm 31.12.2019 r.
Pasxoam (BGN) (BGN) (BGN)
1. Pasaxoam OT onepauumn ¢ MHBECTULIAN 292 444 352 756 395 645
2. Pasxoau ot npeoleHka 251 496 27 096 469
3. Pasxoauv oT kypcoBW pasnuku 3436 117 6 083 918 3713 562
4. Pa3xoay 3a BbHLUHW ycnyru 7702 10 576 8 757
5. KOMUCWMOHN, Takeu 1 ap. 0 0 0
6. [pyru 119 420 112 120 138 621
O6uo: 4107 179 6 586 466 4 257 054
Kbm 31.12.2021 r. Kbm 31.12.2020 r. Kbm 31.12.2019 r.
(BGN) (BGN) (BGN)
1. Pasxoam kbm Y 106 127 100 615 132 295
2. Bb3HarpaxgeHnve Ha 6aHka genosutap 10 978 9573 5662
3. Pasxogu kbm UM 1627 1385 315
4. Takcu npesBoan 1 kKacoso obcrnyxBaHe 105 74 349
5. Opyrv Takcu 583 473
O6uo: 119 420 112 120 138 621

CovrnacHo un. 174 ot 3akoHa 3a KopnopaTtnBHO NnoaoxoaHo obnaraHe, KONMEKTUBHUTE MHBECTULMOHHN CXeMu, KOUTO ca gonycHatun 3a I'IY6J'IW-IHO
npepgnaraHe B Peny6n|/||<a 5bnrapv|;| He ce obnarart ¢ KoprnopaTtunBeH AaHbK.

0 Ekcnat mobanHn Obnuraumn” He ce obnara ¢ KopnopaTuBEH AaHbK, Tbi kKaTo No cMucbna Ha yn.4 Ha 3OKNCAMNKN e konektmBHa MHBECTULMOHHA
cxema.

Kbm 31.12.2021 r. YnpaBnsBawioTo gpyxectso ,Ekcnat AceT MeHnmpkmbHT” EALL, gerictBawo 3a cmeTtka Ha [ ,Ekcnat mobanHm O6nuraumn® nma
CKIIOYEHN BanyTHM (POPYybpAM C Len XeMKupaHe Ha ekcrnosuuuaTa B aTtcku gonapu. BanytHute dopybpam ca cbc 100% edekTUBHOCT, Tbi KaTo
KopenauusTa cnpsamo nykTyauumte Ha BanyTHUs Kypc € ,-1. Kbm 09.12.2021 r. Y[ e B3eno peweHue ga xemxumpa no3vums Ha 91.9% ot BanytHaTa
ekcnosnumnsa Ha ®oHaa B watckm gonapu. PopybpabT € CbC CPOK OT 29 AHKU U ce npeoLleHsiBa N0 uKcMHr Ha BHB kbM cboTBETHUA AeH Ha NpeoueHKa
Ha ®oHaa Ha exxegHeBHa 6a3a. Y[ cnegu Ha aHeBHa 6a3a e(peKTUBHOCTTA Ha XeMKnpaLlmTe onepaumu.
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Kbm 31.12.2021 r. YnpasnasawloTo apyxectso ,Ekcnat AceT MeHumpkmbHT” EALl, fencTBallo 3a cmeTka Ha ,EkcnaT MnobanHu Obnurauuun®, e

MHBECTUpAano B cneaHnTe aepmnBaTtuBHU CbI/IHaHCOBI/I MHCTPYMEHTU:

HomuHanHa Kypc EUR Kypc USD-
WUme Ha KUC Hacpewna Aara Ha Aara na Mocoka Banyra ctoHocTB |®opybpa Kypc| USD kbm | Pesyntatr B USD Pesynrars | BGN or BHB
cTpaHa CKNno4BaHe nagex EUR 31.12.2021 BGN KbM
T 31.12.2021
Ekcnar Mno6anim O6muraumn  |Banka ACK | 11.11.2021 | 10.12.2021 | Mokynka | EUR cpewy USD 1620 000.00 1.146400 SatBopen Ha 09.12.2021
Ekcnat Mmo6anHu O6nurauum Banka ICK 9.12.2021 7.1.2022 Nokynka EUR cpewy USD 1790 000.00 1.133350 1.1326 -1 343 -2 318 1.72685
OBLWAEKCNO3ULMA -2 318

- BwupoBe gepuMBaTUBHM MHCTPYMEHTU: COENKUTE ca MOKyMNKa Ha BanyTHM dopybpay C Len XemKupaHe Ha goriapoBaTa ekcrnosvums Ha doHpa.

- OCHOBHM puUCcKoBe: BanyTHWTE (POPYbPAM ca C Kopenauus ,-1° cnpsiMo ABWKEHWETO Ha BarnyTHaTa [BoVika gorap-eBpo. [BWKEHMETO Ha
LieHaTa Ha chopybpaa HeTUpa BanyTHaTa NpeoLeHKa Ha akTUBUTE.

- KonunyectBeHu OorpaHuYvyeHwus: doHOBLT HAMa orpaHn4eHna OTHOCHO XeaXnpawuTte caesnikm, KOUTo € CKITHoYun.

- MeTtoaun 3a oueHka Ha pucka: KbMm 31.12.2021 r. ckntoveHuTe BanyTHU dopybpan xemkunpat 88.2% oT BanyTHaTa ekcnosunumsa Ha doHaa B
warckm gonapu. B obwms cnyvan xemxmpaHaTa NO3vLMA Ce M3YMCMsiBA, KaTo Ce B3eMe CbOTHOLLUEHWMEeTO Ha HOMMHanHaTa CTOMHOCT Ha
dopybpaa B LWaATCku gonapu u ekcnosuumata Ha doHaa B wartcku gonapu. Y[ cneam Ha exegHeBHa ©asa ekcnosuuuaTta Ha doHaa B
CbOTBETHaTa BanyTa M MOXe [a B3eMe pelleHVe 3a XeXMpaHe Ha [OOMbfHWTENHa CTOMHOCT W/MNU HamansBaHe unuM 3aTBapsiHe Ha

XeopKmpawmte NHCTPYMEHTW.

Hukonan Bacunes

M3mbnHUTENeH anpekTop

Haxnen [JoHueB

M3nbnHUTENEH OUpeKTop
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