OBOCHOBKA HA CIIPABEJIAMBATA IIEHA HA AKILIMUTE HA ,JIPOTPMHH [IPOAYKTU U CUCTEMH® Al

MHIXCHEPHHIOBA, CEPBHU3HA M H3/aTEACKO-II€daTapcka NEeHHOCT, YCAYTH, TBPLOBHUA B
cTpanaTa U B 4yx0uHa, ofydeHue, oTaaBaHe IO HACM Ha KOMIIIOTHPHU cucremMHHu, ouc
oGopyaBaHe u O(HCH, XOTeAMEPCKa AEHHOCT, KaKTO U BCAKA JApyra NEHHOCT, He3abpaHeHa

CBbC 3aKOH.
CBILECTBYBAHETO HA [IPYKECTBOTO HE € OTPAHHYEHO ChC CPOK HAM APYro IPEKPATHTEAHO
yCAOBHE.

,JJIporpaMHH NPOAYKTH U cuCTeMHH“ AJl, He II0A3Ba IIPHUBACYCHO duHaHCHpaHE OT
dpHHAHCOBY HHCTUTYLIMH.

MaxkopurapeH COGCTBEHHK Ha 76,17% oT akuuure e ,TK-XOANI“ Al ¢ EMK 121657705.
Ocranaaute axuuoHepu ca cobersenoct Ha HADP3T Komxopa doHA-7 cayr-uiict IOpwn ¢
9.97%, 4.42% ca pasIpefeACHH MEXIy APYTU IOPHAMYECKH Anla u 9.42% ca cobGCTBEHOCT
Ha (PU3HYECKU AHLA ,lIporpaMHH IPOAYKTH KM cHCTeMHH® A/l ImpHUTeXRaBa U MayKOPUTAPCH
asa ot 86.82% B LIITIC umoTu“ Al ( ocranaaunte 13.18% ca cob6CTBEHOCT CBIIO Ha ~TK-

XOAO“ A c EUK 121657705)

YupaBaeHue Ha ,[IporpaMHy OPOAYKTH B CUCTeMHH A/l:
CepBeT Ha JUPEKTOPUTE:

TK-XOAL, EUK/TTUK 121657705

Muak Komepcuaa EOO/, EUK/ITUK 130936999
TK-Ausnur OO/, EMK/TTUK 130017743,

IIpencraBurea:

Muak Komepcunaa EOO/] ,upe3 BopucaaBa OpueBa duneiicka-M3am. JuperTop

2. Hcropudecka ¢pnHaHcOBa HHpoOpMaLUs:

OTuyeT 32 mevyaabaTa HAH 3arybarTa B Apyrus
BCeOOXBaTeH AOXOJ 3a TOAHHATA 2022 r. 2021 x, 2020 r.

1 auyapn - 31 mekeMBpH
(XHA. AB.) (oAHTHpAaHH AAHHH)
HeTHn npuxoan oT npoaaxbu 418 832 558
B T.4. HETHH NPHUXOOH OT ycayru 378 386 376
JpvrH mpuxoau 40 446 182
Ofu10 IPHXOAH OT ONepaTHBHATA AeliHocT 418 832 558
Pasxonu 3a CypoBHHM MaTepHasd U KOHCYMATHBH (7) (212) (137)
Pa3xony 3a BBHIIHHU YCAYTH {135) (87) (93]
Pasxonu 3a nepconasa (166) (224) (47)
Pasxonu 3a amoprusanus {43) (44) (205)
Apyru pasxonu (3) {18) (67)
OOuI0 pa3sxoAH 3a ONepaTHBHATA AEHHOCT (354) (585) (549)
CyMH C KODEKTHBEH XapaKTep - (44) -
B T.u.BanaHcoBa CTOHHOCT Ha NPOAAAEHH aKTHBH
(6e3 mposyxims) i (44)
Ilewaaba/(3ary6a) orT onepaTHBHA AeliHOCT 64 203 9
PHHAHCOBH MIPUXOAH 125 369 609
DUHAHCOBH Pa3X0OaU (5) (492) (110)
Ieuanba/(3aryba) npeau nanbuu 184 80 508
Pasxox 3a AaHBK (18) (50) (9)
Iewyanaba/(3aryba) 3a roaunara 166 30 499
Apyr BceoGXBaTeH MOXOA 34 MEpHOAA - = -
OG11 BceoBXBaTEH HOXOA 34 MEpPHOAA 166 30 499
Hdoxoa Ha aKIHd (B AeBa) 0.13 0.02 0.39
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OBOCHOBKA HA CITPABEIAUWBATA LIEHA HA AKITMUMTE HA ,IIPOT'PMHHU HPOAYKTU M CUCTEMM® Al

OTYET 3A JOXO/IUTE

31.7.2023 r. 31.7.2022 r.
BGN'000 BGN'000
NDpuxoan
H
emHu npuxodu om npodaxou 259 285
Ycayru 932 221
Apyru 27 64
Punarcosu npuxoou 59 41
6
O6mo npuxoau 318 adE
Pa3zxoaun
Pa3sxodu no uxoHomuuecku eremeHmu (236) (214)
M3noA3Bady CYpOBUHH, MATEPHAAN H KOHCYMAaTHBHU (7) 3)
Pasxoau 3a BBHIIHH YCAYTH (119) (85)
Pa3xonau 3a aMOpTH3ALIUH (27) 21)
Pasxoau 3a 3alaaTH U OCUTYPOBKH Ha lepcoHasa (81) (104
Apyru pa3xonu 2) (1)
dunancosu pasxoou (1) (4)
O0uro pasxoau Ge3 pa3sXxoXH 3a AAH'BIH (237) (218)
Neuanba/3ary6a npean pa3xoaH 3a AAHBIUH 81 108
Heuanba/3azyba om npodvxasawsu OeiiHocmu 81 108
Ileuanba/3ary6a 81 108
Hsmourux: OOUMUPaHU 200UWUHU KOHCOAUCUPAHU PUHAHB08U Omuernu Ha dpyxecmeomo 3a 2020 2, 2021 2. u
D022 2. U MEIKIUHEH KOHCOMUOUPaH Heodumupar kom 31.07.2023e.
2022 r. 2021r. | 2020r.
OTueT 32 PMHAHCOBOTO C'LCTOSIHME
1 ssnyapu - 31 ZeKeMBpH
(xHA. AB.) (odumuparu oanru)
AKTHBH
HETEKYIIH AKTHBH 3729 3754 3841
UMOTH MaIIHHH CBOPBXKEHHSA 1485 1515 1602
JpAroTpaiiHi HEMATEPHAAHH aKTUBH 5 - S
Herexyuu PUHAHCOBH aKTHBH 2239 2239 2239
TEKYIIIH AKTHBH 20 164 20 003 19 835
Texkyuy (PHHAHCOBY aKTHBH 16 109 12 071 17 513
Texyum ThprOBCKH H 1Py B3EMaHUsA 4000 225 211
Jlanbly 32 Bb3CTAHOBABAHE 4
Tlapu4HH CPEACTBA U NAapHIHU EKBUBAACHTH B T.4.: 55 7 707 2107
OBIIIO AKTHBH 23 893 23 757 23 676
MMMMM
31.07.2023 r. 31.12.2022 r.
AKTHB BGN'000 BGN'000
HeTekyliH AKTHBH
UMOTH, MAILIMHH ¥ ChOPBXKECHHS 1 460 1 485
JbAroTpaiiHy HEMATEPHAAHH AKTHBH 4 5
Herexywy (pUHAHCOBH aKTHBHU 2 239 2 239
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OBOCHOBKA HA CITPABEJAVIBATA LIEHA HA AKLIUWUTE HA ,IIPOTPMHU ITPOAYKTU ¥ CUCTEMU® ALl

Cyma Ha aKTHBA

OGLIO HETEKYILH AaKTHBH 3 703 3 729

TeKylIH aKTHBH

TeKylM TBProBCKM U JPYTH B3EMaHUSA 4 019 4 000

Texkymy HHUHaHCOBH aKTHBH 16 157 16 109

MMapy 1 NapUIHH EKBUBAACHTH 92 55

OBIIO TEKYyLUIH AaKTHBH 20 268 20 164
23971 23 893

Hamounurx: Odumuparu KoHconudupaHu 200Ut puHaHcosu omuemu Ha Opyxecmeomo 3a 2020 e., 2021 2. u

2022 2. u MexOuHeH KoHcoudupar Heooumupax xem 31.07.2023e2.

2022r. | 2021r. | 2020 r.
OTueT 32 GHHAHCOBOTO C'HCTOAHHE 1 siuyapy - 31 AexeMBpH
(XHA. AB.) (odumuparu darHu)
KAIIHTAA H IIACHBH
OBIIIO COBCTBEH KAITUTAA 23 586 23 420 23 390
AKIIMOHEpEH KalluTaA 1 294 1294 1294
Pesepsu 9 590 9 590 9 590
Punauncos Pesyarar 12 702 12 536 12 506
Harpyrianu nevasbu/3arybu 12 536 12 506 12 007
Ilewanba/3aryba 3a rogunara 166 30 499
HETEKYIIH [IACHBH 121 115 108
IlacuBu 0 OTCPOYEHH AAHBLM 121 115 108
TEKYIIIH ITACUBH 186 222 178
TBproscku U Apyry 3aIbAXKEHHs 178 197 170
3aabAXKEHHS KBM NTEpcOHAAA 1 1 3
Adpaxumu Jaubuy 7 24 5
OBIIIO ITACHBH 307 337 286
OBILIO KAIIHTAA H IIACHBH 23 893 23 757 23 676
QMMMMWOM@&M&ML
31.07.2023 r. 31.12.2022 r.

COBCTBEH KAITHUTAA U ITACUB BGN'000 BGN'000
CoGcTBen xanurTaa
OcHoBen kannraa 1294 1294
Perucrpupan kamuraa 1294 1294
Pesepsn 9590 9 590

| Punancos pesyarar 12783 12 702
Harpynanu neuan6u/3ary6u 12 702 12 536
IMeuanba/ 3aryba 3a roAMHaTa 81 166
O61mo coberBen KanuTaa 23 667 23 586
Hetexymm nacusu
IlacuBm 1Mo oTcpoyenn AanbLm 121 121
O61mo HeTexywm nacusu 121 121
Texymm nacusu

[_TeKyum TBPrOBCKH U APYTH 3aABAMKEHHA 167 | 178 ]




OBOCHOBKA HA CITIPABENAMBATA LIEHA HA AKITUUTE HA ,IIPOTPMHMU ITPOAYKTU U CUCTEMU® AL}

AaHBYHH 3aABAKEHHS 14 7
3aAbAKEHHSA KbM [TEPCOHAAL 2 1
O01110 TeKyIUM NacCUBH 183 186
Cyma Ha cOOCTBEH KanMTaA ¥ IACHBA 23971 23 893

Hsmourur: OOUmMupaHu KoHCOAUGUPAHU 200UUHU PUHAHCOBU OMUemu HA dpyxxecmeomo 3a 2020 2, 2021 2. u
2022 2. u MeKOUHEH KoHCOAUuOUupaH HeodumupaHr Koem 31.07.2023e. , '

Axmueu IHacueu u Cobcmeen xanuman:

AKTHUBHTE HaA OPYKECTBOTO AOCTHUTAT A0 23 893 xuA. AB. 32 2022 r. KaT0 ca A€KO-II0 BUCOKH
cupamo  2021r. m 2020r., orbeas3Baiiku pPBCTOBE IPE3  TO3M nepuon ot mox 1%.
CTpyKTypara MM HE C€ M3MEHsI 3HAYUTEAHO KaTo C€ Habao/laBa MHHHMAaAE€H TPEHJA Ha
[IOHMJKEHHE B HETEKYyIIUTe 3a CMETKA Ha PBCT B TEKYIIHTE aKTHUBH. [pyeCcTBOTO pazdyura
NPEeANMHO Ha KPATKOCPOYHHM HMHBECTHLMU, KOUTO Ca CBCPENOTOYEHH OCHOBHO B TEKYIIH
(bUHAHCOBM AKTHMBH H B I10-MaAKa CTEICH B THPIOBCKHU M Apyru B3emaHus B kpas Ha
2022r. o0IIUTE KPATKOCPOYHUTE aKTHUBU BB3AU3AT HA 20 164 xua. AB. Habaromasa ce cnan
obaue B MAPHYHHUTE CPEJCTBA U EKBHBAACHTH, KOUTO HAMAAABAT oce3aeMo A0 55 XHA. AB.
KaTO Ce OoT4uTa [ApacTHYeH CIiaj CIpsaMO 2021r. Koraro BB3au3arT Ha 7 707 Xua. AB.
Herexyure akTHBM Ca HACOYEHH B HMOTH MAlIHHU U CBHOPBHKEHHS U HETEKyIIH
(puHAHCOBHM aAKTHBH KaTO KaKTO BEHE Gelle MOSICHEHO, NMpU TAX ce HabawnasBa 3HadIUMa
npoMsiHa B 6aAaHCOBOTO UM {HCAO. Kbm 31.07.2023r. CTOMHOCTTA HA aKTHBHUTE BB3AH3A HA
23 971 xuA. AB.

B m3TOYHMIIMTE Ha (puHaAHCHpaHe ce 3abeas3Ba OUCBHIACH npesec Ha CcoOCTBEHMs PECYpPC.
Co6eTBeHMS KamuTaa 3aeMa Haj 95% OT HHBECTHIUHUTE 1 [Ipe3 TPUTE Pa3TACXK/JaH! MOAHNHH.
BrcokaTa My CTOMHOCT CE€ AbAXKH OCHOBHO Ha pe3epBUTE U HEPA3IPEACACHH negyasbu oT
MHHAaAH rogusu. B Kpasa Ha 2022r. cobCTBeHUsI KalluTas Ha APYyXeCTBOTO poctura ao 23
586 xuA. AB. AKIHOHEDHHS KallUTas € PasnpeficACH B 1 294 000 aknuu ¢ HOMHHAA 1 AeB.
Hama ocobeHa IIpoMsiHa U KbM 31.7.2023r cobcTBEHUA KaluTas [0CTUra A0 81 xuA. AB.

BabAXKEHUSTA HA KOMIIAHMSITA Ca OTHOCHTEAHO CXOAHH B Pa3rA€XAaHWUTE NCPHUOIH. B
CBHIIMHATA CH T€ IMPEACTAaBAABAT OCHOBHO THPTOBCKHM U APYTH 3abAXKCHUA U macuBHu IIO
oTcpouenu AaHblu. IlpaBn BIEYATACHHE, Y€ APYKECTBOTO pasduTa MPEAUMHO Ha TEKYIIH
macuBu. BeOpexy ToBa 06lara AMKBUAHA ITOSHIIA He e HapylleHa, Topajy 3HAYUTEAHO 10~
BHCOKATA CTOMHOCT Ha OBP30OAMKBHAHN aKTHBH U LIAOCTHOTO HHCKO HHBO Ha
3aIABKHAAOCT. KBM 31.07.2023r. obuiata CTORHOCT Ha 3abAXKEHNATA € B pa3Mep Ha 304
KUA. AB., KaTO ca CBCPELOTOYEHU OCHOBHO B THPTOBCKHU 3a/(bAXXEHUS KBM npeaIpuaTas 1

OTCPOYCHHA JaHBLH.

Ipuxodu u pas3xoou;

KoMIaHHUSTA OTYMTA TPEH[ Ha HaMaAsCHHE B HETHHUTE CH IIPpHUXOAN OT npomax6bu 3a 2022
roguHa, KaTo cliaga € ApacTHdeH 1 € B pasmep Ha 50% xaTo pB3AM3aT Ha 418 xua. AB.
crpsiMo 832 XHA. AB. [Ipe3 2021r apy»XeCTBOTO € oT4yea0 pBCT OT 49% A0 LUTUPAHUTE BEUe
832 xua. AB. cupaMo 558 Xma. AB. 34 2020r. [Ipy}KeCTBOTO peasnusupa H duHaHCOBH
[IPUXOAH , HO TEXHHs TPCHI € crabuAHO B ITOCOKa Ha HAMAACHHC 34 rmpuMep Ipe3 2020r. ca
609 xua. AB. ,a mpe3 2021r : 369 xua. AB. U npe3 2022r. ca 125 xua. aB. [Ipeasun ToBa €
TPYAHO Aa CE OTHUETE IOCTOAHEH reMIl 3a obopoTa Ha KOMIIaHMATa H /& c€ npeaBuud B
KakBa CTEIeH MOXe [a HapacTBa MAH HAMAasce B 6bIAEIIETO, HO [O-CKOPO TPEH/A € B II0COKA
Ha HaMmaaeHume B [go0aBKa 3a TaxbB H3BOA MOXKe Ja ChOUM M OT BaomIaBsama ce
MakKpOUKOHOMHYECKA 06CTAHOBKA M BHTAHETO HA OCHOBHHUTE AMXBEHH MIPOLIEHTH OT CTpaHa
Ha IeHTpasHuTe OaHKH M 3aTAraHETO Ha KpeQUTHPAHEeTO B OIHUT 324 oBAQSIBAHE Ha

nHQAAIIUATA.
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OBOCHOBKA HA CIIPABE/IAUBATA LIEHA HA AKITUUTE HA ,[TIPOTPMHU ITPOAYKTH U CUCTEMU* ALl

Ha To3m ¢hoH pasxoauTe OT OllEpaTHUBHA MAEHHOCT CBIIO beaexkar cranm mpes 2022r, HO
CTelleHTa C KOSTO HAMAaAsBaT € II0-HHCKa M BB3au3a B pasmep Ha 40% 3a 2022r. kaTto B
aBCOAIOTHA CTOMHOCT HAMAaA€HHETO Bb3aM3a oT 585 xua. aB. 3a 2021r no 354 xHA. AB. 32
2022r. B, IpeABH/ KOETO IedasbuTe OT ollepaTHBHA IENHOCT HaMaAsgBaT 3HAYHUTEAHO O0 64
XuA. AB. cipsimo 203 xua. aB. 3a 2021r. Ilo-mobpusi KpaeH (PUHAHCOB PE3YATAT 3a 2022 r ce
TbAYKY HA ONTHMU3HDAHMTE MU IIO-HUCKU (PUHAHCOBM pasxoxu. [lewasbara 3a 2022r. obaue
e mo-HHUCKa cIpsiMo Tasu 3a 2020r. B mefictBHTeAHOCT medasbute mpes 2021r. m 2022r. ce
[rbAXKAT Ha (DMHAHCOBHTE IIPHXOAHM, HO IPH TAX TPEHAA € CTabuAHO B IOCOKA Ha
[IOHUIKEHHe, KaKTO Bede Oellle MOosSCHEHO, B A00aBKa C HENOCTOSHHUTE (PUHAHCOBU pPasxoau
€ TPY/[HO [a Ce€ HAIpaBH AOCTATBYHO TOYHA IIPOTHO3A C OrA€M CTaGHAHOCT Ha TE3H PBCTOBE.
HabalomaBa ce ,U3THLHABAHE® Ha MapykoBeTe Ha Iledasba, KOeTo C oraea BHCOKaTa
nH(dAaIUgTa C€ OYaKBa Oa MPOABAXKH C OTAE] IIFAOCTHOTO IIOCKBIIBAHE PA3HOCKUTE IIO-
JeHHOCTTA.

I[Tokazateaute EBIT u EBITDA cpuio ca crabuaHo B IIOCOKa HAa HaMasa€HUE 3a
pasraeRJaHuTEe IIEPUOIH.

Kem 31.07.2023r. gpyzxecTBoTO OoTunTa Inedasba 3a 81 XHA. AB., HO € IO-HHCKa CIPSMO
ceummsa mepuon Ha 2022r. korato e 108 xwa. AB., obuMTE NPHXOAH Ca OTHOCHUTEAHO
WACHTHYHY, HO ce 3abeasidzBa cliag B HETHUTE IPHUXOAX OT MIPOAAzKOM 3a NEPHOJA, KOETO €
JONBAHHUTEACH apryMEHT B IIOA3Ba Ha (pakra de € TPYAHO Jaa Objae B3eTa TOYHaA IPOrHo3a 3a
obopoTa B HAHUTE IEPHOAH, OCOOEHO C OTA€/ M HA OYAKBAaHOTO CAMBaHE Ha JAPYXKECTBOTO C
OCTaHaAHUTE.

IIpenxopuure (HUHAHCOBH pe3yATaTH He ca HEONPEeMEeHHO IIOKa3aTeAHH 3a Opaermre
dunancosn pesyaratu Ha [pyKEeCTBOTO M peE3yATATHUTE 3a MEXKIWHHU I[EPUONU HE ca
HEINIPEMEHHO II0Ka3aTEAHH 3a MOJUIIHHATE (DUHAHCOBU PE3YATATH.

3. IlporHosna ¢HHaHCOBa HH(MOpPMAIHS HA NPHEMAIILOTO APYHKECTBO
cAeZ BAMBaHETO

B caensamara Tabauua e npencraBes IIPOTHO3€EH OTYEeT 3a (PMHAHCOBOTO ChCTosgHHE Ha ,TK-
Hmotu“ A/l cae BAUBAHETO.

IIporeo3en oT9eT 3a PHHAHCOBOTO CHCTOSHHE 31.07.2023 31.07.2023

CymHTE ca B XMASIOH AeBa OpenH BAHEAHETO  CA€Z BAHBAHETO
HeTexyumn akKTHBH

WmMoTH, MallHHH, CBOPBKEHNA H 060pyHABaHe 0 4 315
HeMmarepuasuu akTusu 0 4
HuBecTHIMH B ABIUEPHH [IPEATIPUATHS 0 2244
TBHproBecku U APYrH B3eMaHHs 0 343
OO0 HeTeKyIH aKTHBH 0 6 906
TeKymWH akKTUBH
Marepuaanu 3anacu 0 1139
TBProBCKH H APYTY B3eMaHHS 214 24 125
PHHAHCOBH aKTHBH, 06siBeHH 3a npogaxkba 27 27
INapuyHu cpeACTBa H NapUYHH €KBHBAACHTH 0 159
Pasxonn 3a 6paemy nepuoau 0 10
OO01I0 TeKylH AKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
CoGcTBeH KanuTaa
OcHoBeH KanuTaa 231 47 851
Pezepsu 0 -26 919
PHUHAHCOB pe3yaATaT -58 8 740
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O6uio cOGCTBEH KanuTaa

173 29 672
HeTexkylIH nacHBH
ITacuBH IO OTCPOYEHH JAHBLH 0 121
OG0 HETEKYLIH NACHBH 121
TexylIn NaCHBH
THProBCKHU U APYTH 3aUbAXKEHHS 68 2434
Mpuxoau 3a ObACIH ITIEPUOAU 139
OG0 TEKYIIH NACHBH 68 2 573
OBIIO IACHBH 68 2 694
O6mo co0CcTBEH KalHTaA H NACHBH 241 32 366

B caempamaTra TabAHIlA € IIPEACTABEH IIPOTHO3EH OTYeT 3a BceobxBaTHHsA A0X0A Ha ,TK-

HUmoru“ Al caesl BAUBaHETO.

IIporHo3eH OTYET 32 BCEOOXBATHHS AOXOA 31.07.2023 31.07.2023

CyMHuTe ca B XHASIAH A€Ba npead BAHBAHETO cAelX BAHBAHETO
IIpuxonu 2 537
CebecTOMHOCT Ha IpoaayKkbuTe 7 360
BpyTHa nedaaba -5 177
[pyru npuxoaun 0 4
0611 1 aJMUHUCTPATHBHU pa3xoau 3 335
Ileuaaba oT omepaTHBHA AeiHHOCT -8 -154
dHHaHCOBH IIPUXOAU 0 75
PUHAHCOBHU pa3xoau 1 46
Ileuaaba nmpeau obsaraHe ¢ ZaH'BIH -9 -125
Pasxoz 3a JaHBK BBPXy nedasbara ) o
HeTHa neuyaaba 3a roanHaTa -9 -125

4. CHAHH H CAA0H CTpaHH HA APYKECTBOTO

B rabaunaTa 1no-10ay € 0600uesa KOHKypeHTHATa IIO3ULLHA B cexropa nau SWOT anasus Ha

APY¥KECTBOTO.

Cunnu cmpaHu Bwvamorknocmu
e Hucka cTemeH Ha 3aJABXKHSAOCT Ha | ¢ BBB  BPB3KA yBEAHYABAILOTO  CE€
ﬂpy}KeCTBOTO U BHCOKaA CpI/IHaHCOBa ThpCEHE u BCeE I10-TOASIMO
aBTOHOMHOCT, HHTEeTpUpaHe Ha MHOBATUBHHU
CHCTEMH B CEKTOpa U HHBECTHIIUHTE
B UM3KyCTBEH  HHTEAEKT,  JaBa
BB3MOXKHOCT 3a YyBeAHdaBallu Ce
IIPUXOAH u paspacTBaHe Ha
[IpesAaraHoTo IOPTAOANO oT

CHUCTEMHHU ITPOAYKTH;

3amnaxu Cnabu cmpanu
¢ BBp30 HapacTBallla KOHKYPEHIUS Ha | © Hesicua TazapHa IO3uUIHA  CACA
nasapa UH(OPMALIMOHHHTE BAUBaAHETO Ha  [IpPyXEeCcTBOTO H

TEXHOAOTHH U CUCTEMHU
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TpyaHa 3a [IPOTHO3HUpAaHE
MaKpOMKOHOMHYECKA PaMKa,

5. OTHOCHMH K’BM A€HHOCTTa Ha JAPYyHKECTBOTO HKOHOMHYCCKH
TEeHAECHIHH H YCAOBHS:

MetinocTra Ha JPYy’KECTBOTO, PE3YATATHTE OT AEHHOCTTA U (PHHAHCOBOTO MYy CBCTOAHME
3aBHCST B 3HAYMTEAHA CTEUEH OT CBhCTOSHMETO Ha Obarapckara HMKOHOMHKA. Bceaka
HeraTHBHA [IPOMSIHA B €IMH HAHW IIOBeYe MAKPOMKOHOMHYECKH (PAKTOPH, KATO ANXBCHHUTC
HHUBA, KOUTO C€ BAMSAT OT AMXBEHHTE HHMBa B EBpo3oHaTa IO CHAATa Ha IIpaBHAAaTa Ha
medicrBanus B Boarapus BaayTeH OopA, HHGaauuaTa, HHBaTa Ha - 3alAaTHTE,
GespaboTuniara, 4yKAECTPAHHHTE HHBECTULIMM M MeEXAyHapoJHaTa THProBU#A, MoraT Ja
MMaT ChUIECTBEH HebaarompusaTed edekT BLPXy AeiiHocTTa Ha [Ipy?KEeCTBOTO, OIIEPATUBHUATE
My pe3yATaTh U (PHHAHCOBO CHhCTOSIHHE.

[lo nanum Ha Brparapcka Haponma Bamka (BHB) IIpes uerBbpToTO TpUMecedne Ha 2022 r.
raobaAHHTE KOHIOHKTYPHH HHAHKATOPH 3arasBaT HU3XodllaTa CH TEHACHUIHUA H [AaBaT
WHAMKAIMS 33 BEPMIKEH CIAaJ HA CBETOBHATA MKOHOMHYECKA aKTHBHOCT. 3a oTcaabBaHETo
Ha MKOHOMHYECKATAa AaKTHUBHOCT BAUSHHME OKa3BaT BHCOKAaTa MH(Aaalls, BAOLIABAHETO HA
ycaoBufATa 3a (UHAHCHUPAHE BCACACTBHE Ha 3aTAraHETO Ha [apuyHaTa IIOAMTHKAa Ha
TOAEMHTE IIEHTPAAHHM 6aHKH, KaKTO ¥ I[POIBbAXKABAIIOTO Npe3 IepuoJa [AeHCTBHE Ha
CTPOTHTE IIPOTUBOECIIUACMHUYIHN MEPKH B Kurait.

Husxonsamara TeHAEHLIUsS IIPH KOHIOHKTYPHUTE HWHAMKATOPH B OCHOBHUTE TBPrOBCKHU
napTHHOPH Ha BrArapus oT eBpo3oHara IIpe3 4YeTBBPTOTO TpuMeceuwme Ha 2022 r. u B
HadaaoTo Ha 2023 r. e mpeanocraBka 3a BAOLIABaHE Ha BBHIIMHOTO ThpceHe Ha Obarapcku
CTOKM M YCAYTHM IIpe3 To3u mnepuox. lIlpeaBua BHCOKaTa CTEIIEH Ha OTBOPEHOCT Ha
6bArapckaTa HKOHOMHKA W MOAEMUS AsIA Ha u3Hoca B BBII Moxke fa ce oyakBa BAOLIABAHETO
Ha BBHITHOTO THPCEHE Ja C€ O0Tpa3H B 3HAYHUTCAHA CTCIICH BBPXY pfasaHarTa HKOHOMHYCCKAa
aKTHUBHOCT B CTpaHaTa.

BpyTeH BBTpELIeH IIPOAYKT

lMkonomuyeckaTta axKTHUBHOCT B CTpaHara Ope3 TpeToTo TpuMmeceune Ha 2022 r. ce
noBuiraBa ¢ 0.6% Ha BepuxkHa 6a3za criopez CE30HHO H3TAA/EHH AaHHH, HO Ha TOQMIIHA
6asa pacrexbT Ha peasHus BBII npoabaxu na ce 3abaBa u Bh3su3a Ha 2.9% (cupsmo 3.9%
Ipe3 OpPeaxoaHoTo TpuMecedHe). [lo eaeMeHTH Ha pas3xoauTe 3a KpailHO H3I0A3BaHE
3a6aBAHETO HA MKOHOMUYECKATa aKTUBHOCT CE OIPEAEAd OT OTYETEHUS CIaJ Ha 3allacuTe B
HKOHOMHWKATAa, KOETO Bellle YacTHYHO KOMITEHCUPAHO OT YCKOPEHHS PaCTEX Ha BBTPELIHOTO
ThpPCEHE U (POPMHUPAHHSI IOAOKHUTEAEH NIPHUHOC Ha HETHHd H3HOC. lloBHIlaBaHe Ha
MKOHOMHYECKaTa aKTUBHOCT Ha rofguuIHa 6a3a Oelie 0T4eTEHO B CEKTOPHUTE ,HHAyCcTpusd (6e3
CTPOUTEACTBO)“ U ,ycayru“. 3aerocrra ce noBuiu ¢ 1.2% Ha roauinHa 6aza GaarogapeHue
FAABHO Ha HapacTBaHETO Ha Opost Ha 3aeTHUTE AUIA B CEKTopa Ha ycayrure. KoMnencarusara
Ha €eOVH HaeT IMPOABAXKHK Ja OTYHTA BHCOKH TEMIIOBE Ha pacTeX Ha TroauinHa 0asa,
IOAKpEIlEHa KakKTO OT MOBHIIEHHTE HH(PAAIIMOHHM OYaKBaHWA B CTpaHaTa, Taka U OT
3aCHACHOTO THPCEHE Ha TPyd B YCAOBHATA HA HapacTBalla HKOHOMHUYECKA AKTHBHOCT U
yBeAudaBalll c€ HEAJOCTUT Ha paboTHa cHAa.

Hudasanust

ITpes ueTBBPTOTO TPUMECEUHE Ce HAbAIOAABA M3BECTHO 3abaBsiHe Ha rOAMIIHATA HH(pAAIS,
KoATO BB3ae3e Ha 14.3% mpe3 gekemBpu 2022 r. Tazy AUHaAMHUKA Ce OIIpPeAeAss TAABHO OT
IIPOSIBACHUETO HA NIPEKH €(hEKTH OT OTYETEHOTO B Kpast Ha 2022 r. cpuIeCTBEHO 3abaBane HaA
FOAUIITHUASA PACTeXX Ha LEHHTE Ha IIETPoAa M HPHPOJHHS ra3 Ha MEXAYHapOJHHTE Ia3apH.
Hudaanuara mpu XpaHUTE C€ yCTAaHOBH Ha BHUCOKO HHUBO B PAMKHUTE Ha YETBHPTOTO
TpuMmeceyne Ha 2022 r., KaTo IPOABANKH Aa UMa Hal-TOASM IIPHHOC 3a obuiata uHdaalys.
B cpuioTo Bpeme unMaanuaTa IPHU YCAYTHTE IPOABAXKH [a CE YCKOpABa U B Kpas Ha 2022 T.
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Te3n M3MEHEHUs1 TIOKA3BaT, 4e B Kpast Ha 2022 r. nH(AaIMOHHUAT HATUCK B UKOHOMHKATA
ocTaBa CHAEH, HE3ABHCHMO OT OTCAA0BAHETO HA NPOUH(AALIMOHHOTO BAMSHHE Ha BBHIIHATA
cpema WO AMHHS Ha  €HeproHocureaure. ParTopu, CBBP3aHW C BBTPELIHATA
MakKpOMKOHOMHYECKa CpeJa, KOUTO AOIpPHHAcCSAXa 3a (popMHpaHETO Ha BHCOKa HH(aalysa
npe3 usgaara 2022 r., 6s1xa HapacTBaHETO Ha Pa3XxOAUTE 3a TPY/ Ha €AHHHULA IPOAYKLIMS H
pacTexXbT Ha PasxoAuUTe 3a KpalHo nnorpebacHHe Ha IOMaKHHCTBAaTA.

HKoHOMHYECKA AaKTHBHOCT H IIHKAHYHA ITO3HIIHS HA G'LArapcxa'ra HKOHOMHEKA

KOHIOHKTYPHHUTE HHIUKATOPH Npe3 4YeTBBPTOTO TpuMeceune Ha 2022 r. coyar, 4€ Ha
BepuxHa 6aza TEMI'BT HA HaApacTBaHe HA MKOHOMHYECKaTa aKTHUBHOCT 1le Obae CXOoleH C
OTUETEHHUs] TpPe3 TPETOTO Tpumeceuwme. [Ipe3 mbpBara mosoBuHa Ha 2023 r. ce oyakBa
orcrabBaHe Ha HKOHOMHMYECKATa AaKTHBHOCT, 3a KOETO IIe JOHpHHACH KAakTo
IIPOTHO3UPAHOTO [MOHHMKEHHE HA 3alacUTe B MKOHOMHKATA, TakKa M OYaKBaHHAT II0-CAab
HM3HOC HA CTOKH BCAEJICTBHE HAa BaOllaBalllaTa ce raobasHa MKOHOMHYecKa oOCTaHOBKa M Ha
crneunguyHy 3a Brarapua daxkTopu.

Cnopen onenku Ha BHB, mpe3 TperoTo Tpumecedne Ha 2022 r. HUKAHYHATA IO3HLUS Ha
MKOHOMMKATA MPOTBAKHU [1a CE XapaKTepH3upa C IOAOKUTEAHO OTKAOHEHME Ha pPEaAHHA
BBII oT HOTEHIIMAaAHOTO paBHUILE Ha IIPOMU3BOACTBO NPEABHU/ 3HAYHUTEAHOTO HapacTBaHE Ha
HKOHOMMYECKaTa aKTHBHOCT npe3 2021 r. u npe3 nbppBUTE AeBeT Mecena Ha 2022 r. Tosa
MoKa3Ba, Ye 4acT OT IIPOM3BOJACTBEHHTE (DAKTOPH B MKOHOMMKATa Ca 6MAM HATOBAPEHH Hal
OIITUMAAHOTO UM PaBHHUILE, KOETO € B CHOTBETCTBUE ChC 3aCUACHUSI HATHCK 3a NOBHIIABAHE
Ha LEeHUTEe Ha INpoayKToBUTe M (DAKTOPHHTE Na3apu, TAABHO IO OTHOUICHHE Ha Iasapa Ha

TPYA.

[ToxazaTeauTe OT KpaTKocpousara 6usHec cratuctuka Ha HCH naBaxa pa3HONIOCOYHH
CHUTHAaAH 3a [IUKAHMYHATAa [IO3UIIMS Ha MKOHOMHKATA IIPE3 YETBBPTOTO TPHMECEHHC Ha 2022
r.45 WHAMKATOpUTE, KOHTO IIPOCAEAABAT TEKyllara IIPOM3BOACTBCHA AaKTHBHOCT Ha
¢upmure Ha 6a3a OTYETHM [AHHU (MHACKCUTE Ha IPOMHUIIACHOTO IPOM3BOACTBO, HA
IIPOM3BOACTBOTO B YCAYIMTE, Ha HATOBAPBAHETO HA MPOUSBOACTBCHHUTE MOIIHOCTH H HA
060pOTHTE B THProBUATA Ha APeBHO), Ce MO3UIIMOHNpaXa 3HAYUTEAHO Hal, JUbATOCPOYHATA CH
cpefHa CTOMHOCT M €QHOBPEMEHHO C TOBA OTYETOXA Ipo/AbAKAaBaina TEHACHIINA KBbM
nomobpenne. CHIIEBPEMEHHO IIPe3 YETBBPTOTO TPUMECEHHE Ha 2022 r. mokaszaTeAnTe, KOUTO
oTpa3sBaT HArAaCHUTE Ha MKOHOMHYECKUTE ATrCHTH (noBepue Ha morpeburesute n HusHEC
KAHMMAT), Ce€ MMO3UIMOHMPpaxa o[ AbATOCpOiHAaTa CH CpeiHa CTOMHOCT B pe3yaTaT TAaBHO Ha
HEeCUMMCTUYHUTE HATAACH Ha (pHPMHUTE M JOMAKMHCTBaTa 3a MKOHOMHYECKATA CUTyall:d B
crpasara. HamMaagBaHETO Ha pasaMdusaTa B OLCHKUTE HA ¢dupMHUTE OTHOCHO TEKYLIOTO UM
MKOHOMHYECKO CBCTOSIHHME U KPATKOCPOYHHUTE HKOHOMMYECKH II€PCICKTHBH HaMEpPH
OTpPaKEHNE B M3BECTHO IMOHIIKCHHE HA HIUHCAABAHUS ot BHB mupauKaTop 3a HECUTYPHOCT
rpe3 4eTBbPTOTO TPHUMECEIHE HA 2022 r.

OuakKBaHHS 34 HKOHOMHYECKATA AKTHBHOCT

KoncrpyupauusT or BHB KOMIIO3UTEH KOHIOHKTYPCH AHOAMKATOP 3a HKOHOMHYEeCKaTa
AKTHBHOCT B Dbarapus INpPOABbAXKH [a HapacTBa Ha BCpHXKHA faza mnpe3 YUETBBPTOTO
rTpumeceqne Ha 2022 r., KOETO € IpeAIocTaBka 1a ce HabaoaBa CXOOHA AUHAMHKa M IPH
peaanuss BBIl Ha cTpaHara. Ba BepHKHUS pacTeX Ha KOMIIOSUTHHH VHIUKATOD
JIOIIpUHECOXa MOBHIIEHUETO HA 000POTUTE B THPrOBUATA HA fpebHO 0 CBIIOCTaBHMU IIE€HH,
pacTexxbT Ha MHAEKCHTE Ha IPOU3BOACTBOTO B CTPOUTEACTBOTO M YCAYTHUTE, HAPACTBAHCTO
Ha KpeAuTHaTa aKTHBHOCT, KakTO H nopobpaBaHeTo Ha HarAacuTe Ha [OMaKWHCTBAaTa U
¢bupMuTe BBB BCHUYKH OCHOBHM CEKTOPH. CplUeBpPEMEHHO BB3XOASIIATA AHHAMHKA Ha
KOMIIOSUTHHS MHANUKATOP IIpe3 4eTBBLPTOTO TPUMECeHne Ha 2022 r. 6elre orpaHu4YaBaHa oOT
HOHMIKEHUIETO HAa MHAEKCA HA IIPOM3BOACTBOTO B IMMPOMHUIIACHOCTTA 1 MTO3UIMOHUPAHETO Ha

rao6asuus PMI o HeyTpasHaTa rpanuna oT SO myHKTA.

IIpe3 mBPBOTO LIECTMECEHYHE HA 2023 r. pacTeXbT Ha HKOHOMMYECKaTa AKTHUBHOCT C€
ouaKBa 14 CAelBa TEHICHIUS KbM ITOHMKaBAaHE Ha BCPHKHA faza, KoeTo 1ie ObAe IpudIrHa
FOAHIIHUAT pacTex Ha peasnusa BBII na npoabaxu a ce 3abaBa B Havasoto Ha 2023 r. 1
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Jla TIpeMHHE B caab criaj npes BTOPOTO TPHMECEINE Ha roauHara.47 3a ToBa L€ A0NpHHAaCH
KAKTO IIPOTHOZHPAHOTO IIPOABAXKABAIIO MOHHKEHHE Ha 3aracuTe B MKOHOMUKATA, Taxka M
OuaKBAaHMSAT TO-cAab M3HOC HA CTOKH IIPEABH BaolllaBaulaTa ce raobasHa MKOHOMHYECKA
aKTHBHOCT U crermduunuTe 3a Bharapus ¢axkTopH, Kato sabpaHara 3a H3HOC KbM CTPaHH,
pasAH4HM OT YKpaliHa, Ha HeQTONPOAYKTH, KOHUTO Ca NPOMUIBEACHH OT PYCKH IETPOA, H
[AQHIPAHU PEMOHTHH AEHHOCTU BBB BayKHU 3a U3HOCA IPEANPUATHS B CTpaHAaTa.

H3Gpanu MOKA3ATEAH Har. 2018 r. 2019 r. 2020 r. 2021 r. 2022r.
BaayTeH Kypc Ha A€Ba 3a 1 LLA. (B Kpas BHE 1.71 1.74 1.59 1.72 1.83
Ha neprosa) : i i
BpyTeH BETpENIEH NPOAYKT (MAH. AB.) HCH 109 964 120 396 120 553 139012 165 384
BBII Ha raaBa OT HACEACHHETO (AB.) HCH 15 653 17 259 17 386 20212 24 046
BBIl (roadilleH peaseH TeMI Ha 7.60 3.40
uaMeHeHue, %) HCH 3.1 3.4 g
BBII Medaarop % 4,2 5,2 4,3 7.1 5.8
OAIl (momuuasnes OAIl Ha roauinHa EHBE
6asza, %) 0,00 0,00 0,00 0,00 0,20
UIILI (cpeaso roguuIHo uaMeHeHue, %) HCH 2.8 3,1 1,7 3,3 15,3
KoedurmenTr mHa 6e3paboruma (3a HCH
aunara Hag 15 r., %) 6,1 5,9 6,7 4,8 5,4
Cpenna MeceuHa paboTHa 3anaara (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
Teproecko caano (% ot BEBII) BHB -4.8 -4,7 -3,1 -4,1 -5,8
Texyiia cMeTKa (MAH. €BPO) BHB 531,6 1147,8 24,4 -1 315,8 - 577,7
Tekyiua cmeTka (% ot BBII) BHB 0.9 1,9 0,0 -1,9 - 0,7
INapuyen arperat M1 (TeCHH mapu, MAH. BHE
AB.) 53 557,2 61 867,3 83 998 2 97 8277 1159797
Ilapuuen arperat M1 (% ot BEBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTen BrpHIIEH ABAT ( MAH. €BpO) BHBE 37 189,9 37 716,1 38 9912 412139 44 431,3
BpyTeH BBHILIEH XbAr (% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTeH BBHILEH ABAT (MAH. €BPO) HCU -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren BrHIIEH AbAT (% oT BBII) HCH -16,6 -21,5 -27,2 -29,2 -30,3
AbpaKanen ApAr( MAH AB.) BHB | 24 305,2 |24 078,1 29 5945 33274,5 | 378477
lbpxasen abar (MaacTpHXTCKH IbAr) ( EHB
% ot BBI]) 22,1 20,0 24,5 23,9 22,9
Brouxeren n3auUIbK / AeunuT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587.,6 -5414.8 -4 647,6
BromxereH neduuut (% ot BBII) BHB 1,7 2,1 - 3,8 -3.9 -2.8
Hamourur: BHB u HCH
6. PHHAHCOBH Koe(pHIHEHTH
Ne | Iloxa3aTean 31.07.2023r. 2022 r. 2021 r. 2020 r.
06110 npuxoau obnyaifHaTa AefHOCT
1| e B 259 418 832 558
2 PHUHAHCOBH IIPUXOLH B XUA. AB. 59 125 369 609
3 | ®uHAHCOBM Pa3XO¥ B XHA. AB. (1) (5) (492) (110)
7 O6110 pa3xonu 3a onepaTuBHATA (236)
IENHOCT B XHA. AB. (354) (585) (549)
8 Ileyanba/3aryba 3a mepuozna B xua. aAB. 81 166 30 499
9 061y BceobxBaTeH H0X0 3a roLNHATA B 81
SHA. AB. 166 30 499
ITapy 1 IApUYHH EKBHBAACHTH B .
10 | 7@ X 22 55 7 707 2107
11 | Texyug akTUBH B XUA. AB. 20 268 20 164 20 003 19 835
12 | MaTepHnaAHH 3amacu B XHA. AB. 0 0 0 0
13 | Texyuur DACHBH B XHA. AB. 183 186 222 178
Heren obopoteH xanuraa(l1-13 .
14 | He p nraa(l1-13) s xua 20085 19978 19 781 19 657
15 | Obuwa cyMa Ha aKTHBA B XHA. AB. 23971 23 893 23 757 23 676
16 | O6wo nacuByu B XHA. AB. 304 307 337 286
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17 | CoBcTBeH KamuTas B XHA. AB. 23 667 23 586 23 420 23 390

18 | Bpoit aKIHU B XHA. AB. 1 294.332 1 294.332 1 294.332 1294.332

19 | PentabuanocT Ha npuxomuTe (8/1 0.312 0.397 0.036 0.894
Bb3BpHILIAEMOCT Ha COOCTBEHUS 0.003

20 xamraa (8/17) 0.007 0.001 0.021

21 | Penurabuanoct Ha nacusure (8/16) 0.266 0.540 0.089 1.744

22 | Bb3ppnluaeMocT Ha aKTHBHTE (8/15) 0.003 0.006 0.001 0.021
KoedHIHEeHT Ha 061 AMKBUAHOCT 110.754

23 (11/13) 108.408 90.103 111.432
KoedunueHT Ha 6Bp3a AMKBHAHOCT 110.754

24 (11-12)/13) : 108.408 90.103 111.432
KoegumueHT Ha afcoaoTHa 0.502

25 ankBumHoCT (10/13) 0.295 34.716 11.837
KoecuimeHT Ha 06paiiaeMoCT Ha 0.010

26 axrusure (1/15) 0.017 0.035 0.023
KoedurueHT Ha 06pallaemMocT Ha 0.012

27 oBopoTHus KanuTas (1/14) 0.020 0.042 0.028
KoecuuueHT Ha hpuHancosa 77.851

29 apToHOMHOCT (17/16) 76.827 69.495 81.78

30 | KoedunmeHT Ha 3aabXKHAAOCT (16/17) 0.012 0.013 0.014 0.012
CoOCTBEH KalluTaA 3a €JHa akuuda 18.285

31 (BVPS) (17/18) 18.222 18.094 18.071
H

30 [9??18&; neyanba 3a egua akuus (EPS) 0.062 0.128 0.023 0.385

33 | Iponax6u 3a eana akuus (SPS) (1/18) 0.200 0.322 0.642 0.431

Hamounuk: NP0 Ha dpyrecmeomo 3a 2020e., 2021 2., 2022 2. u MeoxduneH kom 31.07.2023z.

7. <&uuancoBn KoedmnmenTH Ha O6asza nNporHosma ¢durHaHCOBA
nHgopManus HA NPHEMAIIOTO APYHECTBO CACA BAHBAHETO

B caempamara Tabauna € IpeicTaBeHa MHGbOpManusa 3a duHAHCOBUTE KOEPULMEHTH Ha
f6aza IPOTHO3EH OTUET 3a thuHAHCOBOTO CHCTOSTHHE HA NPHEMAILOTO npyxecrso , TK-Umoru*
Al caefl OCBILIECTBSIBAHE Ha IIpeobpa3yBaHeTo.

Ne Iloka3aTean 31.07.2023 r.
1 06110 mpuxoau obudaifHaTa AEHHOCT B XHA. AB. 337

2 PUHAHCOBU IIPUXOAM /PA3XOAU B XUA. AB. 29

7 061110 pa3xoAH 3a onepaTuBHATA NefHOCT B XHA. AB. 695

8 [leuanba/3aryba 3a mepruoja B XHUA. AB. -125

9 O611 BceobxBaTeH L0X0/ 3a IIEPHO/a B XHA. AB. 541

10 [Tapyu ¥ IApUYHU EKBUBAACHTH B XHA. AB. 159

11 TekyIly aKTUBH B XHA. AB. 25 460
12 MaTepHasHH 3al1acH B XHA. AB.. 1139

13 Tekyiy ITACUBHU B XMA. AB. 2 573

14 |Heren oboporen kamuras(l1-13) B XHA. AB. 22 887
15 Ob11a cyMa Ha akTHBa B XHA. AB. 32 366
16 Q061110 MTaCHBHU B XHA. AB. 2 694

17 Cob6CcTBEH KanuTaa B XHA. AB. 29 672
18 Bpoii akuuu 47 850 625
19 Penrabuanoct Ha npuxonute (8/1) -0.233
20 B13BpBIIIAEMOCT HA cobeTeenus Karuraa (8/17) -0.004
21 Penrabuanoct Ha nmacusurte (8/16) -0.046
22 BB3BpHIIAEMOCT HA aKTUBUTE (8/195) -0.004

9.895

23 KoeduiueHT Ha 0611a AMKBHIHOCT (11/13)
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24 Koecdunuent Ha 6bp3a ankeuaHocT ((11-12)/13) 9.452
25 KoeduinenT Ha abcoatoTHa AMKBHAHOCT (10/13) 0.062
26 Koedurnument Ha obpataemocT Ha aktuBute (1/15) 0.017
27 KoecunuenT Ha obpaaeMoct Ha 060poTHHs KanuTaa (1/14) 0.023
29 Koeduuuent Ha puHaHCOBAa aBTOHOMHOCT (17/16) 11.014
30 KoedunueHT Ha 3aIABKHAAOCT (16/17) 0.091
31 CobBcTBeH KammuTaa 3a eqHa akuus (BVPS) (17/18) 0.620
32 |Herna negaaba 3a enHa axkuuda (EPS) (8/18) -0.003
33 [Iponaxkbu 3a equa axknusa (SPS) (1/18) 0.011

III. H30op Ha MeTOAH 3a oOnpenessasHe Ha CIpaBeIZAHBaTa
CTOHHOCT Ha aKIIHHTE

Ceraacao Hapenba Ne 41 na KOPH 3a u3uckBaHusaTa KbM ChABPKAHHUETO Ha 0OOCHOBKATA HA
LeHaTa Ha akKIMHUTe Ha IIyDANYHO JIPYKECTBO, BKAIOUHTEAHO KBM IIPUAAraHeTO Ha OIlEHBYHU
METOAM B CAydauTe Ha IIpeobpasyBaHe, HOTOBOP 3a CBHBMECTHO IIPEAIPHUATHE U THPrOBO
upenaarane (Hapenba Ne 41), cipaBemanBarta IleHa Ha akIysl Ha AeHCTBAIIO APYKECTBO €
CTOMHOCTTA, ONpEeJAeA€Ha BB3 OCHOBA HA IIEHATA Ha AKIUUTE OT MSCTOTO 3a THPLOBUS C
HU3THPryBaH Hal-roadaM obeM akIHMH H/HAK HA OOLIONPUETH OLIEHBYHH METOMIH.

Ilpu ompeneasHe meroguTe 3a OLEHKA Ha ,lIporpaMHHM NPOAYKTH M cucreMu“ AJl ca
[IPHAOXKEHH CACTHUTE KPUTEPHUHU:

® MCTOIII/ITC Aa OTHHUTAT TECKYILIOTO CHCTOSAHUE HA aKTHBUTE U KalluTaaoBaTa CTPYKTYypPaQ,

* MeroguTe na maBaT AOCTOBepHa IpeAcTaBa 3a JIPyKECTBOTO KAaTO ,JAeHCTBAIIO
NPEeAIPHATHC” 1 Bb3MOXKXHOCTUTE My [a r€HEPHpA IPHUXOIH;

* MeTomure Aa OTIUTAT IIOTEHIIMAAHUTE 6’b,U;CI_LII/I AOXO0AM 3a aKITUOHEPHUTE.

B croTBeTCTBHE C Te3n KpHUTEpHH ca u3bpaHU CAEIHHTE METOMM 34 OLEHKA HA AKIIHHTE
Ha ,[Iporpamuu npoayktu u cucremu® A/l

1. MeTox Ha masapHHTe MHOXUTEAH. U36paHO € Apy:KECTBO KOETO Ce THPryBa Ha
BDB ChC OTHOCHTEAHO CXOAEH CEKTOP M HHAYCTPHs. M3II0A3BAHO € CHOTHOIIEHHETO IEHA
6asancosa croiinocr Ha akmus. (P/B)

2. Meron Ha HeTHaTa CTOMHOCT Ha akKTUBHTE. HeTHaTa CTONHOCT HA €Ha akIysa €
ompeneseHa Ha basza mocaegHud IIyOAUKYBaH OQUTHUPAH TOJHUIIEH tbunaHcoB oTueT 3a 2022
r. 6e3 uU3BBLPIIBAHE Ha KOPCKIIMM Ha CTaTUHUTE OT akKTHBa M IIaCUBaA Ha Oasanca Ha
HpyxecTBoTO.

1. MeTon Ha nazapHHTEe MHOMHTEAH HAa APYKECTBA aHAAOZH

MeToabT Ha Ta3apHUTE MHOXKHUTEAU Ha APYKECTBA-aHAAO3HU € €MH OT OCHOBHHUTE METOAU 3a
OLICHKa Ha CTOMHOCTTAa Ha JAJeHO ApPYyxkeCTBO. Tol HAMHpa INMHPOKO MIPHAOMKEHHUE rnopanu
OTHOCHTEAHATA CH IIPOCTOTA, OBP3MHA M AECHUSA MOCTBI [0 HEOOXOoAMMAaTa 3a HEroBOTO
nsnoassane uHpopmauua. Haif-chllecTBeHATa CTBIKA IIPH [IPHAATAHETO HA TO3W METOM €
H300PBET Ha NOAXOASAIIM ADPYXKECTBa, C KOHTO A4 OBAE CHIOCTABEHO OLEHSIBAHOTO.
HeobxoauMo € HaAMYHETO Ha CXOAHHM XapaKTEePUCTHKH MEXy KOMIIAHUATA U APYKECTBOTO-
aHasoT KaTo INPHAMKH B IpeAMeTa Ha AEHHOCT, roAeMMHAa HA APY’KECTBaTa, Ta3apH Ha
KOUTO ONepupar, Ia3apeH AdA K Apyru. Baskern cakrop npu uzbopa Ha HOAXOJSIIO
AAPY?KECTBO-aHAAOT € M TO Ja ObAe THPIYBAHO HA PETrYAMpPAH Iasap, KOETO TrapaHTHpa
[IPOSPATHOCT M IIPEIOCTABAHE HA HaBPEMEHHA U HaJeXAHa MH(popMalus 3a AeHHOCTTa My.
B nonbamenue, myGAMYHHAT CTATYT Ha KOMIIAHUSITA-aHAAOT € H OpearocraBka  3a
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JIOCTOBEPHOCT HA MOAy4Y€HaTa I10 TO3M METON OLEHKA, TbH KATO HEHHUTE IOKa3aTeAH
OTpas3siBaT BIKIAHETO HA LIMPOK KPBI MHBECTUTOPH 3a AeHCTBHTEAHATA ¥ CTOHHOCT.

3a 1eAnuTe Ha HACTOSIIHUS aHasu3 € u3dbpaHa KOMITAHHS, KOATO C€ ThPryBa Ha PEryAHpaH
masap, KOSITO € ChC CXOJCH XapakTep Ha JEHHOCTTA € , Teaeaunk Busuec CopBucuc I'pyn“
Al . KomnaHuS-aHAAOT € ¢ 100pa AMKBHAHOCT, KATO OT AUCTBAHETO M Ha BPEB u mo momenTa
e HaTpynasa gobpa 6asa 3a ILieHOBa CTaTHCTHKA. ,lexoTerc” All e ¢ [O00pH KOPHOPaTHBHHU
[IpaKTHKH B PA3KPHUBAHETO Ha IIEPHOAMYHA U Apyra HH(pOpMalys Ipe HHBECTUTOPHUTE.

, Teaeannk Busmec Copsucuc pyn“ Al e ocmoBano mpe3 2019 r. ¢ mea obenuHsaBaHe,
(bopMupane ¥ yIpaBACHHE HAa UHBECTULIMY B ABIIEPHHU JPYXKECTBA, paboreny B chepara Ha
HH(OPMAITMOHHATE ¥ KOMyHHUKALMOHHN TexHosoru# (,JKTY).

OcHOBHara TBProBCKa JAefHOCT Ha [IpyXeCTBOTO BKAKYBA I[IPEAOCTAaBAHETO Ha
aMUHHCTPATUBHO-(PMHAHCOBH YCAYTU M YCAYTH IIO YIIPAaBACHUE U ITOAIIOMAaraHe Ha b6usHec
pPa3BHUTHETO, MapKETHHTa M Ipofaxbure Ha ABIUEPHUTE APYKECTBA OT ['pynara. Camo 110
cebe cu, [Ipy>KECTBOTO HE HM3BBPIIBA IIpsSKa THPrOBCKA AEHHOCT B o6aactra Ha UKT mam
JApyrTH 06AaCTH, OPUEHTHPAHA KbM KpPaiHHU KAUEHTH U3BbH Ipynara.

OcuoBrara AeiiHoct Ha I'pymata ce hopMupa OT olepaTHBHATA ACHHOCT HA BKAIOYCHHUTE B
HeMHUsI ChCTAB [BLIEPHM APYKEeCTBAa M BKAIOYBA Ipojaxkbara Ha NPOAYKTH, YCAYTH H
peaan3anuaTa Ha KOMIIACKCHH PENIEHUS B obaacTtra Ha UKT, BRAIOUHUTEAHO, HO HE CaMO!

e JOCTABKa, TrapaHIMOHHA M H3BBHIAPAHIMOHHA [OOAAPBEXKKA HA obopynBaHe H
codTyep, MPOU3BEAEHHM OT BBHIUHHU JOCTABYHIM Ha TCXHOAOTHH, H pa3paboTeHH II0
3asiBKa Ha KAUEHTA IIPHAOXKEHUS U YCAYTH,

e cucTeMHAa WHTerpanus, obxsaillaiia CHCTEMEH [H3aHH, KOH(QUTYypHpaHEe, HHCTAAAIIHA,
HACTpPOMKAa M BHBEX/AHE B €KCIIAOATALNA Ha AOCTABAHHTE obopyaBaHe, coTyep HAM
unrerpupanu UKT cucremu, obeiunHABAIIM (byHKIIMOHAAHO [Ba HAH IIOBEYE BHIA
IIPOAYKTH;

o KOHCYATAHTCKM YyCAyTH, OOXBailallld aHasu3 Ha CBCTOSHHETO, IoTpebHOCTHTE,
rTpancopmaumaTa U OBACIIOTO pasBHUTHE  HA UKT cucremu, IpPOLECH H
uHMPACTPYKTYPH Ha KAHCHTA,

e  yIpaBASBAHM YCAYTH, YPe3 KOUTO KAUCHTBHT npexBLpas Ha [pynara ynmpaBA€HHETO U
OTTOBOPHOCTTa 3a OIIpEeJeAcHa CBOH UKT ¢yHKOHAS HAM KOMIIACKC OT TaKuBa
dyuxuun, a 'pynara rapasTupa TAXHOTO oA bprKaHe Ha OIPeIeACHO HUBO.

Yacr OT OKA3BAHHUTE yIPABASBAHHU yCAYTH BKAIOYBAT U [IpeoCTaBAHETO Ha obopyABaHE X
codTyep Karo ycayra, OCHIypPsBallo Ha KAHCHTA bBKAaBa asTepHaTUBa Ha COOCTBEHHTE MYy

MUHBECTUIIUH B T€3HU aKTHUBH.

[IpenaaranuTe oT 'pynara IPOAYKTH U ycAyTH 00XBallaT LIMPOKa rama OT TEXHOAOTHH,
OpraHu3upaHu B 10 TEeXHOAOTMYHHM IpynH — PelieHns 3a TeACKOM omeparopu, KoprnopaTuBHHU
Mpexu, JacTHH 00saHY PELICHHUS, [Ty6anuHu 0b6sauHK pPELICHU, MonepHo paboTHO MSCTO,
KommioTpu u nepudepus, [IporpaMun yeayra, Xunepapromarusanus, MHTEPHET Ha He@aTa

(“IoT“) u VindopManioHHa CUTYPHOCT.

CeflaAMIIETO W AAPECHT HAa YIPaBACHHC Ha apyxecTBoTo e Bparapud, rp. Coduda, ya.
“ITonka Ymaunosa” Ne 2, FapuTHIK T[lapk crpaza 1 , eTax 4. , Teaeanmk busHec CHPBUCHC
Tpyn Al e mybGAMYHO APYXKECTBO, CBIAACHO BakoHA 3a IyDAUYHO ITpE/AaraHe Ha HCHHH
KHIKA.

[pyXeCcTBOTO HMa PETUCTPHUPAH kamuTaa B pasmep Ha 12,500 xma. AB., pasmpeeAeHH B
12,500,000 6p. akiyy ¢ HOMHHAaA OT 1.00 aB. BCcdKA.

[Ipes 2020-2021 r. ca OCBHIICCTBEHH obuI0 TpM TpaHIIA Ha IyOAMYHO IIPEAaraHe Ha
CBIIECTBYBALM aKIuu Ha [Jpy>KeCTBOTO, BCAECTBHE HA KOETO TPHMa CBIIECTBYBalllY IIPEA
[IpeaAaraHeTo aKIUOHEPHU [IPOAaBaT Ha Boarapcka (oumosa bopca (,BPB“) ob1o 2,625,000
aKIuu, npeacraBaspaii 21% oT HETOBUA perucTpupaH KamnuTaa.
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, Teaeamuk Bmusnec CwpBucuc Ipyn A/l ce ThpryBa Ha CerMeHT akUuH Standzz}rd Ha
Bwarapcka @®onnoBa Bopca A mnom 6opcos kox TBS. (www.bse-sofia.bg/bg/issuer-
profile/ DEX)

Brenpeku ue , TeaeamHk Bussec CepBucuc 'pyn” A/l B Haili-roasgsMa CTEIEH (C Oraea Ha
CBIIECTBYBAII[UTE OrpaHHYEHHs) HanogobsBa AEHHOCTTA Ha aHAAM3HPAHOTO APYKECTBO,
HAaAMYUETO Ha CBINECTBEHU pa3AHYHds B pa3Mepa Ha aKTHUBHTE M IIaCHBUTE, Il€HATa,
HU34YHCACHA 10 TO3U METOM, Noayuyana Terao 20% npu popMupaHETO Ha KpaliHara OLlEHKa Ha
» TeaeansHk Busnec CevpBucuc I'py” Al

OueHka Ha 6a3a Ma3sapHH MHOMHUTEAH HA APYIKECTBA-AHAAO3H

»IIPOrpaMHH IIPOAYKTH H nTeareaAHHK Busnec C'bpBHCHC
Amasor cucremu® AL Tpyn“ A
PaspaborBaHe Ha nMporpaMHU
NpPOAYKTH, ITPOEKTHPaHE U
H3rparkjaHe Ha CUCTEMH 3a
M3MOA3BaHE Ha HU3YHCAHTEAHA
TEXHHKa, HHXKECHEPHHTOBA,
CEPBH3HA H U3IATEACKO-IedaTapcKa
AENHOCT, YCAYTH, TBPrOBHS B
CTpaHaTa U B 4yx0OuHa, oby4deHue,
OT/IaBaHE I10J HAEM Ha KOMOIOTHLPHH
cucreMHH, ocduc obopyasane u
ouCH, XOTeAHEpPCKa AeitHocT,
KaKTO U BCsKa Apyra AeiHOoCT,

IIPEAOCTaBAHETO Ha
aJAMHHHCTPaTHBHO-(DHHAHCOBU
YCAYTH U YCAYTH 110 yIIpaBA€HUE U
roarnomMaraHe Ha OHU3HeC
pPa3BUTHETO, MapKETHHIra U
npoaaxbuTe Ha IBIIEPHUTE
ApyxecTBa oT I'pynarta KaTo
nponakbaTa Ha IPOAYKTH, YCAYTH H
peaausalusiTa Ha KOMIIAEKCHH
pewienus B obaacrra Ha UKT

IIpeameT Ha geHHOCT HesabpaHeHa ChC 3aKOH.

Bpolt akuuu 1 294,332 12 500,000
[MTagapHa LeHA Ha akLua HEnyHAMYHO JIPYECTBO 9.55
ITazapHa KanuTasu3alus n/a 119 375 000
AKTUBH (XHA. AB.) 23971 93 349
[lacuBH (XHA. AB.) 304 74 510
CobcTren kanuraa (xua. aB.) 23667 18 839
BasaHcoBa cT/CT Ha akuus 18.285 1.5071

CroTHowmenue P/B
F e ] b

: . ifa
ol |§M . T = - g% i ;% .
St N [ rr 11 5. 8647 | A ARRYIG

* Hamounurx: Heodumuparu KoHconuouparu gurarcosu omuemu kom 31.07.20232. u HeoouUmupaH.
MEIKUOHEH KOHCOMUIUpar omuem 3a 30, 06.2023, BOB A/l

Ien - Ha
(masapunTe MHOMHTEAR P/B

2. Ouenka Ha 6a3a HeTHa 0anaHCOBa CTOHHOCT Ha AKTHBHTE

CrofiHOCTTa Ha aKLUWHTE IO MeToAa Ha HeTHATa 6araHCcoBA CTOMHOCT Ha AaKTUBUTE Ce
ONIpENEAss KaTo OT oblara cymMa Ha akTHBHTE M0 GasaHca Ha KOMIIaHHUATA, CIIOPEN
duHaHCOBHS oOTYeT Ha ~Lobpymkancka mebea“ A/l za 2022 roguHa, ce IIpHucagaTr
ABATOCPOYHHUTE M KPATKOCPOYHHUTE 3aQbAXKEHUS, KAKTO M BCUYKH 3AKOHHH B3€MAHHUS HA
HHBECTHTOPH, HMallM IPUOPUTET IIPed IPUTEKATEAUTE HA OOHMKHOBEHH Ak o
IIOAYIE€HHAT PE3YATAT Ce€ pas/ieAs Ha Oposi HA OOMKHOBEHHTE aKIIUH B obprieHHE.

MeTonpr ma HeTHaTa CTOMHOCT Ha axKTHBHUTE AaBa nobpa mpeacraBa 3a CTOMHOCTTA HAa
[py}KecTBOTO Ha pasmosoKeHHe Ha HaCTOAIIUTE aKIMOHEPH CAEl IIOKPHUBAHE Ha
HPETEHIMUTEe Ha Kpeauropurte. IlooxomsbT e moaxomsmy 3a OIIpE/IEATHE Ha CTOMHOCT 3a
aKIHOHEpuTe Ha 06asa TEKyUI0 ChCTOsIHHE, 6e3 OTpasdBa MNOTEHIIHasa 3a PBCT IIpen
LpyxecTBOTO, KakTo u HEMAaTCpPHAaAHM akKTUBH, KOHTO HE IIOAE€¥KAT HA CUYETOBOIHO
OTYHUTAHE KaTO OHM3HEC MOJeA, YOBELIKH PeCypC, MEHHIKMBHT, KOPIIOPATHUBHO yIIPaBACHHE
¥ peauna ApyTHy.
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Omenxa Ha 6a3a HeTHa 5GasaHCOBAa CTOHHOCT Ha AaKTHBHTE

MeToA Ha HETHA CTOHHOCT HA AKTHBHTE cTOHHOCT
061110 akTUBH KbM 31.07.2023 1. 23 971 xua. AB.
0610 nacusd Kem 31.07.2023 r. 304 xua. AB.
CobcTBeH Kanuraa KpMm 31.07.2023 1. 23 667 xXHA. AB.
Bpoii 06MKHOBEHH aKLMK B 0OphileHHE 1 294,332
 Banacosa CTOMHOCT HA AKUMA . T e e N RN g 5 R s

* E
Hamourux: Odumuparu KoHcoudupaHu (QUHAHCO8U OMmuemu KbM 31.07.2023 a. Ha ,IIpozpamHu
npodyxmu u cucmemu” AL

3. AUKBHIOAILHOHHA OLEHKA

CeraacHo 4a.6, aa.1, 1.1 or Hapenba Ne 41 ot 11.06.2008 r. na K®H 3a uszuckBaHugTa KbM
CchIbpKAHHETO Ha OOOCHOBKaTa Ha IeHara Ha akuuuTe Ha nmyGAMYHO OPY*ECTBO,
BKAIOUHTEAHO KBM IIPHAAraHETO HA OIEHBYHHM METO/H, B CAyHanTe Ha npeobpa3yBaHe,
JIOrOBOP 3a CHBMECTHO IIPEANPUATHE H THPIOBO MPEAATaHe, cIipaBefAMBaTa LI€Ha Ha aKUHdA
e AMKBU/JIAIIMOHHATA CTOMHOCT, KOraTo Tsl HaABHIIaBa ClipaBeianBara HeHa, oIpeaescHa 110
pena Ha 4A.5 OT chluaTa Hapenba. B aa.3 Ha IATHPAHUAT B IIPEAXOAHOTO u3pedeHue 4A.6 ca
HM30pOEHN  HEU3YEPIIATEAHO 06CTOSITEACTBATA, KOWTO IIPEAIIoAaraT HITOTBSHETO HA
AMKBUIALMOHHA OLlEHKa. KoMranusTa OTIATa TPEH/ HA HaMaA€HU€e B HETHUTE CHU IMPUXOAH
or npogaxbu 3a 2022 roauHa, Karo Cnaja e apacTUdeH W € B pa3Mep Ha 50% xato
BB3AH3aT Ha 418 xua. AB. cupsiMo 832 XMA. AB. [Ipes 2021r APY?KECTBOTO € OTHEAO PBCT OT
49% no muTupaHure Bede 832 XHA. AB. CIPAMO 558 xma. aB. 3a 2020r. [JpyecTBOTO
peasnsupa U (QUHAHCOBH IPUXOAM , HO TEXHHA TpeHs € CTabHAHO B IIOCOKA Ha HAMAACHHE
3a mpumep npe3 2020r. ca 609 xua. AB. ,a mpe3 2021r : 369 xuA. AB. U IIPE3 2022r. ca 125
XHA. AB. IIpeABHA TOBA € TPYAHO Aa C€ OTHETE [HOCTOSIHEH TeMI 3a 00opoTa Ha KOMITaHUATa
M fa ce NpeABHAX B KakBa CTENEH MOXE /a HapacTBa HAM HaManec B 6BAEIEeTO, HO IIO-
CKOpO TpEHAA € B [I0COKA HA HAMaACHHC B nobaBKa 3a TakbB M3BOJ MOXKE /la CHAUM U OT
BAOIIIABAIllA CE€ MAaKPOUKOHOMHYECKA ofcTaHoOBKAa ¥ BAWUTAHETO HAa OCHOBHHTE AHMXBEHH
[IPOILIEHTH OT CTPaHa Ha IEHTPAAHHUTE GaHKM ¥ 3aTAraHETO Ha KPEAUTHPAHETO B OIHT 3a
oBaamaBaHe Ha uHQsarmaTa. KommaHuaTa oT4WTa APACTHYEH CHaj B IpuUxoaure  OT
neiHOCTTAa CHM 3a [OCACAHATa roauHa B equH OT I[EepPUOAMTE, a negaanbure CBHIIO ca
HEMOCTOSIHHM H 10 CKOPO HAMAasdBallld, HETHHUS Mapz CBILO € TPYACH 3a IIPOrHO3UpaHe C
orAef BHUCOKHTE MY OTKAOHEHHSH, OTACAHO usmeHenmero Karo pecT B HOK Hapacrsa BCE
nomede, a TOBa CE€ OTpasaBa He6AATONIPUSTHO B H3YHCAABAHETO HA cBoboaHUSA Mapu4cH
HOTOK YMWUTO TPEHZ € B IOCOKa Ha IOHIKEHHE, Thii KATO TE3U €AEMEHTH Ca OCHOBHH
JeTepMUHAHTH TPH HIUHUCASBAHETO MY. Bcuuko TOBA [PABH TPYAHO MPHAOKHM H HE
0COBEHO TOAXOMANL MeTofa Ha AMCKOHTHPAHMTE [apHYH{ IIOTOLH, MOPaau KOETO bewre
M3roTBEHA M AWKBH/IALIMOHHA OLICHKA ot "UMIIAKT OLIEHUTEAN" OO0O/. B nOIrbAHEHHE,
HeobXOoMUMOCTTa OT H3TOTBAHE HA AMKBHIALMOHHA OLIEHKa ¢ H 0BCTOSITEACTBOTO, 4€
moaydeHaTa CTOMHOCT Ha AKIMHUTE Ha Jlpy»XeCcTBOTO IO Me€ToJa Ha HeTHaTa CTOMHOCT HA
AKTUBHTE ¥ 110 METOAA Ha KOMIIAHUH Ma3apHH aHaA03U CE pa3auvaBa MoBede OT 2,4 IBTH.

[Ipensuz TOPHOTO, H3rOTBEHATA OT AMIIEH3UpaH OLEHHTEA OICHKA Ha aKIMuTE HA
,JIporpaMHK IPOAYKTHA U cuctemu” A/l o MeTola Ha AUKBHIAIITMOHHATA CTOMHOCT € IIO-
KOPEKTHO IIpe/cTaBdalla peasHoTo CLCTOSIHHEE Ha APY*eCTBOTO OT CrpaBefansara eHa Ha
aKnuuTe, OIpPEAeAeHa II0 peAa Ha 4a.5 or Hapemba Ne 41, mopann KO€TO € U TAXHara
CIIpaBelAHBA II€HA U BB3AH3A Ha 24.31 AB. 3a agUMd

26



OBOCHOBKA HA CIIPABEIAMBATA IIEHA HA AKIITUUTE HA ,IIPOTPMHHU IMPOAYKTHU U CUCTEMU® ALL

V. HeH3moA3BaHH METOAH

1. MeTon Ha AHCKOHTHPAaHHTE IIaApHYHH IIOTOILH

MeToabsT Ha AUCKOHTHpPaHHUTe mapudHu rnorouu (Discounted cash flows, DCF) e Bogens B
CBETOBHATA [IPAKTHKA Ha OIEHsABAaHE, Thil KAaTo oTpassaBa Hali-06CTOMHO MHOrOOOpa3ueTo OT
dakTopH, BAHSAEIIN BHPXy OI€paTHUBHATA AEHHOCT Ha JajeHa KOMIIaHHud. B TO3W CMHCHA,
DCF npenmocraBs CpaBHHUTEAHO IIHPOK IIOTAEA BBHPXy OBACHIOTO IpeAcTaBaHE Ha
APYKECTBOTO U IIO-KOHKPETHO BBPXY HAPHYHHUTE MIOTOIM, KOHUTO TO OU reHepupaso. Ilpu
IIPOTHO3SWPAHETO Ha IapUYHHUTE IIOTOLM Cca B3€TH IMPEABHA OIepaTHBHaTa cpela Ha
APYKECTBOTO (CEKTOD, Na3apH, BH Ha IIPeJiaraHuTe IPOAYKTH, KOHKYPEHTHO CIIOCOBHOCT),
TEKYLIOTO My (PHHAHCOBO  CBCTOSHHE, HErOBHUTE  HHBECTHUIIMOHHYM  HAMEPEHMH,
MaKpOHMKOHOMHUYECKA paMKa Ha AbpxkapaTa, B KOATO olepHpa ApyxKecTBOTO (Bbarapus, B
cAy4asi), KakTo u obliaTa CUTyalust Ha MEX/AyHapoaHuTe (DHHAHCOBH IA3apH (IOCPEACTBOM
PHCKOBH NpEMHUU H OE3PHUCKOBHS AHXBEH [POLIEHT).

B rpymara Ha MeTomuTe 3a OlEHKA HA [APYXKECTBO, 0asupaHM Ha T. HAap.
AUCKOHTUPAHU MTapHUYHU IIOTOLH, CE€ BKAIOYBAT TPH OCHOBHH IIOAXOAA:

. MOZeA Ha NUCKOHTHUPAHUTE NapUYHU OTOLM Ha cobcTBeHus Kanurtaa (FCFE)
] MO/I€A HA TUCKOHTHPAHHUTE IIapUYHU ITOTOIH Ha ApyxecTBoTO (FCFF)
) MOZ€A Ha AUCKOHTUpaHUTe AUBHAEHTH (DDM) — nmpu ycaoBue, ye mybAMIHOTO

APYZKECTBO € UIIIAAILIAAO OAUBUACHT IIPE3 MPEeAXOAHUTE TPU (bI/IHaHCOBI/I TOOYHH.
B HacTodlllaTa OLICHKAa HE € U3II0A3BaH TO3U METOL, IOopaaH.:

» Ceraacuo Hapenbara npormosure 3a 6bIEIIOTO Pa3sBHTHE Ha KOMIIAHHATA
CACABA Ja Ce OCAAHAT Ha PETPOCIEKTUBHHUTE [AHHU 38 MUHUMYM TpPH
¢uHaHCOBH romumHu. CaeABallkKm TOBA H3MCKBAHE, € BHIHO 4Ye KOMIAHHSTA
OT9HTa NPacTHYCH ClajA B IPHUXOAUTE OT AEHHOCTTA CH 3a IIOCACAHATA FOAHMHA
B CAMH OT ICPHOAUTE, a IEYaAbHTE CBIIO Ca HEMOCTOSHHH H IO CKOPO
HaMaadBallld, HETHUA MapXX CbIIO € TPYAeH 3a OPOTHO3HPAHE C OTAEH
BHCOKHTE My OTKAOHEHHS, OTACAHO U3MEHEHHETO Karo pbeT B HOK Hapactsa
BCE 1IOBE4YE, a ToOBa Ce OTpasgBa HeGAArONPHATHO B H3IYHCAIBAHETO HA
CBOOOZHUA NAPUYEH ITOTOK YHUTO TPEH/ € B IIOCOKA HA MOHMXKEHUE, ThH KaTo
TE3M CACMEHTH Ca OCHOBHH ACTCPMHUHAHTH [IPH U3YHCASBAHETO MY.

> Bucokara wndaaims, Texgara MaKpOHMKOHOMHYECKA Cpefla B CBETOBEH IIAAQH,
BoHHara B YKpailHa U KaTo ISAO HecTabHUAHAaTA IOAMTHYECKA KpH3a B
Brearapusa, ca cepmnosuu PHUCKOBH (hakTOpH, KOHTO 3a MOMEHTA € TPYAHO 1a
6bAaT IPOTHO3UPAHH, a Te B roasMa CTEIICH OKa3BaT BAHSIHHE 3a IIPHUXOIUTE
Ha APY?KECTBOTO YU LSAAOCTHHS CEKTOP B KOHTO onnepupa. TpeHna € B mocoka Ha
IIOHUKEHHIE Ha NPHUXOAUTE W yBEAHYABAHE HA PA3HOCKUTE IO OeHHOoCTTa C
OTAC BHCOKaTa UH@AAIUA, H KaTO IISIAO NIEPCIEKTUBUTE 3a II0-H00pHU
PE€3yATaTH ca BAOLIABAIUM CE, KOETO IOBHUIIABA U IleHATA Ha KAIIHTAaAa,

» [Ipy»EeCTBOTO TeHepHpa HEMOCTOSHHH OPUXOAX OT OCHOBHATA CH AEHHOCT U
KaTo LAA0 06OpOTa € CHAHO HESICEH H TPYAEH 3a IIPOTHO3UpAaHe, B eaHa OT
POAMHUTE HMMaMmMe DPBCT Ha NPUXOAUTE, a4 B CAEABAIIATA CHOAZ, OTIEAHO
renepupanara mnedasba mnpe3 mocaegHATa TIbAHA (DUHAHCOBA TOMHHA e
baaronapenue ocHoBHO Ha (HHAHCOBU IIPUXOAH, HO TO3H MOOI'BAHHTEACH
[IPUXOZl € TBBEPAEC BEPOATHO Aa UMa €IHOKPaTeH edeKT, 3a [a MOIKE 1a ce
3AA0XKH KaTO IOCTOSHEH B MYATHUIIAHLIMPAHETO HA OhAEIIHMTE IIPUXOAN H
€BEHTYaAHH nevyasdbu

> 3a pma opae IIPHAOXKHM METOAa € HEOOXOAMMO KOMIIAHHSATA /1a UMa CTabHaeH
IIOCTOSAHEH pacCTeX, IIOCTOSSHHH M OTHOCHUTEAHO SICHH 34 IIPOTHO3UpAaHE
060pOTH, TOAOKHUTEAHH HapHYHU MMOTOUM K NEYaAbH M ISIAOCTHA MOCTOSIHHOCT,

3& [la MOZKe€ [IPOTHO3UpPaHHuTEe ObAeIU IEPHOAH A CE NOBAMIKABAT MaKCHMAaAHO
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6AM30 [0 AEHCTBUTEAHUTE U Aa OB€ yAAaYHO H3IIOASBAHETO HA TO3U METOA B
cay4ast [Ipy>KECTBOTO HE OTrOBapsi Ha TE€3U KPUTEPHUH 3a cTabuaHOCT.

2. CpeaHa mpeTeraeHa IeHa Ha AKIHHTE THPryBaHH Ha peryaAnpax
nasap

Axtmure Ha ,IIporpaMHu NPOAYKTH M cucreMy” AJl He OTTOBapAT Ha HM3UCKBaHHATA HA §1
ot Hapemba Ne 41 or 11.06.2008 r. ga K®H 3a u3UCKBaHHATA KBbM CBHABPKAHHUETO HA
06OCHOBKATA HA I[eHaTa Ha AaknuuTe Ha IyBAHYHO [ApPYy>KECTBO, BKAIOHWHTCAHO KBbM
IIpHUAATaHETO Ha OLEHBYHH METOJH, B CAydawuTe Ha npeobpasyBaHe, JOTOBPO 34 CHBMECTHO
[IpEAIIPUSTHE U THPTrOBO IIpEAsaraHe (Hapenba Ne 41) u He morar na ObOaT OIpPEedCACHH
KaTo ,aKTHBHO THPTyBaHH®, IOKOAKOTO HE C€ THPTYBaT Ha PEryAHpaH I1a3ap.

V. OOOCHOBKA HA Teraara

[Ipu ompefeAsHE Ha CIpaBEauBaTa IEHA Ha APYXKECTBOTO Ca 38A0XKEHH Teraa, KOUTO Ham-
I'bAHO CLOTBETCTBAT HA KOHKPETHUTE obcTosiTeacTBa OTHOCHO JlIporpaMHM IHNPOAYKTH H
cuctemu” AIl. CyuTaMe, e U3IIOAZBAHUTE OTHOCUTEAHU Teraa Ha OILIEHBYHUTE METOAU AaBaT
JocTaThyHO  Hobpa faza 3a CpaBHEHHE CIIPSMO UHBECTHLIMOHHHUTE M DPHCKOBH
XapaKTEPUCTUKH Ha OIEHABAHOTO apyxectsBo. OTHOCHTEAHHTE Teraa Ha U3II0A3BAHUTE
METOIM Ca KaKTO CaeBa:

e MeToa Ha HETHATA 6asaHcoBa CTOHHOCT Ha aKTUBUTC -80%.

MaKap b5 6a3npaH Ha H3LEA0 HAa OTYETHH JaHHH, METOABT ocToliHOCTSIBA AKTHUBUTE H
HacuBUTE CTAaTH4YHO, KBM oIpeaeacHa JgaTa U 110 TO3H HadH HE BKAIOYBA AnHaMuKaTa U
U3MEHEHHATA B Ou3Heca Ha OLIEHABaHOTO OPYXKECTBO, KOWTO MOTAT [a ca CBbpP3aHH KaKTo C
JA0CTATHhIHO llO6pI/I TNIEPCIIEKTHBU 3a pas3BUTHC, TaKa M C OHNPECAEACHH 3aTpyAHCHUS H
HegocTaTbL B cAeaABaHUA OM3HEC MOJEA. Toi KATO OYaxBaHHUATA Ha MeHUIMXBHTa Cca
}Ipy}KCCTBOTO He Morar [Ja 6’I>ILaT onpeacscHn npeaBui BAMBAaHETO U CcMdHaTa Ha
nsgAOCTHATA ﬂeﬁHOCT Ha HpI/IILO6I/IBaILlOTO ApYyXeCTBO, cupTaMe de oTeHIpasa HE € ocobeHo
HepCl'IeKTI/IBeH, 3a KoOeTo He MOXKE [a ccC 3aA0XKHM U [IpeMHsa 3a €BEHTYAAHO 6’bﬂ.el.l10 paBHUTHE.

e MeTo/ Ha ITa3apHUTE aHAAO3H- 20%

B cayyas H3IOA3BaME€ MHUHIMAAHO rera0 CHIAACHO Hapenbara, ThH KaTo BCE IAK
pasraeflaHoOTO [PYXKECTBO HE € 6opcoOBO THPIyEMO M DPErHMCTPHPA 3ary0u Ipe3 [ABe OT
pasraexAaHuTe TPH TFOAMHH, KoeTo He II03BOAsIBA [a C€ H3IMoA3Bar BCUYKU aHAAO3H
nanoasBal nedasba Karo P/E, P/EBIT u peaano c€ narnoa3Ba equHcTBeHO P/B, mpensui
KOETO CUHTAME 9€ MUHHMAaAHOTO TETAO € OLIE TI0-TOAXOASAILIO.

VI. HsaTouHHIH Ha HHpopmauHsd

inI HU3TOTBAHETO HA Hacrodiara obocHOBKaTa Ha 11eHarTa Ha aKIHHUTE M3I10A3BaHa
I/IH(’bOpMaJ_II/ISI OT CAEAHUTE MU3TOUYHHIIN!

e Droarapcka HaponHa baHKa - https:// www.bnb.bg/
e MunHUCTEpCTBO Ha (PUHAHCUTE ~ https:// www.minfin.bg/
e DBrarapcka GpoHaA0BA 6opca — https:// www.bse-sofia.bg

e HaruoHaseH CTATUCTHYECKH UHCTUTYT = https:/ /www.nsi.bg/

”
e [lamuu OT MyOAMKYBaHH (PUHAHCOBU oTyeTH Ha ,IIporpaMHM HNPOAYKTH U CHCTEMH

AL
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PABEJAUBATA LIEHA HA AKUMUTE HA JTIPOI'PMHHU IPOOYKTU U CUCTEMU*“ AL

OBOCHOBKA HA CII

e https://wwwW ‘bloomberg.com /europe PeifiTHHIOBa areHIus Moody’s -
https:/ /| www.moodys.com

3A UN3TOTBHAUA OLIEHKATA UHBECTHULIMOHEH [TOCPEAHUK ,POYKAA [IOMHT
MUHBECTMBHTC* AL

HUBEAUHA KHPOBA JIUAH JUMOB

| ABIrbAHUTEACH [uperTop/ / TIpoxypHCT/

ey’
§
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OBOCHOBKA HA CITPABEJAVIBATA 1IEHA HA AKIIMHWTE HA ,PAAEH TEKC“ ALl

I.Pe3rome Ha AaHHHTE OT OILEHKaTA
1. Pe3iomMe Ha HaHHHTE OT OolleHKaTa Ha ,,PAAEH-TEKC” AL

Axnuure Ha ,,PAAEH-TEKC” Al He otroBapaTt Ha u3uckBaHugara Ha § 1 ot Hapenba Ne 41 ot
11.06.2008 r. Ha KPH 3a n3uckBaHusaTa KbM ChABPIKAHUETO Ha 0O0CHOBKATAa Ha LieHaTa Ha
aKIIMUTE Ha IIyOAMYHO APYKECTBO, BKAIDUHTEAHO KbM IIPUAATAHETO Ha OLIEH'bYHU METOAH, B
cAydauTe Ha IpeoOpasyBaHe, JOTOBOP 3a CHBMECTHO NPEANPHUSITHE B THPrOBO IIPEAsaraHe
(Hapenba Ne 41) u He morat aa 0b4aT ONpeaeseHH KaTo ,aKTUBHO ThPryBaHH®, JOKOAKOTO HE
ce TBhPIYBAaT Ha PEryAupaH rasap.

CopaBenauBarta lieHa Ha akKLUUTe ce ompeneast CoraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 na
K®H, karo moaydeHaTa CTOHHOCT € npeacTaBeHa B caeABalaTa Tabauria.

Cnpaeednuea yeHa Ha axyust Ha ,Panen-mexc” AL

M T Hena IIpeTeraena
eTon (B AB.) €rao xeHa
Meton Ha AUCKOHTHUPaAHHU CBOOO HHU
HapuYHU IIOTOIM Ha PA3II0AOKEHHE Ha 0% - -
roMmnanugara (FCFF)
MeToa Ha HETHaTa CTOHHOCT Ha aKTUBUTE o

0% - -
(NAV) B xHA. AB. .
MeTton Ha KOMIIaHHUHU Ia3apHH aHAAO3U 0% = -
CToiliHOCT Ha aKIHsI CBTAACHO 4A. 5, aa. 0%

o 3

3 or Hapen6a Ne 41 na K$H

Onpe/:LeAeHaTa IIOCpEeaACTBOM IIPETCTASAHETO Ha HN3YHUCAEHUTE IIO TpI/I MoacAa OLICHKH Ha
»Pasen Texkc” A/l cupaBeaanBa II€HA 32 aKIIUS € OoTpHIATEeAHA cTOHHOCT. [Ipu olneHKara ca
B3€TH II0/I BHHUMAaHHE IIOCTUTHATHTE [0 MOMEHTA pPE3yATAaTH HA KOMIIAHUATA, KaKTO U
HallpaBC€HHUTEC IIPOTHO3H 3a Pa3BHTHETO . Hpe[(BI/IZ[ OTPHLHATECAHHUTE CTOHHOCTH Ha MOJEAHUTE,
IIpcacTaBeHH B Ta6AI/II_IaTa HO-I‘OpC B HCBB3IMOXHOCTUTE My Oa FeHepHpa IIpuxXoqu H
negaaba € U3N0A3BaHA AMKBHIAIIHOHHA CTOMHOCT OT upMa OLIEHUTEA.

IIpes 2022 r. 1py>KeCTBOTO HMa NPHXOAM CAMO OT OT/ABAHE TIO HAEM IpUTEXKaBaHUTE OT
HETO crpaau. PHHAHCOBHA PE3yATaT Ha [APYKECTBO B Kpas Ha 2022 e OTPHIATEACH, KaTo
sarybara caex MJaHBLH BB3AH3A Ha 22 XHA.AB. AHAAOTHYHO € CBCTOSHHETO H KbM
31.07.2023r. koraro chuHAHCOBUSA pe3yaTarT e 3aryba B pasMep Ha -25 X.AB.

»PaseH-Texc* A/l HAMA y4acTHa B ABLUIEPHU U aCOLMHpPAaHH APYyKeCTBa.

OcHOBHTE aKTHBH HA APYKECTBOTO Ca HEABHKHUMH HMOTH KAKTO H CBOPBIKEHHUSA TpaiiHo
S8KpEIEHN 3a IIPUTEXKABAHUTE OT APYKECTBOTO MO3EMACHHM HUMOTH, KATO MAOIIAAKH, YAHUIIH
Orpa/in BRTPCIIHH M BBHIIHM TOIHAA. B oTyera HeABHKHMHTE MMOTH H CHLOPLKEHHSTA,
3aBCICHU KaTO ABATOTPANHU aKTUBHU BH3AH3aT HA CTOMHOCT 45 XHA.AB.. 3aIbAXKEHUSTA HA
APYKECTBOTO ca raaBHO KbM TK Xoam Al u B Kpad Ha 2022 r. Bb3AH34T HA cToMHoCT 891
XuA.AB. COGCTBEHHAT KalluTas Ha APYKECTBOTO B Kpas Ha oTdeTHata 2022 T. BH3AM3a HA
CTOMHOCT - 843 XHA.AB. (MHHYC OCEMCTOTHH YETHPULAECET U TPH XHAAOM A€Ba)., a KbM
31.07.2023r. e -868 xMA.AB. (MHHYC OCEMCTOTHH YETHPHUAECET H TPHU XUASITU A€BA) IIOpaau
KO€eTO bGellle M3roTBEeHAa U AMKBHIAIIMOHHA OlleHKa oT "UMITAKT OLUEHHUTEAHW" OO/.

IToayyeHaTa amKBHAAllMOHHA cToiiHOCT Ha ,Pasen Tekc” A/l or "UMIIAKT OLIEHHUTEAN"
OO/ e B pasmep Ha 250 329 aB. B choTBEeTCTBHE C 4A.6, aa.1, 1.1 ot Hapen6a No 41 sa KPH
LeHaTa Ha akuud Ha [[py»KeCTBOTO, ChrAACHO H3rOTBEHATA AMKBHAALIMOHHATA OLIEHKA OT
"MMITAKT OLIEHUTEAHW" OO/l B pasmep Ha 4.99 AB. 3a aKIHA € U TAXHATA CIIPaBEIAUBA
HCHAa, TOKOAKOTO HaJABHINAaBa CIIpABEJAMBATA II€HA Ha aKIIHUTE, OIPEAEAeHa ChbLAACHO YA.5
oT Hapenba No 41 ga KPH.

OcBeH wum3rorBe”Harta kuM 20.09.2023r. AUKBHAAIMOHHA CTOMHOCT Ha ,Pasen-tekc“ Al ot
"MMITAKT OLIEEHUTEAU" OO/l 3a meaute Ha Hacrosiara OOOCHOBKa Ha CHpPaBEIAMBATA
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OBOCHOBKA HA CITPABEJAMBATA LIEHA HA AKIIUMTE HA ~PAAEH TEKC* AL

[leHa HA aKIMUTE, Ipe3 IIocaeAHUTE 12 Mecena npeaxd jarara Ha O6ocHoBKaTra HE €
M3rOTBAHA ¥ INyOAMYHO OIIOBECTEHA [ipyra OlLEHKa Ha [JpyKeCcTBOTO, H3TOTBEHA OT
HE3aBHUCHUM OLIEHHUTEA.

[lpy’ecTBOTO HsIMa HEONEPATHBHM AaKTUBH KBM Jarara Ha nocaeqHus ITyOAMKyBaH
omuTHpaH PUHAHCOB OTHET KbM 3 1. 12.2022 r.

CunTaMe, 4€ HE € HaaH4Ha Apyra ChLICCTBCHA I/IHCbOpMaIlHH 3a akiuuTe U LECHUTE HM,
OCBEH IIpeAcTaBeHaTa B Tazu O60CHOBKA.

2. Pe3roMe HA OLlEHKAaTa Ha aKILHS HA ,TK-HmoTn” ALl

CnpaBefauBaTa I€HA Ha aKLUHUTE CE OIPCACAT CbraacHoO 4a. 5, aa. 3 ot Hapenba Ne 41 na
K®H, KaTo nmoaydeHaTa CTOMHOCT € IPeACTaBCHA B caeaBalara rabauna.

Cnpasednuea yeHa HA AKyusl Ha , TK-Hmomu” AL

’7 MeToxa (B AB.) Terao Ilena IpcleracHa
meHa
MeToa HA AUCKOHTHPAHH CBOOOIHM
DAapUYHH IOTOLM Ha PA3IIOAOKEHHE HA 0% - -
xomnauusaTa (FCFF)
MeToa Ha HETHATA CTOMHOCT HA aKTUBHTE
0,

(NAV) B Xa. AB. 100% 0.75 aB. 0.75 aB.
MeTon Ha KOMIIaHUH [Ma3apHU aHAAO3U 0% - -
CTOHHOCT HA aKIHsS CBLAACHO 4A. 5, aA. o
3 or Hapenba Ne 41 na KPH 1007 0.7548;
Cpennara IpeTeraeHa rnasapHa (6opcoBa) 0.75 aB

BeHa Ha aKIMUTE 32 [I0CAEAHUTE 6 Mecena | ’ ’

Axuuwute Ha ,TK-IMorn” Al He OTroBapsT Ha msuckBauuaTa Ha § 1 or Hapenba Ne 41 or
11.06.2008 r. ua K®H 3a usucKBaHUATA KM CBABPKAHUETO Ha obocHOBKATAa Ha licHaTa Ba
aKIIUTE Ha IMyBANYHO APYXKECTBO, BKAIOUHUTEAHO KBM IpHAaraHeTo Ha OLEHBYHU METONH, B
cayuauTe Ha mpeobpasyBaHe, [OTOBOP 3a CHBMECTHO TIPEANPHSITHE ¥ THPrOBO IIpeJAarane
(Hapexba Ne 41) 1 HE MoraT Aa 6BbaaT ONpeleACHH KaTo ,aKTUBHO THPryBaHHU".

OmnpezneseHaTa MOCPEACTBOM IIPETETASHETO HA U3YHCACHUTE I10 TPH MojeAa oueHkH Ha ,TK-
Umotu” AJl cupaBefaMBa LIeHA 3a aknud € 0.75 AB. uAM 0DIla CTOMHOCT Ha APYKECTBOTO
173 539.50 aB.

C peuleHue Ha PMBC $m6oa or 14.11.2003 r. e pasnopeieHO [IpeycTaHoBsIBaHE Ha
[IPOM3BOACTBEHATA nmeitnoct Ha ,TK-Mmorn® A/l (npeouiiHO HANMEHOBAHMC ,Kabuae-AB“
AJl), a B IOCAEACTBHE BBB BpPBH3KA ChIlECTBEHATA HECHUTYPHOCT BBB BB3MOKHOCTTA Ha
[IPYyKECTBOTO @ TPOABAXKH & dyHRIIMOHUpPA KaTo peficTBalIo IIPEATIPUATHC O6m1oTO
cpbpanue (OC) Ha aKIIMOHEPUTE OT 78.02.2020 . mpueMa peIlleHue 3a MPEKpaTaBaHe Ha
APY¥KEeCTBOTO H [0 obspsiBanero My B sukBpaanmsa. Cael HAKOAKO IIpOMEHM Ha CpoKa Ha
AMKBHALIASA, TOH € YABAXKEH 0 30.07.2023 r. Ha mpoBeAeHO HA 22.06.2023r. O6mIo
cebpanue, aKLUOHEPUTE HA [PY€eCTBOTO B3UMAar PpeEIICHNIC 3a IIpeKpaTsBaHE Ha
IIPON3BOACTBOTO II10 AMKBUIAIIMS U [IPObAXKaBaHE Ha neHMHoCTTa Ha OCHOBAaHUC qa.274 ot
THproBCKHUs 3aKOH. B3eTOTO PEIlCHUE € OTpa3eHo C BIHCBaHE B THProBCKH PETUCTBP KBM
Areuriusa 110 BIMCBaHHATA HA 06.07.2023r.

VMmaiiku npeABuil, 4e APYXKECTBOTO € C IIpeycTaHoBeHa ACHHOCT Mpe3 nocaepuauTe mouru 20
rOJMHY, HACKOPO € IpEKpaTeHa Ipoiedypara My [0 AMKBUAALMSA U PEAAHO BCE onie He
H3BBPIIBA AEHHOCT, KOETO NpaBH TPYAHO [IPUAOKHM METOAa Ha [AVUCKOHTHPAHUTE NapuIHA
OTOLM ¥ MeTojAa Ha Ia3apHHuTE aHaAO3H, felre W3rOTBEHA M AMKBH/IAIMOHHA OLICHKA OT
"UMIIAKT OUEHUTEAHU" OO, rp. Codusi, ya. 'Bpabua’ Ne 15 B. [etimocTture IO
HATOTBSIHETO Ha OILIEHKATa Ca OCHIUECTBEHHU OT EKCIIEPTH na apyxecreoro Cepreft Mamuax u
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OBOCHOBKA HA CITPABEIAVBATA LIEHA HA AKLIMUTE HA ,PAAEH TEKC* AL

Hanmexpa IlerkoBa - auneHsupanun u ceptuduuupanu oTt KHOB. Tloaydenara
AMKBHAAIIHOHHA CTOHHOCT e B pa3mep Ha 231 707 aB. uau 1,00 AB. 3a aKIIHA.

CeraacHo pasmnopeabara Ha 4a.6, aa.l or Hapenba 41 wa KPH, cnpaBenanBara LieHa Ha
aKIMUTE € TAXHaTa AHKBHAAIIMOHHA CTOMHOCT B CAy4YaHUTe, KOraTo:

1. AMKBUAAITMOHHAaTa CTOMHOCT HaABHIIABa CIIpaBefaAMBaTa Il€Ha Ha akKIHUUTE, OIIPEeAEcACHAa
CBTAACHO YA. D, HAH

2. oburoTo cHOpaHKHE Ha aKIIMOHEPUTE € IIPUEAO PEellleHHE 33 AMKBHUAAINS Ha APYKECTBOTO
HAU JIPYXKECTBOTO € B IIPOM3BOACTBO II0 HECHCTOSTEAHOCT IIPH yCAOBHsATa Ha 4a. 630 ot

TBproBcKUS 3aKOH.

JOKOAKOTO moaydYeHaTa AHKBHIAIIMOHHA CTOMHOCT Ha [Ipy»KeCcTBOTO € II0-BHCOKa OT
IIOAy4YE€HaTa CIIpaBeJAMBa CBraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 wa K®H To oTroBaps Ha
yCAOBHETO Ha 4A.6, aa.l, 1.1 ot Hapenba No 41 ma K®H u AMKBHOAIIMOHHAaTa CTOMHOCT Ha
aKLMHTE My MOXKE Ja CE€ M3II0A3Ba, KaTO TAXHA CIIpaBeIAnBa.

OcBen umsrorBeHata KbM 20.09.2023r. aukBuaamuoHHa croiHoct Ha ,TK-HUmoru“ A ot
"MMITAKT OLIEHHMTEAHN" OO/ 3a 1eAuTe Ha HacTosIaTta ob0OCHOBKA Ha CIpaBelIAnBaTa
IleHa Ha aKLUuTe, Ipe3 IocaenHuTe 12 Mecerta mnpeau aarata Ha OOocHoBKara He €
HU3TOTBAHA H IIyOAMYHO OIIOBECTEHA /[Apyra OIleHKa Ha [IpyKeCTBOTO, H3rOTBEHA OT
HE3aBHCHUM OIIEHHUTEA.

[pyxecTBOTO HAMA HEONEPATHBHH aKTHBHM KBbM Jarara Ha I[OCAEAHUS IIyOAHKYBaH
MeXIUHEH (puHaHCcoB oTyeT KM 31.07.2023 r.

3. Pe3lomMe Ha ZaHHHTE OT OIEHKATAa HA »wdobpymmmancka mebea” AL

Axuunre Ha ,Jlobpymxancka mebea” A/l e OTroBapAT Ha U3UCKBaHHUATa Ha § 1 ot Hapenba
Ne 41 or 11.06.2008 r. sa KPH 3a u3uCKBAHMATA KBM CHIBPXKAHUETO HA 0BOCHOBKATA HA
Li€HaTa Ha aKIUHUTEe Ha IMyOAHYHO APYKECTBO, BKAIOUHUTEAHO KBM IIPHAATAHETO Ha OLEHBUYHU
METOAH, B CAyYJauTe Ha IpeobpasyBaHe, JOTOBOP 3a CBHBMECTHO NPEAIPHATHE U THPLOBO
npensarare (Hapenba Ne 41) u He Morar ga 6bIaT ONpPeNEACHH KATO ,aKTHBHO TBPryBaHHU",
AOKOAKOTO HE Ce ThPryBaT Ha PeryAupaH Iasap.

CnpasenauBarara I1eHa Ha akLUUTe ce onpeaeas CBraacHo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, kaTo nmosyyeHaTa CTOMHOCT € IIpe/CTABEHA B CAEABAILATA TabAHIA.

Cnpaeednuea yena Ha axyus na »dobpydxcancka meben” AL

MeTox (B AB.) Terao ITena Tlpereraexa
e Ha

MeToa Ha AUCKOHTHPAHU CBOOGOIHH
NapuYHH IIOTOLM Ha Pa3IloAOKEeHUE Ha 0% - =
komnanugara (FCFF)
Merox Ha HeTHaTa CTOMHOCT HA AKTHBHTE
(NAV) B xu1a. AB. 80% 3.6659 asB. 2.932 aB.
MeTon Ha KOMIaHHY Na3apHH aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha aKIHA C’BTAACHO 4A. 5, aa.
3 or Hapexnba Ne 41 na K$H 100% Al

OmnpeneseHara IOCPEACTBOM IIPETETASIHETO Ha H3YHMCACHUTE IIO TPU MOJ€Aa OIEHKH Ha
~1obpykancka mebea” ALl cipaBenanBa IieHA 3a akLus € 3.26 AB. HAH 061HA CTOMHOCT Ha
Apyxectoro 335 281.22 aB. Ilpu oueHkaTa ca B3eTH NOA BHEUMAHUE IIOCTHTHATHTE IO
MOMEHTA PE3yATaTH Ha KOMIIAHUATA, KAKTO M HallpaBEHHUTE NPOTHO3HU 3a Pa3BHUTHETO .
HanoaspaHuTe MOAEAH, IPEACTABEHN B TabAHIIATA [IO-TOPE, AABAT AOCTOBEPHA IIPEACTaBA 32
APYXKECTBOTO, BE3MOXKHOCTHTE My /la TeHEpUpPa [IPUXOAH U nedasba, a ChIIO TaKa 0TPa3sgBaTt
U CIipaBeAMBaTA CTOMHOCT, KOATO CE IOAYYaBa IIPH ChIOCTABKAaTa C APY’KeCcTBa- aHAAO3H.



OBOCHOBKA HA CIIPABEZIAMBATA LIEHA HA AKLIMUTE HA ,PAAEH TEKC® Al

[py>XeCTBOTO PEAAU3HPA OTPULATEACH (bMHAHCOB pE3yATAT B ABE OT TPUTE TOAMHHU B
nepuona 2020r. — 2022 r., KakKTO ¥ HE OCBIIECTBABA pe€asHa OEWHOCT, a ABIIEPHOTO MY
apyxectBo ,Hras Mebea® EOO/] e mpeyCcTaHOBHAO IIPOU3BOJCTBOTO Ha MebeAH, KOETO IIpaBU
TPYAHO IMPHAOXKHM METO/a Ha AHCKOHTHPaHHUTC MMapuyH{ IOTOLH, IIOpagu KOETO Gemie
U3roTBeHa U AHUKBHAAIIMOHHA OLICHKa OT "IMTIAKT OLIEHUTEAN" OO/. B nombaAHEHHE,
HEOOXOAMMOCTTa OT H3IOTBSHE HA AMKBHAALMOHHA OICHKA € M 00CTOATEACTBOTO, 4€
IoAydeHaTa CTOMHOCT Ha aKLMUTE Ha [py*ecTBOTO [0 MeTOAAa Ha HETHAaTa CTOMHOCT Ha
AKTUBUTE W 110 METOJA Ha KOMIIAHWH [1a3apHU aHaAO3M CE passndana II0BEIE OT 2,2 IBTH.

[loayuyeHaTa AUKBHIAIIMOHHA CTOHHOCT Ha Jlobpymxancka mebea” ALl oT "UMITAKT
OILIEHUTEAU" OO/l e B pasmep Ha 1 682 418 aB. B cporBeTcTBHE C 4A.6, aa.l, T.1 or
Hapeafa Ne 41 ma KPH menara Ha axius Ha [Jpy*eCcTBOTO, CBHrAACHO H3TOTBEHATA
AMKBHAanMoHHaTa oieHka ot "MIMIIAKT OLUEHUTEAN" OO/ B pasMmep Ha 16,36 AB. 3a
aKIHs € W TsXHATa CIpaBelAMBa IIEHA, [OKOAKOTO HaJBHIIABA cripaBefaMBaTa Il€HA Ha
aKIIMKTE, ONIPELEAEHA CBIAACHO YA.S OT Hapenba Ne 41 na KPH.

Oceen marorsesara KeMm 20.09.2023r. AUKBHAAIIMOHHA croitHocT Ha ,Jlobpymxancka mebea®
Ad or "UMIIAKT OLIEHUTEAU" OO 3a neauTe Ha HacTodAllaTa obOCHOBKa Ha
cIpaBefiaMBaTa Ill€Ha Ha aKIHUWUTE, IIPeE3 nocaenuTe 12 Mecena mOpeau jaarara Ha
OB0oCHOBKATA HE € H3rOTBSHA M IIyOAMYHO ONOBECTEHA [pyra OIEHKA HA [ pyXecTBOTO,
H3TOTBeHa OT He3aBUCUM OLIEHHTEA.

JIpy»XecTBOTO HAMAa HEONEePaTHBHU AaKTHBH KbM Jarara Ha TOCACAHUS IyOAMKyBaH
oguTHApaH (PMHAHCOB OTYET KbM 31.12.2022 r.

4. Pe3loMe Ha JAaHHHTE OT OIlEHKaTa HA ,Kaymer” AL

Agiuute Ha ,Kaymer” Al He OTTOBapsiT Ha M3MCKBaHMATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. ma KPH 3a M3UCKBAHUATA KBM CBABPKAHHETO HA obocHOBKAaTa Ha IieHarTa Ha
AKIMUTE Ha IMyBAHYHO APY?KECTBO, BKAIOYHUTEAHO KBM [IPHAAraHeTO Ha OLEHBYHU METOAH, B
caygamTe Ha IpeobpasyBaHe, IOTOBOP 3a CBBMECTHO IIPEANPUATHE U THProBO IIpeAsarane
(HapenGa Ne 41) 1 He MoTrat 1a ObaaT OIPEAEAECHH KaTO ,aKTUBHO THPryBaHu", TOKOAKOTO HE
ce THPryBaT Ha PETYAMPAaH Iasap.

CrpaBefiaBaTaTa LIEHa Ha akKIUUTE CC onpeneass CbraacHoO 4a. 5, aa. 3 or Hapenba Ne 41 nHa
K®dH, kaTo moaydeHaTa CTORHOCT € IpeACTaBcHa B caeppamara Tabauna.

Cnpaeednuea yeHa HA aKyusl Ha ,JKaymem” AL
hd

—
IIpeTeraeHa

MeTox (B AB.) Terao Ilena P mena

Metoa Ha JUCKOHTHPAHH cBOOOAHU

[apUYHHU [IOTOIM Ha Pa3[OA0KEHHUE HA 0% - -

gomnanusara (FCFF)

MeToz Ha HeETHaTa CTOMHOCT Ha aKTUBHTE 30% 4 8258 AB. 3. 860 AB.

(NAV) B x#A. AB.

MeTon Ha KOMIIaHHY I1a3apHH aHaA03U 20% 6.1871 aB. 1.2237 aB.

CroiiHOCT HA AKIHA CHTAACHO 4A. 5, aA. 100% 5.08

3 ot Hapenba Ne 41 na KPH

OmpenescHaTa IOCPEACTBOM [IPETETASIHETO HA HM3INUCACHHUTE 10 TPH MOJ€Aa OLEHKH Ha
,Kaymer” A[l cipaBeiaMBa Li€Ha 38 aKIHA e 5.08 AB. uAM 001112 CTOMHOCT Ha APYXKECTBOTO 3
603 264.32 aB. [Ipu oleHKara ca B3€TH mox BHUMAaHHUE IIOCTUTHATHTE [0 MOMEHTA
pesyaTaTH Ha KOMIaHUATA, KaKTO W HalpaBeHHTe IIPOTHO3H 34 pa3BHUTHETO H.
M3MMoA3BaHUTE MOJEAH, IIPEACTAaBEHN B rabapnaTa mo-rope, AaBat J0CTOBEPHA rpeacTasa 3a
JIPY?KECTBOTO, BB3MOXKHOCTHTE My [a reHepHupa NpUXoau 1 regaaba, a ChIIIO Taka oTpassaBar
U crpaBeJauBaTa CTOMHOCT, KOSITO C€ IToAydaBa IpH cpIriocTaBKaTa C ApyKecTBa-aHas03u.
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[Ipy?KeCTBOTO peasusHpa OTPUIIATEACH (pUHAHCOB pesyATaT B JABE OT TPHUTC T[OMMHH B
nepuoxa 2020r. - 2022 r., KakTOo ¥ TpPEHAA B IMPUXOAUTC € HEIIOCTOdHEH U II0-CKOPO
HeraTHBeH, KOETO IIpoabAXXaBa M KbBM 31.07.2023r. oTaeaHO MHpeABHJ TpyAHATa
MaKpOHMKOHOMHYECKa OOCTaHOBKA € TPyAHO [a ce HaIIpaB¥ aAcKBaTHA IPOrHo3a 3a
6BIEIIOTO XM PAasBUTHE, KOETO NPaBU TPYAHO IPHAOKHIM MeToda Ha /:LHCKOH”TI/IpaHnTe
Mapu4yHY MIOTOLH, [IOpaJu KOETO Gellle M3rOTBEHA U AMKBHJAIIMOHHA OLECHKA OT HUMITAKT

OLIEHUTEAM" OO/.

[loaydyeHaTa AMKBHIAIMOHHA CTOMHOCT Ha ,Kaymetr” Al or "MIMITAKT OLIEHUTEAN" OO/ e
B pasmep Ha 7 789 826 aB. B CBOTBETCTBHE C ya.6, aa.l, T.1 or Hapenba Ne 41 nHa KdH
leHaTa Ha aximus Ha [py»XecTBOTO, ChrAACHO H3TOTBCHATA AWKBHIAIIMOHHATA OIIEHKA OT
"IMITAKT OLIEHUTEAHN" OO/I B pasmep Ha 10,98 AB. 3a aRuus ¢ ¥ TAXHATA cripaBelAHBa
[leHa, JOKOAKOTO Ha/BHILIABa CIIPABEIAMBATA LICHA HA aKIUUTE, ONPEACACHA CBLAACHO YA.S
ot Hapenba Ne 41 na KPH.

Ocpen wuarorsedatra KbpM 20.09.2023r. AMKBHAALNOHHA croiimoct Ha ,Kaymer“ A/ ot
"UMITIAKT OLIEHUTEAUN" OO/l 3a meauTe Ha Hacrodlara 0boCHOBKA Ha CIipaBeJAuBaTa
[leHa Ha akIMuTe, [pe3 HocaegHuTe 12 Mecena Mnmpeau aarara Ha ObocHOBKara HE €
M3TOTBSHA M IyOAMYHO OIIOBECTEHA /[Ipyra OLICHKa Ha [lpy»KeCTBOTO, H3rOTBEHA OT
HE3aBHCHM OLICHUTEA.

[pyxecTBOTO HsIMa HEOIEPAaTUBHU akTHUBH KBM JaTarta Ha IOCAC/HUSA nybAuKyBaH
oauTHpaH uHaHCoB oTdeT KbM 31.12.2022 1.

5. Pe3lomMe Ha JaHHHTE OT OLEHKaTa Ha ,l[IporpaMHH NPOAYKTH H
cucremu” ALl

Axnuute Ha ,JIporpaMHu TPOLYKTH U cucteMu Al HE OTroBapsT Ha H3UCKBaHUATA Ha g1
or Hapemfa No 41 ot 11.06.2008 r. sza KPH 3a usuckBaHHATA KBM CBHIABPKAHHECTO HA
ofoCHOBKaTa Ha IleHaTa Ha axkIuuTe Ha OTyODAUYHO [JpYyKECTBO, BKAIOUYHTEAHO KbM
IIpHAATAHETO Ha OLIEHHYHU METOMH, B CAyYauTe Ha IpeobpasyBaHe, [LOIOBOP 3a ChBMECTHO
IOpeANpHSATHE U THProBo npemaarane (Hapenfa Ne 41) u He morar Aa GbAAT OINPEACACHH
KaTo ,aKTUBHO THPIrYBaHU", JOKOAKOTO HE CE€ ThPryBaT Ha peryanpaH nasap.

CnpaBefaMBaTaTa lieHA HA aKLUUTE ce onpeneasd CbraacHo da. 5, aa. 3 ot Hapenba Ne 41 na
K®H, kaTo moaydeHaTa CTOMHOCT € IIpe/cTaBeHa B caeABallaTa Tabauna.

Cnpaeednuea yeHa HA axyust Ha ,JIpozpamHu npodykmu u cucmemu” A0

MeTox (B AB.) Terao IMena Tlpereraena
meHa

MeTon Ha TUCKOHTHUPAHH CBODOIHU
[apHuYHU IIOTOLIH Ha Pa3IIOAOKEHUE Ha 0% - -
komnanusara (FCFF)
Merozn Ha HeTHaATa CTOHHOCT Ha aKTUBHUTE
(NAV) B xua. AB. 80% 18.285 aB. 14.628 aB.
Merton Ha KOMIIAHHUH [Ia3apHHU aHAAO3HU 20% 115.8647 aB. 23.172 aB.
CTOHHOCT Ha aKIHSI C’BTLAACHO 4A. 5, aa.
3 or Hapenba Ne 41 na KPH 100% 37.80 ap.

OmnpeneseHaTa IIOCPEACTBOM IIPETETASSHETO Ha HU3YHMCAEHHUTE [0 TPH MOJ€Aa OLEHKH Ha
,IIpOrpaMHH ONPOAYKTH H cucreMu AJl cipaBedauBa lI€HA 34 aKIHUs € 37.80 aB. Han ob1ia
cToHocT Ha aApyxectBoTo 48 925 749.60 aB. Ilpnm oueHkara ca B3€TH IOJ BHHMaHHE
IIOCTHUTHATHUTE A0 MOMEHTAa Pe3yATaTH Ha KOMIIAHHATA, KAKTO ¥ HalpaBEHHUTE IIPOTHO3U 3a
pasBuTHeTO M. HM3MoA3BaHWTE MOJAEAH, IIPEeACTaBeHH B Tabaunara Io-rope, [AasaTt
JOCTOBEpHA IIpeAcTaBa 3a APYKECTBOTO, BB3MOKHOCTHTE My JAa TE€HepHpa IPUXOAH H
nedyanba, a CBHIIO Taka OTpa3sBaT M CIIpaBeJAMBaTa CTOMHOCT, KOSITO C€ IloAydasa IIpH
CBIIOCTaBKaTa C JAPYyXECTBa-aHaAO3M.
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KoMnanusaTa OoTYuTa TpEeHH HAa HAMaA€HHE B HETHUTE CH IIPUXOOH OT nponaxom 3a 2022
roAHHA, KaTo Cllaja € ApacTU4YeH M € B pa3dMmep Ha 50% Karto BbB3auM3aT Ha 418 xua. AB.
cupsamo 832 xua. AB. IIpes 2021r ApyKeCTBOTO € 0T4EAO0 PBCT OT 49% /10 NUTHPAHUTE BEYe
832 xua. AB. cupsaMo 558 xma. aB. 3a 2020r. [pyKeCTBOTO peasusupa U (PHHAHCOBU
IIPUXOAX , HO TEXHUSI TPEH] € CTabHAHO B IIOCOKA Ha HaMaAeHHe 3a npumep npes 2020r. ca
609 xua. aB. ,a npe3 2021r : 369 xua. aB. u npes 2022r. ca 125 xua. aB. Kem 31.07.2023r.
MIPUXOAUTE Ca OTHOCHUTEAHO MAEHTHYHH CHPsIMO CBIIUA Nepuos Ha 2022r., Ho nedasbara e
no-uucka 81 x aB. Cropamo 108 Xma. AB. ¢ oraej HapacTBaHETO HA pa3XomHATa YAacCT.
IIpenBua BCHYKO TOBa € TPYAHO A& C€ OTYETE IOCTOSIHEH TEMII 3a 060poTa Ha KOMIIAHHITA
U fa ce IpeABUAN B KaKBa CTENEH MOXKE [Ja HapacTBa UAH HaMasee B OBLAEIIETO, HO IIO-
CKOpO Tp€HJa € B [I0COKa Ha HaMaas€HHE B gobaBKa 3a TakbB H3BOM MOXKE [a CBAHM U OT
BAOIIIABAallla CE MAaKPOUKOHOMHUECKA OOCTAaHOBKA U BAMUTAHETO HA OCHOBHHUTE AMUXBEHU
IIPOLIEHTH OT CTPaHa Ha LEHTPaAHHTEe OaHKHM M 3aTATaHETO Ha KPEAUTUPAHETO B OIHT 3a
oBAagBaHe Ha HHGaamudara. KommanHusgTa oTYMTa ApACTUYEH CIIad B IPUXOAUTE  OT
AEMHOCTTA CHM 3a IocaeqHaTa IrbAHA (PUHAHCOBA TIOAMHA B, a mewaabure cpIIO ca
HEIMIOCTOAHHU M II0 CKOPO HaMmaasBallld, HETHHY Map:K CBIIO € TPYAEH 3a IPOTHO3HUPAHE C
OrA€/l, BUCOKHTE MYy OTKAOHEHHS, OTAEAHO H3MeHeHHeTo Karo pecT B HOK mapacTBa Bce
IIoBeYe, a TOBaA CE€ OTpa3sdBa HeOAArONpHUSATHO B H3YHCASIBAHETO Ha CBOOONHUS MapHUyYeH
IIOTOK YHUHUTO TPEHJ € B IIOCOKAa Ha I[OHMIKEHHE, THbH KaTo Te3M E€AEMEHTH Ca OCHOBHH
JETEPMHUHAHTH IIPHU HU3YHCAYBaHETO My. BCHYKO TOBa IIpaBH TPYAHO IIPHAOXKHM H He
0CcO0EeHO IOAXOAAI METOAa Ha AUCKOHTHPAHUTE NapH4YHHU IIOTOLM, NOpagu KoeTo Oerire
U3roTBEHA M AHMKBHAauMoHHa oneHka or "MMIIAKT OLUIEHUTEAN" OO/. B nombaHenume,
HEoOXOAUMOCTTa OT H3TOTBSIHE Ha AMKBHIAIIMOHHA OIEHKa € M OOCTOSTEACTBOTO, He
[IoAy4Y€eHaTa CTOHHOCT Ha akLMUTEe Ha [pyKeCcTBOTO IO METOJa Ha HeTHara CTOMHOCT Ha
aKTHUBHUTE U I10 METO/IA HA KOMIIaHUU Ta3apHU aHAAO3H C€ pa3anudaBa II0BedYe OT O IIbTH.

[ToaydeHaTa AMKBHIAIMOHHA CTOMHOCT Ha ,JIporpaMHM MpPOAYKTH u cucrteMu” Al OT
"UMITAKT OLUEHHUTEAN" OO/ e B pasmep Ha 31 458 392 aB. B crorBercTBHE C 4A.6, aa.l,
T.1 ot Hapemba Ne 41 na K®H nenHara Ha akuusa Ha [pyKeCTBOTO, CbrAaCHO H3roTBEHaTa
AMKBHIAIMOHHAaTa oneHKa oT "MMITIAKT OUEHUTEAN" OO B pasmep Ha 24,30 AB. 3a
aKIHUA € U TaXHaTa ClIpaBeJauBa lieHa.

OcBen usrorBenaTta kpM 20.09.2023r. AUKBUAAIIMOHHA CTOMHOCT Ha ,[IporpaMHu IPOAYKTH
u cucremu” A/l ot "UMITAKT OLIEHUTEAN" OO/l 3a ueanTe Ha HacTodlaTa obocHOBKa HA
CIlpaBe/AMBATa lleHA Ha aKIHHTe, TIPE3 IoCAeAHHTe 12 Mmecella THpeau aarara Ha
OBoCHOBKATa HE € HM3roTBsSIHA M IyOAMYHO OIIOBECTEHa Jpyra oueHka Ha [IpyxecTBOTO,
M3TOTBEHA OT HE3ABHCHM OIIEHHUTEA.

[Ipy’XeCTBOTO HsIMA HEOIIEPAaTHBHM aKTHUBM KBM Jarara Ha IIOCACAHHA nybauKyBaH
oauTHpaH (puHaHCOB oTYeT KbM 31.12.2022 1.

6. Pe3roMe HA AaHHHTE OT OIleHKAaTa Ha ,Puacku Aen” ALl

Aguuure Ha ,Puacku AeH” A/l HE OTrOBapAT Ha U3UCKBaHUATA Ha § 1 or Hapenba Ne 41 or
11.06.2008 r. Ha K®PH 3a n3uckBaHudgdTa KbM CHABPXKAHUETO HA 0OOCHOBKATA HA lleHaTa Ha
aKUUHUTe Ha MyOAUYHO APY¥KECTBO, BKAIOYUTEAHO KBM IIPHAATaHETO Ha OLCHBIHH METOAH, B
cAydyauTe Ha peobpasyBaHe, HOTOBOP 3a CBPBMECTHO IPEANPHATHE U prr?‘Bo pegsaraHe
(Hapenba Ne 41) n He MoraT Aa ObaT OIPEAEAEHH KATO ,aKTHBHO THPTyBaHU , NOKOAKOTO HE

ce ThPryBaT Ha PEryAHpaH rasap.

CnpaBenanBaTaTa lIEHa Ha aKIIUUTE CE OIIPEACAS CwraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, kaTo moaydeHaTa CTOMHOCT € IIpeACTaBeHa B CAcABalllATa Tabauna.

Cnpaeednuea yeHa HA axyust Ha ,Puncku Aen” AL

IIpeTeraeHa
MeTox (B AB.) Terao Ilena i -
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MeTon Ha AUCKOHTHPAHH CBOOOIHH

MapH4YHU IIOTOLM Ha Pa3lIOAOXKEHUE Ha 0% - -
komnanuara (FCFF)

Meroa Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE 80% 8 8542 AB. 7 0833 AB.
(NAV) B Xua. AB.

Metoa Ha KOMIIaHHMU Na3apHU aHAAO3U 20% 4.1287 aB. 0.8257 aB.
CToliHOCT Ha aKIHA C’bFAACHO 4A. 5, aa. 100% 7.909045.
3 ot Hapenba Ne 41 na K$PH l

OnpenescHaTta HOCPEACTBOM INPETETATHETO Ha H3YUCACHUTE II0 TPU MoJeaa OLIEHKH Ha
~PHACKH aeH” Al chopaBegsauBa IleHa 3a aknaus 7.9090 aB. mam obia croMHOCT Ha
ApyxectBoto 3 493 460.66 AB. IIpu olleHKaTa ca B3€TH II0[ BHHMAHHE IOCTHUTCHATUTE 10
MOMEHTA PE3YATATH Ha KOMIIAHUATA, KAKTO KM HaIPAaBEHHUTE IMIPOTHO3H 3a Pa3BUTHETO H.
H3noassanure MozeAH, IpeacTaBeHH B TabAHIIATA TT0-TOPE, [aBaT AOCTOBEPHA MPEACTaBa 3a
APYXeCTBOTO, Bb3MOXKHOCTUTE My /1a FeHEpPHUpa IIPHUXOAH U Imedaaba, a ChIl0 TaKa 0Tpas3aBaT
U CIIpaBeAuBaTa CTOMHOCT, KOSTO Ce€ II0Ay4YaBa IIPH CHIIOCTABKATA C APYKECTBA-AHAAO3H.

JpyKecTBOTO peasn3upa OTpHLATEAeH (DUHAHCOB pE3yATaT B [ABE OT TPHUTE ITBAHH
¢hunancosu rogmHu B mepuoma 2020r. — 2022. r. [Ipy:KeCTBOTO TeHEpHpa HEIOCTOSHHH
IIpUXO/IM OT OCHOBHATAa CH NEWHOCT M KaTo ILA0 060poTa € CHAHO HEsICEH W TPYAEH 3a
IIPOTHO3WPAHE, B €IHa OT INOAMHHUTE HMaMe PBLCT Ha IMIPUXOAUTE, a B CAeABalllaTa CIIam,
OTIEAHO TIeHepHpaHa nedaaba Ipe3 IOCAEAHATa TOAHMHA € OaarofapeHue OCHOBHO Ha
(bunancupane, THii KaTo (PHHAHCOBUSA PE3YATAT OT orepaTHUBHA AEHHOCT € OTPHUIIATEAEH, a
TO3H NOITPAHHTEACH IIPUXOJ € TBBPAE BEPOSATHO Ja UMa eAHOKpareH edeKT, 3a Jla MOXKe 1a
C€ 3aA0KH KaTO IIOCTOAHEH B MYATHIIAMLIMpAaHETo Ha OpAeimTe npuxoau (kem 31.07.2023r.
OTHOBO reHepupa 3aryba u craj B IPUXOAMTE) U EBEHTYaAHU 1e4aabu, KOeTo [IpaBy TPYAHO
IIPHAOKHM METOAA Ha NJUCKOHTHPAaHHUTE ITaPUYHU IIOTOLH, [IOpaau KoeTo 6ellle U3roTBeHa U
AMKBHJAUMOHHA oleHKa oT "MMITAKT OLIEHUTEAU" OO/l. B mombaHeHHe, HEOOXOMHMOCTTA
OT USTOTBAHE HA AMKBHJAIMOHHA OLIEHKA € U 06CTOSITEACTBOTO, Y€ MoAyYeHATA CTOMHOCT Ha
aKnuuTe Ha [IpyKecTBOTO O MeTo[a Ha HeTHATa CTOMHOCT Ha akKTHBHTE W MO MeTo/a Ha
KOMIIaHHWH [Ia3apHH aHaAO3H C€ pa3AndyaBa IIOBEYe OT 2 IILTH.

[loayyenata AMKBHAAIIMOHHA CTOMHOCT HA »PaACKu aen” A or "UMIIAKT OLIEHUTEAU"
OO/l e B pasmep Ha 6 506 425 AB. B choTBeTCTBHE C 4A.6, aa.1l, 1.1 ot Hapenba Ne 41 Ha
K®H uenara na akius Ha [Ipy»KeCTBOTO, CHbrAaCHO M3TOTBEHATA AMKBUIAIIKIOHHATA OLIEHKA
or "MMIIAKT OLIEHUTEAU" OO B pasMep Ha 14,73 AB. 3a aKUHS € M TgxHaTa
ClIpaBeiAnBA 1LICHA, OKOAKOTO Ha/BHIIaBa CIIPAaBEIAMBATA lIeHA Ha AKLIUUTE, onpeaeAeHa
ChraacHo 4a.5 ot Hapenba No 41 ma KOH.

OcBeH usrorBeHarta kpM 20.09.2023r. AHKBHJAIIUOHHA CTOHHOCT Ha ,Puacku aeH“ A/l ot
"MMITAKT OLIEHUTEAHN" OO/l 3a LEeANTE Ha HacTosiara obOCHOBKa Ha CIipaBeliHMBaTa
LU€Ha Ha axkIHHTE, IIpe3 mocAenHuTe 12 Mecena mpeau garara Ha OBGOCHOBKATA HE e
H3rOTBAHA M MyOAMYHO OIOBECTeHAa Apyra oneHka Ha J[py:KecTBOTO, H3roTBEHA OT
HE3aBUCHUM OLIEHUTEA.

ApyxXecTBOTO HAMa HEONEPATHBHM AKTHBH KBM JaTara Ha [IOCA€AHHUSA ITyDAUKYBaH
OIUTHPAaH (PHHAHCOB OTYET KBbM 31.12.2022 r.

7. CBOTHOILIIEHHE HA 3aMsSIHA

Ouenkara Ha “TK-UMOTH” A/l kbM 25.09.2023 I., ompeneas 4YHcCTaTa CTOMHOCT Ha
HMYIUECTBOTO (CIpaBEIAHUBATA CTOMHOCT HA COOCTBEHUSI KaluTaa) e oupeaesesa Ha 231 707
AB. CripaBenanBara CTOMHOCT Ha akimuTe Ha “TK-UMOTU” All ce U3YMCAIBA KATO YUCTATA
CTOHHOCT Ha UMymecTBOTO Ha “TK-UMOTU” A/l ce paszieau Ha Oposl aKIIUH B OOPBIIECHHE ~
231 386 6p. ITo cMucwHaa Ha Hapenba 41 sa K®H "Axiuu B oOpalieHne” ca u3gageHuTe OT
APYKECTBOTO aKIMKM C H3IKAIOYEHHEe Ha obpatHo wuskymenure. “TK-UIMOTU” A/l we
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mpuTexaBa 00paTHO U3KYNEHH AKIHH. CrnpaBenauBaTta CTOHHOCT Ha “TK-UMOTW” Al e
nzuncaena Ha 1,00 aeB 3a Bcaka aklusl B 00pbIIEHUE.

Oueukara Ha ,JIOBPYI2XAHCKA MEBEA“ Al xeM 25.09.2023 r., ompeaead 4ucrara
CTOMHOCT Ha MMYILIECTBOTO (CIpaBefaMBaTa CTOMHOCT Ha cobcTBEHHd KaluTas) €
omnpeneseHa Ha 1 682 418 aB. CripaBeauBaTa CTOMHOCT Ha aKIMUTE Ha LJOBPYI2KAHCKA
MEBEA® Al ce u3uucagBa KaTo Jucrara CTOMHOCT Ha UMYLIECTBOTO Ha LJIOBPYI2KAHCKA
MEBEA“ AJl ce pa3mean Ha Oposi aKIUH B OOpPBIICHUE — 102 847 6p. ,JAOBPYIXKAHCKA
MEBEA“ A/l He mnpurex)aBa o0paTHO H3KYIIEHHM aKIUH. CrpaBemauBaTa CTOMHOCT Ha
JIOBPYIXKAHCKA MEBEA® A/l e u3uncA€HA HA 16,36 AB. 3a BcsIKa akius B obpbliueHue.

Oneukara Ha L,KAYMET“ A &KBM 25.09.2023 r., ompeJeas dYHuCTaTa CTOHHOCT Ha
HMYILECTBOTO (CIIpaBe/AnBaTa CTOMHOCT Ha cobCTBeHHS KalluTaa) € onpeaeaeHa Ha 7 789
826 aB. CmpaBemsuBaTa CTOMHOCT Ha axKUUATE HA JKAYMET Al ce ma4yucasgBa Karo
gucraTa CTOHMHOCT Ha uMymiectsoro Ha ,KAYMET® Al ce pasmean Ha Opos aknuu B
o6priieaue — 709 304 O6p. JKAYMET“ Al ue mnpuTexasa OOpaTHO HIKYIECHH aKIiHH.
CripaBenauBaTa CTOMHOCT Ha JKAYMET“ Al e u34ucacHa Ha 10,98 AB. 3a BCdIKa akLud B
oOppBllIEHHUE.

Ouenxara Ha ,JIPOTPAMHH ITPOAYKTHU U CUCTEMU“ A xeMm 25.09.2023 r., onpeaead
yHCTATa CTOMHOCT HAa MMYIIECTBOTO (CIIpaBefAMBaTa CTOMHOCT Ha cobCcTBEHUs KanuTas) €
onpenesesa Ha 31 458 392 aB. CrnpaBenausara croitHocT Ha akmuure Ha ,JIPOTPAMHU
TTPOIYKTU U CUCTEMU“ Al ce u3umcaaBa Karo HucTata CTOMHOCT Ha UMYIIECTBOTO Ha
,JIPOTPAMHU IMTPOAYKTU U CUCTEMU® Al ce pasmean Ha O6posi aKIUK B obppuieHne — 1
294 332 6p. ,[IPOTPAMHU ITPOAYKTH 1 CUCTEMM* Al He npuTexaBa 06paTHO U3KYIEHU
aknuu. CrpaBefauBara CTOMHOCT Ha ,JJPOTPAMHU MMPOAYKTU M CUCTEMH“ Al e
mzumcaena Ha 24,30 AB. 3a BCsKa axkLys B oOpPBILIEHHUE.

Ounesxkara Ha ,PAAEH-TEKC® A xpM 25.09.2023 r., ompeaeas 4HucTata croiiHOCT HA
MMYIIECTBOTO (CIIpaBeanBaTa CTOMHOCT HA COGCTBEHHUS KaIllUTaa) € OIIpeAeAcHa Ha 250 329
aB. CropaBefauBaTa CTOMHOCT Ha AaKIHHTE na ,PAAEH-TEKC“ A/l ce u3ducafdBa KaTo
yucTrara CTOMHOCT Ha MMyLIECTBOTO Ha ,PAAEH-TEKC* Al ce pasacan Ha O6posi akuuu B
obpruienue — 50 174 6p. ,PAAEH-TEKC A/l HE IpuTeXKasa o6paTHO H3KYIIEHH AaKIHH.
CnpaBeaauBaTa croiinocT Ha ,PAAEH-TEKC“ Al e u31nuCACHA HA 4,99 AB. 3a BCAKAa aKIus B
o6 pBIIEHHUE.

Onenxara Ha ,PHUACKU AEH¢ Al xpM 25.09.2023 r., onpeaesd ypcTara CTOMHOCT Ha
HMMYLIECTBOTO (CIIpaBefsnBaTa CTOWHOCT Ha COBCTBEHHS KAalHMTaA) € ONPEAeACHA Ha 6 506
425 ap. CrpaBefauBaTa CTOMHOCT Ha aKUHUTC ma ,PUACKU AEH“ Al ce u3uucaaBa KaTo
ypcTaTa CTOMHOCT Ha MMYyHIECTBOTO Ha ,PHMACKH AEH“ Al ce pasaean Ha Gpost axuuu B
obpbitenue — 441 707 6p. ,PUACKHU AEH® ALl ne mpurexasa 0o6paTHO U3KYIEHH aKUIHH.
CrnpasenauBaTa croitroct Ha ,PUACKU AEH® All e u34ncacHa Ha 14,73 AB. 3a BCsSKa aKkIHd

B OOpBILIEHUE.

Ha ocmoBanme ua.123, aa.l, T.1 ot 3MIILUK crnpasBegauBara CTOMHOCT Ha COOCTBEHUS
KamuTas Ha BCIKO OT mpeobpasyBallure ce [Ipy?KeCTBa € ONpeAcAeHa KbM naTa, KosaTo HE
MOXKe [a Obae IOo-paHo OT €AXUH MECell OT aaraTra Ha J0rosopa 3a npeobpasyBaHe.
CrnpaBeianBaTa crofiHocT Ma cofCTBeHHsl KanuTas Ha J,2TK-UMOTHS AL — mpreMailift
[IPY#KECTBO M IIpeobpasyBalluTe ce JAPYHKECTBA - JIOBPYIXKAHCKA MEBEA“ A1, "KAYMET"
A1, "TIPOTPAMHHA TIPOAYKTHU U CUCTEMU" AJl, "PAAEH-TEKC" Al 1 "PUACKU AEH" AL

e onpeaeACHa KBM 25.09.2023 1.

OnpeaessHETO Ha CIpaBefsnBaTa ICHA Ha axIMuTe Ha BCAKO OT npeobpasyBaluTe ce
[py¥€eCcTBa U CBOTHOLICHHETO Ha 3aMsHa Ha akluuTe Ha IpeobpasyBalluTe Ce APYHeCTBA
cpelly aKluu Ha MPUEMAaIloTo APYKECTBO JTK-UMOTHU“ Al € OCBIIECTBCHO B CBHOTBETCTBHE
cua.123, aa.l, .l uT2 1 aa.2 or 3IIILIK u Hapenba No 41 or 11.06.2008 r. Ha K®H 3a
ARUCKBAHHUATA KBM CBIABPXKaHUETO Ha ofocHOBKATa Ha lleHaTa Ha akuuuTC Ha IIyOANMYHO
[PY?KECTBO, BKAIOYHTEAHO KBM [IpPHAAraHeTO Ha OIEHBIHH MeTOoM, B CaydauTe Ha
npeobpasyBaHe, JOTOBOP 3a CHBMECTHO [IpEANpPUATUE U THProBO IPEAAAraHe.
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OBOCHOBKA HA CIIPABEIAVBATA LIEHA HA AKIIMHUTE HA ,PAAEH TEKC* A1

B peayaTaTr Ha BAHWBAHETO 4YHCTaTa CTOMHOCT Ha HMYIIECTBOTO, IPEMHUHABAIIO OT
npeobpasyBaiuure ce apyxecrsa KoM ,TK-MIMOTU“ Al mie 6pae B pasmep Ha 47 687 390

AB.

ChOTHOWIEHUETO HA 3aMsaHA € H3YHUCAEHO KaTO YacTHOTO Ha CIIpaBeAMBaTa CTOMHOCT Ha
MMYILIECTBOTO Ha IIpeobpasyBallluTe Ce APYXKECTBa U OPosi Ha TEXHUTE aKIUH B OOpPBIIEHHE
Ce pa3/eAu Ha YacTHOTO Ha YHUCTATa CTOWHOCT Ha uMylrectBoTo Ha ,TK-UMOTU® A/l u 6pos
Ha HETroBHUTE aKHWu B o00pblieHHe. C orae MUHHMAAHH OTKAOHEHHS BCAEJICTBHE HA
3aKpPBrACHHS, IIOAYYEHOTO CBOTHOLIEHHE € 3aKPBLACHO [I0 CEAMHS 3HAK CAEM AeCeTHdHaTa
3amerasl.

Bpoar akuum oT NpHEMAIIOTO APYKECTBO, KOUTO BCEKH AKLIMOHEP Ha MpeobpasyBalluTe ce
APYXECTBa IIOAyYaBa, CE yCTAHOBSABA KAaTO OpOST HA NOPUTERABAHUTE OT CBHOTBETHHS
aKIHOHEP aKLHWH B ChOTBETHOTO NpeobpasyBallo ce APYKECTBO CE€ YMHOXKH MO IIOAYYEHOTO
CBHOTHOLICHUE Ha 3aMsIHa.

HOAy‘ICHOTO IIAAO0 YHCAO € 6pO$IT Akl OT KalluTasa Ha IIPpHCMAall0oTO APYzKECTBO, KOUTO
ChOTBETHHAT aKIIUOHECP IIoAy4daBa.

AKIIHOHEpPUTE Ha peobpasyBallliTe Ce APYKECTBA, KOMTO B PE3yATAT Ha H3UHCACHHSITA
CAC/BA /1A TIOAYYAT I10-MaAKO OT €Ha aKIMs B IIPHEMAIOTO APYIKECTBO, [IOAyYaBAaT IO eaHa
aKI{sa B IIPUEMAIOTO APYXKECTBO, a pasAMKaTra [0 ITbAHHUS pasMep Ha CIpaBeisuBaTa i
CTOHHOCT € 3a cMeTKa Ha ITpuemaroTo ApyskecTBo. Pasaukara ce H3YMCASIBA KAaTo 6pOAT HA
[IPUTEXABAHUTE OT CHOTBETHHUS aKIMOHED aKLUH B IpeobpasyBalliTe Ce APYKEeCTBa Ce
YMHOXH 10 U3THCACHATA CNIpaBeIAMBA LIEHA Ha aKIlud Ha npeobpasyBallluTe Ce ApyKeCTBaA.
IloaydeHOTO umCAO ce M3BaXk[a OT CIpaBelAMBATA LI€HA HA €QHA aKIUd OT KAIHTasa Ha
NIPHUEMAILIOTO APYKECTBO.

Ilopagu wmaremarndyeckara HEBB3MOXKHOCT AKIIMHUTE HA BCEKH OTIEAEH AaKIIHOHED B
npeobpasyBallliTe Ce APyKEeCTBa /a O'BIaT 3aMEHEHH C AKIIUH B [IpuemalnoTo APyKeCTBO C
HallbAHO CKBHUBAaACHTHA CTOMHOCT, pasAMKaTa [0 Tas3d CTOMHOCT cAegBa Ja GBie
KOMHCHCI/IpaHa C IOII'bAHHUTEAHH IIapUYHHA IIAQINaHUA B CbOTBETHUA paaMep.

B caeaBalaTa TaGAI/ILIa ca IIpenacTaBeHH CBOTHOUIEHHUSITA HAa 3aMdHa, IIpPH KOUTO
AKIITUOHEPHTE Ha npeo6pa3yBamHTe C€ ApyXKECTBA IIIe IIoAy49aT aKIIUH OT YBEAHMYEHUETO HA
KaluTasa Ha IIPHUEMallioTo APYZXKECTBO.

TK-HmoTn HoGpymmxan
IIpeobpasyBamu ce Py
a II: y}xel::'rss; Ao cka meGea Kaymer Al IITIC AL PaAe:nTexc PHMZ{E AeH
(npremaiuo) AL
Bpoii akinu 231 386 102 847 709 304 1 294 332 50174 441 707
Yucra croftHOCT Ha
HMYIIECTBOTO
_(cipaBenanBa uena) 231 707 1682418 7789826 31458 392 250 329 6 506 425
Cnpasenansa
CTOHHOCT HAa aKIus 1.00 16.36 10.98 24.30 4.99 14.73
ChoTHOLIEHHE Ha
3aMsaHa 1.00  16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. ITpOrHO3HA OIEHKA HA MPHEMALIOTO APYyHECTBO
S ; TK-HMmoTs Io6py s 5 P
peobpasyeamu ce apyxecTna S Kayme: ' RasR 3 5
- P ] (npuj&amo] Mmefie A AL ymeT AL l'l]'lc Al ?gexc ALl Pracks aen Al
Bpoit akuun 231 386 102 847 709 304 1294 332 50 174 441 707
YHcTa CTOMHOCT HA HMYIIECTBOTO
(cnpaBenausa IeHa) 231 707 1682418 7 789 826 31 458 392 250 329 6 S06 425
CnpaBenauBa CTOHHOCT HA aKHUS 1.00 16.36 10.98 24.30 4.99 14.73
CrOTHOIIEHNE HA 3aMaHA 1.00 16.3357922  10.9671370 24.2710606 4.9823056 14.7097763
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OBOCHOBKA HA CIIPABEJAVBATA LIEHA HA AKLIMUTE HA ,PAAEH TEKC* Al

TMoaarany ce Gpod aKuuM 1679913 7778795 31413461 249 937 6 497 133
Iporrosna onenxa na TK-Humoru A/l cAesL BATBAHETO. LeL e i :g»&: s

Bpoit akxuun Ha TK-HmoTu All caell BAHBAHETO 47 850 625
CnpaBenansa croiinoct Ha TK-Vimoru Afl cae/l BAUBAHETO 47 919 097 a8

ITapu4YHM NTAQIIAHMSA 110 CMHCHAA HA 4A.2616, aa.2 or T3 2 089.02 aB

CrnpaBeaansa croiinoct Ha TK-FmoTn All cAen BAHBAHETO, KOPHTHPAHA ¢ HANIPABEHH napHYHH . '
nAamaHHsa o 4a4.2616, aa.2 or T3 47 917 008 aB

TIporuno3xa uena Ha akuuns Ha TK-HmoTH Al caex BAHBaHETO 1.00 aB

[IporHo3HaTa OIlEHKA Ha IPHEMALIOTO [PYXKECTBO ,TK-UMoru“ Al caen BAMBAHETO €
H34MCAEHA KAaTO CyMa Ha ducTaTa CTOMHOCT Ha MMYyIIECTBOTO HAa IIPHEMANIOTO APYKECTBO
JTK-Mmotu“ Al 1 Ha npeobpasyBallluTe CE APYXKECTBa Jlobpymxancka mebea“ Al, ,Kaymer*
All, ,JIporpaMHu NPOAYKTH u cucTeMu” Al Pasen texc* ALl u ,Puacku aen“ ALl. B pesyarar
Ha Ipeobpa3yBaHETO IIPOTHO3HATA OLICHKA (upicTaTa CTOHHOCT Ha uMmyllecrBoro) Ha ,TK-
UmoTu® ALl caesi BAUBAHETO 1€ Br3au3a Ha 47 917 008 as.

9, OTrOBOPHOCT HA KOMHCHSITA

KoMmucuara 3a ClDI/IHaHCOB HaA30p HE € OI[O6pI/IAa, HUTO € OTKazaaa OlIO6pCHPIe Ha
clIipaBc/lauBaTa l1leHa Ha akKIUMHuTe U HE HOCH OTTOBOPHOCT 3a BEPHOCTTA U nbAHOTaATaA Ha
ChABPKAILUTE CC B Ob6ocHOBKAaTa Ha LieHaTa JaHHH.

10. [Jara Ha obocHOBKaTa H CPOK Ha BaAHJHOCT

OBocHOBKATa HA M3TOTBEHATa OIICHKA € M3BBpPILCHA KbM 25.09.2023 r. U € CbhC CPOK Ha
BAaAMAHOCT [0 TNPHKAIOYBAHE Ha MpoueAypara IIo npeobpasyBaHe dYpes BIHCBaHE HaA
npomsHaTta B THPrOBCKUA PETHCTEP KBM AreHIuATAa IO BIIMCBAHUATA.

11. [Hdpyra c’hbIieCTBEHA pHoOpMANHA 32 NEHHTE HA aKIHHTE

Cuyurame, 4€ HE € HaaudHa Apyra CBIIECTBEHA I/IHQ)OpMaLII/IH 3a akIUHuTE U LIEHUTE HM,
OCB€CH HpCILCTaBeHaTa B Taszu ObocHOBKA.

[I. PassicHeHHe Ha H3B’BPIICHATA OLCHKA

1. OcHoBHa HH}OpMAIlHS 33 ONEHIBAHOTO A py#ecTBO

,Pasen Texc“ All € aKIIMOHEPHO [IPYy?K€eCTBO, BIIUCAHO B THPrOBCKHSA PETHUCTEP KBM AreHnus
mo prnucBaHusta ¢ EUK 113012480 m e cbC cefasuule U aapec Ha ympaBAcHHME: OOIL
Panomup, c. [JJoaHn Pakogely

PerucTpupaHudaT Kamnuraa ¢ B pasmep Ha 50 174 aepa, pas3npeacscH B 50 174 6pos
0GUKHOBEHH, HAAUYIHH, TOMMEHHH aKIHK C IpaBo Ha raac ¥ C HOMMHAAHA croitaocT oT 1
AeB BCKA., BcHUKH akuuu Ha [lpyKecTBOTO €& OT e/IH KAAC M BCSKA aKIs /aBa Ipaso Ha
equH TaaC B OOIIOTO CrOpanue Ha aKIMOHEpHTE, IPaBo Ha AUBHACHT 1 HA AUKBHUIAIIMOHEH
N51A, Cbpa3MepHU C HOMHHaAHATA CcTOHHOCT Ha aknusaTa.

Jlpy»XecTBOTO € C IMPEeAMET Ha MefHOCT IIbpBHYHA 06paboTKa Ha A€H, TMPOM3BOACTBEHA,
BBTPEIIHO ¥ BBHITHOTBHPrOBCKA mefHOCT, CTPOMTEAHA H TpaHClIIOpTHA [AEHHOCT,
IPEACTABUTEACTBO, TIOCPEAHMICCTBO Ha OpArapCKHU U UyXKIECTpaHHH ¢dupMu, MapKETHHT,
pexkaaMa U ApyTa mefiHoCT He3abpaHeHa OT 3aKOHA.
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OBOCHOBKA HA CITPABE/IAMBATA L[EHA HA AKIIMMTE HA ,PAAEH TEKC* ALl

C’bIlLCCTBYBaHCTO Ha JAPY2KECTBOTO HE € Or'PaHHU4YE€HO CBC CPOK HAHU APYTO IIPEKPATUTEAHO

YCAOBHE.

,Pasen Texc“ A/l HAMa y4acTUsl B ABUICPHU ¥ aCOUHPAHHA APYyKECTBA.

JIpy?K€eCTBOTO He IIOA3BA TIPUBAEYCHO (PUHAHCHPAHE OT prHAHCOBH HHCTUTYLHH.

OCHOBEH akIIMOHEP B JPYKECTBOTO ChC 82.43%
APYyTU aKIMOHEPH

u ocraHaauTe 17.57% ca cobCTBEHOCT Ha

2. CucTeMaTH3HpaHa (pHHaHCOBA HHGpOPMAILHA:

OTueT 3a newaabara uam 3arybara u Apyrus 2022 r 2021 r. 2020 r.
BceoOxBaTeH AOXO0A 32 FrOXMHATA :
1 suyapn - 31 AeKeMBpH
{xHA. AB.) (oAMTHPAHM AAHHH)
HeTHH NpHXOAH OT Iponaxkbu B T.4.: 17 17 16
A) ycayru 17 17 16
Jpyry NpHUxoau B N E
OG0 IPHXOAH OT ONEpaTHBHATA AeHHOCT 17 17 16
Pasxony 3a CypOBHHM , MATEPHAAN M BBHILIHHU YCAYTH, 16 16 16
B T.4.
B) Pasxoay 3a BBHIIHY yCAYTH 16 16 16
Pa3xoau 3a aMOpTH3ALUH 5 7 16
[pyru onepaTUBHH pa3xoiu - 4 =
OOG110 pa3xXoiH 3a ONepaTHBHATA AeHHOCT 21 27 32
IeuaaGa/(3aryba) or onepaTHBHA AeHHOCT (4) (10) (16}
DHHAHCOBU NPUXOAH - - -
®UHAHCOBH Pa3XOAM 3a AUXBH U APYTH 18 16 16
HeTHu hHHAHCOBH IPHXOAH /Pa3XOaH (18) (16) (16)
ITewaaba/(3aryba) npean AaHbOH (22) (26) (32)
Hewaaba/(3aryba) 3a roaunara (22) (26) (32)
Jpyr BceoOGXBaTeH A0X0Z 33 MEPHOAA - = =
OG11 BCeoOXBaTEH AOXOA 332 NEPHOAA (22) (26) (32)
Hoxon Ha akuHs (B AeBa) (0.44) (0.52) (0.64)
CyMa (xua. AeBa)
OT4yeT 3a NPHXOAHTE H PA3XOAHTE
P P 31 roam 2023 | 31 roan 2022
A. PA3XOOH
1. Pa3xoau 3a CYpOBHHH, MATEPHAAH H BBHIUIHH YCAYTH, B
T.9.: 16 12
6) epHWHU Yonyeu 16 12
2. Pa3xoau 3a amMopTH3alMY U 00e3LEeHKA, B T.4.: 2 3
a) pasxooM 3a aMOPTH3allUA H obe3leHKa Ha
JBATOTPafHY MaTePHAAHH U HEeMaTE€PHAaAHH aKTHBY, B T.4.: 2 3
- paszxodu 3a amMopmu3ayuu 2 3
3.[dpyru pasxonu - -
O61ro pasxoam 3a onepaTHBHaTa AeHHoOCT 18 15
4. Pazxomu 3a AUXBU U APYTH (DUHAHCOBU pas3xo/H, B 17 9
T.4.:
a) pa3xoau, CBbpP3aHU C NNPEANPUATHS OT rpynara 17 9
a) ApYTH pa3xoiu - -
06110 PHHAHCOBH pPa3XOLH 17 9
5. HIEYAABA OT OBHYAHHATA JERHOCT - -
OBHIO PA3XOOH 35 24
6. CHETOBOJAHA ITEYAABA - -
7. IIEHAABA E -




OBOCHOBKA HA CIIPABEAVBATA LIEHA HA AKIHMMUTE HA ,PAAEH TEKC* Al

| BCHYKO: l 35 | 24 |
Cyma (Xua. aeBa)
OTdeT 32 IPHXOAHTE H pPa3xXoaHTE 31 roan 2023 31 roanm 2022
B. IPHXOIH
1. HeTuu npuxoau ot nponaxobu, B T.4.: 10 10
8) yenyeu 10 10
06110 NTPHXOAH OT ONEPATHBHATA XEHHOCT: 10 10
2. 3ATYBA OT OBHYAHHATA JEAHOCT 25 14
3. Apyr# ¢ddHHAHCOBH NPHXOAH - -
OBIIO INIPUXOOH 10 10
4. CHETOBOJHA 3ATYBA 25 14
5. 3AI'YBA 25 14
BCHYKO 35 24

Hamounux: OdumupaHu 200uwHU UHOUBUOYANIHU huHaAHCO8U omuemu Ha Opyxecmeomo 3a 2020 e, 2021 2. u
2022 2. H Heodumupar undusudyaner mexdurer omuem kom 31.07.20232.

2022 r. | 2021 r. |  2020r.
OT4eT 33 (PHHAHCOBOTO C'hCTOSTHHE
1 auyapn - 31 neKEMBpH
(xma. aB.) {odumupanu darHu)
AKTHBH
HETEKYIIH AKTHBH 45 50 57
JOMA, OT KOUTO: 45 50 57
3emu 19 19 19
Crpanm 16 18 22
CBOpBHKEHHS U JIPYTH 10 13 16
TEKYIIHX AKTHBH 6 7 8
MaTepuasHHu 3amacu - - 2
BseMaHusa OT KAHEHTH U JOCTaBYULIH 6 ) 8
[Tapy4HU CPEACTBa M NAapHYHU €EKBUBAACHTH B T.4.. - 2 -
OBIIIO AKTHBH 51 57 65
AKTHB
Cyma (xua. aeBa)
Pasneaun, rpymnu, craTuu 31 ronn 31 mexemBpH
2023 2022
A. 3ATIMCAH, HO HEBHECEH KAITHTAA
B. HETEKYIIIH AKTHBH
I. Jvneompaiinu mamepuaiiu akmueu
1. 3eMu # crpajiy B T.U.! 34 35
- 3emu 19 19
- czpadu 15 16
2. CHOPBIKEHHS U [IPYTH 9 10
O6uro 3a rpyna It 43 45
OBLIO 3A PA3JIEA "B": 43 45
B. TEKYIIIH AKTHBH
I. BzemaHrus
1. BaeMaHHusl OT KAUEHTH U JOCTABYHIIH, B T.4.: 2 6
0o 1 zoduHa 2 6
O6wo 3a rpyna I: 2 6
II. Iapuuru cpedcmea 1 3
O6uo 3a rpyna II: 1 -
OBLIO 3A PA3EA "B™ 3 6




OBOCHOBKA HA CITPABE/IAUBATA LIEHA HA AKLIMMTE HA ,PAAEH TEKC® A/l

CYMA HA AKTHBA (A+B+B+T)

46 |

51 |

Hamourux: OdumupaHu UHOUBUOYANHU 200UUHL PUHAHCOBU OMUEMU HA OPYsKecmeomo 3a 2020 2., 2021 &. u
2022 2. ¥ Heodumupar uHdusudyaier mexouHer omuem Kom 31.07.2023e.

2022 r. | 2021 r. | 2020 r.
OTueT 3a GHHAHCOBOTO C’BCTOAHHE 1 siuyapu - 31 JeKeMBpH
(xHA. AB.) (odumuparu danHu)
KAIIHTAA H ITIACHBH
COBCTBEH KAIIUTAA {843) (821) (795)
AKUHOHEPEH KaluTaa S0 50 50
PezepB OT nocaeaBally OLIEHKH HA aKTHBH 82 82 82
PesepBu 285 285 285
HepasnpegeaseHa neyasba/ (Harpynana saryba) (1238) (1212) (1180)
Texynia nedasba/saryda (22) (26) (32)
HETEKYIIIH ITIACHBH L b -
TEKYILIIH ITIACHBH 894 878 860
3abAXKEeHUd KBM JOCTABYHIIHA 3 4 3
3aabAXKEHHS KM CBBbP3aHH ITpeAIIpHATHS 891 874 857
OBIIO KAITHTAA H ITACHBH 51 57 65
[MACHUB
Cyma (xun. nesa)
Pazpenu, rpynu, cratun
A Py 31 roan 31 nekeMBpH
2023 2022
A. COBCTBEH KAIIUTAJI
[. 3anucan kanuman 50 50
II. Pesepe om nocredeawyu oyenxu Ha akmugu 82 82
Il Pezepeu
3aronosu peszepeu ] 1
Hpyau pesepau 284 284
O6wo 3a rpyna I1II: 285 285
1V. Hampynana nevanba (3azvéa) om munaiu 200umnu
- Hepasnpenenena neyan6a L E
- Henokpura 3arv6a (1,260) (1,238)
OG0 3a rpyna V: (1,260) (1,238)
V. Texywa nevanba (3azy6a) (25) (22)
OBLUO 3A PA3JIEJI "A": (868) (843)
b. ITPOBU3HMH U CXOJHH 3A 1 bJIYKEHH S
OBI11O 3A PA3JIEJI "B'": = -
B. 3AABJDKEHUSA
1. 3a0B/KEHNS KbM JOCTABYMLM, B T.U.C 1 3
0o | 200una / 3
2. 3anbKEHMS KbM CBH3aHH NPEMIPUSTHS, B T.4.: 913 891
0o | 200una 913 891
OB1110 3A PA3JIEJ "B", B T.u. 914 894
10 | ronuna 914 894
I PUHAHCUPAHUA U NMPUXO/U 3A BLAELLN
NEPUOJM, b.1.4.: ) )
CYMA HA NACHUBA (A+B5+B) 46 51

Hsmounux: Odumupanu uHOUSUSYaNHU 200UUHL (PUHAHCOBU OMUEemU HA dpyxecmeomo 3a 2020 2., 2021 2. u
2022 2. H neodumupan unousudyaier mexourner omuem xKom 31.07.2023z.
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OBOCHOBKA HA CIIPABE/IAMBATA LIEHA HA AKLIMMTE HA ,PAAEH TEKC* ALl

Axmueu IHacueu u Cobcmeen kanuma:

AKTHBUTE Ha [OPYXKECTBOTO OTOeAd3BaT Clay Ipe3 IMocaefHara (PHHAHCOBA TIOJUHA OT
10.5%, ¢ KoeTo BB3AM3aT Ha 51 x.aB. cmpsMmo 57 x.aB. 3a 2021r. u 65 x.aB. 3a 2020r.
Crpykrypara MM HE CE€ H3MEHSI 3HAYMTEAHO KaTO IIpeE3 2021 u 2020r. HAMa HHKaKBa
IIpoMsHA TBH KaTO APYKECTBOTO HAMAa [EHHOCT, OCBEH OTAJIEHHTE HMOTH IIOJ HAaEM.
VMHBECTUIIMHUTE [IPEACTABASIBAT HETEKyIIM akTuBu B [IMA B 3eMH, crpaid H ChOPBAKEHHS 34
U Ipe3 TPUTE TOAMHU, KaTo KbM Kpad Ha 2022r. basancoBaTa UM CTOMHOCT BB3AH3a Ha 45
x.AB. TeKyIuTe HHBECTUIIMU IIPEACTABAABAT B3€MaHUA OT KAHEHTH M IOCTAaBINLHA 3a 6 X.AB.
3a 2022r. kaTo HAMA APYru mepa. [IpaBu BIeYaTAEHHUE Y€ IMAPUYHHUTE EKBHBAACHTH M KEII
ca M3YepllaHd HABbAHO KaTo H3KAIOUEHHEe OT ToBa e mpe3 2021r. xoraro ca 6uan 2 X.AB.
PeaAHO aKTHUBHTE Ha [PYKECTBOTO KBbM IIOCAELHATA FOAMHA MPEICTABAABAT 3€EMHU OKOAO 96
KA B ceao [Joauu Pakoserl, 3aeJHO C

JIpy’KECTBOTO € NEKAlUTAaAM3HPaHO M IIpe3 TPHTE PasrA€kAaHH roavHu. Kem xpad Ha
2022r. TOl BB3AM3A Ha -843 X.AB. KaTo Oeaexu TpPEeH[ Ha HaMaA€HHE H IIpE3 TPHUTE
obcaeIBAHY TOOHIIHY IIEPUIM TTOPay PEaAU3HpPaHy 3arybn U 3a TPUTE FOAUHHU.

Jlpy»ecTBoTo ce € (DUHAHCHPAAO H3IFAAO C IPHUBACYEH PECYpC M € CHAHO 38JABXKHAAOC. B
CBIIHOCTTA CH 33/IbAYKEHHATA [IPEACTABASBAT M3LAAO [TACHBH KBM CBBP3aHM IPEANPUATHA
OT Irpyna U GOCTaBYHIIH.

Kem 31.07.2023r 6aaaHCOBOTO YHCAO HA aKTHBUTE BB3AH3a Ha 46 x.aB. CoOcrBeHud
KamuTaA NpoAbAKaBa TPEHAa CH Ha HaMasCHHE C OTA€ OTYETeHAaTaa TEKylla 3aryba 3a
rnepuosa U JocTura oo -868 X.AB., a 3abAYKEHUATA BBB3AN3AT Ha 914 x.aB.

Tosa npeainoaara u BHCOKAaTa 3aJABXKHIAOCT Ha pa3rACKAaHOoTO APYHKECTBO.

IIpuxodu u pazxoou;

KoMmanusiTa He TeHepupa IIPHUXOAd OT OCHOBHA AEMHOCT, a IPHUXOAUTE U Ipe3 TPHUTE
pasTAeRAaHHTE TOAMHM C€ AbAXKAT HA  INPHUXOAH oT HaeMmu. [IpyzecTBOTO TIeHepHpa
pasxo/iu 3a BBHIIHHU yCAYTH, aMOPTH3ALUH H (pUHAHCOBHU Pa3XOJH 3a AUXBH, IPEABHU KOETO
reHepupa HeTHa 3aryba 3a 2020r., 2021r. u 3a 2022r. ToBa € npsakK edEeKT OT FCHEPUPAHUTE
3arybu KakKTO OT OIIepaTHBHA aefHoCT, Taka U OT (PUHAHCOBA nefiroct. Tazn HeraTUBHA
IUHaAMUKa CE 3anas3Ba u KbM MEXIUHHHA 31.07 Ha TekyluaTa roAyHa KOraTo oT4nuTa 3aryba
0T-25 X.AB. C OTA€J Ha pas3CTAlMTe PasHOCKH II0 geffHOCTa W AHMXBU KBM CBBP3aHHU

IIpeANpUsTHA OT Ipyma.

[TpenxoguuTe (PUHAHCOBM pE3yATaTH HE Ca HEIIPEMEHHO I[IOKa3aTEAHH 32 OpoentuTE
GUHAHCOBH PE3yATATH Ha A pyKeCcTBOTO.

3. Ilporuo3na ¢(uHAHCOBa HH(poOpMamud HA MPpHEMAILOTO APYHKECTBO
cael BAHBAHETO

B caenBamiaTta TabAula € IpeACTaBeH NPOrHO3€CH oT4eT 3a PUHAHCOBOTO CBCTOSHHE Ha ~TK-
HUmoTu“ A/l caesy BAUBAHETO.

IIporuosex OoTYET 3a GHHAHCOBOTO CBECTOAHNE 31.07.2023 31.07.2023
CyMuTe Ca B XHASAH AeBa npenH BAHBAHETO  CAeN BANBAHETO
HeTeKkyin aKTHBH
VIMOTH, MAIHMHY, ChOPBbXKEHHA W obopyaBaHe 0] 4 315
HemaTepHasHH 8KTHBH 0 4
VHBECTHLIMY B ABLIEPHH IPEANTPUATHUSA 0 2 244
THProBCKU M APYTH B3EMaHUA 0 343
O61110 HETEKYLIH AKTHBH 0 6 906
TeKymH aKTHBH
0 1139

MarepHaaHHU 3anacH
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TBHProBCKH U APYTH B3EMaHUA 214 24 125

duHAHCOBU aKTUBH, 0D6aBEHHU 3a npoaakba 27 27

[lapHyYHU CPEACTBA H NapPHYHH €KBHBAACHTH 0 159

Pasxoau 3a 6BOe1IH IIEPUOAU 0 10
O0uU10 TeKyLIH aKTHBH 241 25 460
OBIIO AKTHBH 241 32 366
CoGcTBeH KanuTaa

OcHOBEH KanuTan 231 47 851

Pezepru 0 -26 919

PUHAHCOB PEe3yATAT -58 8 740
0610 cobcTBEeH KanHTaA 173 29 672
HeTekyuH nmacHBH

ITacuBu 1o OTCPOYEHU AAHBLM 0 121
OG0 HEeTEKYLUH NaCHBH 0 121
TeKylIH MacHBH

TBProBCKH U APYTH 3aABAXKEHHS 68 2 434

IIpuxoau 3a OpOCIU ITEPUOAHU 139
OG0 TeKYIIH MACHBH 68 2 573
OBILIIO MACHBH 68 2 694
OGu1o co6CTBEH KANHTAA H TACHBH 241 32 366

B caenpamara tabanila € mpencTraBeH NMPOTHO3EH OTYET 3a BCceobXBaTHHS gaoxox Ha ,TK-
Hmotu“ A/l caes BAUBaAHETO.

IIporroseH oT4YeT 33 BCEOOXBATHHSA AOXOL 31.07.2023 31.07.2023

CymuTe ca B XHMASAH AeBa npeau BAHBAHETO cAes BAHBAHETO
IIpuxonu 2 537
CebecroiiHoCcT Ha npogakbuTe 7 360
BpyrHa newasba -5 177
Jpyru npuxomau 0 4
Obu ¥ aAMHHUCTPATUBHU Pa3X0I1 3 335
ITewyaaba oT omepaTHBHA meHHOCT -8 -154
DPHHAHCOBU IPUXOAU 0 75
PUHAHCOBH pa3xoau 1 46
Ilewaaba npeau oGaaraHe ¢ ZaHBIH -9 -125
Pasxox 3a JaHBK B'BPXy neuaabaTa 0 0
HeTHa nmeyaaba 3a roaunaTa -9 -125

4. CHAHH H CAaDH CTpaHH Ha APYIKECTBOTO

B rabannara mo-noay e 060611eHa KOHKYPEHTHATA [IO3HIIHAS B cektopa uau SWOT anaaus Ha
ApPY3XECTBOTO.
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Cunnu cmpaHu BwamoskcHocmu

® HAMA ® BBE3MOXHOCT 3a HpI/IﬂOGI/IBaHe Ha
HU3L8IA0 Ha TOTOBO [OPYXKECTBOTO H
€BEHTYyaAHAa I10A3a OT TOBa B 6’Ll[€llle

3annaxu Cnabu cmpanu
e Bucoka KOHKYpEHIMs Ha Iasapa H | * BHCOKA CTENCH Ha IRAATHRIIEACCE
OTHOCHTEAHO HEIIO3HATO 3a CEKTOopa Ha JpyeCTBOTO,
B KoiTO OIEPHPA. ¢ JEKAIUTaAHU3UPAHO APYKECTBO

5. OTHOCHMH KBbM AeHHOCTTA HAa APYyHKECTBOTO HKOHOMHYE€CKH
TEHAEHIIHH H YCAOBHS!

Ileitnocrra Ha [Ipy?XECTBOTO, PEe3yATATHUTE OT ACHHOCTTA U $UHAHCOBOTO My CBCTOSIHHE
saBHCST B 3HAYHTEAHA CTEIIEH OT CBCTOSIHMETO Ha Obarapckara HKOHOMHKA. Bcaka
HeraTHBHA MPOMsSHA B €IMH HAH I10BEYE MAKPOUKOHOMHYIECKHU dakTOpH, KAaTO AUXBEHUTE
HMBA, KOMTO C€ BAHASAT OT AMXBEHMTe HMBa B EBposoHara IO CHAaTa Ha NpaBHAaTa Ha
nefictBammst B Dbarapus BaayTeH 6opa, undasanusaTa, HUBaTa Ha  3alAQTHUTE,
fezpaboTuuiaTa, YykKAECCTPAHHUTE HHBECTHLMH U MeXAyHapojHaTa ThpProBUs, Morar Aa
AMAT ChIECTBEH HebaaronpusaTeH eeKT BEPXY ACHHOCTTa Ha [py»XeCTBOTO, OIIEPATUBHUTE
My PE3yATaTH K (PUHAHCOBO CHCTOSHHUE.

[To nasnu Ha Brparapcka Hapoana Banka (BHB) Ilpe3 4eTBBPTOTO TPUMECEHHC Ha 2022 r.
rAOBasHHTE KOHIOHKTYPHH MHAMKATOPH 3arasBaT HUSXOAdAIAaTa Cch TEeHAEHIIUS N JaBaTr
HMHIAKALMS 32 BEPHIKEH CIaj Ha CBETOBHATA MKOHOMMIHECKA AKTUBHOCT. 3a oTcaabBaHeTo
Ha MKOHOMMYECKATa AKTHBHOCT BAMSIHME OKa3BaT BHCOKaTa nHOAALMSA, BAOIIABAHETO HA
ycaoBuaATa 3a (DUHAHCHPAHE BCACACTBUE HA 3aTdrageTo Ha [apudHara IIOAWTHKA Ha
rOAEMHTE IIEHTPaAHH OaHKM, KakTo M MPOABAXKABAILOTO rpe3 nepuofa ACHCTBHE Ha
CTpPOTHTE [IPOTUBOEIIUACMUIHI MEPKH B Kuraii.

HusxoAsmaTa TEHACHIMs IpH KOHIOHKTYPHHTE WMH/AMKATOPH B OCHOBHHTE TBHPrOBCKU
mapTHLOPH Ha Bparapus OT eBpo3OHATa IIpe3 weTBBpTOTO TpUMecedne Ha 2022 r. U B
HauasoTo Ha 2023 I. € ImpeArocTaBKa 3a BAOIIABAHE HA BBHIIIHOTO ThpCEHEe Ha ObArapCKHu
CTOKM H YCAyTH IIp€3 TO3HM IEPHO. [IpenBua BUCOKATa CTEIEH HA OTBOPEHOCT Ha
fbArapcKaTa MKOHOMMKA U TOAEMHES [sia Ha U3HOCA B BBII Mo3e fa ce O4aKBa BAOLIABaHETO
Ha BHLHIIHOTO THPCEHE /@ CE OTPasy B 3HATUTEAHA CTETICH BBPXy peasHaTa UKOHOMHUIECKA
AKTHUBHOCT B CTpaHara.

BpyTeH BBHTPEUIEH NPOAYKT

lkoHoMHYeCKAaTa AKTHBHOCT B CTpaHara IIpe3 TPEeToTO TpHMEcEeYHe Ha 2022 r. ce
nopuwmasa ¢ 0.6% Ha Bepr:KHa 6asa CIOPEA CE30HHO U3rAQEHN JAHHM, HO Ha TOAHIIHA
fasza pacTexXbT Ha pPCasHHd BBII npoakaXu aa ce 3a6aBs U BB3AKM3a Ha 2.9% (CIpsaMO 3.9%
npe3 IMpeaxXOLHOTO TpuMecedue). ITo €AEMEHTH Ha PasxoAuTe 3a KpafHO H3I0A3BaHE
3a6aBaHEeTO HA UKOHOMUYECKATa aKTUBHOCT Ce OIpeaead OT OTUYEeTEeHHUA CIIaJ, Ha 3aracuTe B
MKOHOMMKATA, KOeTo Bellle YaCTHYHO KOMITEHCUPAHO OT YCKOpEHMsI PACTEX HA BBTPEIIHOTO
TbpceHe W (DOPMHUPAHHA MOAOKHMTEACH IIpUHOC Ha HETHHMA M3HOC. IlosuiraBaHe Ha
MKOHOMHMYECKAaTa aKTUBHOCT Ha rofuniHa Gaza Oellle OTYETEHO B CEKTOPUTE ,MHIyCTPHA (6e3
CTPOUTEACTBO)“ U ,ycayru“. 3aerocrra Ce IOBUIIN C 1.2% na roauinHa 6a3a 6aarogapeHUC
FAGBHO Ha HapacTBaHETO Ha Opos Ha 3acTHUTE AULA B cekTopa Ha ycayrute. KoMmrencanusra
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Ha €IWH HaeT NOPOoAbAXKH [Ada OTYHWTA BHCOKH TEMIIOBEC Ha pacTexX Ha TroAuIlTHa 6a3a,
NOAKpPENEHAa KakKTO OT IIOBHLICHHUTE I/IHCbAaIII/IOHHI/I o4YakKBaHMUsI B CTpaHaTra, Taxka Hu OT
3aCHACHOTO TBPCEHE Ha TPYA B YyCAOBHUATA Ha HapacTBallla HKOHOMHYECKA aKTHBHOCT H

yBeAHM4YaBalll c€ HEAOCTHUT Ha pa60THa CHAAQ.

Hudbasanus

[Ipe3 4eTBBPTOTO TPUMECEUHe ce HabAIIaBa U3BECTHO 3abaBsHE Ha TOAUINHATA WH(AALNS,
KOATO Bh3ae3de Ha 14.3% mnpes pexkemBpu 2022 r. Tasu AuHamMukKa ce OIPEAEAS TAaBHO OT
IIPOSBACHUETO Ha MPEKHU ePEKTU OT OTYETEHOTO B Kpast Ha 2022 I. CBHINECTBEHO 3abaBsiHe HA
TOAMUIHUS pacTeX Ha LIEHHUTE Ha IIeTpoaa M IPHPOJAHMS ra3 Ha MEXAYHapPOAHUTE I1asapH.
Hudaaruara Opu XpaHHTE CE€ YCTAHOBH Ha BHCOKO HHBO B PaMKHTE Ha 4YE€TBBPTOTO
TpuMeceudne Ha 2022 I., KATO NPOIBAXKHU [a UMa Hai-TroAdM IIPUHOC 3a oblata HH@AAIHA.
B ch110TO BpeMe HH(MAALIMGTA IIPH YCAYTUTE IIPOABAXKHY [la C€ YCKOpsiBa M B Kpad Ha 2022 1.
Te3n M3MeHEHHs MIOKa3BarT, 4e B Kpad Ha 2022 r. uH(pAaUMOHHHUAT HATUCK B HKOHOMHKAaTa
oCTaBa CHAEH, HE3aBUCHUMO OT O0TcAa0BaHETO Ha NPOHH(MAANIMOHHOTO BAHGHHE HA BBHIIIHATA
cpega IO AMHHA Ha  eHeproHocuteaute. PakTopH, CBbBpP3aHH C BBTPELIHATa
MAakKpPOMKOHOMHYECKA CpeAa, KOUTO JOIpHHAcCsSXa 3a (opMHpaHeTO Ha BHCOKA HH@AAIHS
npes ngasara 2022 r., 6g9xa HapacTBaHeTO Ha pa3xoAuTe 3a TPy Ha e€AUHUIIA NPOAYKIIUS U
PacTexXbT Ha pa3xoAuTe 3a KpalHo norpebaeHue Ha JOMaKHHCTBATA.

HroHoOMHYEeCKA aKTHBHOCT H IIHKAHYHA IMO3HUILHA HA 6'1.Arapcxa'ra HKOHOMHKa

KOHIOHKTypHHTE MHIUKATOPH IIpE3 YETBBPTOTO Tpumeceune Ha 2022 r. couaT, 4ye Ha
BepuxkHa 6asa TEMITBT Ha HapacTBaHE HA UKOHOMHYECKATa AKTHBHOCT Ile OBAE CXOHEH C
OTYETEHHA IPE3 TPETOTO TpuMecedue. [Ipe3 mppBara moaoBuHa Ha 2023 r. ce oyaksa
orcaabBaHe Ha WKOHOMHYECKAaTa AaKTHBHOCT, 3a KOETO WIe JONPHHACS KAaKTO
HPOrHOSHPAHOTO IOHMKEHHE Ha 3allaCUT€ B HMKOHOMHKATA, TaKa W OYakKBaHHAT I0-cAab
H3HOC Ha CTOKM BCACACTBHE Ha BAOlIaBalllaTa ce raobasHa HKOHOMHYECKa o6CcTaHOBKA M HA
crneuucuaay 3a Brarapusa gpakropu.

Cropen ouenku ma BHB, npes Tperoro Tpumeceune Ha 2022 T. IHKAHYHATA IMO3ULIUA Ha
MKOHOMHKATa IIPOABAKH [a CE XapaKTepH3HUpa C IIOAOKHTEAHO OTKAOHEHHE HaA pPEeaAHHs
BBII 0T N0TeHIIMaAHOTO paBHHILIE HA NPOU3BOJCTBO IIPEABUL 3HATUTEAHOTO HapacTBaHe Ha
HKOHOMHYECKaTa akKTHUBHOCT npe3 2021 r. u mpes mbpBUTE AeBeT Mecena Ha 2022 r. Tosa
IIOKa3Ba, 1€ 4acCT OT IPOHU3BOACTBEHHUTE (PAaKTOPH B MKOHOMHUKATA Ca OHAM HATOBApeHM Haj
OIITHMAAHOTO MM DaBHHIIE, KOETO € B ChOTBETCTBHE ChC 3ACHACHMS HATHUCK 3a [IOBHIIABAHE
Ha LICHUTE Ha MPOAYKTOBUTE M (haKTOPHHTE Ia3apH, TAABHO II0 OTHOIIEHHE HAa nasapa Ha

TPYA.

IlokasaTeanTe OT KpaTKocpouHara 6usHec cratuctuka Ha HCU nasaxa Pa3HONIIOCOYHU
CHI'HaAn 3a IHMKAMYHATa MO3HULMS Ha WKOHOMHUKATA IIpe3 YeTBBPTOTO TpuMeceune Ha 2022
r.45 MHamkaTopuTe, KOHUTO NPOCAEASBAT TEKyLIATA IIPOU3BOJACTBEHA AaKTHBHOCT Ha
(bupmuTe Ha 6a3za OTYETHH MAHHH (MHAEKCHTE HA TIPOMUIIACHOTO IIPOM3BOACTBO, Ha
[HPOHU3BOACTBOTO B yCAYTHTE, HA HATOBAPBAHETO Ha IIPOU3BOJACTBEHUTE MOIIHOCTH U Ha
obopoTuTE B THProBUsATA Ha APEGHO), ce NO3UIMOHUpPpaxa SHAYUTEAHO HAaJ ABATOCPOYHATA CH
CpeAHa CTOMHOCT U €JHOBPEMEHHO C TOBAa OTYETOXA IPOIbAMKABALIA TEHICHIUS KBM
nozxobpenue. CHINEBPEMEHHO [IPE3 YETBBPTOTO TpuMeceune Ha 2022 r. moKa3aTeAUTE, KOUTO
OTpasdABaT HAarAaCHUTE Ha MKOHOMHUYECKHTE areHTH (LOBEpHUE Ha IOTpPebHTEeANTE M GHU3HEC
KAUMAT), Ce IO3UIHOHUPAaXa II0/ ABATOCPOYHATA CH CPEHA CTOHHOCT B PE3YATAT FAABHO HA
[IECUMUCTUYHUTE HATAACH HA (PUPMHUTE M AOMAKUHCTBATA 34 HKOHOMHYECKATA CHUTYAalHs B
cTpaHara. HamMaAsiBaHETO Ha pPa3AHYHUSATA B OLEHKHTE HA (PUPMHUTE OTHOCHO TEKYIIOTO UM
HKOHOMHYECKO CBCTOSIHME M KPATKOCPOYHHUTE WKOHOMHYECKH IIE€PCIEKTHBU HaMEpPH
OTP&KEHUC B HM3BCCTHO IOHMIKCHHE HA HU3YUCAABAHHsA OoT BHB HHAMKATOp 3a HECHIYPHOCT
IIpe3 9eTBBPTOTO TpuMeceuune Ha 2022 r.

O4yagBaHHus 3a HKOHOMHYECKAaTa aKTHBHOCT

Koucrpyupauusar or BHB koMmozuren KOHIOHKTYPEH HHAMKATOP 3a HKOHOMHYECKaTa
@KTUBHOCT B DBwaArapusa mnpombaxxm na HapacTBa Ha BepuXkKHa 0asa IIpe3 4YeTBBPTOTO
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TpuMecedne Ha 2022 I., KOETO € IIPE/NOCTaBKa Ja ce HabAlaBa CXO[iHa AMHAMHUKA U IIPH
peasnuss BBIl Ha cTpanara. 3a BEPHKHHA pacTeX Ha KOMIIO3HTHHMS HHAMKATOP
IOIIPHHECOXA MOBHILIEHHETO HA 000pOTHUTE B THProBUATA HA ApebHOo IO CHIIOCTABHMHU 1IEHH,
pacTexXbT HAa UHAEKCHTE HA IPOM3BOJCTBOTO B CTPOMTEACTBOTO M yCAYTHTE, HAPacTBAHETO
Ha KpeJuTHATa aKTHBHOCT, KAKTO M MOA0OpsSBaHETO Ha HArAacUTe Ha JOMAaxkHHCTBaTa H
¢bupMuTE BBB BCHYKH OCHOBHHU CeKTOpH. ChHIUIEBPEMEHHO BB3XOJfINATA AMHAMHUKA Ha
KOMIIO3UTHHUS MHAMKATOP IIPe3 YeTBBPTOTO TpuMeceuue Ha 2022 r. Gemre orpaHuyasaHa oT
[MOHMIKEHHEeTO Ha MHAEKCA Ha MPOU3BOJACTBOTO B IIPOMHUIIIACHOCTTA H ITO3HIHOHHPAHETO Ha
raobasuust PMI non HeyTpaaHara rpanuna oT 50 myHKra.

[Ipes mppBOTO lecTMeceune Ha 2023 r. pacTeXbT Ha HKOHOMHYECKATa AKTUBHOCT CE€
OuaKBa [a CA€BA TEHIEHIHs KbM MOHMKAaBaHe Ha BepriKHA 6asa, KoeTo wwie Obae npuyuHa
FOAMIIHUAT pactexk Ha peaanusa BBII na npoabaxu aa ce 3abaBa B HavaaoTo Ha 2023 r. u
a IpeMuHe B caab cIiaz IIpe3 BTOPOTO TPUMECEINE HaA rogquHara.47 3a ToBa lIE AOIpUHACS
KAaKTO IIPOTHO3MPAHOTO IIPOABANKABAIIO NOHMKEHHE HA 3aracuTeé B HKOHOMHKATa, Taka H
OYAKBAHUST I0-cAab HM3HOC HA CTOKM IIPEABH/ BAOIIABallaTa Ce raobasHa HKOHOMUYECKA
AKTUBHOCT U creluduanuTe 3a Bparapusa GhaxkTopH, KaTo 3abpaHara 3a U3HOC KbM CTPaHH,
pasAuyHM OT YKpaiHa, Ha He(MTONPOAYKTH, KOUTO Ca IPOUIBCACHH OT PYCKH IIETPOA, H
[IAQHMPAHU PEMOHTHH AEHHOCTH BBHB BXKHU 32 HU3HOCA MPEANPUATHS B cTpaHaTa.

M3GpaHH NMOKA3ATEAH Har. 2018 r. 2019 r. 2020 r. 2021 r. 2022r,
BaayTeH Kypc Ha aeBa 3a 1 LLA. (B Kpas BHE 1.71 1.74 1.59 1.72 1.83
Ha nepHoaa)
BpyTeH BLTPELIeH NPOAYKT (MAH. AB.) HCH 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa OT HACEACHUETO (AB.) HCHU 15653 17 259 17 386 20 212 24 046
BBII (romzmeu peased TeMI  Ha HCU 3.1 3.4 -4.40 7.60 3.40
nsmerenue, %)
BBI dedaatop % 4,2 5,2 4,3 7,1 15,1
OAIl ased OAIl Ha roauiluHa
Gasa, y]{ S BHE | 0,00 0,00 0,00 0,00 0,20
WIILI (cpeaHO FOAMIIHO H3MEHCHHE, %) HCH 2.8 3,1 1,7 3,3 15.3
Koeguument Ha 6OespaGoruia (3a
annara Haz 15 1., %) HCH 6,1 5,9 6,7 48 5.4
Cpenna MeceIHa paboTHa 3amaaTa {(AB.) HCH 1 146 1 267 1 391 1 561 1761
THProBCKO CaAo (MAH. €BPO) EHB -2 706.3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Tuproscko caaio (% oT BBII) BHB -4.8 -47 -3,1 -4.1 -5,8
Tekylila CMETKA (MAH. €BPO) BHB 531,6 1 147,8 24 4 -1315,8 - 577,7
Texyuta cmetka (% ot BBI) EHB 0,9 1,9 0,0 -19 - 0,7
?;}O"%H arperat M1 {recunt napit, MA%- | BHB | 53557,2 | 618673 83 998 2 978277 | 115979,7
TMapuuen arperat M1 (% oT BBII) BHB 48 7 51,4 69,7 70,4 70,1
BpyTeH BbHLIEH AbAT ( MAH. €Bpo) EHB 37 1899 37 716,1 38 991,2 412139 44 4313
BpyTen BBHILEH ABAL (% OT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTeH BBLHILEH AbAT (MAH. €BPO) HCH -9 327,9 -13232,8 -16 785,2 -20 754,7 | -25 581,9
Heren poHIIeH Abar (% ot BBIT) HCH -16,6 -21.5 -27,2 -29.2 -30,3
[ispikaBeH [bar( MAH AB.) BHB 24 305,2 | 24 078,1 29 594,5 33274,5 | 378477
,f[;f::‘aggix_l ] obar (MaacTpUXTCKH JUBAT) EHB 2.1 20.0 24.5 23.9 22,9
Bro/KeTeH H3AUIIBK / AEDUIHUT (MAH.AB.) BHB ] 898,2 2 579,8 -4 587,6 -5414.,8 -4 647.6
Biomxeren aedunut (% or BBIT) BHBE 1,7 2,1 -3,8 -3,9 -2.8

Hsmouruk: BHB u HCH

6. PHHAHCOBH KO€(pHIIHEHTH

‘ [ o [ ] 2020 .
] Hoka3aTeAH 31.07.2023r 2022 r. 2021 r 16:\

1 061110 npuxoau obuyaiinara AEHHOCT B X.AB. I 10 17 17
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2 | PuHaHCOBM MPHXOLM/PA3XOAH B X.AB. (17) (18) (16) (16)

7 061110 pa3sxony 3a onepaTHBHATA AEHHOCT B X.AB. (18) 21 _27 32_ I

8 IMeuanba/3ary6a 3a rmepuoza B X.AB. (25) (22) (26) (32)

9 06111 BceobGXBaTeH [0XO/ 38 FOAMHATA B X.AB. {25) (22) {26) (32)

10 ITapy 1 napu4YHH €KBUBAACHTH B X.AB. 1 0 2 0

11 | TeKyum akTHBH B X.AB. 3 6 7 8

12 | MarepnaaHu 3aI1acH B X.AB. 0 0 0 0

13 | Tekyum acHBH B X.AB. 914 894 878 860

14 | Heren ob6oporen KamuTas(11-13) B X.AB. -911 -888 -870 -852

15 | Ofua cymMa Ha axTHBA B X.AB. 46 51 57 65

16 | OG6lL0 NacuBHU B X.AB, 914 894 878 860

17 | CobcTBen KamuTaa B X.AB, (868) (843) (821) (795)

18 | Bpoif akiuu B XHA. 50.174 50.174 50.174 50.174

19 | Penrabuanoct Ha npuxonute (8/1 2.5 -1.294 -1.529 -2

20 BB3BpBIAEMOCT HA COGCTBEHNA KanuTaa (8/17) = - - -

21 | PenrabuaHocT Ha macuBuTe (8/16) -0.027 -0.024 -0.029 -0.037

22 | Bw3BphLUAEMOCT HA akTHBUTE (8/15) -0.543 -0.431 -0.456 -0.492

23 | Koetunuenr Ha obia AnksagHocT (11/13) 0.003 0.006 0.007 0.009

24 | Koedumment Ha 6bp3a auxsugnoct ((11-12)/13) 0.003 0.006 0.007 0.009

25 | KoedurmenTt Ha abcoAroTHa AMKBHIHOCT (10/13) 0.001 0 0.002 0

26 ﬁc;e?gx}mnenr Ha 00palllaeMOCT HA aKTUBHTE 0.217 0.333 0.298 0.018

27 ggﬁ‘g‘a‘f\“ﬁ‘ﬁgj“ obpawaemoct Ha 06opoTHus ~0.001 -0.019 -0.019 -0.018

29 [I(lc;e/q;g;men'r Ha (PUHAHCOBA AaBTOHOMHOCT -0.949 0,942 -0.935 -0.994

30 | KoedummenT Ha 3aaabxussocT (16/17) -1.052 -1.060 -1.069 -1.081

31 | Cobcrren RamuTaa 3a eana axuus (BVPS) (17/18) -17.299 -16.801 -16.363 -15.844

32 Herna newas6a 3a equa axuua (EPS) (9/18) -0.019 -0.438 -0.518 -0.637

33 | Npomax6u 3a eqna axuus (SPS) (1/18) 0.199 0.338 0.338 0.318
Hsmounux: I'dO Ha dpyxecmeomo sa 2020e., 2021 2., 2022 2. u mexOuHer Kom 31.07.2023z.

7. PHHaAHCOBH KOG(l)HIIHeHTH Ha basa IOPOTHO3HA dmnancona

HH(pOpMaU,KH Ha mMpHEeManoTo APYIKeEeCTBO CA€OQ BAHBAHETO

B caenpamara tabauna e npencrasena nHopmanus 3a (hHHAHCOBHTE KOoeHUIIHEHTH Ha
6a3a IIPOrHO3eH OTYeT 3a (PMHAHCOBOTO CBCTOSIHME HA IPHEMALLOTO apyxectso ,, TK-UmoTn®
A]l caen ochlIECTBABaHE Ha npeobpasyBaHeTo.

Ne IlokasaTean 31.07.2023 r.
1 O6mo npuxoau obuyaiiHaTa NEHHOCT B XHA. AB. 537
2 DPUHaHCOBH IIPUXOAH / PA3XOAH B XHUA. AB. 29
7 O6w1o pasxoayu 3a onepaTHBHATA LEHHOCT B XHA. AB. 695
8 Ileyanba/3aryba 3a mepuoma B XHA. AB. -125
9 O611 Bceo6XBaTeH NOXOA 3a MEPHOAA B XHA. AB. 541
10 [lapu ¥ IapHYHU EKBUBAACHTH B XHA. AB. 159
11 TekyIm akTHBYU B XHA. AB. 25 460
12 MareprnasHu 3amacu B XHA. AB.. 1139
13 Tekyiu macuBu B XHA. AB. 2573
14 |Heren oboporen kanuras(1l1-13) B xua. AB. 22 887
15 Obiia cyMa Ha akKTHBA B XHA. AB. 32 366
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16 001110 TACHUBU B XUA. AB, 2 694
17 CobcTBeH KaluTaa B XHA. AB. 29 672
18 Bpoii aknuu 47 850 625
19 Penrabuanoct Ha npuxoaure (8/1) -0.233
20 Bu3BpblIaeMocT Ha cobcTBeHus KanuTaa (8/17) -0.004
21 PenTabuanocT Ha nacuBute (8/16) -0.046
22 Bw3epbliaeMocT Ha akTuBUTE (8/195) -0.004
23 Koeduument Ha ob61a aukBuaHoCT (11/13) 9.895
24 KoedunuenT Ha 6pp3a aukBuanocT ((11-12)/13) 9.452
25 KoeduiuenTt Ha abcoaroTHa aAuKBHAHOCT (10/13) 0.062
26 KoedurmeHT Ha obpaiiaeMocT Ha aktuBuTe (1 /15) 0.017
27 KoeduimeHT Ha obpaiiaeMocT Ha obopoTuusa kanuTaa (1/14) 0.023
29 KoeduipeHT Ha (prHaHCOBA aBTOHOMHOCT (17/16) 11.014
30 KoeduImenT Ha 3aaabxKHAAOCT (16/17) 0.091
31 CoBcTBeH KanuTaa 3a eqHa akimsa (BVPS) (17/18) 0.620
32 Herua neuanba 3a eqna akuus (EPS) (8/18) -0.003
33 IIpomaxxbu 3a eAHA aKLMA (SPS) (1/18) 0.011

III. H36op Ha MeTONH 3a OIpeAeAssHEC Ha crnpaBeJAHBATA
CTOHHOCT Ha aAKIHHTE

Coraacuo Hapenba Ne 41 na KPH 3a nsuckeanuaTa KM cpabpxaHueTo Ha 06oCHOBKAaTa Ha
[eHaTa Ha akIuuTe Ha My6AnYHO APYXKECTBO, BKAIOYHUTEAHO KBM ITPHUAAraHeTO Ha OIUCHBIHH
METOOH B CAydamTe Ha npeobpasysaHe, IOroBop 3a CHBMECTHO IpEANpHUATHEe H TBPTOBO
npegaaraHe (Hapenba Ne 41), cupasenanBara LEHA Ha akiug Ha geificTBallo APYyXKECTBO €
CTOMHOCTTA, OIpeleAeHa BB3 OCHOBa Ha IleHaTa Ha aKIMUTE OT MSICTOTO 3a THProBHs C
H3THPryBaH HaW-roaaM ofeM aKIuy U/HAK Ha OOLIOTPHETH OLEHBIHU METOH.

[lpu ompenesssHe METOAHTE 3a oreHKa Ha ,Pasen-Texc All ca NPHUAOKEHH CAEHUTE

KpI/ITCpI/II/II
e MeToaure Aa oTYHUTaT TEKYUIOTO CBbCTOSIHUE HAa aKTHBUTC U ramnuTasoBaTta CTPyKTypa,

« MeroauTe 4@ JdaBaT [AOCTOBEpHA TPEACTaBa 3a JIpy»KecTBOTO KaTro ,AeHCTBAIIO

npeanpusaTie” U Bp3MOKHOCTHUTE My /14 reHepupa INPUXOaH;

¢ MeToauTe Aa oTduTat TIOTEHIIMAAHUTE Opael J0X0AH 3a axKIIMOHCPUTE.

B cnoTBETCTBHE C TE3U KPpUTEPHHA HE Ca HU3II0A3BaHH opyMcaHuTe METOOH 3a OLICHKa Ha

aKiuuTe Ha Pasen-texc” A/l TBH KaTo !

e JIpy’eCTBOTO HE peasn3npa npuxonu ot obuyaiiHaTa CH neffHoCT, peaausupa

€IUHCTBEHO IIpuxoau oT oTaaBaHe 1104 HacM

° ﬂpy}KeCTBOTO € ﬂeKaIII/ITaAI/I3HpaHO IIpe3 BCHYKHU obcaeaBaHU TOOAHWHH.

e Orupra 3aryOu Ipe3 BCHYKH 06CAEIBAHM TIEPHO/H

1. AHKBHAAILHOHHA OLEHKA

08 r. ua KPH 3a usuckBaHuATa KbM

puuTe Ha DyOAMYHO APYXECTBO,

peobpasyBaHe,
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JOroBOp 3a CBBMECTHO MIPEAIIPUATHE K TBPTroBO npeasaraHe, CHpaBeJIAI/IBaTa IleHa Ha akKlIug

e AMKBUAAIMOHHATA CTOHHOCT, KOraTo Td HaABHIIABA cIpaBefaMBaTa LE€HA, ONPENeACHA TI0
pena Ha 49A.5 OT chllara Hapenba. B aa.3 Ha IUTHPAHUAT B [IPEAXOAHOTO u3pedeHue 4a.6 ca
U3BPOEHH HEU3YEPIATEAHO O0OCTOATEACTBATA, KOWTO mpearosaraT U3roTBAHETO Ha
AMKBHJIAIIMOHHA OIEHKA. [IPy’KECTBOTO € ACKAITUTAAM3HPaHO M HE reHepupa IpHUXOAHU OT
ocuoBHa neirHocT. Ilpe3 2022 r. APYXECTBOTO HMa IPUXOAM Camo OT oT/aBaHe o HaeM
[pUTEXaBaHUTE OT Hero crpaau. PUHAHCOBHUA pesyaTaT Ha Apy*ecTBO B Kpas Ha 2022 e
OTPUILIATEAECH, KaTO sarybara caell AaHBLH BB3AM3A HA 22 XHA.AB. OSHOBI/ITG aKTHUBH Ha
LAPYIKECTBOTO Ca HEIBIKUMHA HMOTH KaKTO H CHOPBKCHHA TpafiHO 3aKpEICHH 3a
[IPUTEXABAHUTE OT [APYKECTBOTO IIO3EMACHH HMOTH, KaTo MIAOLIAAKH, YAMIIM Orpaay
BBTPEIIHY U BBHIIHHU TOMHAA. B oTYeTa HEABHXUMUTEC HMOTH H CBHOPBKEHUATA, 3aBEACHU
KaTo JbANOTpAiHH AaKTHUBH BBb3AH3aT Ha cTOHHOCT 45 XuA.AB.. 3aabAXKEHHUATaA Ha
apy#*xectBoTo ca raaBHo KeM TK Xoax A/l u B Kpas Ha 2022 r. BB3AH3aT Ha croiHOoCT 891
xua.AB. COBCTBEHHAT KallMTaa Ha J[PYXKECTBOTO B Kpad Ha OTHETHaTa 2022 r. BB3aAH3a Ha
crofiHocT - 843 XHA.AB. (MUHYC OCEMCTOTHH YETHPHAECET U TPHU XHAANU A€Ba)., nopaagu
KoeTo Gellle HArOTBEHA U AUKBHIAIIMOHHA olleHka oT "MMITIAKT OLIEHUTEAHN" OOA.

AMKBHUIAIIMOHHATA CTOHMHOCT CBIAACHO TasW OLIEHKa BBb3AHM3a Ha 250 329 AeB 3a ISIAOTO
Apy#xecTBO AU 4.99 AB. 3a akiusd.

IV. Heunsnoa3BaHH ME€TOAH
1. MeToa Ha AHCKOHTHPAHHTE NMAapPHYHH IMOTOIH

MeroabT Ha AMCKOHTHpaHuTe napwdnu norouu (Discounted cash flows, DCF) e Bomelll B
CBETOBHATA IIPAKTHKAa HA OIEHABAHE, Thil KATo OoTpassBa Hait-06CTONHO MHOTroo6pa3ueTo oT
haxkTOpH, BAHSENTH BBPXy ONEpAaTUBHATa AEHHOCT Ha AaJeHa KOMIAHHS. B TO3M CMHCEHA,
DCF mpenocraBs CpPaBHHUTEAHO IIMPOK IIOTA€A BBPXy OBAEUIOTO NpEeACTaBsSHE Ha
JIPY?KECTBOTO M TO-KOHKPETHO BBLPXy MapHYHHTE IIOTOIH, KOUTO TO 6u remepupaso. Ilpm
IIPOTHO3UPAHETO Ha IapUYHUTE [IOTOIIM Ca B3E€TH IPEABH Oll€EpaTHBHaATa Cpela Ha
JIPY?KECTBOTO (CEKTOP, IIa3apu, B/ HA MPEJAaraHUuTe IPOAYKTH, KOHKYPEHTHO CIIOCOOHOCT),
TEKYyUIOTO My  (PHUHAHCOBO  CBCTOSIHME, HErOBHTE  HHBECTUIIMOHHH  HaMEpEHHd,
MaKpOUKOHOMHYECKA paMKa Ha [IbprKaBaTa, B KOSITO Olepupa ApPYyKecTBOTO (Bbarapus, B
cAydas), KakTo W oflara CuTyanusi Ha MEXAYHAPOAHNUTe (DHHAHCOBH IasapH (OCPEACTBOM
PHUCKOBH IIPeMHU U OE3PHUCKOBHUS AUXBEH IIPOIIEHT).

B rpymara Ha MeToguTe 3a OLIeHKAa Ha JpYy»KecTBO, OasupaHH Ha T. Hap.
OUCKOHTUPAHU IapHUYHH IOTOLH, CE BKAIOYBAT TPHU OCHOBHU MOAXO/1A!

o MOJIEA Ha AUCKOHTHUPAHUTE NAapu4HH moToi Ha cobcrBenus Kanutaa (FCFE)
o MOJleA Ha TUCKOHTUPAHUTE MTAapPUYHU [10TOIH Ha ApyxecTBoTo (FCFF)
° MozleA Ha AUCKOHTHUpaHuTte auBuzeHtu (DDM) - mpu ycaoBue, 4e MyGAMIHOTO

APYXKECTBO € U3INAAIIAAO JUBHACHT MNPE3 NPEAXONHUTE TPH Q)HHaHCOBI/I TOONHH.
B HacTosaTra olieHKa He € U3II0A3BAaH TO3H METO/I, mopaau:

» CoraacHo Hapenbara nporHosute 3a OBACIIOTO pPa3sBUTHE Ha KOMIIAHHUATA
caegBa Ja C€ OCAaHAT Ha PeTPOCHEeKTHUBHUTE MJaHHHW 3a MHHHMYM TPHU
dunancoru roguuu. CaegBaifiky TOBa H3HCKBaHE, € BUAHO Y€ KOMIIAHUATA He
reHepupa NpHUXO0/H OT OllepaTUBHA AEHHOCT U peasnsHpa 3arybu oT OCHOBHATa
CH [eHHOCT BBbB BCUYKH mepuoau. [lo TO3H Ha4YMH H3TOTBEHA OLIEHKA II0 TO3H
Meron He 6M OTpas3Waa PEAAMCTHYHO MPOTHO3UTE 3a ObaemuTe (QDHHAHCOBU
pe3yATaTH Ha [ApPYy¥KEeCTBOTO, KOETO IIpeariosara 3HaYHNTEAHH PHCKOBE 3a
HelHaTa 0OEKTHBHOCT X TOYHOCT.

» Bucokara uH@asauus, TeXXKaTa MAKpPOMKOHOMHYECKA CpPea B CBETOBEH TAAH,
BolHaTa B YKpallHa W NOAUTHYECKA KpH3a B bbarapus, ca CEpHUO3HH PHCKOBH
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dakTopH, KOHTO 3a MOMEHTA € TPYAHO fAa OBJAT IPOTHO3UPAHH, a T€ B IOAIMA
CTENEH OKa3BaT BAUAHHE 3a IPHUXOAUTE Ha APYXKECTBOTO H IFAOCTHHUS
HHYCTPHAAEH CEKTOP.

2. Cpenna npereraeHa eHa Ha aKIHHTE T'bPTryBaHH HA PETYAHPAH
nmasap

Akmuwnrte Ha ,PaseH-tekc” Al He oTroBapsT Ha H3ucKBaHusTa Ha § 1 or Hapexba Ne 41 or
11.06.2008 r. sa KPH 3a u3nckBaHuaTa KpM ChABPKAHUETO HA 000CHOBKATA HA lleHaTa Ha
aKIUHUTe Ha IIyOAMYHO APYKECTBO, BKAIOYHTEAHO KBM IIPHAATaHETO HA OLIEHBYHU METOOH, B
caydauTe Ha IpeobpasdyBaHe, JOTOBOP 3a CBBMECTHO IIPEAIIPUSTHE U THPLOBO IIpeasaraHe
(Hapenba Ne 41) u He moraT na 6bHaT OIpeAeA€HN KATO ,aKTUBHO THPIYBaHH®, JOKOAKOTO HE
ce ThpryBaT Ha peryAHupaH masap.

3. MeToa Ha maszapHHTE MHOXHTEAH Ha APyHeCTBA aHAAO3H

MeTonbT Ha Ma3apHUTE MHOXKHUTEAH Ha [IPYKECTBa-aHAAO3U € €IUH OT OCHOBHHUTE METOH 3a
OLIEHKA Ha CTOMHOCTTA Ha JAaJeHO Apy:KecTBo. ToH HaMHpa IIMPOKO IIPHUAOKEHHE MOPaau
OTHOCHUTEAHATa CH IIPOCTOTa, OBbp3UMHA M AECHHsSI JOCTBII 10 Heobxoaumara 3a HETOBOTO
u3noa3BaHe uH(popMalusa. Haif-chlllecTBeHaTa CTBIIKA IIPHU NPHUAATaHETO Ha TO3H METO[ €
H360pBbT HA IMOAXOMSAIIM APYKECTBa, C KOHTO JAa Oble CBhIIOCTABEHO OLIEHSIBAHOTO.
Heo6xX0auMo € HAaAMYHETO Ha CXOJHU XapaKTEPUCTUKH MEXAy KOMIIaHHUATA U APYKECTBOTO-
aHaAOr KaTo IPUAMKHM B IpeaMera Ha AeHHOCT, TOAEMHHA Ha [ApyKecTBara, nasapu Ha
KOWTO OIlepUpaT, Ta3apeH AsA ¥ ApPYru. Baxken dakrop mpu mn3bopa Ha IOAXOIAIIO
[IPY’KECTBO-aHAAOT € MU TO Aa ObAe THPryBAaHO Ha pPeryaupad Iasap, KOETO rapaHThpa
IPO3PaYHOCT ¥ ITPEAOCTABSHE HA HABPEMEHHA M HA/IeK/Ha HHQPOPMAIIHS 32 AEHHOCTTA My .
B pombaHeHUE, TyOAUYHHUAT CTATyT Ha KOMIIQHMSATA-aHaAOr € W IIPEANIoCTaBKa 3a
JIOCTOBEPHOCT Ha IIOAydYEHATa II0 TO3M METOJ OIEHKa, ThH Karo HEHHHUTE IOKa3aTeAH
OTpa3gBaT BIXK/IAHETO Ha IIHPOK KPBI HHBECTUTOPH 3a IEHCTBHTEAHATA M CTOMHOCT.

OMUCAHUAT METOL € HEIPHAOKHM 334 Pa3sTAE€KAAHOTO APYXKECTBO, ThH KaTO APYXKECTBOTO
HsIMa ONEePaTHBHM I[PHUXOAMI 3a Pa3TACKIAHUTE IEPHUONH, PErHCTpHUpa zgarybu U € C
OTPHIIATCACH kanuraa. C OrA€[l HAa TOBA MHOXKHUTEAU KOUTO HU3M0A3BaAT nnedasbara IIpUXOJUTE
VA GasaHCOBATA CTOMHOCT KAaTO OCHOBHA AETEPMHHAHTA 3a CPABHECHHE Ca HENPHAOKHMH H
fuxa OMAU C OTPHUIIATEAHH CTOMHOCTH.

4. OneHnkKa Ha 0a3a HeTHA DasaHCOBa CTOHHOCT HA AKTHBHTE

CrofiHoCTTa HA AKIMMTE [I0 MeTofa Ha HeTHata 6asaHcoBa CTOMHOCT HA AKTHBUTE CE€
ompeneas Karo OT ofmara cyma Ha axTHUBHUTE IO fasaHCa Ha KOMIIAHHATA, CIIOPEN
JduHaHCOBHA OTYET HA JPasen-Terc* Al 3a 2022 roauHa, ce IpHUCHaAAT ABPATOCPOIHUTE I
KPATKOCPOYHUTE 3aJBbAXKEHMSI, KAKTO W BCHYKH 3aKOHHH B3eMaHHUs Ha HHBECTUTODPH,
UMAalllM TPHOPUTET IPEM NMPUTEKATEAUTE Ha OOMKHOBEHH aKI[MH ¥ IIOAYYEHHUAT PE3yATaT Ce
pasmeas Ha 6pos Ha OGMKHOBEHUTE aKINH B OOpPBILEHUE.

MeToqbT Ha HETHATA CTOMHOCT Ha @KTHBUTE AaBa A0bpa mpeacrasa 3a CTOMHOCTTa Ha
[Ipy’K€CTBOTO HA pAa3IIOAOKEHHE Ha HACTOSAIMTE AKIHOHEPH  CACH [IOKpUBaHE Ha
npereniuuTe Ha Kpeaurtopure. [oaxoasT € IOAXOMALL 33 omnpeneasHe Ha CTOMHOCT 3a
akipoHepuTe Ha 0asa TEKYLIO CBCTOAHHE, Ge3 orpasaBa IIOTEHIIHAsa 3a PBCT NPEA
Jlpy?KeCTBOTO, KAKTO U HEMaTEepHaAHH aKTHBM, KOUTO HE rojasexar Ha CYETOBOAHO
OTqMTAHE KATO GU3HEC MOIEA, YOBELIKH PECYPC, MEHH/UKMBHT, KOPHIOPATHBHO yIPABACHHC

U peaunia ApyrH.
B cayuasi obaue HeTHATa CTOMHOCT Ha aKTHBUTE Ha APYXKCCTBOTO € oTpHULaTEAHA CTOMHOCT,
TO € NEKAITUTAAH3UPAHO M METO/1a € HEIIPUAOKUM
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OBOCHOBKA

OueHKa HA O0a3a HeTHA foaanaHCOBA CTOﬁHOCT HA aKTHBHTEC

MeTon Ha HETHA CTOHHOCT Ha aKTHBHTE m

06110 aKTHBHA KBM 31.12.2022 1.

O61110 TacuBH KBEM 31.12.2022 1.
Tas KbM 31.12.2022

CobcTBEH Kalu

0bHUKHOBEHH aKIyy B obOpBLIECHUE

ﬁ: o —
* Ysmouruk: HeooumupaHu undusudyanHu puHaHcosu omuemu KoM 31.07.2023 2. HA., Panen-merc” AL

V. OOGocHOBKa Ha TeraaTa

TBOTO HE Ca 3aA0KEHHU Teraa, OTHOCHO

T[lpu ompe/eAsiHE HA crnpaBeJAMBara LeHa Ha ApPYyIKEC
1 OIPENEAST CIIPaBeaArBa reHa, ThH

,,PaAeH-TeKc“ AL, TH# KaTo ¥ TPUTE MeTojaa He Morart
KaTo JaBaT OTPHUIIATEAHH CTOMHOCTH.

C orae ToBa ¥ INPEABUL pasnopenbara Ha 4A.6, an. 3, T.1, peAOIKEHNE BTOPO ot Hapenba
Ne 41 1 ¢ oraek 06CTOSITEACTBOTO, 1€ 1PE3 BCSIKA OT IIOCACAHMTE 3 roauHHU APYHECTBOTO e
JeKauTasu3upano, Ha zaryba € 4 HE reHepupa orepaTuBHHU npuxoaun € U3roTBEHA H
peAcTaBeHa AMKBHIALIMOHHA OLIEHKA Ha AKIIMUTE Ha APYXKECTBOTO H B caydad Ts € B3eTa

3a CHpaBCILAI/IBa IIcHa.

VI. H3ToYyHHIIH Ha HHpopMaIHd

[Ipy1 M3TOTBAHETO Ha pacrosiara obocHoBKara Ha [leHaTa Ha axIuATe HU3moA3BaHa
uudopMalus OT CACAHUTE WU3TOYHHIIA!

e DBmoarapcka HapoaHa 6anka — https:// www.bnb.bg/
e MuUHHCTEPCTBO HA (PHHAHCUTE — https:// www.minfin.bg/
e DBmnarapcka GoHAOBA Bopca — https://www.bse-soﬁa.bg

e HaruoHaseH CTATHCTHHECCKH WHCTHTYT — https:// www.nsi.bg/

e [lauHU OT IyOAMKyBaHH cpuHaHCOBU OTIETH HA  Pasen-Texc” ALl

e https:// www.bloomberg.com/europe PeiiTuHrOBa areHIus Moody’s -
https:/ /www.moodys.com

3A W3TOTBHAUA OLIEHKATA MHBECTULIMOHEH MOCPEIHUK ,®OYKAA [TIOVIHT
WMHBECTMBHTC AL

HBEAHHA KHPOBA OUAH JUMOB

/VisreaHnTEACH [INPEKTOD / /TIpoxypHcT/
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ga , JJOBPYIXAHCKA MEBEA“ A, "KAYMET" AL, "IIPOFPAMHH
MPOAYKTH U CHCTEMH" Al, "PAAEH-TEKC" Al u "PHACKH AEH" Al B
»TK-HMOTH*“ AL or 29.09.2023r.

OBOCHOBKA HA CIIPABEIANMBATA LHEHA
HA AKLIMHUTE HA
LSPUACKH NeH“ ALl

3a 1eanTe Ha npeobpasyBaHe upes BaubaHe Ha [JpyxectBoto B , TK-UMOTU® Al

CnpaBe,ZIAHBa II€eHa HAa AKILHA:

14.73 AB. (YeTHpHHaZeCeT A€Ba H CEAEMIAECET H TPH CTOTHHKH)

KOMUCHSTA 3A PHUHAHCOB HAI30P HE HOCHU OTTOBOPHOCT 3A BEPHOCTTA
HA ITPEACTABEHATA B OBOCHOBKATA MH®OPMAILIUA

[ara Ha u3roTBgHE Ha olleHKara: 25.09.2023 r.
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I.Pe3ioMe HA AAaHHHTE OT OLl€EHKaTAa
1. Pe3roMe Ha JAHHHTE OT OIleHKaTa Ha ,,PHACKH AeH” ALl

AxmmuTe Ha ,Puacku Aen” A/l He OTroBapsaT Ha M3UCKBaHuATa Ha § 1 or Hapen6a Ne 41 ot
11.06.2008 r. ma K®H 3a M3UCKBaHUATA KBM ChABPXKaAHHUETO Ha 000CHOBKAaTa Ha IleHaTa Ha
AKIIMUTE Ha IyOANYHO [APYKECTBO, BKAIOUMTEAHO KBM IIPHAAraHETO HA ONEHBYHH METOJH, B
caydyauTe Ha npeobpasyBaHe, JOTOBOpP 3a ChBMECTHO NPEAIIPUATHE H T’BpI‘(?‘BO penaaraHe
(Hapenba No 41) u He Morat fa 6p0aT OIPEdEAEHH, KAaTO ,aKTHBHO ThPTyBaHH ", JOKOAKOTO HE
ce ThPryBaT Ha peryAupaH mnasap.

CnpaBenamuBaTtaTa IIeHa Ha akIMHUTe ce onpeaeasds ChbraacHo 4aA. 5, aa. 3 or Hapenba Ne 41 ra
K®H, kaTo moay4yeHaTa CTOMHOCT € IpeAcCTaBeHa B caeABaniara rabauua.

Cnpaeednuea yeHa Ha akyus Ha ,Puncku Aen” AL

IIpeTeraena

MeTon (B AB.) Terao Hena P HeHa
MeTtoa Ha AUCKOHTHPAHHU CBOOOIHU
MapHUYHU IIOTOLIN HA Pa3lIoAOKEeHUE Ha 0% = e
rkomnanusara (FCFF)
MeTog Ha HEeTHaTa CTOHHOCT HA aKTUBUTE 80% 8. 8542 AB. 7 0833 AB.
(NAV) B xHA. AB.
Merton Ha KOMIIaHHH [Ia3apHU aHAAO3U 20% 4.1287 aB. 0.8257 aB.
CTOHHOCT Ha aKIHSI C’BTAACHO YA. 5, aa. o
3 ot Hapen6a Ne 41 na K®H 100% 7.9090as.

OnpeneseHata IOCPEACTBOM IIPETETASHETO Ha H3YUCAEHUTE II0 TPH MOJEAA OLEHKH Ha
»PUACKH aeH” AJl cupaBenamBa IeHa 3a axkuusg 7.9090 aAB. uam o00Ia CTOMHOCT HAa
ApyxectBoTo 3 493 460.66 aB. Ilpu ouenkara ca B3eTH [0 BHHUMAHHE [IOCTHTHATHTE IO
MOMEHTa PE3yATaTH Ha KOMIIAHMSTA, KAaKTO H HaIIPpaBE€HHUTE IIPOTHO3M 3a PA3BHTHETO M.
M3moa3BaHuTe MOAEAH, IIPEACTABEHH B TabAUIIaATA II0-rope, AaBaT AOCTOBEPHA IIpecTaBa 3a
APYXECTBOTO, BE3MOXKHOCTHUTE My [la T€HepUpa IIPHUXOAH U Ieyaaba, a ChII0 TaKa oTpa3sBaT
U CIIpaBeJANBaTa CTOMHOCT, KOSTO CE IIOAyYaBa IIPH CHIIOCTABKATA C APYKECTBA-aHAAO3H.

Hpy»x)ecTBOTO peasnsupa OTpHLATEACH (DHHAHCOB pE3YATAT B J[ABE OT TPUTE II'bAHH
¢hunaHcoBu roauHu B nepuoxa 2020r. — 2022. r. [Ipy>KecTBOTO reHepupa HEIOCTOSIHHU
[IPUXOAN OT OCHOBHaTa CH JAEHHOCT M KaTO LIA0 00OpOTa € CHAHO HESCEH M TPYAEH 3a
IIPOrHO3HWpPaHE, B €Ha OT IOAWHHUTE HMaMeé PBCT Ha HPHXOAMTE, a B CAE€ABAIlaTa CIaj,
OTAEAHO TeHEpupaHa Iedasba mpe3 MocaeAHaTa TOAMHA € bAarogapeHre OCHOBHO Ha
(bunancupane, TEH KaTo (PHHAHCOBHS PE3YATAT OT orepaTuBHa AEHHOCT € OTPHULIATEAEH, a
TO3H NOII'BAHHTEACH IIPHUXOM € TBBPAE BEPOATHO Ja MMa eIHOKparTeH edeKT, 3a Ja MoXke 1a
C€ 3aA0KHM KaTO IIOCTOAHEH B MYATHIAHMIIMpaHEeTO Ha bpaeumre npuxoqu (kem 31.07.2023r.
OTHOBO reHepupa 3aryba u craj B MIPUXOAUTE) U €BEHTYAaAHH Nedasbu, KOETO IpPaBH TPYIHO
IPHAOKHUM METOAa Ha JUCKOHTUPAHUTE IIAPUYHHU HOTOLM, [IOPaaAH KOETO Gellle U3roTBEHA U
AMKBHAAMOHHA oleHKa oT "MMITAKT OLIEHUTEAM" OO/. B morrbaHEeHHE, HEO6GXOAUMOCTTA
OT USTOTBAHE HA AUKBHIALMOHHA OLIEHKA € U 00CTOATEACTBOTO, Y€ IOAyYEeHAaTa CTOMHOCT Ha
akuuuTe Ha [Ipy>KEeCTBOTO 1O METOAAa Ha HETHATa CTOMHOCT Ha akKTHBUTE H [0 METOAa Ha
KOMIIaHUH MTa3apHU aHaAO3U Ce pa3AudaBa II0BeYe OT 2 II'bTH.

Iloayyenara aukBHUAallMOHHA CTOMHOCT Ha ,Puacku aen” A/l or "UMIIAKT OLEHHUTEAN"
OOZ e B pasmep Ha 6 506 425 AB. B choTBETCTBHE C 4A.6, aa.l, T.1 oT Hapen6a Ne 41 ua
K®H nenara na akuus Ha [IpyecTBOTO, CEIAACHO H3TOTBEHATA AHKBHIAIIMOHHATA OIIEHKA
or "MMITAKT OLUEHHWTEAU" OO/ B pasmMep Ha 14,73 AB. 3a akiMd € U TaxXHaTra
ClpaBelanBa LIEHA, IOKOAKOTO Ha[ABUIIaBa CIpaBelAHBaTa II€HA HA aKIIUHUTE, ONpPEAeAcHa
CBraacHo 4a.5 ot HapenGa Ne 41 ma KPH.

Ocsen marorBeHara kbM 20.09.2023r. AMKBHAAIIMOHHA CTOMHOCT HA ~PHACKH AeH“ A/l ot
"UMITAKT OUEHHTEAUN" OO/] 3a LeanTe Ha HacTodAlaTa OBOCHOBKA HA cIipaBegauBaTa
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