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Te3n u3MeHeHHs [IoKas3BaT, 4e B Kpad Ha 2022 r. uHGAAIIMOHHUAT HATHCK B UKOHOMHKAaTa
ocTaBa CHAEH, HE3aBHUCHMO OT OTCA20BaHEeTO Ha IIPOMHMAAIIMOHHOTO BAUSHNE Ha BBHIITHATA
cpema 1O AWMHUS Ha  €HeproHocureaure. Pakropw, CBBP3aHH C BbTPEIIHATA
MakKpOHKOHOMHYECKa Cpela, KOUTO AOIpPHHACHXA 3a (POPMHPAHETO Ha BHCOKA HMHOAAIHA
pe3 1gaata 2022 r., 6sxa HapacTBAHETO Ha pas3xoAuTe 3a TPyA Ha €IWHHIA IIPOAYKIIHA U
pacTexbT Ha pa3xoAuTe 3a KpaiiHo norpebieHHue Ha JOMaKHHCTBaTa.

HxoHOMHYECKA AaKTHBHOCT H IIHKAHYHA ITO3HIHS Ha G'bArapcxa'ra HKOHOMHEKA

KOHIOHKTYpHUTE HHAUKATOPH IIPE3 YETBBLPTOTO TpuMeceune Ha 2022 r. cowar, 4e Ha
BepuxkHa 6a3za TEMITBT Ha HAPaCTBAHE HA MKOHOMHYECKATa aKTHBHOCT IIE OBAE CXOAEH C
OTYETEHHs IIPE3 TPETOTO TpuMeceuue. IIpe3 mppBata noaoBuHa Ha 2023 r. ce ouaksa
oTcaabBaHe Ha HKOHOMHYECKATa AaKTHBHOCT, 3a KOETOo IIe [AOIpUHacd KaKTo
IIPOTHO3MPAHOTO MOHUKEHHE HAa 3AlACHTE B HKOHOMUKATA, TaKa U OYAKBAHHAT I0-caab
M3HOC Ha CTOKH BCAEACTBHE Ha BaOIIaBalara ce raobasHa MKOHOMHYECKa o0CTaHOBKAa U HA
crnenuduyny 3a Bearapus gaxTopH.

Cnopen onenku Ha BHB, npes Tperoro Tpumecedne Ha 2022 r. MUKAWYHAaTa IO3ULMA Ha
MKOHOMHKATa NPOLBAXKHU 4 Ce XapaKTepu3upa C IIOAOKHTEAHO OTKAOHEHME HA PEasHHd
BBII oT [TOTEeHIIMAAHOTO PaBHUILE Ha IPOU3BOACTBO MPEABHU/ 3HAYUTEAHOTO HapacTBaHE Ha
UKOHOMHYECKaTa akTUBHOCT mnpe3 2021 r. u npe3 II'bpBUTE ACBET MeCClia Ha 2022 r. ToBa
[I0KAa3Ba, Y€ 4acT OT IIPOU3BOACTBEHHUTE (PAKTOPH B MKOHOMHUKATA Ca OMAM HATOBApPEHHU HAL
OIITHMAAHOTO MM PaBHHUIIE, KOETO € B CHOTBETCTBUE ChC 3ACHACHHUS HATHCK 3a IIOBUIIABAHE
Ha IleHWTe Ha MPOAYKTOBUTE M (PAKTOPHUTE Ma3apH, M'ABHO I10 OTHOLICHHC Ha Ilasapa Ha

TPYXA.

TToka3zaTeAuTe OT KpaTKOCpouHaTa OM3HEC CTaTHCTHKA Ha HCH naBaxa pa3HOIIOCOYHU
CHTHAAH 33 LIMKAMYHATA TIO3UIIHS HA HKOHOMMKATA IIPe3 YETBBPTOTO TPUMECETHE HA 2022
r.45 VIHANKATOPHTE, KOWTO IIPOCAEAABAT TEKyllaTa IIPOU3BOACTBCHA aKTHBHOCT Ha
dupmure Ha 0Oasa OTYETHHM [AaHHU (MHAEKCUTE Ha IPOMHLIACHOTO ITPOM3BOACTBO, HA
[IPOM3BOACTBOTO B YCAYTHTE, Ha HATOBapBaHETO Ha IIPOU3BOACTBEHUTE MOIIHOCTH M Ha
06OpPOTHTE B THPrOBHATA Ha APEOHO), CE MOZUIMOHMPAaxa 3HAYUTEAHO Ha AbATOCPOYHATA CH
cpefHa CTOMHOCT M €QHOBPEMEHHO C TOBa OTHICTOXA IpobA’KaBallla TEHACHIUS KBM
nomobpenue. CHIIEBPEMEHHO ITPE3 1ETBHPTOTO rpumecedre Ha 2022 r. moKasaTeAnTe, KOUTO
oTpassBaT HarAaCHTe Ha MKOHOMMYECKHUTE Ar€HTH (noBepue Ha moTpebuTEAHTE U 613HEC
KAMMAT), Ce MO3ULIMOHIPaxa MO ABATOCPOIHATA CH CPEAHA CTOMHOCT B pe3yATaT r'aaBHO Ha
HECUMHCTHUHHUTE Haraacu Ha (GUPMUTE U JOMaKHHCTBAaTa 3a MKOHOMMYECKATA CUTyallus B
crpanara. HamassiBaHeToO Ha pasaududra B oleHKHATe Ha (PUPMHUTE OTHOCHO TEKYIIOTO MM
HKOHOMHYECKO CBCTOSIHHE MW KPaTKOCPOYHHMTE HKOHOMHYCCKH MIEPCHEKTUBU HaMepHu
OTparkeHHe B M3BECTHO IOHMIKEHUE Ha MITUCASBAHMA oT BHB MHAMKATOP 3a HECUI'YPHOCT
IIpe3 4eTBBPTOTO TPUMECEIHE HA 2022 r.

OuaKBaHHS 32 HKOHOMHKYECKaTa AKTHBHOCT

Koncrpyupauar or BHB koMnosuTeH KOHIOHKTYPEH HHIMKaATOp 3a HKOHOMHYECKaTa
AKTUBHOCT B Dbarapusi IPOABAXKK [a Hapacrsa Ha BepuxkHa 0aza Npe3 HYETBBPTOTO
tpumeceure Ha 2022 r., KOETO € rpeariocTaBka aa ce HabaloaaBa CXo4Ha AUHaAMHKa H IIPH
peasnuss BBIl Ha cTpaHarta. 3a BepMXKHHSA pacTeX Ha KOMIIO3UTHH HHIUKATOP
JIOTIpHHECOXa ITOBHUIIEHUETO HA obopoTuTe B THProBUATA Ha ApebHO 10 CBHIIOCTAaBUMU LIECHM,
pacTexbT Ha MHACKCUTE Ha IIPOM3BOACTBOTO B CTPOUTEACTBOTO M yCAYTHUTE, HApacTBaHETO
Ha KpeQuTHaTa akKTHBHOCT, KaKTO H rogo6psaABaHeTO Ha Haraacute Ha JOMaKuHCTBaTa H
¢pupMuTEe BBB BCHUYKH OCHOBHH CCKTOPH. ChIIEeBPEMEHHO BB3XOAdIIATa ANHAMHKA HA
KOMIIOUTHHUS MHAUKATOP IIpe3 YETBBPTOTO TPUMECCUNE Ha 2022 r. beite orpanuyaBaHa oOT
[IOHMXEHHUETO Ha MHJEKCa Ha IMPOU3BOACTBOTO B [IPOMHUIIAEHOCTTA Y MO3UITHOHUPAHCTO Ha

raobaanust PMI o HeyTpasaHaTta rpaHuna ot S50 nyukTa.

[Ipe3 mBpPBOTO LIECTMECEUHE HA 2023 r. pacTexXbT Ha HKOHOMHYECKATa aKTHUBHOCT C€
ouaKBa [a CAeABa TEHIEHLMs KbM IIOHMKABAHE HA BEPHIKHA fasza, KOETO 1Ie 6bAe IPUIHHA
FOMUIITHHUAT PACTEX HA PEAAHUS BBII ga npoabAXHK Aa C€ 3a6aBg B HadaaoTo Ha 2023 r. H

1a TIpeMuHE B cAal CIiaj Ipe3 BTOPOTO TPHMECETHE Ha roguHara.47 3a ToBa 1l AOoTpHHACH
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KaKTO IIPOTHO3UPAHOTO IIPOBAIKABAIIO ITOHMKEHHE Ha 3allaCUTeé B MKOHOMHKAara, Taka U
OYaKBAHUAT I10-cAab M3HOC Ha CTOKHM IPEABHJ BaoUlaBalllaTa ce raobasHa HKOHOMHYECKA
aKTUBHOCT U crienuduunuTe 3a Brarapus daxkTopu, Kato 3abpaHara 3a H3HOC KbM CTPaHH,
pasau4HH OT YKpaiiHa, Ha He(dTOIPOAYKTH, KOUTO Ca IIPOM3BEACHH OT PYCKH IIETPOA, H
MIAQHUPAHN PEMOHTHHU ACHHOCTH BBB BaXKHH 3a U3HOCA NPEANIPUATHS B CTpaHarTa.

H30paHH MOKA3aTEAH HsT. 2018 r. 2019 r. 2020r. 2021 r. 2022r.
BaayTeH Kypc Ha aeBa 3a 1 uLa. (B Kpas 1.72 1.83
e neE0Rd) BHB 1.71 1.74 1.59
Bpyren BBTpeLIeH IPOAYKT (MAH. AB.) HCHU 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa OT HACEAEHHETO {AB.) HCH 15 653 17 259 17 386 20 212 24 046
BBIl (roguiueH peaseH TeMo Ha 7.60 3.40
usmeHenue, %) Hen o1 34 440
BBHIICCpAaTOP 0/0 4,2 5,2 4,3 7’1 15)1
OAIl (momunasen OAIl Ha roguinHa BHBE
6asza, %) 0,00 0,00 0,00 0,00 0,20
WIIL (cpefHo TOOMILHO H3MEHEHHE, %) HCH 2.8 3,1 1,7 3,3 15,3
Koedumuent wa  Oespaboruna (3a HCU
Aunara Hag 15 r., %) 6,1 59 6,7 4.8 5,4
Cpenxa Meceyna paboTHA 3anAaTa (AB.) HCH 1146 1267 1 391 1561 1761
TBPrOBCKO CaAO (MAH. EBPO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889.,4
Teproscko casno (% ot BBII) BHB -4.8 -4,7 -3,1 -4,1 -58
Tekyia cMeTKa (MAH. €BpPO) EHB 531,6 1147.,8 24,4 -1315,8 - 5777
Texyiua cMerka (% ot BBII) EHB 0,9 1,9 0,0 -1,9 -0,7
Napuyen arperat M1 (TecHu nmapu, MaH. EHE
AB.) 53 557,2 61 867,3 83 998 2 97 827,7 1159797
Tapnuen arperat M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTeH BBHIIEH OBAT ( MAH. €BPO) BHB 37 189,9 37 716,1 389912 41 213,9 44 4313
BpyTeH BBHILEH abar (% ot BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTeH BBHILEH ABAT (MAH. €BPO) HCH -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren BBHIIEH abar (% ot BBII) HCU -16,6 -21,5 -27.,2 -29,2 -30,3
PGS :
PHKABEH ABAT( MAH AB.) BHE ] 243052 |24 078,1 29 5945 33274,5 | 378477
[bpxapen Obar (MaaCTpHUXTCKH ABAT) BHB
( % ot BBII) 22,1 20,0 24.5 23,9 22,9
BromxeTen u3AMIIIEK / neHUIAT (MAH.AB.) BHB 1 898,2 2 579.,8 -4 587.,6 -5414,8 -4 647,6
Biomxeren necduuut (% ot BBII) BHB 1,7 2,1 - 3,8 - 3,9 - 2,8
Hsmounurx: BHE u HCH
6. PHHAHCOBH KOoe(HIHEHTH
Ne IlokasaTean 31.07.2023 2022 r. 2021 r. 2020 r. _]
1 Obmo npuxoau obuyaiinaTa AEHHOCT B XUA. AB. 0 0 74 0
2 | PHHAHCOBH OPHXOIH/PA3X0LH B XHA. AB. 0 (4) (4) (3)
O61110 pa3sxoAu 34 onepaTUBHATA JEHHOCT
7| ooy . @) 2) & 1)
8 | Mevasba/3aryba 3a mepuona B XHA. AB. (5) (6) 69 (4)
9 | Obw BceobxBaTeH 0X0/ 32 FOAMHATA B XHA. AB, (5) (6) 69 (4)
10 | Ilapu u napH4YHHU EKBHBAAEHTH B XHA. AB. 0 0 0 0
| 11 | Tekyum akTuBH B XHA. AB. 494 496 498 500
12 | MaTepuasHH 3anacu B XHA. AB. 0 0 0 0
13 | Texyum nmacuBM B XMA. AB. 123 120 116 187
14 | Heren o6oporer Kanuraa(11-13) B xuA. aB. 371 376 382 313
15 | Obma cyma Ha aKTHBa B XHA. AB. 499 501 503 505
16 | OOl nacuBH B XHA. AB. 123 120 116 187
17 | CobcTBeH KanuTas B XHA. AB. 376 381 387 318
18 | Bpoit aKIMH B XHA. AB. 102.847 102.847 102.847 102.847
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19 | PemrabuaHocT Ha npuxoaure (8/1 - - 0.9324 -

20 | Bw3ppbiaemoct Ha co6CTBeHus KamuTaa (8/17) -0.013 -0.015 0.178 -0.012

21 | Pemrabmanoct Ha macusure (8/16) -0.040 -0.05 0.594 -0.021

22 | Bw3BpbluaeMocT Ha akTHBHTE (8/15) -0.010 -0.011 0.137 -0.007

23 | KoeduupenT Ha 0611a AMKBUAHOCT (11/13) 4.016 4,133 4.293 2.673
Koedunuent Ha 6bp3a auksuaHocT ((11- 4.016

24 12”4;3} P ( 4.133 4.293 2.673
KoeduiueHT Ha abCOAXOTHA AHKBHIHOCT 0

25 (10/13) 0 0 0
KoecuuueHT Ha 06paluaeMoCT Ha aKTHBUTE 0

26 | )15 P 0 0.147 0
Koedunuent Ha ofpamaeMocT Ha 060pOTHHSA 0

27 xarmaran (1/14) 0 0.193 0
KoeduuueHnT Ha (pHHAHCOBA aBT .

2 | fi o ® BTOHOMHOCT 3.056 3.175 3.336 1.700

30 | KoeduumenT Ha 3a0ABXHSAOCT (16/17) 0.327 0.314 0.299 0.588
CobCTBEH KanuTaa 3a BVPS .

31 | 1719 exua axuus (BVPS) 3.655 3.704 3.762 3.091

32 | Herma meuasGa 3a emna axuus (EPS) (9/18) -0.048 -0.058 0.670 0.038

33 | Ipomax6u 3a enna armus (SPS) (1/18) 0 0 0.719 0

Hsmourur: NP0 Ha dpyxecmeomo 3a 2020e., 2021 2., 2022 2. u Kum 31 .07.2023a.

7. dunancoBu koedHIHeHTH Ha 06aza NpPorHO3Ha (HHAHCOBA
HHGOpMALHS HA NPHEMAILOTO APYHECTBO CAeA BAHBAHETO

B caemBauiara Tabaulla € IpeAcTaBeHa MHMoOpMauus 3a duHaHCOBUTE KOECPUIMEHTH HaA
faza IIPOrHO3EH OTYET 3a (PHHAHCOBOTO CBhCTOSHME Ha IIPUEMAIOTO npyxecrso ,, TK-Umoru®
AJl caef OCBIIECTBABaHE Ha IMpeobpasyBaHeTo.

Ne IloxkazaTean 31.07.2023 r.
1 06110 mpuxoau obuyaiiHaTa AEHHOCT B XHA. AB. 537
2 bUHaHCOBH IIPUXOAHY /PA3X0AH B XHA. AB. 29
7 06110 pa3xoau 3a OllepaTHBHATA ACHHOCT B XHA. AB. 695
8 [leyasba/3aryba 3a nepuoia B XHA. AB. -125
9 06111 BceobXBaTeH J0X0/, 38 NEepHOoAa B XUA. AB. 541
10 [Tapu ¥ MapUYHH EKBHBAACHTH B XHA. AB. 159
11 Tekylll aKTUBU B XHA. AB. 25 460
12 MaTepuasHH 3anacHu B XHA. AB.. 1139
13 TekyllY NacHBU B XHA. AB. 2 573
14 Heren oboporen kanuTaa(ll-13) B XuA. AB. 22 887
15 Ob1a cyMa Ha aKkTHBAa B XHA. AB. 32 366
16 OO6I1I0 IaCHBH B XHA. AB. 2 694
17 Co6CTBEH KalluTaa B XHA. AB. 29 672
18 Bpo# akuuyu 47 850 625
19 PenrtabuanocT Ha npuxoaure (8/1) -0.233
20 BB3BpHIIAEMOCT Ha COOCTBEHMS KaIlUTAA (8/17) -0.004
21 PenTabuaHoct Ha nacusute (8/16) -0.046
22 BB3BpBIIAEMOCT HA aKTHBHUTE (8/15) -0.004
23 KoeduleHT Ha 001112 AMKBUIHOCT (11/13) 9.895
24 KoeduupmeHT Ha 6bp3a AMKBH/IHOCT ((11-12)/13) 9.452
25 KoeduupeHT Ha abCOAIOTHA AMKBHIHOCT (10/13) 0.062
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26 Koedunuent Ha obpaiaemMocT Ha aktuBHuTE (1/15) 0.017
27 KoeduuuesT Ha ob6paiaeMocT Ha obopoTHuA KanuTaa (1/14) 0.023
29 Koecdunuent Ha (puHaHCcoBa aBTOHOMHOCT (17/16) 11.014
30 |KoeduuumeHt Ha 3aAABKHAANOCT (16/17) 0.091
31 CobcrBen KanuTaa 3a egHa akuus (BVPS) (17/18) 0.620
32 |Herua neuasba 3a exna akmus (EPS) (8/18) -0.003
33 |IIpomax6bu 3a emua akiuga (SPS) (1/18) 0.011

III. H300p Ha MeTOAH 3a OIpPEHAEAsTHE Ha CIpaBeJAAHBaATa
CTOHHOCT Ha aKIHHTE

Crraacuo Hapenba Ne 41 Ha KPH 3a usnckBaHugaTa KbM ChABPKAHHUETO HA obocHOBKarTa Ha
LleHaTa Ha aKUUTE HA IIyOAWMYHO APYKECTBO, BKAIOYUTEAHO KbM IIPHAATAHETO HA OLEHBIHHU
METOAH B CAydYauTe Ha IIpeoOpasyBaHe, AOTOBOP 3a CBBMECTHO NPEANPHATHE U TBProBO
npenasarane (Hapenba Ne 41), cipaBegsuBaTa IieHA Ha akKlLMd Ha AEHCTBALIO APYKECTBO €
CTOMHOCTTA, OIIPEJAEA€HA BBb3 OCHOBa Ha IleHATa Ha akKIHUHUTE OT MSCTOTO 3a THPIroOBHUA C
U3THPTyBaH Ha-roAdM ob6eM aKIIUU M/HAK Ha OOILIOIIPUETH OLICHBYHU METOIH.

[Tpu ompeneassHe MeToOUTE 3a OIEHKA Ha ,JJobpymxkaHcka mebea“ A/l ca NMPHUAOKEHH
CA€HUTE KPHUTEPUH:

* MeTooure na OTIUTAT TEKYyHIOTO ChCTOSAHHE Ha aKTHUBUTE U KalluTaaoBaTa CTPYKTYpPa,

* Meromure Aa maBaT [AOCTOBEpPHA IpeacTaBa 3a [Ipy>KeCcTBOTO KaTo ,AeHCTBAllO
NIPEAIIPUATHE 1 BB3MOXKHOCTHTE My [la TeHepupa IIPUXOAH;

* MeToauTe a OTYHTAT IIOTCHIIHAAHHUTC 6’I>ILCIJ_IPI A0XO0OH 3a aKILTUOHEPUTE.

B choTBETCTBHE C TE3U KPUTEPHHU Cca U3OpaHMU CAEAHHUTE METOLH 3a OLIEHKA Ha aKIUHUTE
Ha ,Jlobpymxancka mebea“ Al:

1. Meron Ha mazapHUTE MHOXHTeAH. 36paHo € ApPy*KECTBO KOETO Ce€ ThpPryBa Ha
B®B ¢bC OTHOCHTEAHO CXOAEH CEKTOp M MHAYCTPpHus. M3IIOAZBAHO € CHLOTHOIIEHHETO IIEHA
6asancoBa cToifHOCT Ha akuus. (P/B)

2. Merox Ha HETHaTa CTOMHOCT Ha akTHUBUTE. HeTHaTa CTOMHOCT Ha €QHA aKIU €
omnpeneaeHa Ha 6asa mocaegHUs NMyGAMKYyBaH OAUTHPAH TOAUIIEH (DHMHAHCOB oTdeT 3a 2022
r. 6es u3BBpIIBAHE HA KOPEKLMHM Ha CTATUHTE OT aKTMBAa M I1acHBa Ha basaHca Ha
pyxecTBOTO.

1. MeToa Ha ma3s’apHHTE MHOMHTEAH Ha JAPYIKECTBA aHAAO3H

MeToasT Ha MasapHUTE MHOXKHTEAH Ha APYKECTBA-aHAAO3U € €AUH OT OCHOBHUTE METO/IH 34
OLICHKa Ha CTOWHOCTTA Ha JaJICHO APY»KeCcTBO. Toil Hamupa IIHPOKO MPHAOKEHHE MMOPAIHN
OTHOCHTEAHATA CH IIPOCTOTa, OBP3MHA M AECHHUS [AOCTBII [0 HeobxoamMmara 3a HEroBOTO
u3noasBane HH(popmaiua. Hali-chliecTBeHaTa CTHOKA NPU IPHAAraHETO HA TO3H METO[ €
u360pBT Ha NOAXOMAIIM [PYXKECTBA, C KOUTO Ja OBAE CBIOCTABEHO OLIEHSBAHOTO.
Heobxonumo € HaAMYHETO Ha CXOAHHU XapaKTEPHUCTHKH MEXKAY KOMIAHUSATA U JPYHKECTBOTO-
aHaAOT KaTo IPHAMKH B IIpeAMeTa Ha AEHHOCT, NOAEMHHA Ha J[ApylKecTBaTa, a3zapd Ha
KOHUTO OIepHpar, HasapeH Asga X Apyrd. Baken ¢akTop npu uszbopa Ha IOAXOASIIO
APYKECTBO-QHAAOT € M TO Aa OBZe ThPryBaHO HaA peryAHpaH Iazap, KOeTO rapaHTHpa
[IPO3PaYHOCT U NPEOCTaBsAHE Ha HaBpeMeHHAa U HazexkaHa uHdopManus 3a AeHHOCTTa My .
B pombanenne, moyOAMYHUAT CTATYyT Ha KOMIAHHATA-AHAAOT € M IPEAIIOCTaBKa 3a
AOCTOBEPHOCT Ha I[IOAyY€HAaTa II0 TO3HM METOJ OLIEHKA, ThH KaTo HEeHHHUTE II0Ka3aTeAd
OTpassiBaT BHXK/IAHETO HA IIHPOK KPBI' HHBECTHTOPH 3a AeUCTBHTEAHATA ¥ CTOHHOCT.
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3a lleAnTe Ha HACTOSIIMS aHaau3 € usbpaHa KOMIIaHusl, KOSITO CE€ ThPTyBa Ha PEryAHpaH
masap, KOsIiTO € ChC CXO/IEH XapakTep Ha nettocrra e ,Pazepaec’ All. Komnanus-aHaaor € ¢
nobpa AMKBHIHOCT, KATO OT AUCTBAHETO H Ha B®B u o MOMEHTa € HaTpynasa nobpa 6asa
3a IIeHOBa CTAaTHCTUKA. ,Pazepaec’ A/l e ¢ n06pu KOPHOPATUBHH MPAKTHKH B PASKPHUBAHETO
Ha [IepHOAUYHA U Apyra HHGOpMallus pel HUHBECTUTOPUTE.

,Pazepaec Al mMa 3a OCHOBHa& AECHHOCT INPOUIBOACTBO Ha dypHUP U OBPBECHH IIAOYH.
,Pazepaec” Al CplIECTBYBa KaTo CAMOCTOSAATEAHO APYXKECTBO OT 12.08.1993 roa. IIpes 1998
rofl. € yBEAHYEH Ha KallUTaAad Ha APYXKECTBOTO Ha 515 MAH. AB. M CA€[ N€HOMHHALMATA HA
aeBa mpe3 1999 roz. e mpoMeHEH Ha 515 XUA.AB., KOAKOTO € H /10 MOMCHTA. SPASEPAEC“ ALl
e BIIMCAHO B THProBCKHS PETHCTBHP Ha ATEHIHd [0 BIHCBaHHUATA C EVK 828013698 u €
NMyOAMYHO APYKECTBO II0 CMHCBhAA Ha 4a. 110 or BIIMLK. KomMmanudara € CbC CEMaAHIIE KU
agpec Ha yIOpaBA€HHE:, Tpal Cuaucrpa, [TPOMUIIAEHA 30HA 3ATIA/l. KamuraasT Ha
,Dazepaec® Al e 515 000 Gposi 6Ge3HaAMYHH aKUMM. AKIHMUTE HA Komnanusara ca
perucrpupanu Ha Bparapcka conmosa Gopca. KoMmnanuara uma €AHOCTENICHHA CHCTEMA Ha
yIpaBACHHUE.

.DPazepaec’ Al UMa [IBATOTOIMIIEH ONMT B AbpBooOpaboTBaliara HWHIYCTPHUS.
[1pou3BOACTBOTO HA IAOYM 3aroyBa IIPeE3 1976 ron. 3aBoga pasroaara C ABE TEXHOAOTHYIHH
AVHHMH 32 INPOU3BOACTBO HA TBBPAM IAOYHM OT [ABPBECHHM BAaKHa I10 MOKBP METOL.
JI'BATOTOMIIIHMS OIIUT, HEMPEKBCHATUTE HMHBECTHIIMH B OOHOBSBAHE M MOJIEPHMU3NpAHE HA
TEXHOAOTMYHOTO obopyaBaHe, IPHAAraHeTo Ha  CBhBPEMEHHUTC  TCXHOAOTHMH  OT
KBaAU(UIIUPAHd M KOMIIETEHTHM pPabOTHHIM M CHENHAAUCTH ca B OCHOBaTa HA
IIPOU3BOACTBO HA BHCOKOKAYECTBEH €KOAOTMYEH IIPOAYKT. OcHOBHA 1IEA € MAKCHMMAaAHO U B
CPOK [1a a C€ yAOBAETBODPABAT NMoTpeOGHOCTHTE U U3UCKBAHUATA HA KAUCHTUTE. PABEPAEC
Al peasn3upa CcBOsTa HPOAYKIMSA B MHOIO CTpaHHu OT Espona, A3us, Adpuka u AMepuka.

,Paszepaec* Al ce TepryBa Ha CerMeHT aKLUHMH Standard Ha Bwarapcka ®onaosa Bopca ALl
ox 6opcos Komx FZLS. (www.bse-sofia.bg/bg/ issuer-profile /FZLS)

Bemopeku ue ,Pasepaec’ A/l B Hai-rosaaMma CTEICH (c oraex Ha CHIECTBYBAIIUTE
orpaHudeHus) HamofobsBa OEHHOCTTa Ha aHAAUSHPAHOTO JPYKECTBO, HaAMYHETO Ha
CBHIECTBEHH PasAHYHs B pasMepa Ha akTUBUTE U ITaCUBUTE, LEHATA, UITHCACHA 10 TO3H
MeToz, ToaydaBsa Terao 20% npu (popMHUPAHETO HA Kpaiinara oueHKa Ha ,Pazepaec” ALl

Ounenka Ha 6a3a IIa3apHH MHOIKHTECAH HA npy}xecrna-auaAoan

»J 0O pyaIKaHCKA
AHnaaor meBea“ ALl
[Ipou3BOACTBO Ha
mebean, OudeHHU
['bPBEHU MaTEepHany,

»Pasepaect All

IPOH3BOACTBO HA

dypHUp K
JBPBECHU TTACHH

ITpeameT Ha AEHHOCT H3IEAUs OT ABPBECHHA

Bpo# akuuu 102,847 515,000
TlazapHa LIEHA HeIyOANYHO JIPY>KECTBO 18.100
TlazapHa KanuTaAn3aluusd nj/a 9,321,500
AKTHUBH (XHA. AB.) 499 23610
IMacuBH (XHA. AB.) 123 3041
CobCTBEH KAIIHTAA (XHA. AB.) 376 20 569
BasaHcoBa CT/CT Ha aKluda 3.6559 39.9398

CporHowmiedue P/B
EIOHS N0 METOoAA HE |
muomuTEeAR P/B [

* amounuk: HeodumupaHu MexOUHHU (PUHAHCOSU Omuemu KoM 31.07.2023 2. Ha ,JobpydxaHcra
meben Al u HeoOUmupaH MeXOUHEeH Omuern Kom 30.06.2023 2. Ha ,Pazepnec” A, BOE Al
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OBOCHOBKA HA CIIPABE/IAUBATA LIEHA HA AKIIMUTE HA JIOBPY/IXKAHCKA MEBEA* AL

2. OneHka Ha 6a3a HeTHa 6aaraHCOBA CTOHHOCT HAa AKTHBHTE

CTofHOCTTA HA AaKIMUTE IO Meroja Ha HeTHarTa 6asaHcoBa CTOMHOCT Ha aKTHBHTE CE€
ompeness Karo OT obuiara cymMa Ha aKTHUBHUTE IIO fasarca Ha KOMIIaHHSTA, CIOPEN
(bmHAHCOBHUsSL OTYET Ha ,/[lo6py/KaHCKa mebea“ AL kpMm 31.07.2023 roauna, ce npucnanat
[VbATOCPOYHUTE U KPATKOCPOYHHUTE 3AABAKCHHS, KAaKTO M BCHYKH 3aKOHHH B3eMaHHUs Ha
WHBECTUTODH, HMAIl IIPHOPHTET MpeJ MPHUTEXATEAUTE Ha OOUKHOBEHH akKIUh U
[IOAYYEHHAT PE3YyATAT Ce pasjeas Ha 6pos Ha OBUKHOBEHHTE AKIIHH B OOPBIIECHHE.

MeTorsT Ha HETHATa CTOMHOCT Ha aKTHBHTE Jasa no0pa IpeacTasa 3a CcTOMHOCTTA Ha
JIpy>KeCTBOTO HA DAasIOAOKEHHE Ha HACTOSLMTE AaKIMOHEPH CAe IOKpUBAHE Ha
IpeTeHIuuTe Ha KpeauTopure. [IoXOmBT € MOAXOAALL 3& ONPEACAdHE Ha CTOMHOCT 3a
akIMoHepUTe Ha 6a3a TeKyLlo ChCTOsHUE, 0e3 oTpassBa IOTEHIHasa 3a PBCT IPEd
JIpy’KeCTBOTO, KAKTO W HeMaTepHaAHH AaKTHBU, KOHUTO HeE TIOJAeKAaT Ha CHUETOBOAHO
OTYHTAHE KaTo OHM3HEC MOJEA, YOBELUKH PECYPC, MEHH/UKMBHT, KOPHOPATUBHO yIIPAaBACHHUE

U peaulia JpyTrH.
Ouenka Ha 6a3a HeTHa GasaHcOBa CTOHHOCT Ha aKTHBHTE

MeTon Ha HETHa CTOHHOCT Ha AKTHBHTE CTOHHOCT
O6110 aKTHBU KBM 31.12.2022 1. 499 XHA. AB.
Ob6uro nacusu KbM 31.12.2022 1. 123 xuaA. AB.
CobcrBen Kanuraa kbMm 31.12.2022 1. 376 XUA. AB.
Bpoit 06HKHOBEHH aKLHH B O0OpbIIEHHE 102,847
e, OO Ul o R, e by s | i SEE = R SH R iSRS
 BaAaHCcoBa CTOHHOCT Ha aKiWd - =1 . B 3165598, |

* Hsmounur: Heodumupanu koHcoruduparu gpurancogu omuemu xem 31.07.2023 2. Ha ,/loGpyoxaHcKa
Mmeben“ A/

3. AHKBHOAIIHOHHA OLLEHKA

CoraacHo 4a.6, aa.l, t.1 or Hapenba Ne 41 ot 11.06.2008 r. Ha KPH 3a u3uckBaHusaTa KbM
ChOBPXKAHMETO Ha OOOCHOBKATA Ha IlleHaTa Ha akKIHUUTe Ha IyODAMYHO IPYyXECTBO,
BKAIOYHTEAHO KBM IIpPHAATaHETO Ha OLIEHBYHH METOAH, B CAydauTe Ha IpeobpasyBaHe,
JIOTOBPO 3a CBBMECTHO ITPEANIPUATHE U THProOBO IIPEJAaraHe, ClIpaBeAuBaTa lieHa Ha aKkIusd
€ AHKBUIAITHOHHATA CTOHMHOCT, KOraTo Td HaJBHLIaBa CIIpaBeJAHBaTa LIEHA, OlIpeleAcHa 110
pena ua 4a.5 or ceinara Hapenba. B aa.3 Ha LMTUPAHUAT B [IPEAXOAHOTO U3pEedYeHHUE Ya.6 ca
u30poeHH HEU3YEpPHaTEAHO OOCTOATEACTBATA, KOWUTO IIpeAlioaaraT H3lMOTBAHETO Ha
AUKBHJAITHOHHA OLIEHKA. [JpYyKEeCTBOTO peasn3upa OTPHUIIATEACH (PMHAHCOB pE3yATaT B IABE
oT TpuTe roxuHu B nepuoaa 2020r. — 2023 r., KakTo ¥ He OCBIIECTBABA peasHa HAENHHOCT, a
JUBILIEPHOTO MYy JApyxkecTBo ,Htarn Mebea“ EOO e npeycTaHOBHAO IMPOW3BOJACTBOTO HA
MebeAH, KOeTo IIpaBH TPYAHO IPHAOKHM METOAa Ha MAUCKOHTHPAHHUTE IIapUYHH IIOTOLH,
rnopaau Koero 6Gelle HM3rorBeHA M AHMKBHAALMOHHa ollenka ot "MMIIAKT OLIEEHHUTEAH"
OO0O/I. B momeaHeHMe, HeODXOAHMMOCTTA OT H3rOTBIHE Ha AMKBHAAIIMOHHA OIEHKA € U
0OCTOSITEACTBOTO, 4e€ IIOAyYEeHaTa CTOMHOCT Ha akIMuTe Ha [Ipy»KeCTBOTO IO METoAa Ha
HETHAaTa CTOMHOCT HAa aKTHBHUTE H II0 METOJA Ha KOMIIAHHUH a3apHH aHAAO3H CE pasaHdYaBa
nmosedYe oT 2,4 IIBTH.

H3roTBeHaTa OT AMIIEH3HpaH OLEHHTEA OLIEHKA Ha aKIUUTe Ha ,/o6pymkaHcka mebea ALl
II0 MeToJa Ha AUKBHJAIlMOHHATa CTOMHOCT € IIO-BHCOKa OT CIIpaBefauBaTa IlleHa Ha
aKkIMUTE, OIIpeAescHA 0 pema Ha 4a.5 or Hapenba Ne 41, mopaau KOEToO € H TaXHaTa
cIpaBeAuBa IeHA.

IV. Heun3noa3BaHH MeTOIH

1. MeToa Ha AHCKOHTHpPAHHTE MAapHYHH NOTOILH
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OBOCHOBKA HA CIIPABE/IAMBATA UEHA HA AKIIMWUTE HA ,JOBPYI2KAHCKA MEBEA*“ Al

MeroasT Ha AUCKOHTHpaHuTe napudHu mnororu (Discounted cash flows, DCF) e Bomeur B
CBETOBHATA IPAKTHKA Ha OIICHSBaHe, Th KaTo oTpa3sBa Hal-o6CTOMHO MHOroo6pasuero ot
¢dakTOpH, BAHSCILIM BBPXYy OllepaTHBHATa ACHHOCT Ha AaJeHa KoMmIlaHuda. B To3um cMucska,
DCF 1mpenocraBss CpaBHHTEAHO IUMPOK IIOTA€ BBPXY OBAEHIOTO NIpeACTaBIHE HAa
APYKECTBOTO U IIO-KOHKPETHO BBPXY [MAPUYHHUTE IIOTOLM, KOHTO TO OM reHepmpaso. Ilpu
IIPOTHO3UPAHETO Ha MapUYHUTE IIOTOLIM Ca B3€TH IIpeJBH/ OIl€epaTHBHATa cpeaa Ha
APYKECTBOTO (CEKTOP, Ia3apH, B/ Ha MIpeJAaraHUuTe NPOAYKTH, KOHKYPEHTHO CIIOCOOHOCT),
TEKyInioTo My (PHUHAHCOBO  CBCTOSHME, HETOBHTE  MHBECTUIIMOHHU  HaMepeHUs,
MaKpOUKOHOMHUYECKA paMKa Ha IhpKaBarTa, B KOSTO oHepHpa ApyxKecTBoTo (Bwarapus, B
caydasi), KakTo M ofblliaTa CHUTyallus Ha MEXKAyHapOoAHHTE (DMHAHCOBHU Na3apH (OCPeACTBOM
PHCKOBH HNpeMHHU U OE3PpHCKOBHS AUXBEH IIPOLIEHT).

B rpymara Ha MeToguTe 3a OIEHKAa Ha [OpPYXKECTBO, 0a3upaHHM Ha T. Hap.
AUCKOHTUPAHU IIAapHUYHHU IIOTOIM, C€ BKAIOUBAT TPH OCHOBHH IIOAXOAA!

o MOJIeA Ha AVUCKOHTHUPAHHUTE NapUdYHU IT0TOIH Ha cobcTBeHusa kanurtaa (FCFE)
. MO/eA Ha JUCKOHTHPAHUTE MTapUyHM roronu Ha apyxectBoto (FCFF)
o MoJeA Ha muckouTupanurte auBuaeHtu (DDM) — npu ycaoBue, 4e IIyOAMYHOTO

JAPYKECTBO € UIIAAIIAA0 AUBUAECHT IIpe3 MPEAXOAHUTE TPH (PHHAHCOBHU I'OAMHU.
B HacrosimmaTa olleHKa He € U3NI0A3BaH TO3H METO/, II0paiu:

» CwraacHo Hapenbara mporHosute 3a OBAELIOTO PasBHUTHE Ha KOMIIAHUATA
cAelBA [Ja CE€ OCAAHAT Ha PEeTPOCIEKTUBHHUTE MOAHHH 3a MUHHMYM TpH
¢dunancoBu roguHu. CaenBaliKu TOBa H3HCKBaHE, € BHAHO Y€ KOMIIAHHATA
reHepupa 3aryba ot AeHHOCTTA CH B Ba IIEPHOAA OT PA3TAEKAAHUTE TPH.

> Bucokara uH@aamys, TexXKaTa MaKpOHKOHOMHUYECKA Cpela B CBETOBEH IIAAH,
BoliHara B YKpailHa M HOAUTHYECKa KpH3a B brarapus, ca CEpHO3HH PHUCKOBH
chakTOpH, KOMTO 3a MOMEHTA € TPYAHO Aa OBaaT NPOTHO3WPAHH, a T€ B ToAAMa
CTEIIEH OKa3BaT BAUMHHE 3a MNPUXOAWUTE HA [APYXKECTBOTO M IIIAOCTHHA
UHAYCTPHAAEH CEKTOD.

» [Ipy:KecTBOTO Ha IPAaKTHKa HE TeHEpUpa IIPUXOAH OT OCHOBHATA CU OEeHHOCT U
KaTo IIgA0 060poTa € CHAHO HESICEH M TPYAEH 3a IPOrHO3UPAHE, OTACAHO
OTPHUIIATEAHM T€HEpPUpPAT CE OTPHUIATEAHN HETHM MapiKOBE U OTPHLATCAHH
croiiroctu Ha EBIT u EBUT/A.

» 3a ma O0bae TIpUAOKHM METOAa € HeoOXOAMM KOMIIAHMATA Aa uMa crabuacH
[IOCTOSIHEH PACTEX, IIOCTOSIHHM M OTHOCHTEAHO sICHH 3a IIPOTHO3HpaHe
060pOTH, IOAOKHUTEAHU MMAPUYHU IIOTOLU U megaaby U IIAOCTHA IIOCTOSTHHOCT,
3a la MOXK€ MPOTHO3HUPaHUTE OBAEUH IEPHOAH A Ce nobanxkaBaT MaKCHMaAHO
6AM30 [0 NEHCTBUTEAHHTE, B cAydas [ApPYXKECTBOTO HE OTTOBapsd Ha TE3H
KpPUTEPUH.

13. Cpenna mpeTeraeHa Il€HA HAa AKIHHTE T'bPryBaHH Ha peryanpat
nasap

AxmmuTe Ha Jlobpymxancka Mmebea” Al He OTTOBapAT HA U3UCKBAHUATA Ha § 1 ot Hapenba
No 41 or 11.06.2008 r. Ha K®H 3a M3uCKBaHUATA KBM CBABPKAHHCTO Ha obocHOBKAaTa Ha
[eHaTa Ha aKIUUTe HA IIyGAHYHO APYKECTBO, BKAIOYMTEAHO KbM NPHAAraHeTO HA OUCHBUHH
MeTO[M, B CAydauTe Ha IpeobpasyBaHe, AOTOBOP 3a CBBMECTHO NPEANPUATHE U TBPrOBO
npensarane (Hapeaba Ne 41) u He moraT za ObAaT OIPEAEACHH KaToO ,,aKTUBHO TBPryBaHHU",
JIOKOAKOTO HE ce ThpryBaT Ha peryAupas nasap.
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OBOCHOBKA HA CHPABEH.AI/IBATA L(EHA HA AKLMWUTE HA ,JlOBPYIDKAHCKA MEBEA“ AL

V. OOGocHoBKa Ha TeraaTa

TIpu ompeAeasHe Ha crpaBe/anBaTa neHa Ha [py¥KECTBOTO €& 33AOMKEHY TETAQ, KOUTO Hau-
BAHO CHOTBETCTBAT Ha KOHKPETHHTE oBCTOSTEACTBA OTHOCHO JlobpyKaHcKa mebea” ALl
CumraMe, 9€ M3II0ASBAHITE OTHOCHUTEAHH TEraa HA OIEHBbUHHATE METOAH faBar AOCTaTHHHO
nobpa 6Gasza 3a cpapHeHHne CIPAMO MHBECTHIIMOHHUATE M pHCKOBH xapaKTePUCTHKH Ha
OLICHSBAHOTO JPYyKECTBO. OTHOCHTEAHUTE TETAA HA J3TIOA3BAHHATE METOMH Ca KaKTO cacABa:

e Meron Ha HETHATA BasaHCcOBa CTOMHOCT Ha AKTUBUTE -80%.

Maxap H 6a3npaH Ha WU3IAAO Ha OTYETHH AaHHU, MeToabT OCTOfIHOCTﬂBa aKTUBUTE H
IacuBHUTE cTaTu4Ho, KbM onpep;eAeHa gara #u 110 TO3H HayuH HE BKAIOYBa ILI/IHaMI/IKaTa 5
Hu3MEHEHHUATA B omu3Heca Ha olleHABaHOTO Ipr7KCCTBO, gomTo MoraT oa ca CB’bpSaHI/I KaxTo C
ﬂOCTaT'I:‘-IHO ILO6pI/I HepCHCKTI/IBI/I 3a paanTue, Taka u C OI'IpCJICACHI/I 3an}711H6HI/IH n
HepocTarTplM B caelBaHHAd 6ur3HeC MOACA. Toil KaTO odyakBaHUATA Ha MCHI/II_L}K.NI’I:HTa ca
}.'[pyX{eCTBOTO Aa l'IpO}l’bA}KI/I Aa pernc*rpnpa 3ary6u, C orach BUCOKHTC pasxozln KOMTO
u3npeBapBaT l'IpI/IXOlLI/ITC uM cuuTaMe He noTeHIMasa He € ocobeHo HepCHCKTHBCH, 3a KOCTO
He MoOxKe aa cc 3aA0KHA B TipeMus 3a €BEHTYaAHO OBAEIIO paSBI/ITI/IC.

e Mero/ Ha IIA3APHUTE amaao3u- 20%

B cayuas H3MOA3BAME MUHHMAAHO TETAO CBrAacHO wapenbara, TBH KaTO Bce Max
pasraeiaHoTo [pyXKeCcTBO HE € GopcoBO THPryeMo H peracTpupa 3arybu mpe3 Ase OT
pasrAeKAaHUTE TPU roadHM, KOETO HE Ho3BOASBA Ja Ce M3moa3sar BCHYKH AaHaAO3H
H3TIOA3BALIH Iledasba KaTo P/E, P/EBIT u peasto ce H3MoA3Ba E€AMHCTBEHO P/B, npeaBHA
KOETO CuMTaMe de MUHUMAAHOTO TeTAO € OIIE I1O-TIOAXOAMIO.

Vvl. H3TOYHHIH HA pHpopMaAILHS

Tlpu HIrOTBHHETO HA Hacrogiara obocHOBKaTa Ha TieHaTa Ha aKIHHATE u3rnoa3BaHa
uH(opMalyst OT CACIHHITE HUITOUHUIIU!

e DBrarapcka HapoaHa Ganxa — https:// www.bnb.bg/
e MEHHCTEPCTBO Ha (PHHAHCHUTE — https:// www.minfin.bg/
e DBroarapcka poHAOBA 6opca — https:/ [ WWW .bse-sofia.bg

e HallMOHAAEH CTATHCTUICCKHU HHCTUTYT — https:// www.nsi.bg/

e [lauuu OT MyDAMKYyBaHH (puHAaHCOBH OTHETH Ha JloBpymKaHCKa mebes” ALl

e https:// www.bloomberg.com /europe PeitTUHTOBa areHIusd Moody’s -
https: / /www.moodys.com

L

3A MBTOTBUAMA OLIEHKATA MHBECTULIMOHEH [MOCPEOHUK LPOYKAA TIOVHT
MHBECTMBHTC* ALl

HUBEAHWHA KHPOBA OUAH JUMOB

/3ITBAHUTEACH [upexrop/ /TIpoKypHUCT /
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ITpuaoxkenue Ne 3
KBM Jloroeop 3a npeoGpasypaHe upes BAHBaHe

Ha ,,JIOBPYIIKAHCKA MEBEA“ A, "KAYMET" A, "IIPOTI'PAMHH
IIPOAYKTH H CHCTEMH" Al, "PAAEH-TEKC" Al u "PHACKH AEH" Al &
»TK-HMOTH“ Al ot 29.09.2023r.

OBOCHOBKA HA CIIPABEIAUBATA LHEHA
HA AKLIUUTE HA
SKAYMET“ AT

3a neaure Ha npeobpasyBaHe Ype3 BAUBaHe Ha HpyxecrBoTo B ,,TK-UMOTU“ ALl

CnpaBezumBa II€HA Ha aKIHA: J

10.98 aAB. (zeceT aeBa u ACBETAECET H OCEM CTOTHHKH)

KOMHUCHSITA 3A ®PUHAHCOR HAZI30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA
HA TIPEZICTABEHATA B OBOCHOBKATA HHPOPMALIMS

[ara Ha usroTsgHe Ha ouenkara: 25.09.2023 r.



OBOCHOBKA HA CIIPABEIAMBATA LIEHA HA AKLIMUTE HA ,KAYMET® ALl
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OBOCHOBKA HA CIIPABE/JAUBATA LHEHA HA AKITUMTE HA ,KAYMET A/l

I.Peamme Ha JaHHHTEe OoT OL€EHEKaATA
1. Pe3iome Ha maHHHTE OT OuLeHKaTa Ha ,,Kaymer” AL

Axkmuute Ha Kaymer” A/l me OTroBapsiT Ha M3UCKBaHUATA Ha § 1 or Hapen6a Ne 41 or
11.06.2008 r. wa K®H 3a H3UCKBaHUATA KbM ChABPXKAHUETO HAa 060CHOBKATA Ha LIEHaTa Ha
AKIUHUTE Ha IIyOANYHO APYIKECTBO, BRAIOYHTEAHO KEM IIPHAATAHETO Ha OLUEHBYHH METOIH, B
Caydamnre Ha TpeobpasyBaHe, HOTOBOpP 3a CHBMECTHO HPEeANPHATHE U TBPrOBO IIPEAAaraHe
(Hapen6a Ne 41) u me morar na OBnar onpeneAeHy KaTo ,aKTHBHO TBPryBaHu®, TOKOAKOTO He
Ce TBPryBaT Ha PeryAHpaH Iasap.

CrpasenauBarara L€HAa Ha akKIUUTE ce onpeneasd ChbraacHo 4a. 5, aa. 3 ot Hapenfa No 41 ua
K®H, kato [I0AyH€HaTa CTOHHOCT € IIpeACTaBeHA B caenBaiara rabaura,

Cnpaeedonuea yena na aryust Ha ,Kaymem?” Al

Meroxn (B aB.) Terao Lena IIpe'rerAeHaT
ueHa

MeTon Ha nuckonTHpann cBOGOMHU

IIapHYHY IIOTOLM Ha PA3IIOAOKEHHE Ha 0% - -
Komnianusara (FCFF)

MeTon na HeTHaTa cToitHOCT Ha aKTHBUTE o

(NAV) B xua. aB, 80% 4.8258 aB. 3.860 aB.
MeTon Ha KoMnanuu IasapHHU aHaA03u 20% 6.1871 aB. 1.2237 aB.
CToliHOCT Ha akKuHA cbraacuo 4A. 5, aa.
E ot Hapen6a Ne 41 na KbH _1_100% 5.08

(9]

be3yaTaTu Ha KOMITaHHATA, KaKTo H HalIpaBeHHTE IIPOrHO3U 3a pasBuTHEeTO 1.
I/I3HOA3B8HHTC MOL€EAH, IpeaCTaBEeHH B Ta6AI/IL[aTa II0-TrOope, masar AOCTOBEpPHA IIpencrasa 3a
[.(py}KCCTBOTO, BB3MOXKHOCTUTE My na reHepupa IIPUXOOU 1 nequ6a, a ChIIO Taxka oTpassaaBar

neproma 2020r. — 2022 I., KakTo u TpeHaa B IIPUXOOUTE € HEIOCTOSHEH W II0-CKOPO
HETaTHBEH, KOETO mNpombaxasa u KbM  31.07.2023r. otmeano OpeaBux TpyaHaTa

"UMITIAKT OLIEHUTEAU" OO0 B pasmep Ha 10,98 AB. 3a aknusg e u TAXHATa CIIPaBEIANBA
[€Ha, NOKOAKOTO HaaBHIIIABA CIpaBeIAUBaTA lieHa HAa aKIIMHATE, ONPEEACHA ChrAACHO 4a.5
oT Hapen6a No 41 ua K®H,

He3aBHCHM OILIEHHTEA.

ApyxecTBoTo HaMa HEOLICPATHBHM aKTHBH KBM nmaTara Ha II0CAeAHUSA ITyGAUKYyBaH
OAMTHPaH (PUHAHCOB OTYeT KbM 31, 12.2022 r.



OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKIIMUTE HA JKAYMET“ Al

Cuurame, de He € HasudHa Apyra cpulecTBeHa MHpOpMalMsa 32 AKIHAHUTE H EHUTE UM,
oCBeH IIpe/icTaBeHaTa B Tasl OGocHOBKA.

2. Pe3loMme Ha OIleHKaTa HAa aKIHA HA ,,TK-PIMOTH” ALl

CnpaBefsuBaTta I€Ha Ha AKITMUTE CE ONpeeAsl CbIAACHO HA. 5, aa. 3 or Hapenba Ne 41 ma
K®H, gato mmoaydeHara CTOMHOCT € Ipe/CTABeHA B CAEBAIIATA TabauLa.

Cnpaeednuea yeHa Ha aKyust Ha ,TK-Hmomu” Al

IIpeTeraeHa

MeTox (B AB.)
meHa

\ Ilena

MeTo Ha AUCKOHTHPaHH ceoboaHYu
[IapyUYHU [OTOLHM Ha pas3roAOKeHNE HA
kommanusta (FCFF)

MeTon Ha HETHaTa CTOMHOCT Ha aKTHUBUTC
(NAV) B XuA. AB.

Metoa Ha KOMIIAHUU ITa3apHH aHaao3H

CToiHOCT HA aKIHsA CBHrAacHO yaA. 5, aa.
3 oT Hapenba Ne 41 na K®$H

CpenHaTa IIPETETACHA naszapsa (6opcosa)
[leHA Ha aKIMHUTE 34 OCACAHUTE 6 mecena

0.75aB.

ARumHUTE HaA ,,TK-I/IMOTH” A/l He oTroBapaT Ha psuCKBaHuATa Ha § 1 or Hapenba No 41 ot
11.06.2008 r. na KPH 3a H3UCKBAHHUSATA KbM ChIAbPKAHUETO Ha oboCHOBKAaTa Ha lieHaTa Ha
aKIIHUTE HA IIyOAUYHO APYHECTBO, BEAIOYMTEAHO KBbM IIPHAATAHETO HA OlLIEHBbYHY METOAH, B
caydauTe Ha npeobpasysaHe, I0roBOp 34 CLBMECTHO IPEAIPHATHE U THPLOBO IpEAAAraHe
(Hapenba Ne 41) u He MoraT Aa 6baaT OIPEACACHH KaTO ,AKTUBHO THpPTyBaHU".

OmnpeneseHaTa [IOCPEACTBOM [IPETETATHETO HAa M3YHCAGHUTE IO TPU MOACAA omeHKHu Ha ,TK-
Vmoru” All crpaBejanBa LEHA sa axuus € 0.75 AB. UAK ob111a CTOMHOCT HA [PYKECTBOTO
173 539.50 aB.

C peuieHue Ha PMBC $mboa oOT 14.11.2003 r. € pasnopeaeHo mpeycTaHOBsiBaHE Ha
Ipou3BOACTBEHATA efHOCT Ha ,,TK-I/IMOTH“ Al (npeauLIHO HayMEHOBaHHE ,,Ka6nAe—AB“
AJl), a B IIOCAEACTBHC BLB BpB3Ka CBILlECTBEHATA HECUTYPHOCT BBB BB3MOXKHOCTTa HAa
LPy?KECTBOTO A& MPOABAKHK [1a (pyHKLIMOHUPA KaTo [AeHcTBAaIlO MIpeApUsaTHE OB6110TO
cp6panue (OC) HA axIoHepuTre OT 28.02.2020 r. npuema pelieHue 32 mpeKpaTaBaHe Ha
[IPyKECTBOTO U A0 obaBsIBAHETO MY B apkpuaanug. Caell HAKOAKO npoMeHH Ha Cpoka Ha
AMKBHAAIMs, TOoH € yABAXKEH [10 30.07.2023 r. Ha IpOBEAECHO Ha 29.06.2023r. 0610
cpbpaHue, aknuoHepure Ha JIpy#KEeCTBOTO B3uMAaT pelieHue 32 mpexpaTsiBaHe  Ha
[IPOM3BOACTBOTO 110 AUKBHAUMA 1 IpoabAXKaBaHe Ha nepHOCTTA HA ocHoBaHue 4a.274 oT
THPrOBCKUSA 32KOH. BaeroTo peuieHUE € oTpa3€eHo C prucBaHe B THPTOBCKH PETHCTBP KBM
AreHnus I10 BIIMCBAHUATA ua 06.07.2023r.

MmMmaiiky npeaBui, 1€ JPY¥KECTBOTO € C IpeycTaHOBEHA IEAHOCT HPe3 nocaeqaure moatu 20
roAVHM, HACKOPO € npekpareHa npolleAypara My IO AMKBUAIMSL ¥ peasHo BCE ole He
H3BBPIIBA AEHHOCT, KOETO npasu TPYAHO [pUAOKUM METOAA HA ACKOHTUPAHUTE napudHu
[OoTOILl U MeEToAa Ha rnazapHUTE aHaA03M, Genie WU3roTBEeHa Y AMKBHAIMOHHA OIEHKA OT
"UMIIAKT OLEHWT EAW" OO, rp. Codwms, ya. "Bpabua’ Ne 15 B. [HeitsocTuTe MHO
HMBrOTBSHETO HA OLICHKAaTa Ca OCBHILECTBEHH OT EKCIIEPTH HA JIPy¥KECTBOTO Cepreit Mamuax 1
Hapexna IlerkoBa - AMIIEH3UpaHU H ceprTucuIpaH or KHOB. Iloaydenara
AHKBHAAILHOHHA cTOMHOCT € B pasmep Ha 231 707 aB. HAH 1,00 AB. 32 AKILHA.

CpraacHoO pa3nope;16a’ra ma ua.6, aa.l oT Hapenba 41 Ha KdH, cupasefauBara 1eHa Ha
aKIUTe € TAXHaTa AMKBUIAIMOHHA CTORHOCT B caydauTe, Koraro:



OBOCHOBKA HA CIIPABE/IAMBATA LHEHA HA AKIIUWTE HA ,KAYMET* Al

l. AMKBHIANMOHHATA CTOHHOCT HaJBuIlaBa CupaBefAuBaTa IieHa Ha aKIMWTE, oIpeneAeHa
CBTAACHO YA. 5, HAH

2. obmoro cnbpanue Ha aKIHOHEPUTE € IIPUEAO PELICHHE 334 AUKBHAAIIMS HA APYZKECTBOTO
HAH APYXKECTBOTO € B HPOM3BOACTBO IIO HECBCTOSITEAHOCT IIPH YCAOBHATA HA 4a. 630 oT
TBproeckus 3axon.

[lokoAKOTO TOAyUeHATA ANKBHIAIMOHHA CTOMHOCT Ha [Ipy:KecTBOTO e II0-BHCOKa OT
II0AydCHATA CUpaBeAMBA CBLAACHO HA. 5, aa. 3 oT Hapen6a No 41 ma K®H 10 oTrOBaps Ha
ycaoBuETO Ha 4A.0, aa.l, 1.1 oT Hapen6a Ne 41 ma K®H u AUKBUAAITHOHHATA CTOMHOCT Ha
aKIIMHUTE My MOXKE [a CE U3IIOA3BA, KATO TSIXHA CIIpaBe/IANBA.

OcBeH wm3rorBeHaTa KoM 20.09.2023r. AHKBHIAIIMOHHA CTOMHOCT Ha ,TK-Umoru“ All ot
"UMITAKT OLIEHUTEAU" OO/l 3a neaute uHa HacTogIuara obOCHOBKa Ha CIIpaBeoAMBATA
HeHa Ha akIHWTE, NpPe3 MoCAenHUTe 12 Mecena mnpenu narara Ha O6G0CHOBKara He e
H3rOTBAHA M NyOAMYHO OIOBECTeHA Apyra oueHka Ha J[Ipy:KeCTBOTO, H3TOTBEHA OT
HE3aBUCHM OLICHUTEA.

[pyxecTBoTo Hama HCONCPATUBHH aKTHBU KBbM jgaTara Ha IIOCAEAHUS IMyOAMKyBaH
MEXIHMHEH (DHHAHCOB OTYET KBM 31.07.2023 r.,

3. Peslome Ha nanHHTE OT OHneHKaTa Ha ,,JJobpymmancka me6eas” Ao

AR1unTe Ha ~1obpymkancka me6ea” Al Be orroBapsT Ha H3uCKBaHuAaTa Ha § 1 ot Hapenfa

AOKOAKOTO HE C€ THPTyBAT Ha peryaupan naasap.

CupaBemauBartaTta [€Ha Ha aknuuTe ce onpeneas CoeraacHo ua. 5, aa. 3 or Hapen6a No 41 ua
K®H, karo noaAyyeHara CToHOCT e HpeACTaBeHa B caeasaniara Tabauna,

Cnpaeednuea yena na arx ust Ha , lobpyodxcancrka meben” AL

MeTox (B aB.) Terao IOena ' Hpe'rerAeHaT
HeHa

Meron na AUCKOHTHPAHH CBOGOIHY
TIAPUYHY IIOTOLH HA PA3MOAOKEHHe Ha 0% - -
KoMmrauungra (FCFF
Meron na metHaTa croiimocr Ha aKTUBHUT
(NAV) 5 xota. o | 80% 3.6659 aB. 2.932 aB
Meron Ha Komnanun Ia3apHU aHaA03H 20% 1.6564 ag. r 0.331 aB
CroiitHoCT Ha arkuus C’BrAaCHO 4A. 5, aa,
3 or HapenGa Ne 41 wa KbH ’ 100% 3.26as.

APyxecTBO ,,UTasr Mebea“ EOO e IIPEYCTaHOBHAO IIPOU3BOACTBOTO HA Mmebean, Koerto npaBH
TPYAHO IIPHAOXKHM MeTOona Ha AMCKOHTHPAHUTE MApPUYHH IIOTOLH, MOpagd KOeTO Oelie
H3rOTBEHA W AMKBUIAIIHOHHA onenka or "MMITAKT OLIEHUTEAU" 0O0/. B IOOITBAHEHHE,

5



OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKLIMUTE HA JKAYMET ALL

HeobXoaAMOCTTa OT U3ITOTBAHE HA AUKBHAAIIHOHHA OIlIECHKa € H 00CTOATEACTBOTO, €
mmoAydenaTa CTOMHOCT Ha aknuuTe Ha ﬂpy)KCCTBOTO o Meroaa Ha HeTHaTa CTOHHOCT Ha
axTHUBUTE U IIO MeTroaa Ha KoMIIaHuM nasapHH! aHaao03u Ce pasAuana noBe4e OT 2,2 II'BTHU.

[ToayueHaTa AUKBHAAIMOHHA croifHOCT Ha ,/1o0OpyAKaHCKa mebea” ALl or "MIMITAKT
OLIEHUTEAH" OO/l e B pasMep Ha 1 682 418 aB. B CBOTBETCTBHE C 4qA.6, aa.l, T.1 OT
Hapenba No 41 na K®H nesmara Ha aknud Ha [pyKecTBOTO, CBrAACHO H3roTBEHaATa
AMKBUAIIMOHHATA OLIEHKA OT "UMITAKT OLIEHUTEAHN" OO/l B pa3Mep Ha 16,36 aAB. 32
axumsa e ¥ TAXHaATa CHpaBefsrBa IeHa, AOKOAKOTO HajasBuuiasa cupaBefauBaTra NeHa Ha
aKIIMATE, ONpeieAeHa ChraaCHo 4a.5 ot Hapenba Ne 41 Ha KoPH.

OcpeH H3rorseHara KbM 20.09.2023r. AUKBU/IAIINOHHA CTOMHOCT Ha ,,/J100py/UKaHCKa mebea”
Al or "UMIIAKT OLIEHUTEAW" OO 3a ULEAUTC Ha wHacrosiara OOOCHOBKa Ha
cipaBefiapBara lieHa Ha AKIIUATE, [pe3 I[OCAECAHUTE 12 Mecena Ipead parara Ha
O60CHOBKATa HE € H3rOTBAHA M myGAMYHO OIIOBECTEHA Jpyra OIlCHKa Ha [ pyxKecTBOTO,
M3TOTBEHA OT HE3ABUCHUM OLICHUTEA.

[pyXecTBOTO HAMA HeonepaTUBHU aKTUBH KbM narara Ha IIOCAEAHUHA myOANKyBaH
oguTupaH (PHHAHCOB OTYET KBM 31.12.2022 .

4. Pesrome Ha OAaHHHTE OT omeHKaTa Ha ,lIporpaMHH NPpOAYKTH H
cuctemu” ALl

AKLMHTE Ha ,lIporpaMHHA OpOAYyKTH U cucremu” Al He OTrOBapAT Ha pauckBanuaTa Ha § 1
or Hapenba No 41 or 11.06.2008 r. HA K®H 3a u3uCKBaHUATA KbM ChABbPXKAHUETO HaA
ofocHoBKaTa Ha LeHara Ha aknuuTe Ha IIyOAHYHO [PY?KeCTBO, BKAIOYUTECAHO KBM
[IPUAATAHETO HA OLCHBIHM METO[iH, B CAyHauTe Ha npeobpasyBaHe, [0roBop 3a CLBMECTHO
npeanpuaTe M THProBO IpeAsarane (Hapenba Ne 41) u He Morat Aa opOaT OIIpeAeACHH
KaTo ,aKTUBHO THPryBaHu”, JOKOAKOTO HE CC THPTyBaT Ha peryAnpat nasap.

CrnpaBefauBaraTa [eHa Ha akIuTe C€ onpeneast CbraacHO 4A. O, aa. 3 ot Hapenba Ne 41 Ha
K®H, karo mmoaydeHara CTOHMHOCT € NpeACTaBCHa B caeBallaTa TabAHNIIA.

Cn

naeednued ue amHu npooyKkmu u cucmemu” AL

MeTox (B AB.)

MeTo Ha AACKOHTUPaHU cBoboaHU
rapuyHU OTOLH Ha Pa3IOAOKEHUE HA
KOMIIaHUATA FCFF

MeTtoa HA HeTHaTa CTOMHOCT Ha akTUBUTE

(NAV) B XHA. AB.

Meroa Ba KOMIIaHHH na3apHHu aHano3

CToliHOCT HA AKIIHSA CBLAACHO 4a. 5, aa.
3 or Hapenba Ne 41 Ha K®H

OmpeneseHaTa [MOCpPEACTBOM [IPETErASHETO HA H3UMCAGHHTE IO TpU MOACAA OlLIEHKY Ha
JTIporpaMHy IMPOAYKTH u cucremu” All cupaBefanBa [leHa 3a axnud € 37.80 aB. nau obuia
CTOMHOCT Ha [ApPYMKECTBOTO 48 925 749.60 aB. [lpu oueHKara Ca B3eTy TI04 BHHUMAaHHE
foCTHTHATUTE A0 MOMCHTa pe3yaTaTy Ha KOMIIaHUATa, KaKTO H HAIpaBeHUTE POTHO3H 3a
pa3BUTHETO #. Vizmoa3paHUTE MOXEAM, OpeAcTaBeHn B rabapnaTa Io-rope, Aasat
nocroBepHa IpeACTaBa 3a JPYECTBOTO, BB3MOKHOCTHTE My A reHepupa NpHXOIH H
nmegasba, a CpLIO TaxKa oTpasaBaTr H cupaBeanBaTa CTOHHOCT, KOSITO C€ IoAyHaBa pu
cpIocTaBKaTa Apy¥KecTBa-aHaA03H!.

KoMmIaHuaTa oTduTa TPeHA Ha HaMaaseHue B HETHHTE cu Ipuxonu OT mponaxbu 3a 2022
roauHa, Karo crnazaa ¢ ApacTudeHs U ¢ B pasmep Ha 50% KaTo Bb3AH3aT Ha 418 xuA. AB.
cripamo 832 XHA. AB. IIpes 2021r [PY?KECTBOTO € OTHIEAO pEBECT OT 49% [0 IUTHUPAHUTE BEUC
832 XuA. AB. CIIPSAMO 558 xXMa. AB. 3& 2020r. [dpyKecTBOTO peasusupa H# dpUHAHCOBH



OBOCHOBKA HA CITPABEIAWBATA LIEHA HA AKIIMWTE HA ,KAYMET“ ALl

H3rOTBEHA U AHKBHIAIIHOHHA OoncHKa ot "MMITAKT OLUEHUTEAH" O0o4d. B AONI'bAHEHUE,
HeobxonuMmocrra or H3TOTBAHE Ha AWKBHAAIIMOHHA OLICHKA € u 06CTOHT6ACTBOT0, e
II0Ay€HaTa CTOHHOCT Ha aKIMuTe Ha [JpyXecTBOTO MO METOAa Ha HeTHaTa CTOMHOCT Ha
aKTHBUTE U 110 METOAA HA KOMIAHUL IIa3apHHU aHAAO3H Ce pasAHyaBa IIoBege OT 6 II'BbTH.

Ioayuernara AHUKBHIAITHOHHA CTOMHOCT Ha »IIporpamuu UPONYKTH H cucremu” All ot
"UMIIAKT OLIEHUTEAU" OO es pasmep Ha 31 458 392 aB. B CBOTBETCTBHE C 4A.6, aa.l,
T.1 or Hapen6a No 41 Ha K®H uenara na aKnus Ha [lpy>KecTBOTO, ChbraacHo H3TrOTBEHATA
AHUKBHIAUHOHHATA OLIEHKA OT "MUMITAKT OLIEHUTEAU" 00 =B pasmep Ha 24,30 aAB. 33
aKILHA € ¥ TIXHaTa CIpaBelAuBA IleHa.

OceeH usrorBenara xom 20.09.2023r, AHKBHIALUOHHA CTOMHOCT Ha »lIporpamuam IPOAYKTH
u cucremu” Al ot "UMIIAKT OUEHUTEAN" OO/ 3a neaure ua Hacroaiara obocHOBKA Ha
ClIpaBenauBaTa IieHa Ha aKIMHTE, IIpe3 mocAeguuTe 12 Mecenla Inpeaw pmarara HAa
Ob6ocHoBkara me e HSTOTBAHA M NyGAMYHO OmoBecTeHa Apyra oOneHkKa Ha HApyxecrsoro,
HSTOTBEHA OT HE3ABHCHUM OLICHHTEA.

HApyxectBoTo mHsMa HEONIEPATHBHH aKTUBH KiM Aartatra Ha HOOCAEIHUS nybAuKyBau
OMHTHPaH (DHHAHCOB OTYET KEM 31.12.2022 r.

S. Pesiome Ha ZAAAHHHTE OT OLEHKATA Ha »PAAEH-TEKC” A

ARnuunTe Ha »PAAEH-TEKC” Al me OTrOBapAT HA U3HUCKBAHUATA Ha § 1 or Hapen6a Ne 41 or
11.06.2008 r. na KdH 34 U3NCKBAHUATA KbM CB/BPIKAHHETO Ha 060CHOBKATA Ha neHarta Ha

C€ TBEPIyBaT Ha peryaupan rnasap.

Copasenausara LICHA Ha aKIHUTE ce onpeneas CbraacHo ua. 5, aa. 3 ot Hapenfa No 41 ua
K®H, gato II0Ay4Y€HaTa CTOHHOCT e [IpecTaBeHa B caeABamarTa TabAuna,

Cnaeeanuea €Ha Ha akyust Ha

MeTox (B ag.)

Meroa ua AMCKOHTHPAHH CBOGOIHY
IApPHYHU IOTOIM Ha Pa3MoAOKeHHe Ha
Komitanuara (FCFF)

Meron Ha mernara CTOMHOCT Ha aKTHBHTE
(NAV) B xn4. 2B,




OBOCHOBKA HA CITPABEIIAUBATA LIEHA HA AKLIMUTE HA JKAYMET“ AL

MeTona Ha KOMIIaHNHA nalapHHu aHaao3u

CTOHHOCT HA aKIHS CBrAACHO HA. 5, aa.
3 or Hapenba Ne 41 na KPH

OmnpeaeseHara HOCPEACTEOM IIpeTerASHeTO Ha M34UCACHHUTE IO TpU MoOAesa OIIEHKY Ha
_Pasen Texc” Al CIIpaBefAKBA LIgHA 32 axiHd e OTpPHIIATEAHA croitnocT. [Ipu oleHKara ca
B3eTu Moj BHUMaHUC HOCTHUTHATHTE A0 MOMEHTa pesyATaTti Ha KOMIIQHUATA, KaKTO H
HAIIPABEHUTE IIPOTHO3HU 32 passuTHeTo A. [IpeaBua OTpULIATEAHUTE CTOMHOCTH Ha MOIEAUTE,
TIpeCTaBcHU B Tabaunara I0-rope H HeRL3MOKHOCTHTE My Ja TeHepHpa NpUXOAd 1
rnegaaba e u3roa3BaHa AMKBUIALOHHA CTOMHOCT OT (bupMa OLIEHUTEA.

[pes 2022 1. [pYy¥KeCcTBOTO HMa puxoAu camo OT or[aBaHe IOJA HaeM IpuTeRaBaHUTE OT
Hero crpaiu. PHUHAHCOBUA pe3yATaT Ha [ApPY?KECTBO B Kpas Ha 2022 e OTpPHULATEACH, KaTo
zarybara Ccaell AaHbBLH BB3AM3A Ha 22 XHA.AB. AHAAOTMYHO € CBCTOSHHETO I KBM
31.07.2023r. Korato ¢puHAHCOBUS PE3YATAT € saryba B pasMep Ha -25 xuA. AB.

_Pasen-Texc* ALl HaMa yuacTus B ABIIEPHA 1 ACOIIMMPAaHH [APYyKECTBA.

OcHoOBUTE AKTWBH Ha APYXKECTBOTO ca HEJBHKUMA MMOTH KakKTO M CHOPBIKEHUA TPAHHO
3aKpeNeHH 3a [IpUTEXaBaHUTe OT APYKECTBOTO TIO3EMACHH MMOTH, KATO MAOLIAAKH, YAUIIH
orpaau BBTPEIIHA H BBRHITHM Tommaa. B oTdeTa HeABUXUMUTE UMOTH M CHOPBXKEHUATE,
3aBe/iIcHN KaTo IBATOTPANHN aKTHBH BBH3AM3AT HA CTOMHOCT 45 XHA.AB.. 3abAXKEHUATA HA
NPY?KECTBOTO Ca& TAABHO knMm TK Xoan ALl 1 B Xpad Ha 2022 r. Bb3AH3aT HA croftaocT 891
xun.AB. COBCTBEHUSAT KaIUTaA Ha APYKECTBOTO B Kpasd Ha oTuerHara 2022 r. BB3AM3A HA
crofiHocT - 843 XHA.AB. (MUHYC OCEMCTOTHIH yeTUpUAECET U TPHU XUASIIU A€BA)., & KBM
31.07.2023r. € -868 XHA.AB. (MHHYC 0CEMCTOTHH yeTUpHUAECeT U TPU XUASOU A€Ba) TIOpaiH
goeTo belle M3roTBEHA U AMKBUIAIMOHHA OLEHKA OT "UMITAKT OLIEHUTEAHN" OO0/.

TloaydeHata AMKBUAAIIMOHHA croifHOCT Ha ,PaseH Texc” AL oT "MUMITAKT OLIEHUTEAW"
OO/ e B pasMep HA 250 329 AB. B cCHOTBETCTBHE C 4a.6, aa.1l, T.1 OT Hapenba Ne 41 Ha KdH
lleHaTa Ha aKuysd Ha [ pyKecTBOTO, CBrAaCHO M3TOTBEHATA AMKBUIALIMOHHATA OLIEHKa OT
"UMIIAKT OLLEHI/ITEAI/I" OO/l B pa3Mep Ha 4.99 AB. 32 aRIUsA € 1 TaxHaTa CIpaBelanBa
HeHa, JO0KOAKOTO HajBHIIaBa cripaBefsuBaTa HEHA Ha aKIUuTe, onpeacAcHa CBTAACHO YA.S
ot Hapenba Ne 41 Ha K®H.

Ocgen u3rorseHara KbM 20.09.2023r. ANKBUJIALIHOHHA cTOMHOCT HAa ,,PaAeH-TeKC“ Al ot
"UMITAKT OLIEHI/ITEAI/I" OO/l 3a 1eAuTE HA pacroauiaTa obOCHOBKA Ha cripaBefAUBaTa
lleHa Ha aKUUuTe, mpe3 IOCACAHUTE 12 Mecella Ipeay Aarara ga ObocuoBkara HE €
pma3roTBaAHa U my0AUYHO omoBecTeHa ApyTa oleHKa Ha Jpy»KecTBOTO, p3roTBeHa OT
He3aBUCHUM OLIEHUTEA.

[lpy#XecTBOTO HAMA HeolepaTUBHU aKTUBH KpM Jarara Ha [OCACAHMA my0AuKyBaH
opuTHpaH (PUHAHCOB oT4EeT KBbM 31.12.2022 T.

6. Pesrome Ha JaHHHTE oT OlleHKaTa Ha »PHACKH Aen” AL

AKIuUTE Ha ,PHUACKH Aen” A/l He OTrOBapAT HA U3uCKBaHUATa Ha § 1ot Hapenba Ne 41 ot
11.06.2008 r. HA K®PH 3a H3UCKBAHUATA KbM ChIBHPKAHUETO HA ofocHoBKaTa Ha IeHaTa Ha
agIuUTe Ha MyDAMTHO IPYFECTBO, BKAIOYUMTEAHO KBM [IpUAAraHeTo Ha OllEHBLYHH METOAH, B
caydauTe Ha npeobpasyBaHe, JIOTOBOp 3& CBBMECTHO npeanpuaTue 1 THPTOBO IpefAarare
(Hapenba No 41) 1 He morat A& 6baaT ONpPEeAEACHH KaTO ,AKTABHO THPryBaHU, JIOKOAKOTO HE
ce THPryBaT Ha PEryAupaH naszap-

CrnpasefauBaTata IleHa Ha aKLHHuTe Ce ompeaeas Cpraacro 4qa. 5, aa. 3 OT Hapenfa No 41 Ha
K®H, xaro noaydeHaTa CTOMHOCT € npeAcTaBeHa B caeaBalaTa TabauLla.

Cnpaeednuea yena Ha axuyust Ha ,PuicKu Aen” AL

IIpeTeraeHna

MeTox (B AB.) meHa




OBOCHOBKA HA CITPABE/IAMBATA HEHA HA AKITUUTE HA ,KAYMET“ ALl

Meron na quckonTupanu cBobOAHU

NapHIHH IOTOLM Ha Pa3NOAOKEHME HA 0% - =
Komnanusita (FCFF)

?]/\IIZT\?)IIBH;HIXCZI;aTa CTOMHOCT Ha aKTHUBHUTE 80% 8.8542 ap. 7.0833 ag.
Meron Ha KoMnanun IIa3apHH aHaAO3H 20% 4.1287 aB. 0.8257 aB.
CTOHHOCT Ha aKUHS CBrAacHO 4. S, aa. o 7.9090

3 ot Hapen6a No 41 na KbH 100% : AB. N

Onpeneaenara IIOCPEICTBOM IIPETErASTHETO HA W3YHCAEHUTE II0 TPH MOJEAA OLIEHKHU HA
»PUACKH aeH” AJl CllpaBeiaMBa IeHA 3a akmus 7.9090 as. HAM o0lua CTOMHOCT HA

H CIIpaBegAnMBaTa CTOﬁHOCT, KOodTO0 ce IIoaygasa IIpx ChIIOCTaBKAaTA C APYXECTBa-aHaAAO3H.

Lpyxecreoto peasnsnpa orpunareseH uHancon p€3yATaT B [OBE OT TPUTE IBAHH
(buHaHCOBYU rogwHu B nepuoma 2020r, - 2022, 1. pyxecrtsoTo T€HEPHpa HEOOCTOSIHHU

TO3H NOMBAHUTEACH MIPHUXOL e TBBP/IE BEPOSITHO 1a HMa CAHOKpATEH e(eKT, 3a Aa Moxke ma
C€ 3aA0KH KaTO MOCTOSIHEH B MYATHIAMIIIPaHETO Ha 6baeruuTe npuxonu (keMm 31.07.2023r.
OTHOBO reHepupa saryba u criam B HIPHUXOANTE) U €BEHTyaAHH nevyasbu, KoeTo mpasu TPYZHO
IIPHAOKHUM MeToma Ha AUCKOHTHPAHUTE NapPUIHHU l10TOIH, opazy Koero Gelle M3roTBeHa u
AHKBHAAUIMOHHA OLIEHKA OT "MMIIAKT OLIEHUTEAN" O0/1. B AOITBAHEHHE, HEOOXOAUMOCTTA

IToayuernara AHKBHIAIIMOHHA CTOMHOCT Ha »PUACKH AeH” Al or "UMITAKT OLIEHUTEAU"
OOLdes pasMmep Ha 6 506 425 AB. B CBOTBETCTBHE C 4A.6, aa.l, T.1 or Hapenfa Ne 41 ua
K®H nenara ua aKIus Ha ﬂpy}KeCTBOTo, CBrAaCHO H3roTBEHAaTa AUKBHJIAIIMOHHATA OlIeHKAa
or "UMIIAKT OLEHUTEAU" oo B pasmMep na 14,73 aAB. 3a akuuma e H TaxHaTa
CIIpaBE€IAMBA II€HA, JTOKOAKOTO HaJABHIlaBa CllpaBeJAMBATA IleHA HA AKIUHUTE, ONpeAeseHa
CBrAacHo 4A.5 ot Hapen6a No 41 Ha KPH,

He3aBucum OLICHUTEA.

ApyxecTBoTo Hama HEOIICpATUBHM aKTHBH KBM pmaTara Ha II0CA€QHHS myGAMKyBau
ONHUTHUPaH GUHAHCOB OTYET KM 31, 12.2022 r.

7. ChoTHOmIEeHHe Ha 3aMsHa

Ouenkara na “TK-UMOTW” Al keM 25.09.2023 I., OIpeneass 4mcrara CTOMHOCT Ha
HMYIIECTBOTO (CIipaBenauBaTa CTOMHOCT Ha COGCTBEHHS KalluTas) e onpeneaeHa na 231 707
AB. CrpaBenauBara CTOMHOCT Ha aKUuMuTe Ha “TK-UMOTH” A/l ce H3YHCABA KaTo YHcTaTa
CTOHHOCT Ha HMYILECTBOTO Ha “TK-UMOTH” Al ce pasmean Ha Opost akiuu B obpmBIlEHNE —
231 386 6p. Ilo CMHCBAA Ha Hapenba 41 ma KOH "Akiun B obparenue” ca U3TaIEHUTE OT
APYHKECTBOTO aKIMH C M3KAIOYeHMe Ha obpaTHO wu3Kynenwmre. “TK-UMOTU” ALl me



OBOCHOBKA HA CIIPABEIAUBATA LIEHA HA AKILIMUTE HA JKAYMET“ AL

e

e

pHTEXRaBa 06paTHO HM3KYIEHM aKlMH. CnpasefauBaTa croftrocr Ha “TK-MMOTH” Al e
azumncacHa Ha 1,00 AeB 3a BCAKA KLU B o6pBIIEHUC.

OreHKaTa Ha ,,,ZIOBPYI[}KAHCKA MEBEA“ Al XKBM 25.09.2023 r., OIpefesd 4ucrara
CTOHHOCT Ha HMYIIECTBOTO (cnpaBenauBaTta CTOMHOCT Ha CODCTBEHUS Kanurtaa) €
ompeaescHa Ha 1 682 418 aB. CnpaseianBara CTOMHOCT Ha aKIUUTE Ha ,,ILOBPY,U)KAHCKA
MEBEA“ Al ce u349HuCAfABa KaTo 4ucTara CTOMHOCT Ha HMyLIECTBOTO Ha ,,JlOBPYL[}KAHCKA
MEBEA® Al ce pa3aean Ha fpost aKUMKM B OOPBIUEHUE — 102 847 6p. JJOBPYIXKAHCKA
MEBEA“ Al He mnpuTexasa o6paTHO HIKYNEHH aKIHH. CropaBeasuBara CTOHHOCT Ha
,,,U,OBPYI[)KAHCKA MEBEA“ A/l € u34ucacHa Ha 16,36 AB. 3a BCsIKa aKLMd B oDpBIICHHUE.

OneHKara Ha JKAYMET* Al KBM 75.09.2023 r., OoHnpeacAd yperara CTOMHOCT Ha
MMYIIECTBOTO (cipaBenanBaTa CTOHMHOCT Ha COOCTBEHHA KamnuTaa) € oIpefescHa Ha 7 789
826 aB. CnpaBepauBara CTOMHOCT HA aKUMHTeC Ha JKAYMET* A/l ce wuzducaaBa KarTo
querara CTOMHOCT Ha HMYILECTBOTO na ,KAYMET“ Al ce pasiesr Ha Opod axiuyd B
o6pBILEHUE — 709 304 6p. ,KAYMET® A/l He mpurexana o6paTHO M3KYIMEHM AaKIH.
CnpasefanBaTa CTOMHOCT Ha JKAYMET" A/l e u3uHCACHA HA 10,98 AB. 3a BCAKa aKUMA B
o6pBIIEHHE.

OreHKara Ha ,JJIPOTPAMHHA IPOOYKTU U CUCTEMH“ Al XBM 25.09.2023 r., onpeaesd
gucraTa CTOMHOCT Ha HMYIIECTBOTO (cipaBeAMBaTa crojiHocT Ha COOCTBEHHH KanuTtas) €
onpefeseHa Ha 31 458 392 aB. CnpasefanBata CTOIMHOCT Ha ariuuTe Ha ,JIPOTPAMHHU
TPOAYKTH U CHUCTEMU® Al ce u3unucaaBa Karto gucTara CTOHHOCT Ha HMYLIECTBOTO Ha
,JIPOTPAMHH T[IPOAYKTU U CUCTEMU“ Al ce pasacau Ha Oposl aKUHUU B obpoienne — 1
294 332 Op. ,,HPOFPAMHI/I TIPOAOYKTU U CUCTEMU® Al He puUTEXaBa 0o6paTHO U3KYIIEHH
aknuu. CrpaBegapBara cTofiHOCT Ha ,,HPOFPAMHI/I TIPOAYKTU H CUCTEMU“ ALl e
M3YMCAEHA HA 24,30 AB. 32 BCSKa aKIHd B OOpBLIEHUE.

Onenkara Ha ,,PAAEH—TEKC“ Al KBM 25.09.2023 1., OnpeAcAd ypcTaTa CTOMHOCT HAa
UMYILECTBOTO (cipaBefanBaTa CTOMHOCT Ha COOCTBEHHUS KamuTas) € ornpeaeseHa Ha 250 329
AB. CripaBensuBaTa CTOMHOCT Ha ariuuTe Ha ,,PAAEH-TEKC“ Al ce u3uMUCASIBA KarTo
qucraTta CTOMHOCT Ha MMyLLIECTBOTO Ha _PAAEH-TEKC" A/l ce pasaesn Ha 6posi akuMHu B
obpBLIEHHAE — 50 174 6p. _PAAEH-TEKC® A/l He Impurexasa o6paTHO HM3KYNEHH aKLHH.
CnpasensuBata CTOMHOCT Ha ,,PAAEH—TEKC“ A/l e u3uucacHa Ha 4,99 AB. 3a BCAKA aKINd B
06pBILIEHHE.

OueHkKara Ha ,PUACKU AEH“ A XBM 25.09.2023 1., ompeacad ypcraTa CTOMHOCT Ha
UMYLIECTBOTO (cmpaBefanBaTA crofiHocT Ha CODCTBEHUA KamuTas) € OIpe/cAeHa Ha 6 506
425 aB. CrnpaBefsuBaTa CTOMHOCT Ha akIuuTe Ha ,PUACKHN AEH“ AJl ce u34HCAfABA KaTo
queTara CTOMHOCT Ha UMyILIECTBOTO Ha ,PHUACKHU AEH“ Al ce pasjacan HA fposi akUuu B
06pBIIEHHUE — 441 707 6p. ,PUACKHU AEH¢ A/l He mpuUTEXaBa 06paTHO HU3KYNCHU aKIIVH.
CnpasepsuBara CTOMHOCT Ha ,PUACKHA AEH“ A/l e uzqucacHa Ha 14,73 AB. 3a BCAKA arims
B OOPBUIEHHE.

Ha ocHOoBaHHE 4qa.123, aa.l, 1.1 0T 3K cnpaBefanBaTa CTOMHOCT Ha cobCcTBEHHA
KamuTaa Ha BCSKO OT npeobpasyBaluTe ce PYIKECTBA € ompezeseHa KbM Jatd, KOATO HE
Mo¥Ke na Opae mo-paxo oT emquH Mecer OT jarara Ha pgorosopa 3a npeobpasyBare.
CrpaBefsuBata CTOMHOCT Ma COOCTBEHHA ganuras Ha _TK-UMOTH® Al — mpueMaly
[IPYyKECTBO U npeobpasyBaliure ce JPpyKECTBA - ,,ﬂOBPYﬂ}KAHCKA MEBEA“ AL "KAYMET"
AL, "[TPOTPAMHHA [TPOAYKTU U CUCTEMU" AL, "PAAEH-TEKC" ALl 1 "PUACKU AEH" AL
e onpeaescHa KbM 25.09.2023 r.

OmnpeneadgHETO Ha cnpaBefauBara IeHa Ha AKIUMHUTE Ha BCAKO OT npeobpasyBammre ce
npyxKecTBa 1 CBOTHOILIEHHETO Ha 3aMaHa Ha axuuuTe Ha npeofpasyBalTe ce ApyXecTBa
cpelly axKnuu Ha IpHUEMALLOTO LPY?KECTBO ,,TK-I/IMOTI/I“ AJl e OCBIIIECTBEHO B CBHOTBETCTBHE
c ua.123, aa.l, .1 u T.2 1 an.2 oT 3K ¢ Hapenba No 41 or 11.06.2008 r. Ha K®H 3a
u3ucKBaHudaTa KbM ChLABPKAHNETO HA ofocHOBKATa Ha LeHaTa Ha axKlMuTe Ha ImyOAMIHO
LIPYyXECTBO, BKAIOUUTEAHO KBM mpuaaraHeTo Ha olleHBUHH MeToAH, B cayyauTe Ha
npeobpasyBaHe, /IOTOBOP 3a CBBMECTHO [IpeApUATHE U THProBO IIpefsarate.
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OBOCHOBKA HA CIIPABE/IAMBATA LUEHA HA AKITUUTE HA ,KAYMET All

B pesyarar Ha BAMBaneTo umcrara CTOMHOCT Ha MMyLIECTBOTO, IIPEMHUHABAINO OT
peobpasyBamuTe ce ApyxecrBa kbM ,TK-UMOTHU“ Al me 6bae B pasMmep Ha 47 687 390
AB.

CpoTHOmIEHNEeTO Ha 3aMsHa e HSYHCACHO KaTO YACTHOTO Ha CHPaBEAAHBATA CTONHOCT Ha
HMYIIECTBOTO Ha IpeobpasyBalnure ce ApPy¥ecTBa u 6pos Ha TEXHHUTE akKIUH B o6priueHHE
CC pasfiean Ha YaCTHOTO HA YHCTATA CTOMHOCT Ha uMmymectsoro Ha , TK-UMOTH“ Al u Opos
Ha HErOBHUTE aKIuH B o6pblieHue. C OTACA MHUHHUMAaAHHU OTKAOHEHHS BCAEACTBHE Ha
SaKPBrACHHUSA, IOAYYEHOTO CHOTHOIICHHE € SAKPBIACHO J0 CEAMHS 3HAK CAEJ NEeCEeTHYHATA
3areras.

Bpoar aknun ot npuemarnioro APYKECTBO, KOUTO BCEKH AKLIMOHEP HAa npeobpasyBaiuTe ce
APYy:KeCTBa IoAy4YaBa, Ce YCTAHOBIBA KATO 6posiT Ha NpHUTEXXABAHHTE OT CHOTBETHHS
AKILHOHEP akKLHH B CHOTBETHOTO npeobpasyBallo ce Apy:KecTBo ce YMHOXH II0 IIOAYYEHOTO
CBOTHOIIIEHUE Ha 3aMsHa.

HOAY‘ICHOTO IOAAAO YHCAO e 6p0${’1‘ aKIMU OT KaIluTaAa Ha IIpueMalIoTo APYXKECTBO, KOUTO
CBOTBETHUAT AKITHOHED IToAy49agBa.

AxKuHoHepuTEe Ha npeobpasysaiure ce APY?ECTBa, KOUTO B DPE3YATAT HA HIYHCACHHLTA
CAC/IBa [1a TIOAYYAT II0-MAAKO OT €HA aKIUs B IIPHEMAIIOTO APYKECTBO, IIOAyYaBAaT 110 €1HA

Hall'bAHO CKBHUBaA€HTHA CTOI>'IHOCT, pPasAukara a0 Tazu CTOHHOCT caeaBa gna 6’1:,[[6
KOMHCHCHpaHa C NOIIbAHUTEAHU IIapUYHU TIAAIllaHudg B CBOTBETHUS pasmMep.

NpeoGpasyramu ce

TK-Hmoru 06
A Hob6pymkan Pasen Texc Puacku aen

cxa mebea Kaymer Al IITIC A

APyHecTna (npremano) Al Al AL

Bpoit aknun 231 386 102 847 709 304 1294 332 50174 441 707
Yucra croiinocT Ha

UMYILIECTBOTO
_(cipaBenausa L1eHa) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
Crpasenauna

CTOHHOCT Ha aKLus 1.00 16.36 10.98 24.30 4.99 14.73
CroTHOmEeHME Ha

3aMsaHa 1.00  16.3357922 10.9671370 24.2710606 4.9823056 14.7097763

8. Ilpornosna onenka ma NpHEMAaIIOTO APYIKECTRBO
o A MOTH Hobpymxancia e Pane
Peobpasyramu ce apymecraa i : IT (A
'tnpn:famo] mebea Al KayMeT ALl HOALL - oxcam PHacws acm AL

Bpoit aknuu 231 386 102 847 709 304 1294 332 50174 441 707
Yucra cTofiHocT Ha HMYILECTBOTO

(cnpaBenausa 1IeHa) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
Crpasegansa CTONHOCT Ha aKius 1.00 16.36 10.98 24.30 4.99 14.73
CroTHOMIEHHE Ha 3aMsiHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
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OBOCHOBKA HA CIIPABEIAUBATA LIEHA HA AKIIMUTE HA JKAYMET“ A/l

[loaarauy, ce Opoxt axiin 1679913 7778795 31413461 249 937 6 497 133
[IporHo3ua onerxa na TK-NMoTH AJL caen pAmBAEETOL a0 T i i
Bpoii aknHH Ha TK-UmoTH All caen BAHBAHETO 47 850 625
Cnpasenansa croitaoct Ha TK-MMoTH All caeq BAMBAHETO 47 919 097 aB.
[apuyHy TAQLAHIA 1O cMMCbaa Ha 4A.2616, ar.2 ot T3 2 089.02 aB.
CnpaBeAsHBA cronroct Ha TK-HmoTH Al cAel BAHBAHETO, KOpHrHpaHa ¢ HanpaBeHM MapuHMHH

nAauIaHHA IO 4A.26 16, aa.2 or T3 47 917 008 aB.
IIporHo3na 1eHa ua axuusa sa TK-HmoTH AJl caen BAHBAHETO 1.00 AB.

[TporHo3HaTa OLICHKA Ha IIpueMaioTo JIPYIKECTBO ,TK-Mmotn“ AJl cael BAHUBaHETO €
M3uMcAeHa KaTo cyMa Ha ducrata CTOMHOCT HA MMYIUECTBOTO HA [IPUEMAIIOTO APYXKECTBO
JTK-Vmotu” Al 1 Ha npeobpasyBaiiuTe ce [pPyIKECTBa J1oOpyaKaHCKa Mmebea“ ALl, ,Kaymer®
All, ,JIporpaMHu IPOAYKTH 1 cucremu” ALl, ,Pasen rexc‘ Al 1 ,,PUACKH aen® All. B pesyaTar
Ha npeobpasyBaHeTO [IpOTHO3HATa OIEHKA (umcrara CTOMHOCT Ha HMYIIIECTBOTO) Ha S TK-
HUmotu“ Al caesr BAUBAHETO IIIE pB3am3a Ha 47 917 008 aB.

9. [IporHo3Ha OIEHKA HA NpHEeMAaIloTO APYHKEeCcTBO

Le . TK-HmoTH r . .
IlpeoBpasyBamm ce : MobpyauancEa { .~ Panen PHACKH
A =% Kaymer AL TInC AL 5 . 3
ApyHcecTER T e o o 2 § T ey v RSP e R AR
Bpoit axuuu 231 386 102 847 709 304 1 294 332 50 174 441 707 83414
YyicTa CTOMHOCT Ha
MMyLIECTBOTO
(cnpaBefauBa HEHA) 231 474* 1 685 900 7826480 31 466 804 273 597 6 527 134 1
CnpaselanBa
CTOMHOCT HA aKuud 1.00 16.39 11.03 24.31 5.45 14.78 0.00
CpOTHOLLIEHHE Ha
3aMAHA 1.00 16.3860790 1 1.0298328 24.3019883 5.4508906 14.7714493 0.0000119
TToaarary ce 6poit
aAKINM 0 1 685 102 7823313 31453 613 273 453 6 524 356 234**
TIpormoana OLEHKA HA TK-Mnmorn ALl caejl BANBAHCTO |
Bpo#i aknuuu Ha TK-UmoTH All caes BAHBAHETO 47 991 457
CrpaBepanBa croituoct Ha TK-VImMoTH Al caefl BAUBQHETO 48 011 623
Tlapuusay NAALL@HNS 110 cMHCbAa HA 42616, ar2 ot T3 1 913.99
CnpaBeAAHBa cronnoct Ha TK-HmoTH AJl caeql BAHBAHETO, KOPHTHpaHa C HanpaBeHH MapHHH
nAamaHus Mo 4a.26 16, aa.2 oT T3 48 009 709
TIporHo3na HeHa Ha aKIHA Ha TK-Hmotu All caen BAHBAHETO 1.00 aB.

*Yycrara CTOMHOCT Ha HMyLIECTBOTO Ha premMauioTo LPY?XECTBO TK-Umotn Al € mpeAcTaBeHa caen,
KOpeKHuMsita Ha crpaBesuBaTa My CTOMHOCT, MpeAcTaBAaBalla pasavKaTa 10 MbAHNS pa3Mep Ha cripaBeJlANBaTa
CTOMHOCT Ha €[HAa axuud, KOSITO AKLHOHEPHUTE Ha Hsrpes ALl moayiasaT, [OKOAKOTO B PpesysTat HA
H3IHCAEHHUATA CAe/Ba [a TIoAy4aT [10-MaAKO OT eAHa aKuyd B TK-Umotu ALL

x+ AxpuoHepute Ha H3rpeB AJl, xouTO B pesyaTar Ha W3YHCAEHHATA CaeBa [ [OAYYaT NO-MaAKO OT eHa aruud
B TK-AmoTn All, moayiaBar 1o eaHa akKuuda B IMpyeMalloTo [pYKECTBO, & pasaukara A0 I’BbAHMS pasmep Ha
cripaBefAnBaTa $# CTOMHOCT € 3a CMeTKa Ha TK-Umotu AL

[IporHo3Hara OLEHKA Ha IIpueMaunioTo JpyXECTBO  TK-VmoTu“ ALl cACA BAUBAHETO €
p3dHCcACHA Karo cyma Ha yperara CTOMHOCT Ha MMyILIECTBOTO HA IPHEMAIIOTO JPy#KECTBO
,TK-Nmotn" Al u Ha npeofpagyBaliuTe ce JIpyKeCTBa Jlo0pyaxaHCKa mebea® All, ,Kaymer*
ALl, ,JlporpaMHH NPOAYKTH cucremu” All, ,PascH rexc® All, ,PHACKH aen A u ,Azrpes*
AIl. B pesyarar Ha rpeobpasyBaHeTo nporHosHara OLCHKa (umcraTa cTOMHOCT Ha
HMMyIIECTBOTO) Ha ,TK-Vmorn® Al caefl BAUBAHETO ILE pp3su3a Ha 48 009 709 aB.
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10. OTroBOpHOCT Ha KOMHCHSTa

KoMmucusata 3a (DHHAHCOB HAA30p He € omobpuaa, HHUTO € OTKasasa omobpeHue Ha
CIIpaBeJAHBATA 1l€HA Ha AKIHMHTE M HE HOCH OTTOBOPHOCT 3a BEPHOCTTA M IIBAHOTATA HA
ceappxainure ce B O6G0CHOBKATA HA LieHATa JaHHH.

11. JJaTa Ha o60CHOBKaTa H CPOK Ha BAAHIAHOCT

O6ocHOBKATAa HA HM3rOTBEHATa OlleHKa € u3BbplreHa kKbpM 25.09.2023 r. m € CkC CpOK Ha
BaAHHOCT [0 IPHKAIOYUBAHE Ha IpolleAypara II0 IpeobpasyBaHe 9Ype3 BIHCBAHE HA
npomMsaHara B THProBCKHUS PETUCTBP KBEM AreHIUATa 110 BIIMCBAHUATA.

12. [Opyra chkuiecTBeHa HHPOpMAIHSA 3a IIEHHTE HA aKIIHHTE

Cunrame, 4ye HE€ € HaAUYHA Apyra CbeIICCTBEHA I/IHq)OpMaLH/IH 3a akIuuTE H ILICHUTC UM,
OCB€H IIpcAcTaB€HaTa B Ta3U Ob6ocHOBKaA.

II. PaszsacHeHHe Ha H3B’BPHICHATA OIEHKA
1. OcHOoBHa HH(pOpPMAIHA 3a OHEeHABaHOTO [pyKecTBO

~Kaymer“ Al e akKIIMOHEPHO APYKECTBO, BIIHCAHO B THPTOBCKHUS PETUCTBHP KBbM AIEHIMA II0
BnucBanugra ¢ EVMIK 118000845 u e cuc cemaauille ¥ aapec HA yOpaBA€HUE: C. AligeMup;
o6u. Cuauctpa; [IPOMUIIAEHA 30HA -3AITA.

Perucrpupanuar kamuraa € B pasmep Ha 709 304 aema, pasupemeaen B 709 304 6pos
OOMKHOBEHM, HaAHYHH, IIOMMEHHH aKIMH C [IPaBO Ha rAdC M C HOMHHAAHA CTOMHOCT oT 1
A€B BCKa. Becuuku aknuy Ha [Ipy»KeCTBOTO ca OT €IWH KAAC U BCSKAa aKIUs JaBa IpaBo Ha
€IMH raac B o0IOTO chOpaHre Ha aKIHOHEPHTE, IPABO HA AUBHUACHT U Ha AUKBHIAHOHEH
As1A, CHPA3MEPHH C HOMHHAAHATAa CTOMHOCT Ha aKI[UsSTa.

ﬂpy}KeCTBOTO € C IIpCAMET Ha OEWHOCT : IIPOU3BOACTBO HAa KayYYKOBU TEXHUYECCKH H3CAHUA
3a aBTOTPAHCHOPTHa H OuTOBa TEXHMKA U MallIHMHOCTPOCHETO, BCHTHAH 3a ITHEBMATHU4YHU
TYMH, MApKy4H 3a CIIHpa4YHHU CHCTEMH Ha ACKHU aBTOMO6I/IAI/I, YIOABTHUTEAHX 34 BOAOIIPOBOOH
H Apyru HO,[LO6HI/I HU3/I€AHH, KOMIIACKCHA HHIXECHCPUHTOBA JEHMHOCT U HOY -Xay, U3BBPLIBAHE
Ha BBRTPCINHA H BBRHIIHA THhPrOBCKa OEHWHOCT U AUSHHIOBH yCayrH.

ChLIECTBYBaHETO Ha JPYKECTBOTO HE € OTPAHMYEHO CLC CPOK HMAM JAPYrO IPEKPATHTEAHO
YCAOBHE.

y2Kaymer* All HE IpUTEXKaBa U HE y4acTBa B IBILEPHU HUAH aCOLMHUPAHY IIPEAIIPUATHS.

»KaymeTr All, He moA3Ba NpuBAcYeHO puHaAHCHUpaHe oT (DHHAHCOBA WHCTUTYIIHH.

2. CucremaTH3HpaHa (hHHaHCOBA HH(pOPMAILHS:

Hcmopuuecka ¢punaHcosa ungopmayus:

OTuer 3a nevasbaTa HAH 3arybaTa u aApyrus

BCceoOXBaTeH HOX0Z 33 F'OAHMHATA 2020 r. 2021 r. [2022 r.

1 snyapu - 31 KeKeMBpH

(XHA. AB.) (oAHTHpPAHH JAHHH)

HeTHu nprxoau oT Npomaskbu npoayKims 35 41 35
Hetnu npuxonu or nponaxkbu Ha ycayru 153 29 13
[Apyru npuxomn 113 125 166
OO110 NPHXOAH OT ONepaTHBHATA AeHHOCT 301 195 214
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Pa3xoay 3a CypoOBHHH , MaTepHaAH (67) (47) (107)
Pasxonu 3a BBHUIHH yCAYTH {36) (24) (23)
Pa3xoau 3a nepconasa (168) (144) (156)
Pasxonu 3a amopTH3aLMs (5) (1) (1)
BasaHcoBa CTOHHOCT Ha NMpoAafeHH aKTHBH (14) {16)
Apyru pasxoau (8) (132) )
OGuro pa3xonH 3a ONEepPaATHBHATA AEHHOCT (284) (362) (305)
CymHU C KOPEKTHBEH XapaKTep (5) 1 (2)
IleuaaBa/(3aryGa) oT onepaTuBHa aeHHOCT 12 (166) (93)
PUHAHCOBH NPHXOAH / Pa3Xoax 3 3 3
Meuaaba/(3aryba) npean gaHBIH 15 (163) (90)
Ileuaaba/(3ary6a) 3a roanunaTa 15 (163) (90)
pyr BceoGxBaTeH AOXOJ 33 MEepHORA

O6uL BceoOXBaTeH AOX0A 34 NMepHOAa 15 (163) (90)
Hoxon Ha aKmus (B AeBa) 0.02 (0.23) (0.13)

Hamounurx: OdumupaHu 200ULLHU huHaH8osu omuemu Ha dpyxxecmeaomo 3a 2020 2., 2021 2. u 2022 2.

OT4yeT 33 (PHHAHCOBOTO C'BCTOSIHME

2020r. | 2021r. | 2022T.

1 auyapn - 31 nexkeMBpH

(xmA. aB.) (ooumuparu darnu)
AKTHBH
HETEKYIIIH AKTHBH 1477 1480 1479
HemarepuasHu aKTHBH
MaTepHasHU aKTHBHU 1477 1480 1479
TEKYIIIH AKTHBH 2301 2155 2058
MatepuasHu 3aracu 987 968 963
THpProBCKM U ApPYrH B3€MaHHUsI 1309 1184 1091
[lapuyHHU CPEACTBa H NAPUYHHA EKBUBAACHTH B T.4.! S 3 4
OBIIO AKTHBH 3778 3635 3537

Hsmourur: Odumuparu 200UUHI PUHAHCO8U OMUEmU HA GpYrKecmeomo 3a 2020 e., 2021 2. u 2022 2.

OTueT 32 GHHAHCOBOTO ChCTOSTHHE

2020r. | 2021 r. | 2022r.

1 anyapu - 31 aexeMBpH

(odumuparu dannu)

(xnA. aB.)

KAITHTAA U IIACHBH

COBCTBEH KAIIHTAA 3742 3579 3489
AKLIMOHEPEH KaIluTaa 709 709 709
PesepBH 1157 1157 1157
HepasnpeneseHa neuasba/ (Harpynana sary6a) 1861 1876 1713
Tekyia nedasba/saryba 15 (163) (90)
HETEKYIIIH IACHBH

TEKYIIIH TACHBH 36 56 48
THProBCKH 3abAXKEHHSA 16 29 16
Jpyry 3aTbAXKEHHS 20 27 32
OBILIO KAIIMTAA M IACHBH 3778 3635 3537

Hamounur: OoumupaHu 200UUHU PUHAHBO8U OMUemu HA opyxecmeomo 3a 2020e., 2021 2. u 2022 2,

OTYET 3A ®UHAHCOBOTO CbCTOAHUE

Kbm 31.07.2023

Kum 31.12.2022

Tbp206cKu u Opyau 83emMaHus

Xun. nB. Xun. ne.
AKTUBH
Hemekyuwu MamepuanHu akmusu 1478 1479
Bcuy4ko Hemekyuwu akmusu 1478 1479
Tekywu akmueu
MamepuanHu 3anacu 949 963
1054 1091
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lMapuyHu cpedcmea u exgusanesmu 1 4
Bcuy4yko mekywu akmusu 2 004 2 058
BCUYKO AKTUBU 3482 3537
COBCTBEH KANUTANT U [TACHUBU

CobcmeeH kaniuman

Sanucar akuuoHepeH Kanumarn 709 709
Pesepsu 1157 1157
Hepasnpedenena nevyanba /(Henokpuma 3azyba) 1623 1713
Tekyw; ¢puHaHcos pesynmam (66) (90)
Bcuyko co6cmeeH kanuman 3423 3 489
Macusu

Tekywiu nacusu

Tbp2068CKU 3a0bITKEHUS 28 16
Lpyau 3adbmxenus 31 32
Bcuy4ko mekywu nacusu 59 48
BCUYKO KATIUTAIT U TACUBU 3482 3537
Hsmounux: neodumupar mexdurer omuem wom 31.07.2023z.

OTYET 3A BCEOBXBATHUS 4OX04
KbM 31 ron1u 2023 200uHa
Kbm 31.07.2023 Kbm 31.07.2022
Xun. ns. Xun. na.

I. Onepamuena detinocm

HemHu npuxodu om npodax6u npodykyus 15 23
lpuxodu om npodax6u Ha yenyeu - 7
Hpyeu npuxodu 83 88
lpuxodu o6uyo 98 118
Pa3xodu no ukoHomu4ecku enemenmu

Pasxodu 3a mamepuanu (28) (54)
Pa3xodu 3a ebHWHU yenyeu (22) (18)
Pa3axodu 3a nepcorana (99) (87)
Amopmu3sayus (1) (1)
banaHcosa cmotinocm Ha npodadenu akmueu (3) (12)
Hpyau onepamusHu pasxodu (13) -
Bcu4ko onepamueru pazxodu (166) (170)
Cymu ¢ kopexkmueeH xapakmep 1 (1)
lMeyan6a / (zacy6a) om onepamueHa deliHocm (67) (53)
QuHaHcosu npuxodu/ (pazxodu) 1 1
llevan6a / (3azy6a) npedu daHbyHo o6nazane (66) (52)
lTevan6a/ (3acy6a) 3a nepuoda (66) (52)
Il. Opye eceo6xeamen doxod

Cyma Ha eceobxeamHusi doxod 3a nepuoda (66) (52)

Hsmounuxk: neodumupar mexdunen omuem KoM 31.07.2023
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Axmueu Hacueu u Cobcmeen kanuman:

AxTUBHTE HA ApPYXReCTBoTOo oTbeas3BaT coaja B pasrAexaHuTe IMEpHoAu  KaTo
CpeIHOTONMLIHUS TEMII Ha HaMaA€HWE 3a Te3U TOJIMHH € 3,24%. CrpykTypara UM HE C€
H3MeHs 3HAYHTEAHO KATO PEaAsHO IIPH HETEKYILIUTE aKTUBU HAMA 3HAINMa NPOMAHA H TE€ ca
B 'BATOTPAifHH MaTepHasHU akTUBH. [IOHMKEHHETO B $aAaHCOBOTO YMCAO Ha aKTUBUTE CE
UBAXKH Ha IIOHMIXKABAlUTe CE€ TEKYIIM THPTOBCKU U APYTH B3CMAHIL.

WaroyHnuiyTe Ha (hMHAHCUPAHE OCTaBaT CXOAHU IIPE3 ITOCACAHUTE 3 roguHH. [Ipy>KeCTBOTO
pasyuTa OPEAMMHO Ha COOCTBEH pecypc 3a H3BBPLIBAHUTEC uHBeCTHIIUH. [leabT Ha
coberBenns KamuTaa 3aema Has 98% or obmara KamuTasosa faza U KBM IIOCAEJHATA
¢unancosa roauHa (2022r.) Bp3an3a HA 3489 xua. AB.

Ha To3u (POH IACUBHTE Ha JAPYXKECTBOTO 3acMar MaabK [sA KohTto e mom 2 % #
IIPECTaBASIBAT THPTOBCKH U APYTH 38IbAKCHHA. CroftgocTTa UM KbM 2022r. BB3au3a Ha 48
xun. aB. Kpm 31.07.2023r. cnaga B 6aa@aHCOBOTO HHCAO HA aKTUBUTE IIPOABAXKABA U TE
BL3AM3aT HA 3482 XHA. AB., a CTOHHOCTTA HA coberBenns kanuTaa € 3 423 XHA. AB.

Bcuuko ToBa IIPEANosara BHCOKA (bUHAHCOBA aBTOHOMHOCT H HUCKa 3aJABXKHAAOCT Ha
Pa3TAEKAAHOTO APYKECTBO.

IIpuxodu u pasxoou;

OGopoTa Ha KOMIIaHHSTa OTYUTa Chal 3a 20211 u aex pwcT mpe3 2022r., HO KaTo LHAAO
pUXOAUTE HE Ca C IOCTOSHEH TEMIL 11 ca npomenanBu. OCHOBHO CIiazia UM B MMOCAEHHUTE 2
FOAMHHU C€ MABbAXKH OCHOBHO Ha IIO-HHCKHUTE [IpUXOMH OT ycCayru. Bempexu e ApyruTe
IPUXOAM HapacTsar, Te ca He/IOCTAaThYHU 3a [a KOMIIEHCHPAT IAAOCTHHA obopor. Ha To3u
¢hoH pasxoqUTE HAPACTBAT, OCHOBHO B ce6ecTOMHOCT HA IPOAYKIINATA U BUCOKUTE PasxodH
3a IepcoHaAa, KOUTO ca NpsaK eeKT OT PaCTALINTE nH(MAAIMOHHH [IPOLECH B CTpaHaTa 1 B
raoBaseH maaH npe3 2021 u 2022 roguHA.

Te3u IPOIECH BOAAT U A0 AOTHHHO BAOILIIABaHE B MapXKOBETE Ha neuasba Ha KOMIIaHUATa U
perucTpupa HeTHa sary6a nipe3 2021r. 2022r. ChOTBETHO B pa3Mep Ha -163 xua. aB. u -90
XHA. AB.

EBIT u EBITDA cblI0 ca ¢ OTPALATEAHHN CTOMHOCTH 3a TIOCAEIHUTE 2 TOAVHH.

Kpm 31.07.2023r. Apy»KeCTBOTO PETHCTPUPA saryba B pasMmep Ha 66 XHA. AB. C OTA€[ Ha
IpOIBAMKABAILMS CTIAJ, B HPUXOMUTE 1 OTHOCHTEAHO BHCOKOTO TETAO HA pasxoiHata qacT.

HCpCOHaA’bT e cBeJcH A0 MHUHHUMYM. Auncsart IIY6AI/ILIHI/I [JaHHU 3a HaeETH AnLA.

[IpeaxopHUTE (QUHAHCOBH pe3yATaTH He Ca HENPEMCHHO mokaszaTeaHu 3a Opaemurte
(puHAHCOBH PpE3yATaTH HA [lpy?K€eCTBOTO M pe3yaTaTure 3a MEXOAUHHHM IIepuoau HE ca
HEIPEMEHHO ITOKA3ATECAHH 32 roguIEUTE (PUHAHCOBU PE3yATaTH.

3. MporHo3na ¢HHAHCOBA uadopmanusa Ha NIpHEMAIIOTO APYHECTEBO
cAell BAHBAHETO
B caemBaiara Tabauna € Npe/CTaBeH IPOrHO3CH orueT 3a (PUHAHCOBOTO CHCTOAHUE Ha ,TK-
Hmotu® All caell BAUBAHCTO.
IIporHo3eH OTHUET 324 ¢duHAHCOBOTO CHCTOMHNE 31.07.2023 31.07.2023
CYMHTE ca B XHAAAH AeBa npean BAHBAHETO cAed BAHBAHETO

HeTeRyIlH aKTHBH

HMOTH, MAIIMHH, CHOPBXEHHA 1 obopyaBsaHe 0 4 315
HemaTtepuasHu aKTHBH 0 4
HuBecTUliUX B ABIIEPHH MpeaAnpUsaTHs 0 2 244
TLProBCKHM ¥ [PYyTH B3EMaHUA 0 343

(o] 6 906

OG0 HeTEeKyI1lH AKTHBH
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TeKylIH aKTHBH

MaTtepHuasHu 3anacu 0 1139
TBpProBCKH K APYTH B3eMaHHUsS 214 24 125
$uHaHCOBH aKTHBH, 0OSIBEHHU 3a nponaxba 27 27
[TapuyHM cpeAcTBa U NapUYHHU €KBHBAAEHTU 0 159
Pasxoau 3a 6paeluy rnepuoau 0 10

241 25 460

OGLIO TEKYILUH AKTHBH
OBIIO AKTHBH 241 32 366

CobcTBeH KanuTaA

OCHOBEH KaIlHTaA 231 47 851

PesepBu 0 -26 919

PUHAHCOB pe3yATaT -58 8 740
OG0 cobcTBeH KanmHTaA 173 29 672
HeTeKkylun macHBH

IMacuBM 110 OTCPOYEHH AAHBLHU 0 121
O61I0 HETEKYLIH IMAaCHBH (o} 121
TekyumHu macusu

T'BProBCKU H APYrU 38 AbAMXKEHHS 68 2434

lTpuxonu 3a GbacIy IepHOAN 139
OGuI0 TeKyuIH NaCHBH 68 2 573
OBIIIO TACHBH 68 2 694
OOu10 COGCTBEH KANTHTAA H MACHBH 241 32 366

B caenBamara Tabanua e mpencrasen TIPOTHO3€H OTYET 3a BceobxBaTHus moxon Ha ,TK-
Hnmortu“ A/l caex BAMBaHeTO.

IIpornosen oTyeT 3a BCEOGXBATHHA XOXOM 31.07.2023 31.07.2023

CymuTe ca B Xuasau sesa Ipesu BAHBAHETO cAe BAHBAHETO
IMpuxognu 2 537
CebecroiiHocT Ha nponax6uTe 7 360
BpyTHa negaaba -5 177
Apyru npuxoau 0 4
Obum ¥ aAMHUHUCTPATUBHHI pasxonu 3 335
Ilewaaba oT onepaTuBHa AeiinocT -8 -154
DPUHAHCOBH IIPUXOIH 0 75
DPUHAHCOBH pasxonu 1 46
Ilewaaba npeanu obaarane ¢ mannuu -9 -125
Pasxon 3a AanBK BBPXY meuaabara 0 0o
HeTna neuaaba 3a roaunara -9 -125

4. CHAHH H cAabH CTPaHH HA APYKECTROTO

B rabaunnara mno-moay e o6061mena KOHKYPEHTHAaTa IIO3UIIUA B ceKTopa uau SWOT anasus Ha
APYECTBOTO,
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CunHu cmpaHu BwamoskcHocmu

e Hucka cTemeH Ha 3aABXHAAOCT Ha | e Ilpu €BEHTyasHO BbH3CTAHOABABAHC

APYy=XEeCTBOTO; Ha UKOHOMHUYECKATa [OEHHOCT |
pacTSIIH IOPBIKHA B NHAYCTPHAAHUA
CEeKTOp, APYXECTBOTO 6B MOTA0 Aa ce

B'L3II0A3BA;

Bannaxu Cnabu cmpanu

] HapaCTBalLla KOHKYpPCHIIUA H B TO3U | @ OCTapﬂAa basa )48 MalllMH¥ 3a
CEKTOp H 6’bp30 HaBAN3AHE HA HOBHU HpOH3BOIICBTO u HyXIa oT

KOHKYPEHTHU
KYyp OOHOBABAHETO UM,

5. OTHOCHMH K'bM AeHHOCTTa Ha APYHECTBOTO HKOHOMHYECKH
TEeHACHIIHH H YCAOBHSI:

IeitnocTTa Ha [Ipy>K€CTBOTO, PE3yATATHTE OT netinocrra U (PUHAHCOBOTO MYy CBCTOSHHC
3aBHCST B 3HAYUTEAHA CTeleH OT CBCTOSHUETO HA fparapcKkaTa HKOHOMHUKA. Bedra
HeraTHMBHA IpPOMsSHAa B €IWH HAH IIOBEHE MaKpPOMKOHOMHYECKH (PAKTOPH, KATO AUXBEHUTE
HUBa, KOUTO C€ BAMAAT OT AMXBEHUTC HHMBa B EBposzoHara I10 cuaaTa Ha IIpaBHAaTa Ha
neiicrBaums B bBparapusa  BaAyTeH Gopn, wuHGAanMATa, HUBATA Ha 3alAATHIC,
GespaboTuLiaTa, IyXACCTPAHHUTE MHBECTHLIA 1 MexAyHapoaHaTa THProBhd, Morar Ia
HAMaT ChIIECTBEH HEOAATONPHUATEH PEKT BBPXY neiinocTTa Ha [Ipy?KeCTBOTO, ONEPATUBHUTE
My pe3yATaTH U (PUHAHCOBO CECTOAHUC.

[To mauuu Ha Bearapcka Hapozana Banka (BHB) IIpe3 4eTBBPTOTO rTpumeceune Ha 2022 1.
rAOBaAHUTE KOHIOHKTYPHM HMHMKATOPH 3amnassaT HU3XO[sIaTa CH TEHACHIHA H [AasaT
MHAMKALMUA 32 BEPIIKEH CIIaJ Ha CBETOBHATA HKOHOMMYECKA aKTHBHOCT. 3a 0TCAaOBAHETO
Ha MKOHOMHYECKATA AKTHBHOCT BAHSHHE OKa3BaT BucokaTa HHQAaIysd, BAOIIABAHETO HA
ycaoBusita 3a (PUHAHCHpaHE BCACJACTBHE HA 3aTAraHeTo Ha IapudHaTa IOAMTHKA Ha
roAeMHTE LIEHTpaaHM OaHKH, Kaxkro H IPOIBAXKABAILOTO MPE3 IICpHoAa aelicrBue Ha
CTpPOTHUTE MPOTHUBOETHACMUIHI MepKH B Kuraft.

Husxondinara TEHACHIUA M[IpH KOHIOHKTYPHHUTE HHIHKATOPH B OCHOBHHUTE TBPTOBCKH
rapTHHOPU Ha bBrarapus OT eBpo3oOHATA Npe3 UEeTBBPTOTO TpuMecedHe Ha 2022 r. u B
pagasoTo Ha 2023 r. € IpearnocTaBKa 3a paOIlIaBaHe Ha BBHIIHOTO THPCEHE HA OBLATAPCKU
CTOKM ¥ YCAYTH IIpe3 TO3u TMEpHoA. [IpenBuz BHCOKaTa CTEICH HA OTBOPEHOCT Ha
fparapcKaTa MKOHOMHKA U FOAEMHA A Ha usHoca B BBII Mmoxe /1a ce o4axKBa BAOILIABAHETO
Ha BBHHIIHOTO THPCEHE [a Ce OTpasH B sHauMTeAHA CTENEH BBPXY peasHaTa HMKOHOMHYECKA
aKTUBHOCT B CTpaHaTa.

BpyTeH BBTpPELIEH NPOAYKT

MKoHOMMYeCKaTa aKTHBHOCT B CTpaHaTa pe3 TPETOTO TPUMECEHHE ga 2022 r. ce
nopumiasa ¢ 0.6% Ha BEpHKHA faza CIOpe[ CE30HHO H3rAa/IeHM JaHHM, HO Ha TOJMIIHA
faza pacTexbT Ha PEaAHHdA BBII npoabaxy Aa ce sa6aBs 1 BB3au3a Ha 2.9% (cripsaMO 3.9%
mpe3 IPENXOAHOTO Tpumeceune). [lo eaemeHTH Ha pasxoauTe 3a KpaiHo H3II0A3BaHE
sa6aBsHETO HAa MKOHOMHYECKATa aKTUBHOCT €€ ompeneas OT OTYETEHUs CIal Ha 3aIlaCHUTE B
MKOHOMMKATAa, KoeTo benie 4aCTUIHO KOMITEHCHPAHO OT YCKOPEHHUs PacTex Ha BBHTPENIHOTO
TppceHe U (POPMHPAHUHA HOAOXKHWTEACH MPUHOC Ha HETHUd HIHOC. [loBuiiaBaHe Ha
MKOHOMIYECKATa aKTHBHOCT Ha FOHIIHA faza Gelle OTIETEHO B CEKTOPHUTE ,MHAyCTPHA (6e3
CTPOUTEACTBO)" H ,ycayru“. 3aeTocTTa Ce HOBHILIH c 1.2% na roguinHa 6asa 6aarofapenue
FAABHO HA HApacTBAHETO Ha 6pos Ha 3a€THUTE AMIIA B CEKTOpA Ha yCAYTHUTE. KommneHcanusaTa
Ha exuH HAeT IPOABAYKU [a& OTYHTA BHCOKH TeMIIOBE Ha pacTeX Ha TroAulIHA basa,
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NoAKpeNeHa KaxkTO OT IIOBHIICHUTEC HH@)A&L{I/IOHHI/I oyakBaHUsg B cCTpaHara, Taka H OT
3aCHAC€HOTO TBPCEHE Ha TPYA B YCAOBHATA Ha HapacTBalla HKOHOMHYECKaA AXKTHBHOCT H

yBeaH4YaBalll c€ HEAOCTHUT Ha pa60THa CHAAQ.

Hudasanus

[Ipes YeTBBPTOTO TPUMECEUHE ce HabAIOAaBa U3BECTHO 3abaBsHEe HA TOAMLIHATA MHQAALMS,
KOsAITO Bh3aeze Ha 14.3% mpe3 mexkemBpu 2022 r. Tazm AUHaMHKa CE€ OIIPEAEAss TAaBHO OT
IPOSBACHHETO Ha IIPEKH e(PEKTH OT OTYETEHOTO B Kpas Ha 2022 r. chlecTBEHO 3abaBane Ha
FOAMUIHUS pacTeX Ha IIEHHUTE Ha IeTpoAa W NPHUPOAHHUSA a3 Ha MEXIAYHAPOOHHUTE Ia3zapi.
Huadaanuara nmpu XpaHHTE CE€ YCTAHOBHM Ha BHCOKO HHBO B PAMKHTE Ha YETBBPTOTO
TpuMmeceune Ha 2022 T., KaTo MPOABAXKH 4 UMa Hal-roasiM IPHHOC 3a obiiara umHaaus.
B crioro BpemMe nHGbAAIUATA IPH YCAYTHTE IIPOIBAKHU A CE YCKOPSABa H B Kpad Ha 2022 r.
Te3m M3MeHEHHs NOKa3BaT, Y€ B Kpad Ha 2022 r. nuH(MAAIIMOHHUAT HATHCK B HKOHOMMKATA
OoCTaBa CHAEH, HE3aBHCHMO OT OTCAabBaHETO Ha MPOUH(AAIIMOHHOTO BAUSHHE Ha BBHIIHATA
cpena IO AWHHA Ha  eHeproHocuTeauTe. PaxTopH, CBBP3aHM C BBTpElIHAaTa
MaKpPOMKOHOMHYECKA CpeJa, KOUTO AoNpHHacaxa 3a (popMupaHeTo Ha BHCOKa HHOAAIIUSA
npes3 ugaara 2022 r., 6gxa HapacTBaHETO Ha pas3sXOAUTe 3a TPYyAd HA €AUHHUNA HPOAYKLIUS U
pacTexbT Ha Pa3sXoJuTe 3a KpaiiHo norpebacHue Ha JOMAaKHHCTBATA.

HxoHOMMYEeCKa AaKTHBHOCT H IHKAHYHA INIO3HIINA HA 6’5Arapcxa'ra HKOHOMHKA

KoHIOHKTypHHTE HMHAMKATOPH IIpe3 YeTBBPTOTO TpuMmecedne Ha 2022 r. cowaT, ye Ha
BepuxKHa 6a3a TEMII'BT Ha HapacTBaHE HA MKOHOMHYECKATAa AKTHBHOCT IIE OBIAE CXOMEH C
OTYETEHUS TIpe3 TPEeTOTOo Tpumecedue. [Ipe3s meppBaTta mosoBuHa Ha 2023 r. ce ogaksa
orcaabBaHe Ha HMKOHOMHYECKATa aKTHBHOCT, 3a KOETO Ile [JONPHUHACS KAaKTO
IPOTHOSHPAHOTO IOHHUIKCHHUE Ha 3allaCHTe B MKOHOMHKATA, TakKa M OYAKBAHHUAT II0-caab
H3HOC Ha CTOKH BCAEACTBHE Ha BaolllaBallaTa ce raobasHa MKOHOMHYecKa ob6CTaHOBKA U Ha
crienuduyHEn 3a Brarapus gaxropu.

Cnopen ouenku Ha BHB, mnpes Tperoro Tpumeceure na 2022 r. MUKAHIHATA IIO3UIIUA Ha
HKOHOMUKAaTa IIPOOBAZKH 1a Cce xapaKTepnaupa C IIOAOXKHMTECAHO OTKAOHEHIE Ha peasnHud
BBII oT IOTeHIMaAHOTO paBHHIIE HA IPOHU3BOJCTBO IIPEIBH 3HATUTEAHOTO HapacTBaHe Ha
HKOHOMHYECKaTa aKTUBHOCT npe3 2021 r. u npe3 mepBuTE AeBeT Mecena Ha 2022 r. Tosa
II0K&a3Ba, ue 9acT OT POU3BOACTBEHHTE (PAKTOPH B MKOHOMHKATA ca OUAM HATOBAPEHH HAal
OITHMAAHOTO UM PaBHHIIE, KOETO € B CBOTBETCTBHE ChC 3aCHACHHS HATHUCK 34 IIOBHIIABAHE
Ha IEHUTE Ha IIPOAYKTOBHUTE U (DaKTOPHUTE Ia3apH, TAaBHO II0 OTHOIIEHHE Ha nasapa Ha

TPpyAO.

ITlokaszareanTe OT KpaTkocpouHaTa 6u3sHec crarucTura ma HCHU JaBaxa pa3HOIIOCOYHH
CHI'HAAH 334 NHUKAHYHATA MO3UIHMSI Ha UKOHOMHMKATa IIPe3 YEeTBBLPTOTO TpuMeceune Ha 2022
r.45 HnpgukaTopHuTe, KOHUTO IIPOCAEASBAT TEKyllaTa IIPOU3BOACTBEHA AaKTHBHOCT Ha
¢upMuTe Ha 6as’a OTYETHHM MAHHH (MHAEKCHTE HA IIPOMHIIIACHOTO HPOU3BOACTBO, Ha
IIPOU3BOACTBOTO B yCAYTHTE, HA HaTOBApPBAHETO HA NPOU3BOACTBEHHUTE MOILUHOCTH U HA
000pOTHUTE B THProBUATA Ha ApebHO), ce Mo3uLMOHnpaxa 3HAYHTEAHO HAI JBATOCPOYHATA CH
CpeaHa CTOHHOCT M €IHOBPEMEHHO C TOBAa OTYETOXA OpoabAXKaBallla TEHACHUHS KbM
nonobpenue. CrlIeBpEMEHHO TIpe3 YETBBPTOTO TpuMeceune Ha 2022 r. mokasaTeAuTe, KOUTO
OTpasdBaT HarAaCUTe Ha HMKOHOMUYECKHTE areHTH (JOBEpUe Ha IOTPEOHTEAHMTE U GH3HEC
KAMMAT), C€ MO3UIIMOHIPAaxa 10/ ATOCPOYHATA CH CpeaHa CTOMHOCT B PE3YATAT rAaBHO Ha
[ICCHMHUCTHYHUTE HArAaCH Ha (DUPMHUTE U NOMAaKHHCTBATA 32 WKOHOMHYECKATA CHTYAIHS B
cTpaHara. HamassiBaHeTO Ha pasAHYHATa B OLEHKHTE HA (DUPMHUTE OTHOCHO TEKYUIOTO UM
HEKOHOMHYECKO CBCTOSIHHE H KPaTKOCPOYHHUTE MKOHOMHYECKHM MEPCIEKTHBU HaMEpPH
OTPaXKCHHE B M3BCCTHO ITOHMIKEHME HA M3YUCASBaHUS 0T BHB MHAWKATOpP 3a HECUTYPHOCT
IIpE3 YeTBBPTOTO TpuMeceuune Ha 2022 r.

O4yakBaHHSA 3a HKOHOMHYECKATA AKTHBHOCT

Koucrpynpauuar or BHB xkoMmmosuTen KOHIOHKTYPEH HHAHKATOP 3a HMKOHOMHYECcKaTa
aKTHBHOCT B BmArapusa mpoabaxku ga HapacrBa Ha BepuxkHa 0asza mnpe3 YETBBPTOTO
TpuMecedne Ha 2022 r., KOeTo e IpeanocTaBKa fa ce HaBAIaBa CXOMIHA JAMHaMUKa U IIPH
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peaanuss BBIl Ha crpaHara. 3a BEpWXHHA pAaCTeX Ha KOMIIOSUTHHSA HWHAMKATOD
JOIPHUHECOXA TIOBUIIIEHHETO HA 060pPOTUTE B THProBHATA Ha APEGHO IO CHIIOCTABUMH LICHH,
pacTeXbT HA MHAEKCHUTE Ha IIPOHU3BOJACTBOTO B CTPOMTEACTBOTO U yCAYTHTE, HapaCTBAHETO
Ha KpeAuTHaTa aKTHBHOCT, KaKTO H IIOJ00psABAHETO HA HATAACHUTE Ha JOMaKMHCTBATa H
cbupMuTe BBB BCHYKHM OCHOBHH CeKTOpH. CBIIEBPEMEHHO BB3XOAdIlaTa AWHAMHKA Ha
KOMITO3UTHUST MHIMKATOP IIpe3 YeTBBPTOTO TpuMmeceune Ha 2022 r. Geme orpanuvyasaHa oT
MOHMKEHHETO Ha MHAEKCA Ha IPOU3BOACTBOTO B IIPOMHIIIACHOCTTA U IO3UIIMOHHMPAHETO Ha
raobasnusa PMI nox HeyTpaanara rpaHuna oT 5O myHkra.

[Ipes mepBoTO uIecTMeceune Ha 2023 r. pacTebT Ha HMKOHOMHYECKATa aKTUBHOCT Ce
OYaKBa /la CAeABA TEHICHIMA KbM IIOHIKABaHe Ha BepmxkHa 6asa, KoeTo e 6bae npuunHa
rOAVIIHUAT pacTex Ha peasHusa BBII ga npoabaxu aa ce 3abaBs B HavaaoTo Ha 2023 r. u
[la IpeMHHe B cAab cnaj Ipe3 BTOPOTO TPUMECETHE Ha roauHara.47 3a Tosa L€ AONPHHACH
KAKTO IIPOTHOSUPAHOTO IPOABANXKABAIIO MTOHHKEHHUE Ha 3allaCUTe B MKOHOMHKATA, Taka U
OYAKBAHUSAT I0-CAAD M3HOC HA CTOKM IIPEABHJ BaolllaBallaTa ce raobasHa HKOHOMHYECKA
AKTHUBHOCT u crenududnuTe 3a Brarapus QaxTopy, KaTo 3afpaHara 3a H3HOC KbM CTPaHH,
pazauyHu OT YKpaiiHa, Ha HEPTONPOAYKTH, KOWUTO Ca IIPOMIBEACHH OT PYCKH IIETPOA, U
[IAQHHIPAHU PEMOHTHH [€HHOCTH BbB BAXKHH 3a H3HOCA IIPEANPHATHS B CTpaHaTa.

H36paHu MOKA3ATEAH HaT. 2018 r. 2019 r. 2020 r. 2021 r. 2022r,
BaayTeH Kype Ha AeBa 3a 1 LLA. (B Kpas EHE 1.71 1.74 1.59 1.72 1.83
Ha Nepuojia)
BpyTeH BLTPELIEH IIPOIYKT (MAH. AB.) HCU 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa 0T HACEACHUETO (AB.) HCH 15 653 17 259 17 386 20212 24 046
BBII (roaguuwieH peaseH TeMII Ha HCH 31 3.4 -4.40 7.60 3.40
usmeHnenue, %)
BBII Ledaatop % 4,2 5,2 4,3 7,1 15,1
OAII nunased OAIl Ha roguuIHA
6asa, 02-1101\/1 BHB 0,00 0,00 0,00 0,00 0,20
WIILL (cpeaHo roaMIuHO H3MEHEHHUE, %) HCU 2.8 3,1 1,7 3,3 15,3
Koeunmenr Ha GespaboTnua (3a
anmaTa naz 15 1., %) HCU | ¢ 59 6,7 4.8 5.4
Cpenna mecedHa paboTHa 3amaara (AB.) HCHU 1 146 1267 1 391 1 561 1761
THPTOBCKO CAALO (MAH. €BDO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889.4
Twproecko caano (% ot BBII) EHB -4.8 -4,7 -3,1 -4,1 -5,8
Texylia CMETKA (MAH. €BPO) BHB 531,6 11478 24 .4 -1 315,8 - 577,7
Teky1ta cmetka (% or BBII) BHB 0,9 1,9 0,0 -1,9 -0,7 .
f;fmeﬂ arperar M1 (recut Hapi, MM | BHB | 535572 | 61 8673 83 998 2 978277 | 115979,.
INapuuen arperat M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTeH BLHIICH ABAT ( MAH. €Bpo) BHB 37 189,9 37 716,1 38 991,2 412139 44 431,3
BpyTeH BBHIUEH ABAT (% or BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTeH BLHIIEH IBAT (MAH. €BPO) HCH -9 3279 -13232,8 -16 785,2 .20 754,7 | -25581,9
Heren BoHLIeH AbAT (% oT BBII) HCHU -16,6 215 -27,2 -29,2 -30,3
[IbprKaBeH ABAT( MAH AB.) BHE | 24 3052 | 240781 29 594,5 33274,5 | 378477
Jtl;f :;aggr‘n mear (Maactpiocrosat 7o) | BHB 22,1 20,0 24,5 23,9 22.9
BroKeTeH H3AHIIBK / AePUIHT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587.6 -5414.8 -4 647.6
Bromxkeren aedunut (% ot BBII) BHB 1,7 2,1 - 3,8 -39 -2,8

Hamounux: BHB u HCH

6. duHaHCOBH KOe(pHIHEHTH

Ne | MoxasaTesH 31.07.2023r. | 2022r. | 2021r. | 2020 |
1 O61uo npuxoau ofuuaiHarTa AEHHOCT 918 2:134 ; 195 321

2 bUHAHCOBH MPUXOAH / Pa3XOH

7 061110 pa3koAy 32 OllepaTUBHATA [eHHOCT (166) (305) {31662] (21854)

8 [euanba 3a IepHOAA (66) (90) {163] =

9 06111 BCeoOxXBaTeH NOXOL 32 roAnHaTa (66) | (90) (163)
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10 | IIapu u napu4HH €KBUBAACHTH 1 4 3 S
11 TexylLM aKTHBU 2004 2058 2155 2301
12 | MarepuaAHM 3anacu 949 963 968 987
13 | Texyum nacusu 59 48 56 36
14 | Heren oboporen kanuraa (11-13) 1945 2010 2099 2265
15 | O6mia cyMa Ha akTuBa 3482 3537 3635 3778
16 | O6io nacusu 59 48 56 36
17 | CobcTBeH KanuTaa 3423 3489 3579 3742
18 | Bpoft akuuu 709.304 709.304 709.304 | 709.304
19 | Perrabuanoct Ha npuxomute (8/1) -0.673 -0.420 -0.835 0.049
20 | Bw3BppuiaeMocT Ha cobcTBenus KanuTas (8/17) -0.019 -0.025 -0.045 0.004
21 PentabuanocT Ha nacusure (8/16) -1.118 -1.875 -2.91 0.416
22 | Bb3BpBIIAEMOCT Ha aKTHBHTE (8/15) -0.018 -0.025 -0.044 0.003
33.966
23 | KoecduuwmenT Ha o6Lia AMKBHAHOCT (11/13) 42.875 38.482 63.917
24 | Koedumment Ha 6bp3a aukBuaHOCT ((11-12)/13) 17.881 22.8125 21.196 36.5
25 | KoerhunmenT Ha abCcoAIOTHA AMKBHAHOCT (10/13) 0.016 0.083 0.053 0.138
26 | KoedunuenT Ha obpalaeMocT Ha akTuBuTe (1/15) 0.028 0.060 0.053 0.079
27 :{lt}eg)édunenr Ha ofpalaeMocT Ha OOOPOTHHA KANUTaA 0.050 0.106 0.092 0.132
29 | KoethunueHT Ha (hHHAHCOBA aBTOHOMHOCT (17/16) 58.016 72.68 63.91 103.94
30 | Koednmuent Ha 3aaaBKHSIA0CT (16/17) 0.017 0.013 0.015 0.001
31 | Cobersen kanuraa 3a easHa akiusa (BVPS) (17/18) 4.8258 4.9189 5.0457 5.2755
32 | Herna neyanba 3a eana axuwst (EPS) (9/18) 0.093 -0.1268 -0.2298 | 0.0211
33 | Npoxaxbu 3a enna axuus (SPS) (1/18) 0.138 0.301 0.274 0.424
Hamounurk: I'dO Ha dpysxecmeomo 3a 2020z, 2021 2., 2022 2. u mesxouHeH Kom 31.07.2023e.
7. PHHAHCOBH Koeqmunen'rn Ha 0a3a IIpOrHO3HA q)m{ancona

nn(popmanrm Ha OPHEMAILNOTO APYKECTBO CA€d BAHBAHETO

B caenpamiara tabauiia e npeacraBeHa wH@opManus 3a (GUHAHCOBUTE KOE(HUIMEHTH HA
6a3a IPOTrHO3€H OTYeT 3a (PHHAHCOBOTO CHCTOSHHE HA MPHEMAIIOTO ApyxkecTBo , TK-HmoTu®

Al caen ochllleCTBABaHE HA ITPeobpasyBaHETO.

Ne IIoka3aTeau 31.07.2023 r.

1 O6110 mpuxoau obuyaiHaTa AeHHOCT B XUA. AB. 537

2 (dHHAHCOBHU [IPUXOAH / PA3XOAU B XHA. AB, 29

7 O061110 pa3xonu 3a onepaTUBHATA ACHHOCT B XHA. AB. 695

8 ITewaaba/3aryba 3a meprona B XUA. AB. -125

9 O6111 BceoOxXBaTeH MOXOM 3a IIEPHUO/IA B XHUA. AB. 541

10 Ilapy 1 napuYHY €eKBHBAACHTH B XHA. AB. 159

11 Tekylyn akTHBH B XHA. AB. 25 460
12 MaTepuasHU 3am1acH B XHA. AB., 1139

13 Texymu nacHBH B XHA. AB. 2 573

14 |Heren oboporen kanuraa(ll-13) B xua. AB. 22 887
15 Obnia cyma Ha aKTHBA B XHA. AB. 32 366
16 O01110 TACUBH B XHA. AB. 2 694
17 Cob6cTBEH KAlUTaA B XHA. AB, 29 672
18 Bpoit akiuu 47 850 625
19  |Penrabuanoct Ha npuxonurte (8/1) -0.233
20 Be3sprinaemocT Ha cobcrBeHust kanurtaa (8/17) -0.004
21 Penrabuanoct Ha nacuBute (8/16) -0.046
22 BB3BpblllacMoCT Ha akTuBHuTE (8/15) -0.004
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23 Koedunuent Ha obira anksuasoct (11/13) 9.895
24 KoedunuenTt Ha Obp3a aukBugHocT ((11-12)/13) 9.452
25 KoeduiupenTt Ha abcoarorHa aukBuaHocT (10/13) 0.062
26 Koedunuent Ha obpamraemoct Ha aktuBuTe (1/15) 0.017
27 KoeduiinenT na obparmaemMoct Ha obopoTHud KanuTtaa (1/14) 0.023
29 Koedunnuent Ha (prHaHcoBa aBTOHOMHOCT (17/16) 11.014
30 KoedwnipeHnT Ha 3aaaBKHAAOCT (16/17) 0.091
31 CoberBeH KanuTaa 3a enxa akuudg (BVPS) (17/18) 0.620
32 Herna negaaba 3a eana axnusa (EPS) (8/18) -0.003
33 [Tponakbu 3a equa axkuusa (SPS) (1/18) 0.011

III. H300p Ha MeTOAH 3a oONnperneAssHe Ha CIpaBelAHBaTa
CTOHHOCT HA aKIIHHTE

Crraacuo Hapenba No 41 na KPH 3a uznckBaHusTa KbM CBIBPKAHUETO HA 060CHOBKAaTa Ha
lIeHATa Ha aKIMHUTE Ha IIyOAMYHO APYKECTBO, BKAIOUHTEAHO KBbM IIPHAATA@HETO Ha OLEHBYHU
METOM B CAydyauTe Ha IpeobpasyBaHe, JOTOBOP 3a CHBMECTHO NPEANPUATHE M THProBO
npenaarare (Hapenfa Ne 41), cpaBefauBaTa HeHA HA aKUMs Ha ACHCTBAIIO APYKECTBO €
CTOIHOCTTA, OIPEACACHA BH3 OCHOBa Ha II€HATa Ha aKIUHUTE OT MSCTOTO 3a TBPrOBHUsS C
U3THPryBaH Hai-roasM o6eM aKIlMM M/UAM Ha OBIONPHETH OLUEHBYHH METOH.

[Ipu ompeneasHE METOAMTE 3a OLIEHKA Ha JKaymer* A/l ca IIPHUAOXKEHH CAE€IHUTE
KPHUTEPUH:

e MeTomuTe Aa OTYUTAT TEKYILIOTO CBCTOSHHC Ha aKTHUBHUTE U KalluTasoBaTa CTPYKTYypa,

« MeromuTe na AaBaT AOCTOBEpPHA npeacrasa 3a [IpyXeCTBOTO Karto LAelcTBauo
IpeanpuaTHe® U Bb3MOXKHOCTHTE My [1& F€HEPUPA IIPUXOAM;

e MeToaure Aa oTYHUTAT IIOTEHIITHAAHHUTC 6’bIICH_II/I J0X0OH 3a aKIIMOHCPUTE.

B CLOTBETCTBHE C Te3U KPUTEpUHU ca U30paHu CACAHHTE METOJH 3a OILCHKA Ha aKIMUTE
aa ,Kaymer“ AL

1. MeTon Ha masapHuTe MHOXHTesH. M36paHO € APY?KECTBO KOETO CC Thprysa Ha
B®B chLC OTHOCHUTEAHO CXOIOEH CEKTOp M HHAyCTpHd. H3noa3BaHo € CHOTHOUIECHUETO II€Ha

GasancoBa cToitHoCT Ha akuud. (P/B)

2. MeTox Ha HeTHATa CTOMHOCT Ha aKTHUBHTE. Hernara cTOMHOCT Ha €AHA akKnusa €

onpeneacHa Ha 6aza 10CACIHHUA MyGAMKyBaH OJUTHUPaH TOAHILECH (DUHAHCOB OTYET 32 2022
r. 6e3 WIBLPLUIBAHE HA KOPEKLHMM HA CTATHUTE OT aKTHUBa M IllacumBa Ha fasanca Ha

[ pyXeCcTBOTO.

1. MeToA Ha MasapHHTE MHOMHTEAH HA APYyIKeCTBA aHAAO3IH

MeTorsT HA ITa3apHUTE MHOXKHTEAN Ha APYKECTBA-AHAAO3H € €/IMH OT OCHOBHUTE METOJH 3a
OIleHKA HA CTOMHOCTTA Ha AAaAEHO ApyxecTBO. ToH Hamupa IIHPOKO [IPUAOKEHHE TI0PAAY
OTHOCHTEAHATA CH IIPOCTOTAa, OBp3WMHA U AECHHUA AOCTEIl MO HeobxoamMaTra 3a HETOBOTO
panosspane uHopMarmsa. Haf-ChllecTBeHATa CTBIIKA IIPU IPHAAraHETO HA TO3U METOJ €
n36ophT HA IOAXOAANIM [ApyXecTBa, C KOUTO Ja fbae CBIIOCTABEHO OLIEHABAHOTO.
Heo6x0AMMO € HAAMYHMETO Ha CXOAHM XapaKTEPHUCTHKH MEK/Y KOMIAHMIATA H APYy*eCTBOTO-
QHAAOr KaTO MPHUAMKK B NIpeAMera Ha JeHHOCT, OAEMUHA HA NPYXKECTBATA, rnasapyu Ha
KOWTO OIlepUpaT, NasapeH AgA u Apyrd. Baxen daxrop mpu usbopa Ha IIOAXOASILIO
[PY?KECTBO-aHaAOT € M To Aa 6BbAe THPryBaHO HA DPETyAHpPAaH mnaszap, KOeTo rapasTupa

NIPO3PAYHOCT U IIPEAOCTAaBAHE HA HABPEMEHHA U HaNCXK/HA nuadopManya 3a AeHHOCTTA My .
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B HAOITBAHCHHC, HY6AI/I‘-IHI/I$IT cTaTyT Ha KOoMIOaHHATa-aHaaor € K IIPEAIIoCTaBKa 3a
AOCTOBEPHOCT Ha IIOAYy4Y€HAaTa II0 TO3H METOoA OIICHKA, THhH KaTo HEHHUTE II0KasaTeAu
oTpa3dBaT BHXKAAHCTO Ha INNUPOK KPBIr HHBECTUTOPH 3a aedcTBUTEAHATA U CTOMHOCT.

3a 1eauTe Ha HaCTOAIMS aHasn3 € n3bpaHa KOMIaHHSI, KOSATO C€ ThpPryBa Ha
peryaupan masap, KOSATO € ChC CXOJeH xapakrtep Ha aeiiHoctra e ,Kayuyk“ Al. Komnawuunsa-
aHaaor € ¢ g1obpa AMKBHIHOCT, KaTO OT AUCTBaHeTOo U Ha BB m 10 MOMeHTa e HaTpyllasa
nobpa 6asa 3a IeHOBA CTATUCTHKA. ,Kayuyk“ A/l e ¢ H00pu KOPIOPATUBHU NPAKTUKH B
Pa3KpHUBaHETO HA NIEPHUOAUYHA U APyra HHGOPMAaIUs Ipel HHBECTHTOPHTE.

KAYYYK” Al mma 3a 0CHOBHAa AEHHOCT IPOU3BOCTBO HA KAy4dyKOBH M3neaus. ,KAYUYYK” AT
€ BIINCAHO B PETUCTBPA 3a TBPrOBCKHU JpyxKecTBa KbM Coduiicku rpaacku cba 1o dupMeHo
Aeao Ne 12315/2006 r., napruna 109638, Tom 1479, crp.176. Komnanusita e perucTpupana
B THProBckus perncTbp Ha AreHuumsara mo BnucBaHus ¢ EUK 822105378. KoMmanusaTa e
ChC cehaavie Hd anpec Ha ynpasaeHue: rp. Cocdusi, 6ya. Buroma, Ne39, er.3, ax.5.
Kanuraasr Ha ,KAYYYK” Al e 942 091 Opost 6e3HaAnuYHM akLMU.AKIUUTe Ha KoMOoauuara
Ca pEeruCTpHpaHu Ha Brarapcka dorgosa 6opca. KoMnanmsTa UMa eQHOCTEIIEHHA CHCTEMA
Ha yIpaBAECHHE.

OcHoBano € B maseunara 1930r., gpyxkecTBOTO € AUJIEp Ha OBATApCKHS naszap U mobpe
TIOSHIMOHNPAHO Ha €BPOIECHCKHUA, U Ta3apyuTe 0T BAN3KUS M3TOK, U CeBepna Adpuxka.,

Kayuyk A/l e npousBoauTes Ha TPAHCIIOPTHH ACHTH U Kay4yKOBU HHAYCTPHAAHHN MApPKYdH.
HApyeCTBOTO € CEPTH(MUIMPAHO N0 MEXAYHAPOLHHTE CTaHHapTH 3a YHOpPaBAECHHUE Ha
Ka4eCTBOTO, OIla3BaHe Ha OKOAHATA CpeJa H €HEepPruitHa e(heKTHBHOCT.

»Kayayk“ Al ce TwmpryBa Ha Cermeur akuuu Standard Ha Bwarapcka donmosa
Bopca Al nox 6opcoB kox GR6. (www.bse-sofia.bg/bg/issuer-profile/GR6 )

Brropekn we ,Kayuyk“ A/l B Hait-roasiMa CTereH (c oraexm Ha chlUecTByBalHTe
OrpaHHYeHUud) ynonobsiBa mefHOCTTAa HAa AHAAHM3HPAaHOTO MOPYXECTBO, HAAWYHUETO HA
CPINECTBEHU PaSAMYHA B pasMepa Ha aKTUBUTE U ITACHBHTE, LEHATA, M3YHCAEHA [0 TO3H
METOA, nmosydasa Terao 20% npu dopmupanero Ha KpaliHaTa OlleHKa Ha ~Kaymer” A/l

Ouenka Ha Ga3a ma3apHH MHOMKHTEAH Ha APYyIKECTBA-aHAAO3H

AHaaor »Kaymer” Al »Kaydyr® ALl
IIpouBoacTBO Ha Klzsz;{zsngBo Ha
IIpeameT Ha aeftaoct KAYyHyKOoBH usneaus H3IeAUsT
Bpoi#i akuuu 709,304 942,091
IlasapHa uena HEMyOAHYHO IPYKECTBO 33.00
[TazapHa KanuTasu3alus n/a 31,089,003
AKTHBH (XHA. AB.) 3482 40446
INacusH (xHA. AB.) 59 16 199
CobcrBen kanuTaa (xua. AB.) 3423 24 247
Baaancona ct/cT Ha akuusa 4.8258 25.7374
_CroTHowenue P/B nj/a 1.2821
Ilena Ha aKIHA N0 MeTOXa HA : i BTt S e
Na3apHETE MHOMuTeAH P/B ; - 16.1871 1 S

* Hsmounuk: Heodumuparu MemOuHHUGUHAHCO8U omuemu kem 31.07.2023 2. na »Kaymem” A u
30.06.2023e. Ha Kayuyx AL, nybnuxkysam na , BOB A/
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2. OuneHka Ha 0a3a HeTHaA GanaHcoBa CTOHHOCT HA AKTHBHTE

CTOMHOCTTA HA aKIMHUTE II0 METoaa Ha HeTHaTa DasaHCcoBa CTOHHOCT Ha aKTUBHUTE CE
ompeness Karo oT obulara cymMa Ha aKTHBUTE I10 fasaHca Ha KOMIIAQHHATAa, CIIOPEXR
cbunancosusa oruer Ha ,Kaymer’ Al 3a 2022 roauwHa, ce HpucHagar ,CI’BAI‘OCpO"{HI/ITC u
KpPATKOCPOYHHTE 3a[(bAXKEHMS, KaKTO H BCHYKH 3aKOHHH B3€MaHUd HA HMHBCCTHTODH
UMAILM IPHOPUTET IPEJ NPUTEKATEAUTE HA OOMKHOBEHU AKIMH U IIOAYHEHHAT PE3yATaT cé
pasneas Ha 6pos Ha OGMKHOBEHUTE aKIUU B OOPBIICHHE.

MeToXsT HA HETHATA CTOMHOCT HA aKTHUBHTE JaBa A006pa NIpeAcTaBa 3a CTOHHOCTTA
Ha JIpy’KeCTBOTO Ha pA3IOAOXKCHHE HA HACTOSIIMTE AaKIMOHEPM CACHl IOKpHBAHE HA
IpETCHIIHUTE HA KpeauTopuTe. IIoAX0ABT € IOAXOASUL 3a ONPEACAAHE Ha CTOMHOCT 3a
aKIMOHEpHTE Ha 0a3a TeKyllo ChCTosiHMe, 6e3 oTpasdBa MOTEHHHMAaAd 3a PBCT IHPCA
JIpy’KeCTBOTO, KaKTO M HEMAaTepPHaAHM aKTHBH, KOWTO HE IOJA€KaT Ha CYETOBOHO
OTIMTAHE KATO BU3HEC MOJEA, YOBELIKY PECYPC, MEHHUKMBHT, KOPIIOPATHBHO yIpaBACHUEC
U peauna Apyru.

Oluenxa Ha 6Ga3a HeTHaA 60aAaHCOBA CTOHHOCT HAa AKTHBHTE

MeTon HAa HETHA CTOHHOCT HA AKTHBHTE cTOHHOCT
Ob61110 aKTHBH KBbM 31.12.2022 r. 3423 XHA. AB.
0610 macuBu KpM 31.12.2022 1. 59 xXuA. AB.
Co6creed kanutaa KpM 31.12.2022 1. 3482 xuA. AB.
Bpo#t 06MKHOBEHH aKLuH B obphlIEHUE 709,304
B:a.ndﬁé_éhétf'érbﬁu'o%%m ng'mmr i ARt Ll =] ?4-18255-}'@:

* Hamounux: Heodumupar mexxouHeH UHAHCO8 OMUEM KbM 31.07.2023 2. Ha ,Kaymem” AL

3. AHKBHAAIHOHHA OIlEHKA

CpraacHo 4a.6, aa.l, T.1 ot Hapen6a Ne 41 or 11.06.2008 r. Ha K®H 3a u3nCKBaHUATA KPM
CBHABPIKAHHUETO HAa o60CHOBKATAa Ha I[leHaTa Ha akluuTe Ha ny6AMYHO JIPyKECTBO,
BKAIOYHTEAHO KBM IIPHAAraHeTo Ha OLEHBIHI METONM, B CAy4auTe Ha npeobpa3yBaHe,
JOTOBOP 32 CHBMECTHO IPEAIIPUATHE U THPTOBO IIpe/iAaraHe, CrpaBeasnBaTa eHa Ha aKIyd
e AMKBUAIIHOHHATA CTOHHOCT, KOraTo T Ha[BUIIABa ClIpaBefanBaTa LeHa, orpezeAcHa 10
pena Ha 9A.5 OT Chluara Hapenba. B aa.3 Ha TUTUPAHUIT B MPEAXOJHOTO U3PEICHIC 4A.6 ca
n3bpoeHn HEHU3UEPIIATCAHO ofcrosiTeacTBaTa, KOWTO IIpEAloAarat U3rOTBAHETO HAa
AMKBHIAIIMOHHA OLleHKA. [Ipy?XeCTBOTO peasn3npa OTpuULATEACH ¢buHAHCOB pe3yaTaT B ABE
OT TpUTE TOAMHU B MEPHOAA 2020r. — 2022 T., KAKTO ¥ TpeHAa B IPHUXOHUTE € HEMOCTOSIHEH
U I10-CKOPO HEeraTuBEH, KOETO poabAXKaBa U KbM 31.07.2023r. OTAEAHO IPEABUA TPyAHATA
MaKpOHKOHOMHYECKA ofcraHoBKa € TPYAHO [a C€ HalpasH afleKBaTHa IIpOTHO3a 324
6BAELIOTO W Pa3BUTHE, KOETO IpaBH TPYyAHO IPHUAOKKM METOAa Ha QUCKOHTHPAHUTE
[apu4HU IIOTOLH, ITOpajx KoeTo Dellle HU3roTBEHAa H AMKBH/AIIMOHHA OLIEHKa OT "UMITAKT

OLIEHUTEAU" OO.

WszroTBeHaTa OT AHIICH3UPaH OIIEHUTEA OLIEHKAa Ha axkIMHuTE Ha ,JKaymet* AJl mo Mmerona Ha
AMKBHAAIIMOHHATA CTOMHOCT € O-BHCOKA OT CIIpaBe/lauBara LicHa Ha aKIHUTE, OIIPEACACHA
o pefa Ha 49A.S OT Hapen6a No 41, mopazu KOETO € 1 TaxHaTa ClIpaBelauBa IIcHA.

IV. Heu3noaA3BaHH METOILH

1. MeTon HA AHCKOHTHPAHHTE MApPHIHH IOTOILH

MeToasT Ha AMCKOHTHPAHHATE IapuyHY [1OTOLM (Discounted cash flows, DCF) e Bozxem B
cpeToBHATA IIPAKTHKA Ha OLIEHABAHE, TBil KATO OTpas3aBa Haii-06cToMHO MHOro06pa3ueTo OT
(pakTOpH, BAUSECIIH BBPXY omepaTUBHATA JEMHOCT Ha [Aa/eHa KOMITaHUS. B 1031 CMUCEA,
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DCF mpemocraBs CpaBHHUTEAHO NIMPOK IIOTAEH BBPXYy OBAEMOTO IIpe/cTaBsHE Ha
APYXECTBOTO M IIO-KOHKPETHO BBPXY IIapHYHHTE IIOTOLH, KOUTO TO OHM reHepmpaso. Ilpu
NIPOTHO3MPAHETO Ha IIapUYHUTE IIOTOLIM ca B3eTH IIpeABH[ OIepaTHBHaTa cpena Ha
APYXKECTBOTO (CEKTOP, ma3apH, BHUJ HA IIPEJAATaHUTE NPOAYKTH, KOHKYPEHTHO CIIOCOGHOCT),
TEKYLIOTO My (HHAHCOBO  CBCTOSIHHE, HETOBHUTE  WHBECTUIIMOHHH  HaMEpPEHWs,
MaKpPOMKOHOMHYECKA paMKa Ha AbpxKaBaTa, B KOATO olepupa ApyKecTBoTO (Bwmarapusi, B
cayd4as), KakTo U obIara cuTyalus Ha MeXAyHapoAHUTe (DPUHAHCOBH Ma3apH (IIOCPEACTBOM
PHCKOBHU NPEMUU U GE3PHCKOBHS AUXBEH IIPOLIEHT).

B rpymara Ha MeTomuTe 3a OICHKA Ha [APYXKECTBO, 0asupaHd Ha T. Hap.
AUCKOHTHPAHU ITAaPHUYHU IIOTOLM, C€ BKAIOYBAT TPU OCHOBHU IOAXO/AA:

o MOZEA Ha NMCKOHTHPAHUTE NapUYHU IIOTOIM Ha cobcrBeHus kanurtaa (FCFE)
] MOZ€A Ha AUCKOHTHPAHHUTE IIaPUYHU ITOTOLM Ha ApyxecTBoTo (FCFF)
a MOZ€A Ha NUCKOHTUpaHuTe auBuAeHTH (DDM) — npu ycaoBue, ye myGAHYHOTO

APYXKECTBO € HU3MAALIAAO AUBUACHT IIPE3 IPEAXOAHUTE TPU (1')I/IHaHCOBI/I TOOWHH.
B HacTodaTa OLEHKA HE € U3II0A3BAH TO3U METOonL, IIopaau:

» CeraacHo Hapegpbara IPOTHO3UTE 3a OBACIIOTO pPasBHTHE Ha KOMIIAHHMATA
CACABA Ja C€ OCAaHAT Ha pPETPOCHEKTUBHHUTE OaHHHU 3a MUHHUMYM TpH
dunaHcOBU roauHHU. CaenBaiikKu TOBA H3HMCKBAaHE, € BUAHO Y€ KOMIAHHUSTA
reHepupa 3aryba oT AeHHOCTTa CH B IIOCAEHHUTE ABa TOAWIIHH II€PHOAA OT
Pa3raexXaaHnuTe TPH, U € Ha 3aryba u Kem 31.07.2023r.

» Bucokarta uncaanus, rexkara MaKpOMKOHOMHYECKA CpeJa B CBETOBEH TAAH,
BoiHATa B YKpaiiHa H IIOAUTHYECKA KPU3a B Brarapus, ca cepuosHu puckoBu
thakTopH, KoiTO 32 MOMEHTA € TPYAHO Aa ObAAT MPOrHO3UPAHH, & TO B FOAIMA
CTEIIEH OKa3BaT BAMSHHE 3a MPUXOJHUTE HA APYKECTBOTO M IISIAOCTHHS
HHYCTPHAAEH CEKTOP.

> PacTaumTe IOCTOSHHM pasxogu 3a 3amaaTé  u MaTepuasu H3NIPEeBapBaT
SHaYHUTCAHO TeMIIa Ha NPOJaXKOHTE, KOETO BOMAH /0 OTPHLATEAHH HETHH
MapzKoBe€ 1 OTPHIATEAHH CTOHHOCTH Ha EBIT u EBUT/IA.

> 3a na 6bOe IPHAOKHM MeToma e HEOOXOIMM KOMITAHUSATA A4 UMa cTabGHaen
IIOCTOAHCH DPAaCTEX, NOAOXKHTEAHH MapUYHMA IOTOINH M OeYaabu U LSIAOCTHA
[IOCTOAHHOCT, 3a Ja MOMKE IIPOTHO3UPAHHUTE OBHIEIIH IIEpUONH Jna ce
A0BAnKaBaT MAKCHMAaAHO BAM30 10 AEHCTBUTEAHHTE, B CAyHAas [PYIKECTBOTO HE
OTroBapsi Ha T€3H KPUTEPHU.

2. Cpenna mpeTeraeHa IeHa HA AKIHHTE TBPryBaHH Ha PEeryAHpaH
nmasap

Aruwmnre Ha ,Kaymer” A/l me OTroBapAT Ha U3UCKBaHuATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. na K®H 3a usuckBaHusTa KBM ChABPKAHUETO Ha O0OCHOBKATA HA LieHaTa Ha
aKIMHUTE Ha [IyOAUYHO APYKECTBO, BKAIOYHUTEAHO KEM NIPUAATaHETO HA OLIEHBYHH METOAH, B
CAydaute Ha npeobpasyBame, HOrOBOp 3a CBBMECTHO NPEANIPHUATHE W THPrOBO IpeJAaraHe
(Hapenba Ne 41) u e morar na 6BaaT onpeneaeHn KaTo ,,aKTHBHO TBPTYBaHH", JOKOAKOTO He
C€ TBPryBaT Ha PETyAMpaH Iasap.

V. OOGocHoBKa Ha Teraara

HpI/I OoIIpeneAssHE Ha ClipaBemAMBaTa 1ieHa Ha APYKECTBOTO Ca 3aA03KEHH TErAa, KOUTO Hai-
II'bAHO CBOTBETCTBAT HA KOHKPETHUTE O6CTOHT€AC’I‘Ba OTHOCHO ,,KayMCT“ A,a C‘-II/ITaMC, qe
H3IIOA3BAHHUTE OTHOCUTEAHH T€raa Ha OLEHBYHUTE METOAU HAaBaT OOCTATHYHO /:(06pa baza 3a
CpaBHEHUE CIIPpAMO HWHBECTHLIMOHHHUTE U PHCKOBHU XapakTEPUCTHKH Ha OIleHIBAaHOTO
APYHXKECTBO. OTHOCI/ITCAHI/ITC TE€TAQ Ha U3IMOA3BAHUTE METOOHU Ca KaKTO caeaBA:
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OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKIIMUTE HA ,KAYMET“ Al

e MeToa Ha HeTHaTa basaHcoBa croituocT ua aktusute —80%.

Makap u OasupaH Ha H3IHAO0 Ha OTYETHU NAHHH, METOABT OCTOHHOCTABA aKTHUBUTC H
HACHBUTE CTATHYHO, KbM OIIpE/leA€Ha [AaTa M I10 TO3M HaIHH He BKAIOUBA AHHaMHuKaTa Hu
M3MeHeHusITa B OUM3HECA Ha OLEHABAHOTO APYXKECTBO, KOUTO MOTAaT [la Ca CBBbpP3aHU KaKTo C
[ocTaThb4HO A00pH IEPCHIEKTHBU 3a pasBuTHE, Taka U C OIPEACACHHU 3aTPyAHEHHUS HU
HeOCTAaThIIM B CACABAaHHUS 6usHec mozaea. Thil Karo OYaKBaHHUATA Ha MEHUAMIKBHTA Ca
JIPY?KECTBOTO [a IIPOIbAXKH Ja perucrpupa 3arybu, C OTA€/l BHCOKHTE Da3XoiH KOHTO
u3mIpeBapBaT MPUXOAUTE UM CIUTaME HE HHoTeHIIasa He € 0CODEHO MEPCIEKTUBCH, 3a KOETO
He MOJKE [la CE 3aA03KH U IIPpeMUsi 3a EBEHTyaaHO OBLAECIIO PaBUTHE.

e MeTO HA Ia3apHUTE aHAAO3H- 20%

B caydash H3NOA3BAME MHHHMMAAHO TETAO CBrAACHO Hapenfbara, TBM Karo BCE IIAK
pasrAelaHOTO [PYKECTBO HE ¢ 6OpcOBO TBHPLYEMO M PETUCTpUpa sarybu IIpe3 ABE OT
pasraekJaHuTe TPY TOAUHHM, KOCTO HE [I03BOASIBA A CE€ H3I0A3BAT BCHYIKH aHAAO3H
Janoaspainmy nedasba karo P/E, P/ EBIT u peasHO ce€ U3M0A3BA €AMHCTBECHO P/B, npeaBui
KOEeTO CIUTAMe Y€ MUHHMAAHOTO TETAO € O I10-TTOAXOAAIIO.

VI. Hatounumu Ha HHDOpMANHA

[Ipu HMBrOTBSHETO HA Hacrodllara ofocHOBKATA Ha Ill€HATA HA aKIMUTE H3IoASBaHA
uH(OPMALHA OT CACAHUTE U3TOTHALM:

e Buarapcka HapoaHa baHKa - https:// www.bnb.bg/
e MuyHHCTEPCTBO Ha (PUHAHCUTE — https:// www.minfin.bg/
e PBrarapcka donaosa topca - https:// www.bse-sofia.bg

e HamumoHaA€H CTaTHUCTUICCKH MHCTUTYT — hitps: / /www.nsi.bg/

e [lauHm OT IMyOAMKYBaH!I JpunHaHCOBH OTYETH HA ,Kaymer“ ALl

e  https:// www.bloomberg.com/europe PeiiTrHrOBa areHI g Moody’s -
https: //www.moodys.com

3A UBTOTBUAMA OLIEHKATA MHBECTULIMOHEH [TOCPEIHUK ,POYKAA I[TOUHT
UHBECTMBHTC" ALl

UBEAHHA KHPOBA OUAH THMOB

| ABITBAHATEACH NuperTop/ / HpOKypHC‘T /
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Ipusomxenne Ne 4
K'bM [lorosop 3a npeob6pasyBaHe Ype3 BAHBaHE

Ha ,LJOBPYOAXKAHCKA MEBEA“ AL, "KAYMET" A, "IIPOI'PAMHH
ITPOAYKTH H CHCTEMH" Al, "PAAEH-TEKC" A u "PHACKH AEH" Al B
»TK-HMOTH“ A ot 29.09.2023r.

OBOCHOBKA HA CITPABEJAVMBATA LIEHA
HA AKIITMUTE HA
»~[ IPOCPAMHMU ITPOAYKTHU U CUCTEMU“ ALl

3a LeanTe Ha npeobpasyBaHe Ype3 BAUBAHE Ha Hpy=xecrBoto B ,TK-UMOTH“ ALl

CnpaBez.umBa IE€Ha Ha aKUHA:

24.30 AB. (aBageceT u YCTHPH A€BA H TPHAECET CTOTHHKH)

KOMHCUSATA 3A PUHAHCOB HAZI30P HE HOCHU OTTOBOPHOCT 3A BEPHOCTTA
HA TIPENICTABEHATA B OBOCHOBKATA HMH®OPMALIUY

[aTta Ha U3roTBsIHE HA oueHkara: 25.09.2023 r.
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OBOCHOBKA HA CITPABEJIAVIBATA ITIEHA HA AKLIMMTE HA ,ITPOTPMHHU ITPOAYKTH 1 CUCTEMHU® AZ]

I.Pe3rome Ha AZaHHHUTE OT OIlEHKATAa

1. Pesrome Ha ZaHHHTE OT ONeHKaTa Ha ,JI[porpaMHH NPOAYKTH H
cuctemu” Al

AxnuuTe Ha ,JIlporpaMauy npoaykTu u cucremMu” A/l He OTroBapsT Ha HU3HCKBaHuaTa Ha § 1
or Hapenba Ne 41 or 11.06.2008 r. na K®H 3a u3ucKBaHusiTa KBM CBHIBPKAHHETO Ha
obOCHOBKAaTa Ha IleHaTa Ha akKIHWUTE Ha NOy0AMYHO [pPY3KECTBO, BKAIOYHTEAHO KBM
IIpHAAraHeTO Ha OLEHBYHHM METOAH, B CAydaWTe Ha npeobpasyBaHe, JOTOBOP 3a CHbBMECTHO
OpeanpHsATHE U TBProBo npensarane (Hapexba Ne 41) u He morar ga OBaaT onpenescHH
KaTo ,aKTHBHO TBPrYBaHU®, IOKOAKOTO He CE€ ThpPryBaT Ha peryAupaH mnasap.

CrnpaBenauBarara LieHa Ha akIUUTe ce oupeneas CohraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, karo nmoay4eHara CTOHHOCT € IIpeAcTaBeHa B caeBallaTa TabAuIia.

Cnpaeednuea yeHna Ha akyusi Ha ,lIpozpamHu npodyrxmu u cucmemu” A

[ IIpeTeraena

MeTon (B AB.) Terao Hena wena
MeTton Ha AUCKOHTHPaHH CBOGOIHU
MMapyu4HH IIOTOITH HA Pa3MIOAOKEHHE Ha 0% - =
komnanuara (FCFF)
Meron Ha HeTHaTa CTOHHOCT Ha aKTHBUTE 80% 18.285 AB. 14 628 AB.
(NAV) B xuA. AB.
MeToa Ha KOMIIAHUH Na3apHU AHAAO3H 20% 115.8647 aB. 23.172 aB.
CTOHHOCT Ha aKIHA CBLAACHO YA. 5, aa. o
3 or Hapen6a Ne 41 xa K®H 100% 37.80 as.

OmpeznescHaTa IOCPENCTBOM IPETETASHETO HA HIYHCACHHTE II0 TPU MOJEAA OLEHKH Ha
»lIporpaMuu mpoaykTu u cucremu” A/l cripaBenanBa lieHa 3a akuus e 37.80 AB. mau 06Ia
CTOMHOCT Ha ApyxecTBoTo 48 925 749.60 aB. IIpu oleHKaTa ca B3eTH TIOH BHHMAaHHE
[IOCTUTHATUTE 10 MOMEHTA PE3yATATH Ha KOMIIAHHUSTA, KAKTO W HAIIPABEHHTE IIPOTHO3U 34
PasBUTHETO #. M3MoASBaHMTE MoOJeAM, MIPEACTABEHH B TabaullaTa II0-TOPE, AABaT
AOCTOBEpHA IHpEeACTaBa 3a APYKECTBOTO, BBb3MOXHOCTHUTE My A& TE€HEpUpa IIPHUXOAH H
neyanba, a CBUIO TaKa OTpassBaT U CIpPABEIAUBATA CTOMHOCT, KOSTO Ce roAy4yaBa NpH
CBIIOCTaBKaTa C APyzKeCTBa-aHaAO3H.

KoMmnanudaTa oT4nTa TpeH[ Ha HaMareHHE B HETHHTE CH IpUXoAU OT npodaxkbu 3a 2022
FOAnHA, KaTo Craja € ApacTUYeH U € B pasMep Ha 50% KaTo BB3AM3aT Ha 418 XHA. AB.
crpssmo 832 xua. aB. IIpes 2021r ApyKeCTBOTO € OTYEAO pBCT OT 49% o uuTHpaHUTE BEYe
832 xmA. AB. cmpamo 558 xma. aB. 3a 2020r. LpyxecTtBoTOo peasnsdupa u (PUHAHCOBH
[IPUXOAH , HO TEXHUA TPEH/ € CTabHAHO B [TIOCOKA HA HAMAaAEHHE 3a IIPUMED npe3 2020r. ca
609 xua. aB. ,a npes 2021r : 369 xua. aB. u mpe3 2022r. ca 125 xua. aB. KoM 31.07.2023r.
[IPHUXOAHUTE Ca OTHOCUTEAHO HACHTHYHHU CIPAMO ChIuus nepuosn Ha 2022r., HO negasbara e
mo-HuCKa 81 X aB. Crmpsamo 108 xma. AB. ¢ oraen HapacTBaHETO Ha pa3xOoJHAaTa YAacT.
IIpeaBua BCHYKO TOBa € TPYQHO A4 CE OTYETE MOCTOSHEH TeMII 34 obopoTa Ha KOMITAHUATA
U Jla ce NpeABUAHN B KakBa CTENEH MOXKE [Ja HapacTBa HUAHM HaMas€e B OBAEIIETO, HO IIO-
CKOPO TpCHAA € B IIOCOKa Ha HaMmaseHHE B n00aBKa 3a TaKbB M3BOJ MOXKE A CBIMM U OT
BAOIIaBallla C€ MaKPOHMKOHOMHYECKA OOCTAHOBKAa WM BAMIAHETO HA OCHOBHHUTE AMXBEHH
IIPONEHTH OT CTpaHa Ha HOEHTPaAHUTE 0aHKU U 3aTAraHEeTO Ha KPEAUTHUPAHECTO B OIIHUT 3a
OBAQZsSIBaHE Ha HWHQAarwsTa. KoMmaHusTa OTYHTA APACTHYEH CHAL B OIPUXOLUTE  OT
AEHHOCTTA CH 3a IIOCA€[HATA ITbAHA (DHHAHCOBA TOAMHA B, a medasbure CBIIO ca
HETIOCTOAHHM M II0 CKOPO HaMaAdBallld, HETHHUS MapXK ChIIO € TPYAEH 3a IIPOTHO3HPAHE C
OTA€ZL BUCOKHTE MY OTKAOHECHHS, OTACAHO U3MEHEHHETO KaTo phcT B HOK mapacrBa Bce
[IOBE€YE, a ToBa CE€ OTpas3sdBa HebAArONPHATHO B H3YMCASBAHETO HAa CBOGOAHUS IIApHYEH
HOTOK YHHTO TPEHA € B IIOCOKA Ha IIOHHIKEHHE, ThH KAaTO TE3H EAEMEHTH Ca OCHOBHH
ACTCPMHHAHTH NPH H3YUCAABAHETO My. BCHYKO TOBa IIpaBH TPYAHO IIPHAOKHM H HE
0COOEHO MOAXOASAI MeTona Ha AWCKOHTHPAHUTE MNapPHUYHHU IIOTOIIH, MIOPAAH KOETO Oelre
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OBOCHOBKA HA CITPABEJAUBATA LIEHA HA AKIIMMTE HA ,IPOTPMHU IMTPOAYKTH U CUCTEMHU® ALl

H3rOTBEHA M AHKBHAAIMOHHA orneHka oT "MMIIAKT OLIEHUTEAM" OO. B mombaHEHHE,
HEOOXOQMMOCTTA OT W3TOTBSIHE HaA AHKBH/AIIMOHHA ONCHKA € H 06CTOATEACTBOTO, Y€
rmoAy4eHaTa CTOMHOCT Ha akKIUHUTE Ha [pyXeCcTBOTO [0 METOJa Ha HETHAaTa CTOMHOCT Ha
AKTHBUTE U II0 METOAA HA KOMITAHMY [1a3apHU aHAAO3U CE passniasa II0BEYC OT 6 I'BTH.

[ToayuyeHaTa AMKBHIAIIMOHHA crofinoctT Ha ,llporpaMHM NPOAYKTH H cucremu” A ot
"UMTIAKT OLIEHUTEAU" OO/l e B pasmep Ha 31 458 392 aB. B cpoTBETCTBUE C YA.6, aa.l,
1.1 or Hapenba Ne 41 na KPH nenara Ha akumud Ha [ pyKeCcTBOTO, ChLAACHO H3rOTBEHATA
AuKBHaanmonHara oneHka ot "MMIIAKT OLIEHWUTEAU" OO/l B pasmep Ha 24,30 aB. 3a
aKIHS € U TIXHATa CIIpaBeJsnBa IIEHA.

Ocgen uarorseHara kM 20.09.2023r. AMKBHAAIMOHHA CTOMHOCT Ha ,I1pOTpPaMHH IIPOAYKTH
u cucremu” Al ot "MMITAKT OLUEHUTEAN" OO/l 3a 1meanTe Ha HACTOAIIATA oboCHOBKA Ha
cIpaBefsuBaTa LieHA Ha aKLUMWUTE, MPe3 IO0CACIHUTE 12 Mecena mnpead pgarara Ha
O6ocHOBKATA HE € H3TOTBAHA M IIyOAMYHO OIOBECTEHA Apyra OLCHKa Ha [pyKecTBOTO,
U3TOTBEHA OT HE3aBUCHM OLIEHUTEA.

[Ipy’KeCTBOTO HSIMa HEOIEPATHBHM AaxKTHUBH KBM JaTaTa Ha MOCAEAHUS ITyOAUKyBaH
opuTHpaH pUHAHCOB OTYET KbM 31. 12.2022 r.

CumraMe, W€ He € HAAMYHA APyra ChLUIECTBEHA MH(MOpMAnysa 3a aKIUUTE U LEHUTC UM,
ocBeH npeacTaBeHaTa B Tasu OGOCHOBKA.

2. Pe3oMe HA OLIEHKATAa HA AKIHA HA ,TK-HmoTn” ALl

CmpaBenauBaTa LieHA Ha akKIUHATE Ce ompeneasi ChIrAaCHO 4A. 5, aa. 3 ot Hapenba Ne 41 na
K®H, Kkato noaydueHaTta CTOIHOCT € IIpeAcTaBeHa B caeBamara Tabaniia.

Cnpaeednuea yeHa Ha adKyusi Ha ,» TK-Hmomu” AZ[

[ IlpeTeraena
MeTox (B AB.) Terao Hena P
neHa

MeToa Ha AUCKOHTUPAHH CBODOAHU
[AapUYHU [TOTOLM Ha Pa3MOAOKCHHUE HaA 0% - -
komnauusTa (FCFF)

MeToa Ha HETHATA CTOMHOCT Ha aKTUBHUTE 100% 0.75 AB. 0.75 aB.
(NAV) B XuaA. AB.

MeToa Ha KOMIIQHUH a3apHU aHaA03u 0% - -

CToHHOCT HA AKIHA CBHrAACHO 4A. 5, aA. | 1400, 0.75A5.
3 ot Hapenba Ne 41 na KPH

CpennaTa MpeTeracHa rnasapHa (6opcosa) 0.75 AB.

|_I_ICHa HAa akIuTe 3a INOCACAHHUTC 6 mecerna

Axnuure Ha ,TK-Umotn” ALl HE OTroBapsT Ha na3ucKpanusiTa Ha § 1 or Hapen6a Ne 41 ot
11.06.2008 r. Ha K®H 3a n3uckBaHudaTa KeM CBHIbPAKAHUETO HA obocHOBKATAa Ha licHaTa Ha
aKIMuTe HA ITyGAMYHO APY?KECTBO, BKAIOUHTEAHO KM [IPHAAraHeTO Ha OLEHBIHM METOIH, B
cayuamTe Ha mpeobpasyBame, AOroBop 3a CLEMECTHO TIPEANpPHUATHE U THProBO IpEJsaraHe
(Hapenba Ne 41) 1 He morat 1a ObaaT ONpeNeACHH KaTO ,aKTHUBHO THPryBaHHU".

OmpeneseHaTa MOCPEACTBOM IIPETETATHETO Ha W3YHCAEHHUTE 10 TPpU MOJesa OLCHKH Ha »TK-
Umotn” A/l cupaBelanBa IieHa 3a axuud € 0.75 AB. MAH 0Dllla CTOHHOCT Ha IAPYXKECTBOTO
173 539.50 aB.

C pemenue Ha PMBC siMBoa or 14.11.2003 r. e pasnopeAcHO IIpeycTaHoBsIBaHE Ha
IIPOU3BOACTBEHATA nedHOoCT Ha JTK-Mmotu“ A (IIpeauIIHo papmenoBanue ,Kabuae-AB“
AJl), a B IIOCAEACTBME BBB BpPB3KA CbIlIeCTBEHATA HECHTYPHOCT BBB BB3MOKHOCTTA Ha
[IPY*KECTBOTO [a HIPOABAXKH 12 yHKIIMOHHpPA KaTo peficTeallo MPeANpUATHE O61oTo
cubpanue (OC) HA aKIHMOHEPHUTE OT 78.02.2020 r. mpuema peIIeHHe 3a MPEKpardBaHe Ha
APYKECTBOTO H [0 06gBABAHETO MY B AMKBHIAIIMA. Caeq HIKOAKO ITPOMEHH Ha CpoKa Ha
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OBOCHOBKA HA CITPABE[IAIBATA LIEHA HA AKITUWTE HA ,JJPOrPMHU TIPOAYKTH U CUCTEMHU“ AL

AMKBUIANMG, ToH € YIBbAXKEH [0 30.07.2023 r. Ha mpoBeaeHO Ha 22.06.2023r. 06110
cpOpaHue, axIMOHEPHUTE Ha JPYXKECTBOTO B3MMAaT pelleHye 3a MpeKpardgBaHe Ha
IPOMU3BOACTBOTO II0 AMKBHJALMS ¥ NPOABAXKABAHE Ha MeMHOCTTa Ha OCHOBAaHME 49A.274 OT
THPrOBCKHSI 3aKOH. B3€TOTO PEIIEHUE € OTPas3cHO C BOucBaHe B THProBCKH PETUCTBHP KBM
ATeHIIUS 10 BIIMCBAHUSATA Ha 06.07.2023r.

VMaiiku IIpeaBH, Y€ APYKECTBOTO € C IIPEyCTaHOBEHA MEeHHOCT Ipes3 mocaeaHuTe mouty 20
FO/HE, HACKOPO € IIPeKpaTeHa HpOLEAypara My IO AHKBUAALMS K PCAAHO BCE OlllE HE
H3BBPUIBA AEHHOCT, KOETO NPaBH TPYAHO MPHAOKHM METO/A HA JIUCKOHTHUPAHUTE MapUIHNA
HOTOLM ¥ METOZA Ha IasapHUTE aHaAO03H, Oelle M3TOTBEHA M AMKBHAIMOHHA OLEHKA OT
"UMIIAKT OLIEHWUTEAW" OO, rp. Codms, ya. "Bpabua’ Ne 15 B. [de#iHoCcTHTE IIO
HATOTBIHETO HA OIIEHKATAa Ca OCBHILIECTBEHH OT EKCIIEPTH Ha APY?KECTBOTO Cepreit Mammnax u
Hanmemxnaa [leTkoBa - AHWIIEH3HPAaHH M CEPTH(UIMPAHA OT KHOE. TIloaydenara
AMKBHAAIMOHHA CTOMHOCT € B pasmep Ha 231 707 AB. uau 1,00 AB. 32 aKuHs.

CoraacHo pasmnopeabara Ha dA.6, aa.l oT Hapenba 41 na K®H, cnpaBegauBara LeHa Ha
aKIMUTE € TIXHATa AMKBHUIAIIMOHHA CTOMHOCT B CAydauTe, KOoraro:

1. AMKBHIAIIMOHHATA CTOMHOCT Ha[BHILABA CIIpaBeJAuBaTa Li€Ha Ha akKIHUHUTE, OIPEACACHA
CBTAACHO YA. 5, HAU

2. O6H_LOTO C’b6paHI/Ie Ha akKIUOHEPHUTE € IIPUEAO DEIICHHEC 3a AUKBHUOAIIUA HaA APYKECTBOTO
HAHU JPYKECTBOTO € B IIPOHMIBOJACTBO IIO HeChCTOATEAHOCT IIPHU YCAOBHATA Ha HA. 630 ot
T’BpI‘OBCKI/IH 3aKOH.

JIOKOAKOTO IIOAyY€HaTa AMKBUIALIMOHHA CTOMHOCT Ha [IpyKECTBOTO € IMO-BHCOKa OT
[oAydeHaTa CIIPaBeJAMBAa CBLAACHO 4a. 5, aa. 3 ot Hapenba Ne 41 Ha K®H To otromapsa Ha
ycaoBHeTO Ha 4A.6, aa.l, T.1 or Hapenba No 41 na KPH u AMKBHAAIIMOHHATA CTOMHOCT Ha
aKIIUUTE My MOXKE /1a C€ U3I10A3Ba, KaTO TAXHAa CIpaBeaAHUBa.

Ocsen wmarotBeHaTta kKbM 20.09.2023r. amkBuaanuonHa croinoct Ha ,TK-Hmoru“ A ot
"UMITAKT OLIEHUTEAM" OO/l 3a ueanTe Ha HacTosiiiara obOCHOBKa Ha CIpaBeaAnBaTa
IleHA HA aKIMUTe, Npe3 IocaequuTe 12 Mecena npean parara Ha OO6oCHOBKaTta He €
H3TOTBAHA U IIyOAMYHO OIIOBECTEHA /[pyra OleHKa Ha J[pyXKecTBOTO, H3TOTBEHA OT
HE3aBHUCHM OILIEHUTEA.

Jpy:kecTBOTO HSMa HEONEpPaTUBHM AaKTUBH KbM JjarTara Ha IIOCAEIHMS IybANKyBaH
MeXXAWHEH (PpUHAHCOB oTdeT KbM 31.07.2023 r.

3. Pe3romMe Ha ZAHHHTE OT OLEHKATa Ha ,,JIo6pyamkancka mebea” ALl

Axruure Ha ,Jlobpymxancka Mebea” Al He oTroBapaT Ha u3UCKBaHusita Ha § 1 ot Hapenba
Ne 41 ot 11.06.2008 r. na K®H 3a M3UCKBaHUATA KbM ChABPXKaHUETO Ha 000OCHOBKaTa Ha
IeHaTa Ha akKlUUATe Ha IIyOANYHO APYKECTBO, BKAIOYHUTEAHO KBbM HPHAAraHeTO Ha OLEHBYHHU
METOAY, B cAydawTe Ha IpeobOpasyBaHe, HOTOBOP 3a CBBMECTHO IIPEAIIPHUATHE H TBHPIOBO
npensarane (Hapemba No 41) u He morar ga ObIaT ONPEAEACHH KAaTo ,aKTHBHO THPIyBaHH,
JIOKOAKOTO HE Ce THPIyBaT Ha pPeEryaupas mnasap.

CropaBenauBaTara Il€eHa Ha akIUUTE ce onpeeas CbpraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 nHa
K®H, Karo noayuyeHaTa CTOMHOCT € IIPEACTABEHA B caeBallaTa Tabauma.

Cnpaseednuea yeHa Ha axyusi Ha ,Jobpydxcancka meben” AL

MeToxn (B AB.) Terao HNena Tipereracna
IHeHa
Merox Ha AUCKOHTHPaHH CBOOOIHU
HapHUYHH IIOTOLIH Ha pas3lOAOKEHHE Ha 0% = =
komuanuara (FCFF)
?ﬁf{,’f;ﬁgiﬁfwa CTOMHOCT Ha& aRTHBHTE | g0, 3.6659 aB. 2.932 aB.




OBOCHOBKA HA CIIPABEJAHNBATA HEHA HA AKLIIMUTE HA ,TTPOTPMHU ITPOAYKTU U CUCTEMU“ AL

Meroa Ha KOMIIaHUHU ITa3apHU aHAAO3H 20% 1.6564 asB. 0.331 an.

CTOHHOCT Ha aKIHSI C’bTAACHO YA. 5, aa.

3 ot Hapen6a Ne 41 na K®H 100% 3.264E.

Omnpeneaenara IMOCPEACTBOM IIPETETASHETO Ha HM3YUCAEHHTE IO TPH MOEAA OLEHKM HA
SJlobpymxancka mebea” Al cipaBenauBa LieHa 3a aknusa € 3.26 AB. MAHM 06114 CTOHMHOCT Ha
ApyxectBoto 335 281.22 aB. [lpu oleHKaTa ca B3€TH I10[i BHUMAHHWE IOCTUTHATHTE [0
MOMEHTa PE3yATATH Ha KOMIIAHHUATA, KAKTO M HallpaBEHHUTE IIPOTHO3H 34 Pa3BUTHETO H.
H3noasBanuTe Mojiean, IpeACTaBeHH B TabaKIIaTa [10-Tope, AaBaT JOCTOBEPHA MIPEACTaBa 34
APYHKECTBOTO, BE3MOXKHOCTHTE My Ja FreHEpHUpa NPHUX0oau U nedasba, a CBIIO Taka oTpa3aBarT
U CIIpaBe/iaAnBaTa CTOMHOCT, KOSITO C€ II0Ay4YaBa IIPU ChIIOCTABKAaTa C APYECTBA-aHAAO3M.

[pyecTBOTO peasusupa OTpHLIAaTeAeH (DUHAHCOB pe3yATaT B [ABE OT TPUTE TOAHHU B
nepuoma 2020r. - 2022 r., KaKToO M HE OCBILUECTBABA peasHa AEHHOCT, a ABILIEPHOTO MY
ApyXecTBO ,HMTaa Mebea“ EOO/] e mpeycTaHOBHAO IIPOHM3BOACTBOTO HA MeGEAH, KOETO IpaBH
TPYAHO IPHAOXKHMM METOJA HA AUCKOHTHUPAHUTE IapUYHH IIOTOLIM, IIOpaAM KOeTo Oele
U3TrOTBEHA U aAHMKBHAaMoHHa onenka ot "MMIIAKT OIIEHUTEAN" OO/d. B noubaHenue,
HEOOXOMUMOCTTA OT HM3rOTBSHE HA AMKBHJAIIMOHHA OLIEHKa € M OOCTOSITeACTBOTO, de
IoAydeHaTa CTOMHOCT Ha axIMuUTe Ha [[py>KeCTBOTO IO METOAA Ha HEeTHaTa CTOMHOCT Ha
AKTUBHUTE U 10 METOA Ha KOMIIAHUY Ia3apHH aHaAO3H Ce pa3andaBa IoBede oT 2,2 mbTH.

[ToaydyeHaTa AMKBHAAIIMOHHA CTOHHOCT Ha ,/lobpymxkancka wmebea” Al or "UMITIAKT
OLIEHUTEAN" OO e B pasmep Ha 1 682 418 aB. B crorBercTrBHE C 4a.6, aa.l, T.1 or
Hapenfa Ne 41 na K®PH unenara nHa axnua Ha [IpyxKeCTBOTO, CBIAACHO HM3TOTBEHaTa
AUKBHJANMOHHAaTa oueHKa oT "MMITIAKT OLUEHHUTEAU" OO/ B pasmep Ha 16,36 aAB. 3a
aKuHsa € U TAXHaTa CIpaBelaHBa lLi€Ha, JOKOAKOTO HaABHUIaBa CIpaBelaMBaTa IEeHa Ha
axIMHUTE, OlIpeaeseHa cbraacHo 4a.5 ot Hapen6a Ne 41 na KPH.

OcBen usrorBenaTta KbpMm 20.09.2023r. AMKBUAAIIMOHHA CTOMHOCT Ha ,,/lo6pymxancka Mebea”
A or "UMIIAKT OLIEHUTEAU" OO/ 3a wmeauTe Ha Hacrosiiara oOOCHOBKa Ha
CIipaBefiaMBaTa Il€HA Ha aKIMHTE, IIpe3 mocaeaHuTe 12 Mecema Inpeau Jgarara Ha
O6ocHOBKATa HE € HM3roTBAHA M IIyDAMYHO OIIOBECTEHa ApyTa OLEHKa Ha [IpyXKecTBOTO,
H3TOTBEHA OT HE3ABHMCHM OIIEHHUTEA.

[py*ecTBOTO HfAMa HEONEPAaTHBHH aKTHUBM KBM Jarara Ha IIOCACAHHUSA IyOANKYyBaH
oautupas puHaHCOB oTyeT KM 31.12.2022 1.

4. Pe3ioMe Ha ZaHHHTe OT olleHKaTa Ha ,Kaymer” AL

Axrmure Ha ,Kaymer” Al He OTroBapsT Ha H3UCKBaHuaTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. Ha KPH 3a usuckBauuaTa KbM ChIbPXKAHHETO HAa 0DOCHOBKaTa Ha IieHaTa Ha
AKIIMUTE HA IIyGAMYHO APYKECTBO, BKAIOYUTEAHO KBbM IIPHAATAHETO HA OLECHBIHH METOMH, B
caydauTe Ha mpeobpasyBaHe, HOTOBOP 3a CHBMECTHO NPEANPUSTHE M THPTOBO IpEelsaraHe
(Hapen6a Ne 41) u He MoratT Aa 6bAaT OMPEACACHH KaTo ,aKTHBHO THPryBaHU", JOKOAKOTO HE
ce TBPryBaT Ha PEryAHpaH Iasap.

CrnpaBefauBaTara ll€Ha Ha aKIIUHUTE CE ONPEACAs CeraacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, KaTo roaydeHara CTOMHOCT € IIpe/icTaBeHa B cCacABaIaTa Tabau1ia.

Cnpaseednuea yeHa HA AKYUsl HA »Kaymem?” AL

IIpeTeraeHa
MeToxn (B AB.) Terao IMena HeHa
MeToa Ha AUCKOHTHPaAHU CBOOOIHHU
[MapUYHU IIOTOLH Ha PaslloAOKEHHE Ha 0% - -
romnanuara (FCFF)
Meroa Ha HeTHaTa CTOMHOCT HA aKTUBUTE 80% 4 8958 AB. 3.860 aB.
(NAV) B XHA. AB.




OBOCHOBKA HA CTIPABEJIAUBATA LIEHA HA AKIIMUTE HA ,ITPOTPMHH ITPOAYKTHU 1 CUCTEMHU® ALl

‘ MeToa Ha KOMIIaHHH IIa3apHU aHaA03H 20% 6.1871 aB. 1.2237 aB. ‘
CTOHHOCT Ha aKIHS CbrAACHO 4A. 5, aa. o
3 or Hapen6a Ne 41 na KPH 100% 5.08

OmpeseaeHata IMOCPEACTBOM IIPETETASHETO HA HM3YHCACHUTE IIO TPH MOACAA OLEHKH Ha
,Kaymer” A/l cnpaBenauBa 1eHa 3a aknus € 5.08 AB. nau ob1ra CTOMHOCT Ha APYKECTBOTO 3
603 264.32 aB. Ilpu oleHKaTra ca B3€TH I[I0Jl BHHMAaHHE IIOCTUTHATHTE [0 MOMCHTa
pe3yATaTH Ha KOMIIAHMATA, KakKTO M HalpaBeHHTE IIPOTHO3H 3a Pa3BHUTHETO 7.
M3moA3BaHUTE MOJEAH, IIPEACTABEHN B TabanIlaTa II0-TOpe, AaBaT AOCTOBEPHA IIpEACTaBa 3a
JPY?KECTBOTO, BB3MOKHOCTHTE My Aa FeHEpHpa IIPUXOAM U ledanba, a ChIIo Taka oTpasasar
U CIIpaBeJAMBAaTA CTOMHOCT, KOSITO CE€ IoAy4aBa IIPH ChIIOCTaBKaTa C APYyeCTBa-aHAAO3H.

Jpy?XeCTBOTO pPeaAu3Hpa OTPHIIATEACH (DHHAHCOB pe3yATaT B ABE OT TPUTE TOAMHH B
nepuoga 2020r. — 2022 r., KakTo ¥ TPEHAa B IPHUXOAUTE € HEIOCTOSHCH M II0-CKOPO
HeraTHBEH, KOeTo mpombaxaBa u KbM 31.07.2023r. orTmeaHo NpeaBHA TpyAHAaTa
MaKpOHMKOHOMHYECKa OOCTaHOBKA € TPYyAHO /[a Ce HalpaBH aJeKBaTHa IIPOrHo3a 3a
OBACIIOTO U Pa3BUTHE, KOETO IpaBH TPYAHO IIPHAOXKHM MeEToAa Ha MAHUCKOHTHPAHHTE
[MapU4HH IIOTOIH, ITIOPaaH KoeTo Oellle M3rOTBEHA W AMKBHIAIIMOHHA OIIEHKA OT "UMITAKT
OLEHHUTEAU" OO.

IToayueHaTa AMKBHAALMOHHA cToduHocT Ha ,Kaymer” AJl ot "MMITIAKT OLIEHUTEAHN" OO/ e
B pasMep Ha 7 789 826 aB. B cvoTBercTBHE C 4A.6, as.l, T.1 or Hapenba Ne 41 Ha K®H
leHaTa Ha akiusa Ha [pyzKecTBOTO, ChIAAaCHO H3roTBEHaTa AHMKBHAAIIMOHHATA OLICHKA OT
"MUMITIAKT OLIEHUTEAUW" OO/ B pa3mep Ha 10,98 AB. 3a aRUMSA € U TIXHaTa CIIpaBEIAHBa
IleHa, JOKOAKOTO HaABHIIIaBa CIIpaBeJAUBATAa LlEHA Ha akI[UHATe, OIIPEAEACHA CBIAACHO 4YA.S
ot Hapenba Ne 41 mva KOH.

Ocsen wusrorBeHata KbpM 20.09.2023r. AuMKBHOalMOHHA cToMHOCT Ha ,Kaymer® Al ot
"UMITAKT OLHEHUTEAH" OO/l 3a meauTe Ha HacTodllara o0OCHOBKAa Ha CIpaBelsuBaTa
IleHa Ha axkIMUTe, IIpe3 mocaeguuTe 12 Mecena npeau natara Ha OOOCHOBKaTra HE €
H3roTBAHA M IIyOAMYHO OIIOBECTEHA /[Apyra OIleHKa Ha [IpyKecTBOTO, H3TOTBEHa OT
HE3aBUCHM OILIEHHTEA,

[lpy>XecTBOTO HsIMa HEONEPAaTHBHH AaKTHBH KBM [arTaTa Ha II0CAeAHHSA MOyOAHKyBaH
oouTHPaH (PMHAHCOB OTYeT KbM 31.12.2022 1.

5. Pe3lome Ha JaHHHTeE OT oneHkara ua ,,PAAEH-TEKC” AL

Axmuure Ha ,PAAEH-TEKC” A/l He oTroBapaT Ha usuckBaHusaTa Ha § 1 ot Hapenba Ne 41 ot
11.06.2008 r. Ha K®H 3a usnckBaHHusITa KbM CHIBPKAHUETO Ha 000OCHOBKATA Ha IleHATa Ha
aKIHMUTE Ha IMYyOANYHO APYKECTBO, BKAIOUUTEAHO K'bM MIPHAAraHeTO HA OLEHBYHU METOOY, B
caydauTe Ha IIpeoOpasyBaHe, JOrOBOP 3a ChBMECTHO IIPEAIIPHUSTHE U THPTOBO IIpeaAaraHe
(Hapenba Ne 41) u He moraT aa 6paaT oIpeaeseH: KATo ,aKTUBHO ThPTYBaHU", TOKOAKOTO He
ce ThPryBaT Ha PETyAHpaH masap.

CrnpasenauBara 11eHa Ha aknuuTte ce onpeneass Ceraacuo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo noaydeHaTta CTOMHOCT € IIpe[cTaBeHa B cAeaBalara rabauna.

Cnpaeednuea uena Ha akyust Ha ,Panen-mexc” AQ

IIpeTeraena

MeToxn (B AB.) Terao IHena mema

Meron Ha AUCKOHTHPAHH CBODOAHU
NapHUYHU IOTOLM Ha Pa3II0AOKEHHE HA 0% - -
komranusta (FCFF)

Meronm Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE
(NAV) B xua. AB.

MeTton Ha KOMIIaHUY MTa3apHH AHAAO3H 0% = -

0% - ~




OBOCHOBKA HA CIIPABE/IAVIBATA LIEHA HA AKUIMUTE HA ,TIPOTPMHU ITPOAYKTH U CUCTEMU* Al

CTOMHOCT Ha aKIMSI C’bTAACHO HA. 5, aa.

o -
3 or Hapen6a Ne 41 na KPH 0%

OmnpeneseHaTa MOCPEACTBOM IIPETETASHETO HA H3YHMCACHHTE IIO TPH MOJACAA OLUCHKM HA
,Pasen Tekc” A/l ciipaBelANBa LIEHA 34 KLU € OTPHIATEAHA croiinocT. IIpu olleHKara ca
B3eTH MOJ BHHMAHHE IIOCTUTHATHUTE [0 MOMEHTa PE3YATATH Ha KOMIIAHUATA, KaKTO H
HaIpaBeHHUTE IIPOTHO3H 3@ PA3BUTHETO . [IpeBU/ OTPULIATEAHUTE CTOHHOCTH H& MOACAUTE,
Ipe/ACTaBeHH B TabAMIlaTa I0-TOPE H HEBB3MOMKHOCTUTE My [a TeHepHupa Mpuxoiu H
meuasba € U3MIOA3BAHA AMKBHIALIMOHHA CTOHHOCT 0T (hUpMa OLICHUTEA.

[Ipe3 2022 r. APYKECTBOTO MMa IPUXOAW CAMO OT OTAABAHE IIOJ HACM IPUTEKABAHUTE OT
Hero crpaau. PUHaAHCOBUA pE3yATaT Ha APYXKECTBO B Kpasl Ha 2022 e oTpuuaTeA€H, KaTo
sarybaTta cAel [AHBIH BB3AH3a Ha 22 XUA.AB. AHAAOTHYHO € CBCTOAHMETO H KBM
31.07.2023r. Koraro (pHHAHCOBHS PE3YATAT € 3aryba B pasMep Ha -25 XHA. AB.

,Pasen-Texc“ Al HsIMa y4acTHA B ABLUEPHU U aCOLHHPAaHU [APYKECTBA.

OCHOBUTE aKTHBH Ha APYXKECTBOTO Ca HEABUXKHUMH HMOTH KaKTO KU CHOPBKEHHA TpartHo
3aKpENeHy 3a IIPUTEXKABAHUTE OT APYMKECTBOTO ITO3€MAECHM MMOTH, KATO IAOINAIKH, yAHIH
orpajy BHTPEIIHH M BBHINHM TOIHAa. B oTyera HEABHKUMHTE MMOTH M CHOPBXKCHUATA,
3aBelcHH KaTO IBbATOTpalHH aKTHBU BBb3AH3aT HA cTOMHOCT 45 XUA.AB.. 3abAXKEeHUATa HaA
npyxectBoTo ca raaBHO KbM TK Xoax Al 1 B Kpad HA 2022 r. Bp3au3aT Ha cTrofHOCT 891
xua.AB. COBCTBEHUAT KAUTaA Ha APYKECTBOTO B Kpas Ha ordetHara 2022 r. Bb3au3a Ha
cTOMHOCT - 843 XHA.AB. (MHHYC OCEMCTOTHH YETHPHAECET U TPH XHAAAH A€Ba)., a KBM
31.07.2023r. e -868 XuA.AB. (MHUHYC OCEMCTOTHH YETHPHAECET ¥ TPU XHUAAIH A€Ba) nopagu
KOeTo belre M3rOTBEHA U AMKBHUAAIIMOHHA oneHka oT "MMITAKT OLUEHUTEAN" OO0,

[Toayuenara AMKBMIALIMOHHA CTOMHOCT Ha ,Pasen Texc” AL ot "MMIIAKT OLIEHUTEAN"
00/ e B pasmep Ha 250 329 aB. B cChOTBETCTBHE C 4yA.6, aa. 1, T.1 or Hapenba Ne 41 na KOH
HeHara Ha aknus Ha [Ipy’KeCcTBOTO, ChMAACHO HM3TOTBEHATa AMKBHAIMOHHATA OLCHKA oT
"UMITAKT OLUEHUTEAM" OO/ B pasMmep Ha 4.99 AB. 3a aKILHSA € U TAXHaTa CIpaBedsHBa
[eHa, JOKOAKOTO HaBHILABA CIIPABEIAUBATA LICHA HA aKUUHTE, ONPEICACHA CBrAACHO YA.S
ot Hapenba No 41 na KPH.

Oceen uarorBenata KbM 20.09.2023r. AUKBHAALHMOHHA croiimoct Ha ,Pasen-tekc“ Al ot
"UMITIAKT OLEHUTEAN" OO/ 3a meauTe Ha HaCTOALIATA 060CHOBKA Ha CIpaBejauBaTa
eHa Ha aKIUHUTE, NPE3 IIOCACAHHUTE 12 mecena mpenu amarara Ha O6ocHOBKara HE €
U3roTBAHA M IyDAMYHO OIIOBECTEHA JApyra OLECHKa Ha [py>XecTBOTO, HM3rOTBE€HA OT
He3aBUCHM OILICHUTEA.

JIpy»XecTBOTO HfMAa HEOINEPATHBHU AaKTHBH KbM natara Ha TOCAEAHHSA IybauKyBaH
omputupan (PUHAHCOB OTYET KbM 31. 12.2022 r.

6. PesroMe Ha JaHHHTE OT OIl€EHKATa HA ,Puacku Aen” Al

AgnuuTe Ha ,Puacku Aer” Al He OTTOBapAT HA mauckBanusTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. Ha KPH 3a u3uCcKBaHHUATA KbM CBABPKAHUETO HA obocHOBKAaTAa Ha lieHaTa Ha
AKIMKTE HA IIyGAMYHO APYKECTBO, BKAIOUHTEAHO KBM ITPHAATAHEeTO Ha OIEHBYHU METOAHU, B
cayuamTe Ha npeobpasyBaHe, [IOrOBOP 3a CHBMECTHO npennpusaTue u ’I"pr‘C‘)‘BO [peinara’e
(Hapen6a Ne 41} 1 HE MoraT Aa 6'baaT ONpPEAEACHN KaTo ,aKTHBHO THPryBaHu , JIOKOAKOTO HE
ce THPryBaT Ha PETyAHpaH nasap.

CrpaBefanBaTaTa LicHa Ha akInuuTe Ce onpeneast CbraacHO 4A. 5, aa. 3 or Hapenba No 41 ga
K®H, kaTo nosydeHaTa CTOHHOCT € IPEACTaBCHA B caeaBamara rabauna.



OBOCHOBKA HA CITPABEZIAUBATA LIEHA HA AKIIUWUTE HA ,JIPOTPMHU MMPOAYKTU U CUCTEMH® ALl

Cnpaeednuea yeHa Ha axKyusl Ha ,Puncku Aen” ALl

IIpereraena

MeToxa (B AB.) Terao IDena P HeHa
MeTon Ha AUCKOHTHPAHU CBOOOIHU
TapHUYHU ITOTOLHM Ha Pa3IIOAOKEHHUE Ha 0% z -
komnanuara (FCFF)
MeTo/1 Ha HETHaTa CTOMHOCT HA aKTUBHUTE 0% 8 8542 AB. 7 0833 AB.
(NAV) B xna. AB.
MeToa Ha KOMIIAaHMU [Ia3apHU aHAAO3U 20% 4.1287 aB. 0.8257 aB.
CTOHHOCT Ha aKIIHA C’bT'AACHO YA. 5, aa. 100% 7 0090AE.
3 or Hapen6a Ne 41 na KPH

OmnpezeseHaTa MOCPEACTBOM IIPETETASTHETO HA H3YHCAEHHTE IIO TPH MOAEAa OLEHKH Ha
JPruackm aen” AJl cmpaBemauBa IeHa 3a akiua 7.9090 aB. mam obiia CTOMHOCT Ha
apyxectBotro 3 493 460.66 aB. Ilpu omeHKara ca B3€TH II0J BHUMAaHHUE IIOCTUTHATHTE 0
MOMEHTA PE3yATAaTH Ha KOMIIAHUATA, KAKTO W HalpaBEeHHUTE IIPOTHO3HM 3a Pa3BHTHETO H.
H3moA3BaHuTE MOLEAH, IIPEJCTABEHH B TabaWllaTa II0-Tope, AaBaT JOCTOBEPHA IIpe/cTaBa 3a
APY¥KECTBOTO, BE3MOXKHOCTUATE My [a T€HepHUpa IIPUXOAX U Iedasba, a ChII0 Taka oTpassaBaT
U CIIpaBeJAHUBaTa CTOHHOCT, KOATO Ce IIoAydaBa IIpHU ChIIOCTaBKaTa C APYXKECTBa-aHaAO3H.

[py>KecTBOTO peasu3upa oTpHIarcacH (PUHAHCOB pe3yaTaT B [ABE OT TPUTE IIBAHU
duHaHCcOBH roguHu B Iepuoga 2020r. — 2022, r. [ApyKecTBOTO T€HEepHUpa HEINOCTOSHHHU
IPUXOAN OT OCHOBHATA CH AEHHOCT M KaTo IIIA0 000poTa € CHAHO HEdCEH H TPYAEH 3a
IIPOTHO3HpPAaHE, B €4Ha OT IFOAUHHTE MMaMe PBhCT Ha NPUXOAHUTE, a B CAEABalllaTa cIam,
OTAEAHO TreHepHpaHa Nedaaba mnpe3 mocaeaHara roauHa e OaarogapeHHE OCHOBHO Ha
dunaHcupaHe, ThH KaTo (PHHAHCOBHS PE3YATAT OT OllEpaTUBHA AEWHOCT € OTPHIIATEAEH, a
TO3U JOIIBAHHUTEACH IIPHUXOJ € TBBP/JE BEPOATHO Aa UMAa €THOKpaTeH eeKT, 3a /1a MOXKe Ja
CE 3aA0KH KaTO IIOCTOAHEH B MyATHIIAWIIHpaHeTo Ha Obaenmre mpuxoan (KeM 31.07.2023r.
OTHOBO TeHepupa 3aryba u cliag B IPHUXOAUTE) U €BEHTYAAHH I1e4asbu, KOETO MpaBH TPYIHO
MPHAOXKHM METOJAA Ha NHCKOHTHPAHUTE IIAPUYHH IIOTOIIH, II0paau KoeTo Oellle H3roTseHa u
AUKBHAAIMOHHA olleHKa oT "MIMIIAKT OLIEHUTEAN" OO/l. B mombaBeHHE, HEOOXOIUMOCTTA
OT U3roTBAHE HA AUKBH/ALIMOHHA OIICHKA € U 00CTOSITEeACTBOTO, Y€ II0AYy4YeHATa CTOMHOCT Ha
aknuure Ha [py>KeCcTBOTO IO METOJA Ha HETHATA CTOMHOCT Ha akKTHUBUTE M IO METoAa Ha
KOMIIaHHUH Ma3apHH aHaAO3H C€ pa3zauvaBa IIoBeYe OT 2 IIBbTH.

IToayyenata amKBHOAIIMOHHA CTOMHOCT Ha ,Puacku aen” Al or "UMIIAKT OLIEHUTEAU"
OOI e B pasmep va 6 506 425 aB. B croTBeTCTBUHE C 4A.6, aa.1, T.1 or HapenBa Ne 41 Ha
K®H nenara Ha axuua Ha [pyKeCTBOTO, CBIAACHO HM3TOTBEHATA AMKBUIAIIMOHHATA OLIEHKA
or "MMIIAKT OLIEHUTEAHU" OO =B pasmep Ha 14,73 AB. 3a aRUMS € M TaxHATA
cnpaBe/iAuBa II€HAa, JOKOAKOTO HaJBHIIaBa CIpaBefAMBaTa lieHa HA aKLHUUTE, OIIPEAEACHA
CcbraacHo 4a.5 ot Hapenba No 41 na K®H.

Ocsen usrorBeHata KbM 20.09.2023r. AMKBHAAIIMOHHA CTOMHOCT Ha ,Puacku aen® Al or
"UMITAKT OLIEHUTEAW" OO/l 3a meamTe Ha HacTodIaTa o6OCHOBKA Ha cIipaBegauBaTa
I€Ha Ha aKUuuTe, IIpe3 mocaenHuTe 12 Mecena npenu parara Ha O60cCHOBKara HeE €
HM3rOTBIHA M Iy6AMYHO OIIOBECTEHa [Apyra OLEHKa Ha JIpy»KeCTBOTO, H3TOTBEHA OT
HE3aBUCUM OLIEHUTEA.

ﬂpy}KeCTBOTO HAMAa HCOII€EPpAaTHBHH aKTHBH KbM Jgarara Ha IIOCA€OHUS HY6AI/IKyBaH
oauTHpad UHAHCOB OTYET KbM 31.12.2022 r.

7. ChOTHOIIIEHHE HA 3aMSHA

Onenkara nHa “TK-MMOTHU” A x®BM 25.09.2023 r., oIpeAeAd dYHCTATa CTOMHOCT Ha
HMYIIECTBOTO (CIIpABEAAMBATa CTOMHOCT Ha COGCTBEHUS KAllUTaA) € onlpeaeaeHa Ha 231 707
AB. CripaBeauBaTa CTOHHOCT Ha akmuute Ha “TK-UMOTHU” Al ce U34UCASIBA KATO YHCTATA

CTOMHOCT Ha uMywecTBoTo Ha “TK-UMOTU” A/l ce pazaesn Ha 6post aKIUM B OOpBIICHUE —
9



OBOCHOBKA HA CIIPABEIIAMBATA LIEHA HA AKITUUTE HA ,IIPOTPMHU ITPOAYKTH U CUCTEMH® ALl

231 386 6p. I[To cmuceaa Ha Hapenba 41 na KOH "Akuun B obpaiieHue" ca U3AaJAE€HUTE OT
[IPYKECTBOTO AKUHMH C H3KAIOYEHHE Ha OOpaTHO U3KYIIEHHUTE. “TK-UMOTWU” Al He
npuTexasa obpaTHo H3KyneHu akuuu. CrpaBegsuBaTa crotmoct Ha “TK-MMOTHU” Al e
nzancaeHa Ha 1,00 aeB 3a Bcaka axius B OOPBIIEHHUE.

Oneukara Ha ,JOBPYIXKAHCKA MEBEA® Al kbM 25.09.2023 r., ompenead 4YHcTara
CTOMHOCT Ha HMYIECTBOTO (CIpaBeJaMBaTa CTOMHOCT Ha cobcTBEeHHS KamuTaas) €
onpeneseHa Ha 1 682 418 aB. CnipaBenauBara croiimoctT Ha akmuurte Ha L JJOBPY/IXKAHCKA
MEBEA“ A/l ce U34YHCASIBA KATO YHUCTATa CTOMHOCT Ha MMYIIIECTBOTO Ha LJOBPYI2KAHCKA
MEBEA“ Al ce pasgean Ha 6pos akuuu B obppuienue — 102 847 o6p. ,JOBPYI2XXKAHCKA
MEBEA“ A/l He npurexaBa obparHo u3KylneHH aknuu. CrnpaBefauBara CTOMHOCT Ha
LJIOBPYIIXKAHCKA MEBEA® Al € n3uncaeHa Ha 16,36 AB. 3a BCSKa akilys B OOPBIIECHUE.

Oueukara Ha L,KAYMET“ AL keM 25.09.2023 r., omnpeznesa 4dHcTara CTOHHOCT HAa
HMYIIIECTBOTO (ClIpaBefAuBaTa CTOMHOCT Ha COOCTBEHHS KanuTaa) € ompeneaeHa Ha 7 789
826 aB. CmopaBemauBaTa CTOHHOCT Ha aKIUHUTE Ha JKAYMET® A/l ce m34HcasdABa KaTo
gucTaTa CTOMHOCT Ha uMmyuiectBoro Ha ,KAYMET® All ce pasgean Ha Opod akuuu B
obppuierue — 709 304 6p. ,KAYMET“ Al He mnpurexasa obpaTHO H3KYIEHH AaKIIHuH.
CrpaBenauBara croioct Ha ,KAYMET® Al e usuucacHa Ha 10,98 AB. 3a BCsSIKa akllyusl B
OOpBILIEHHE.

Ouenkara Ha ,JIPOTPAMHU TIPOAYKTU M CUCTEMU® Al KBM 25.09.2023 r., onpenead
ypcTaTa CTOMHOCT Ha MMYIIECTBOTO (CIpaBeJAnBaTa CTOHHOCT Ha cobcTBeHNs KamuTaa) e
onpeneaena Ha 31 458 392 aB. CnpaBenausaTa croilinoct Ha axkuuure Ha L, J[IPOTPAMHU
MMPOAYKTU U CUCTEMMU® A/l ce n3uucAasgBa KaTo ducTara CTOMHOCT Ha UMYyILIECTBOTO Ha
,JIPOTPAMHU TTIPOAYKTHU M CUCTEMU® All ce pasaean Ha 6pos akuuu B oOpmIieHHE — 1
294 332 6p. ,[IPOTPAMHU IMTPOAYKTH U CUICTEMU® A/l ne nputexana obpaTHO U3KYNIEHH
akiuu. CropaBeganBaTa CTOMHOCT Ha ,JJIPOTPAMHU TTPOAYKTH MU CUCTEMU“ Al e
u3umcaeHa Ha 24,30 AB. 3a BCsKa aklus B oOpBlIeHHE.

Oueuratra Ha ,PAAEH-TEKC“ Al kbM 25.09.2023 r., omnpeaeas 4YuCTaTa CTOMHOCT Ha
HMMYIIECTBOTO (CIpaBedsnBaTa CTOHHOCT Ha cobcTBeHHUsl KamuTaa) € onpeneaeHa Ha 250 329
aB. CrpaBefauBara CTOHHOCT Ha axklUHTe Ha ,PAAEH-TEKC“ Al ce usducagBa KaTo
querara cToMHOCT Ha uMyuiecrsorto Ha ,PAAEH-TEKCH Al ce paszmean Ha Opost akKLUUU B
o6ppmenue — 50 174 6p. _PAAEH-TEKC“ Al He mpuTexkaBa oOpaTHO HIKYINEHH aKIUH.
CropaBefauBaTa CTOHHOCT Ha L,PAAEH-TEKC“ A/l € u34uCACHA Ha 4,99 AB. 3a BCKa aklyd B
obpBlIECHHE.

Onenkara Ha ,PHUACKM AEH® Al kpM 25.09.2023 r., ompeness 4HucTara CTOMHOCT Ha
MMYUIECTBOTO (CIpaBesnBaTa CTONHOCT Ha COGCTBEHHs KAaIllUTaa) € ONpe/cAeHa Ha 6 506
425 aB. CnpaBeanBaTa CTOMHOCT Ha aKLMUTE Ha L,PUACKU AEH® Al ce U3uMCAABA KaTO
gpeTaTa CTOMHOCT Ha HMMmymiectsoro Ha ,PUACKH AEH“ AJl ce pasaean Ha 6posi aKIMH B
o6prienue — 441 707 6p. ,PUACKU AEH“ Al He mpurexasa ob6paTHO H3KYIEHU aKIIHH.
CropasenauBata croitoct Ha ,PUACKH AEH® Al e u34rCAEHA Ha 14,73 AB. 3a BCAKa aKIIHAA

B OOpbBILIEHHE.

Ha ocmoBaHme ua.123, aa.l, 1.1 ot 3IIMILK cmpaseganBara CTOMHOCT Ha cobcTBEHNI]
KanmuTaas Ha BCSKO OT IpeobpasyBalliTe Ce ApyxecTsBa € olrpeeseHa KBbM Jara, KOATO He
MOXKe ma ObAe NOo-paHo OT €OUH Mecell OT aarara Ha [oroBopa 3a mnpeobpasyBaHe.
CrpasenasuBata cTOofiHOCT Ma coDCTBeHUA KaluTaa Ha ,TK-MUMOTH“ Al - npnemaun/'l’
JIPY#KECTBO M NMpeobpasyBalluTe ce ApPYXECTBA - LJJOBPYI2KAHCKA MEBEA“ A, "KAYMET
AT, "TIPOTPAMHHA [TPOAYKTU U CUCTEMU" AL, "PAAEH-TEKC" Al u "PUACKU AEH" AL

e onpeacAcHa KbM 25.09.2023 r.

OmpeneasiHeTo Ha CIpaBeJAnBaTa IeHa Ha aKIIUTE HA BCAKO OT INpeobpasyBaiiyre ce
Jpy?KecTBa U CHOTHOILUEHHETO Ha 3aMaHa Ha akIMUTe Ha [peodpasyBalllUTe Ce APyXECTBa
cpellly aKLHH Ha IIPHUEMAIIOTO APYXKECTBO JTK-MMOTH“ Al € OCBIIECTBEHO B CROTBETCTBHE
cua.123, aa.l, .1 m T2 ® aa.2 ot 3MIMLK u Hapenba Ne 41 ot 11.06.2008 r. ma K®H 3a
M3HCKBAHHUSITA KBM ChABPKaHHETO Ha 06OCHOBKATa Ha LEHATa Ha AKLUATE Ha IIyOAWYHO

10



OBOCHOBKA HA CIIPABEZIAUBATA I[IEHA HA AKLIMUTE HA ,IIPOTPMHU ITPOAYKTHU U CUCTEMHU* AL

[PY*KECTBO, BKAIOYMTEAHO KBM MPHAQraHeTO Ha OLCHBIHH METOAH, B CAydauTe Ha
npeobpasyBaHe, ZOTOBOP 32 CbBMECTHO NPEANPUATHE U THPrOBO IPCAAATAHE.

B pesyaTar Ha BAMBAHETO YHCTaTa CTOMHOCT HA HMyIIECTBOTO, MPEMHUHABAIIO oT
mpeobOpa3yBallliTe Ce APYyXKeCTBa KbM JTK-UMOTH“ Al mie Gbae B pasmep Ha 47 687 390

AB.

CLOTHOILIEHUETO HA 3aMsSHA € H3YMCACHO KATO YaCTHOTO Ha CIpaBe/aMBaTa CTOMHOCT Ha
HMYIIECTBOTO HA NpeobpasyBallliTe Ce ApyKecTBa U Gpos Ha TEXHUTE aKIUU B oOpBILIEHUE
ce pasfiean Ha YaCTHOTO Ha YHCTaTa CTOMHOCT Ha MMYIIECTBOTO Ha ,TK-UMOTU“ Al u 6posa
Ha HEroBUTE axkIMu B oOpbiuecHMe. C orael MUHHUMaAHH OTKAOHEHHA BCACACTBHEC Ha
3aKPBIACHHS, TIOAYY€HOTO CBHOTHOIIEHHME € 3aKPBILACHO 10 CEAMHdA 3HaK CACA ACCETHIHATA
3amnerad.

BposiT aKL{K OT IPHEMAITIOTO APYKECTBO, KOUTO BCEKH aKIHOHEP Ha IIpeobpasyBallluTe ce
Jpy#KecTBa IOAy4YaBa, Ce YCTAaHOBsSBa KaTo OpoAaT Ha IPUTEXaBaHUTE OT CBOTBETHHS
aKIIMOHEDP aKIIMH B CHOTBETHOTO IIpeobpa3yBallo Ce APYKECTBO C€ YMHOXKH IIO IIOAYICHOTO
CBHOTHONICHHE Ha 3aMsIHA.

HOA}"ICHOTO IIHAO YHUCAO € 6pOHT aKiy 0T KaliuTaaa Ha IIpHeMallloTO APYZXXECTBO, KOUTO
CBOTBETHHSAT aKITHOHEDP IIoAyYdaBa.

AxkumoHepuTe Ha IpeobpasyBaluUTe Cce APYyKECTBa, KOHUTO B PE3yATAT Ha HU3YHUCACHUSITA
cAae/lBa [la IIoAyYaT II0-MaAKOo OT €Ha aKILUsd B IPHUEeMAaIloTO APYXKECTBO, II0AyYaBaT I10 eHa
aKuusa B IIPHEMAUIOTO APYKECTBO, a pa3AHMKara [0 ITbAHUS pasMep Ha clpasefauBara u
CTOMHOCT € 3a cMeTKa Ha [IpueMaliioTo apyectBo. Pazaukara ce U34HCAIBA KaTo OpodaT Ha
IpUTEKABAHHUTE OT CHOTBETHHS AaKIIMOHEP aKLUU B Mpeobpal3yBalllUTe CE APYKECTBa Ce
YMHOIKH IT0 M3YHCACHATA CIpPaBEIAHUBA lleHa Ha aKIUsd Ha Ipeobpas3yBalIuTe ce ApPyKeCTBa.
[ToaydyeHOTO YHMCAO C€ H3BaxK/a OT CIpaBefAHMBaTa lleHa Ha €Ha akKlIusa OT KalnuTasa Ha
IIPUEMAIIOTO APYKECTBO.

[Iopaaun MaremMaTudeckKaTa HEBB3MOXKHOCT AaKIIMHUTE HA BCEKH OTIAEACH AaKIHMOHED B
npeobpasyBaluTe ce ApPyKeCcTBa Aa ObaaT 3aMeHEeHH ¢ aKUMH B IIpueMauioTo APY:KeCTBO C
HaIlTbAHO €KBHBAaA€HTHA CTOHHOCT, pasAHMKaTa [0 Ta3u CTOMHOCT cAenBa mOa Oble
KOMIIEHCUpPaHa C JOIbAHHUTEAHH ITapHUYHHU [MAAQUIAHHS B CHOTBETHUS pa3Mep.

B cacaBallara Ta6AI/II_Ia ca INIIPEACTAaBCHU CBOTHOLICHHATA Ha 3aMdaHa, OPH KOHUTO
aKITUOHEPUTEC HaA npeo6pa3yBa1U;HTe C€ APYKECTBA 1IE IMoAy4YaT aKIIMH OT YBECAHWYECHHETO Ha
KalliTasa Ha IIPHUEeMAaIllOTO JPYZKECTBO.

TK-Hmorn HoGpyamkan

IIpeoGpasyramu ce Pasen Texc PHACKH AeH

A cka mebea Kaymert Al II1cC A
ApyHecTsa (mpuemao) AL Al Al
_Bpoi#t akiuu 231 386 102 847 709 304 1 294 332 50 174 441 707
YucTa CTOHHOCT HA
HUMYUIECTBOTO
(cnpaBenauBa 1LleHA) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CnpaBenauBa
CTOHHOCT Ha akLMd 1.00 16.36 10.98 24.30 4.99 14.73
CohoTHOUIEHHE HA
3aMaHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. IIporHo3Ha OoleHKa Ha NPHEMAIIOTO APYHKECTBO
ot - TK-HmoTi Zlo6py. A o Sy Padex PR
H eu - mn 5 - R i L ] i L . I e
i e SRR B el S S e e
Bpoit akiuu 231 386 102 847 709 304 1 294 332 50 174 441 707
Yucra CTOIHOCT HA HMYILUECTBOTO
(cnpaBenanBa neHa) 231 707 1682418 7 789 826 31458 392 250 329 6 506 425
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OBOCHOBKA HA CIIPABEOAMBATA LIEHA HA AKLIMIUTE HA ,ITIPOTPMHU IMMPOAYKTHU U CUCTEMU® A/l

CnpasenanBa CTOMHOCT HA aKIud 1.00 16.36 10.98 24.30 4.99 14.73

CBHOTHOILIIEHHE Ha 3aMAHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763

Ioaarai ce Gpoit aKuuu _ 1679913 7778795 31413461 249 937 6 497 133

IIporgo3Ea oLEeHKA HA TK-muSn;iﬁﬁ-iién BAMBAHETO “w 3%;‘: . - w
Bpoii aguun Ha TK-HmoTu A/l cAex BAHBAaHETO 47 850 625

CnpasenanBa crofinocT Ha TK-Imotu All cael BAMBaHETO 47 919 097 aB.

TapuyHy IAQILUAHUA II0 CMHChAA Ha 4A.2616, aa.2 oT T3 2 089.02 aB.

CnpaBenansa cToifHocT Ha TK-HmoTH AJl cAel BAHBAHETO, KOPHIrHPAHA C HANPABEHH NMapHYHH

NAAIMAHHA 0 4A4.2616, aa.2 oT T3 47 917 008 as,

IMporno3na neHa Ha axuna Ha TK-HmoTu Al caex BAHBAHETO 1.00 aB.

[TporHo3HaTa OUEHKA Ha mpueMaiotro apyxecrBo ,TK-Mmoru“ A/l caen BAMBaHETO €
HM3YHCACHA KATO CyMa Ha YucTara CTOMHOCT Ha HMYIIECTBOTO HA IIPHEMAIIOTO [APYXKECTBO
,TK-VimoTu“ A/l u Ha mpeobpasyBaiure ce apyxecrna ,Jlobpymkancka mebea“ All, ,Kaymer*
AL, ,Jlporpamuu npoayktu u cucremu” All, ,Pasen tekc” Al u ,Puacku aen® A[l. B pesyarar
Ha Tpeobpa3yBaHETO IIPOrHO3HATA OLIEHKA (MHCTaTa CTOMHOCT Ha HMMYyLUECTBOTO) Ha ,TK-
Hmotu“ Al cael BAUBaHETO 1le Bh3au3a Ha 47 917 008 as.

9. OTroBOpHOCT HAa KOMHCHSITA

KoMmucugara 3a CbI/IHaHCOB HaA30p HE € OILO6pI/IAa, HUTO € O0OTKa3aaa op;o6peHne Ha
capaBeJanBaTa IL€Ha Ha aKIUMHUTE M HE HOCH OTTOBOPHOCT 3a BEPHOCTTA H II'bAHOTATA HaA
ChAbpPIKAIIUTE CE B ObocHoOBKAaTa Ha IieHaTa JAaHHH.

10. [Jdarta Ha o0ocHOBKaTa H CPOK HAa BAAHAHOCT

Ob6ocHoBKATa Ha U3TOTBeHATa OlIEHKA € H3BBbPIICHA KBM 25.09.2023 r. ¥ € CBC CPOK Ha
BaAMAHOCT [0 MPHUKAIOYBAHE Ha I[poLeaypara II0 npeobpa3yBaHe dYpe3 BIHCBaHE Ha
npomsaHara B THEProBCKHUs PETUCTHP KBM AreHuusgra I10 BIIHCBAHULATA.

11. [dpyra cbulecTBeHa HHGOpMANHS 34 HEHHTE HA AKIHHTE

Cuutame, 4€ He € HaAHW4YHa Apyra CBIIECTBCHA I/IH(bOpMaLII/IH 3a axkliuyuTe M LICHUTE HM,
OCBE€H IIpeAcTaBcHaTa B Ta3x Ob6ocHOBKA.

II. PassicHeHHEe HAa H3B’BhpPIIE€HATa OICHKA

1. OcHoBHA HH(OPMANHS 32 OIEHIBAHOTO [IpymeCTBO

,[1pOTpaMHH IIPOAYKTH H cucreman® A ¢ EMK 831639462 € TBHProBCKO APYKECTBO U €
perucrpupaHo B Bearapus ¢ azpec Ha yHIpaBACHHE: ID. Codus, pation OB4a KyIea, YA.
S,ropuia“ 6

PeructpupaHHUAT KalUTas € B pasMep Ha 1 294 332 aB., pasnupeneaed B 1 294 332 Opos
OBUKHOBEHH, HAAMYHM, TOMMEHHH AKIMU C PABO HA TAaC ¥ C HOMHHAAHA croiHocT oT 1
AeB BegKa. BeHuky akuuy Ha [IpyKecTBOTO ca OT €HH KAAC U BCAKA aKIud Nasa Ipaso Ha
e/H rAac B oOIIOTO ChOpaHue Ha aKIMOHEPUTE, IPaBo Ha AUBHUACHT M HA AVKBHUJAITMOHEH
[I1A, ChPa3MEPHH C HOMHHAAHATa CTOMHOCT HA aKIUATA.

IIpy’eCTBOTO € C MpeaMeT Ha ACHHOCT paspaboTBaHe Ha NPOTrPaMHH MNPOAYKTH,
[IDOEKTHpAaHe W H3TPaXKAaHe Ha CHCTEMH 3a M3IIOASBAHE HA H34YHMCAUTEAHA TEXHHUKA,
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