OBOCHOBKA HA CIIPABEJIAMBATA LIEHA HA AKIIMUMTE HA ,PUACKU AEH® Al

lleHa Ha aKIHHUTEe, IIpe3 IocaegHuTe 12 Mecena npenu garara Ha ObocHoBKaTa HE €

M3rOTBIHA M TNyOAMYHO OIOBECTEHa Jpyra OlEeHKa Ha [Ipy»KecTBOTO, H3IOTBEHA OT
HE3aBHCUM OLICHUTEA.

[py>XeCcTBOTO HsSIMa HEONEpPaTMBHM AaKTHBM KBM JaraTa Ha IIOCACAHUA IyOAHUKyBaH
omuTupan puHancoB oryeT KpM 31.12.2022 1.

C‘{I/ITaMC, Yye He € HaaudHa [Apyra ChLICCTBCHA an)opmaunﬂ 3a aKIMHUTE U LHCHUTEC HM,
OCBCH IIpcacraBeHaTa B Ta3u O6GocHoOBKa.

2. Pe3loMme Ha olmeHKaTa Ha akuus Ha ,,TK-Hmorn” ALl

CripaBefiauBaTa Il€HA Ha aKI[MUTE CE OIPEIEAs CBIAACHO 4A. 5, aa. 3 or Hapenba Ne 41 na
K®H, kaTo moaydeHaTa CTOHHOCT € IPe/ICTaBeHa B CAeABaIiaTa TabAuLaA.

Cnpaeednuea yena Ha arxyust Ha , TK-Hmomu” AZl
|

MeTon (B AB.) Terao Hena IIpeTeraeHa
meHa

Mertoa Ha JUCKOHTUPAHU CBOOOAHHU
[MapyU4YHU ITOTOIM HA Pa3IMIOAOXKEHHE Ha 0% - -
komnanusta (FCFF)

Metron Ha HeTHAaTAa CTOMHOCT HAa aKTHBHUTE

(NAV) B XHa. AB. 100% 0.75 aB. 0.75 aB.
MeTo Ha KOMIIAHUHU IIa3apHU aHaA03U 0% - -
CTOHHOCT Ha aKIHA CBTAACHO 4A. 5, aa.

3 or Hapea6a Ne 41 na KPH 100% Q7228
CpenHara IpeTeraeHa rnasapHa (bopcosa) 0.75 aB

IIeHa Ha aKIIUUTE 3a NOoCACOIHUTE 6 Mmecera

Arnuure Ha ,TK-UMoru” Al HE OTTOBapsAT Ha H3UCKBaHHATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. va K®H 3a u3ucKBaHMATA KBM ChABPKAHUCTO HA 00OCHOBKATa Ha LieHaTa Ha
AKLMKTE Ha IyGAHYHO APYYKECTBO, BKAIOUHTEAHO KbM IIPHAATaHCTO Ha OLIEHBPUHU METOH, B
cayyaure Ha npeobpasyBaHe, [OrOBOp 3a CBHBMECTHO OpeArpUaTHE U THPrOBO IpelAaraHe
(Hapexba Ne 4 1) u HE Mmorar a O'baaT OIPEACACHH KaTo ,aKTHBHO THPryBaHH".

OnpeneseHara MOCPEACTBOM NPETErASHETO Ha H3YUCACHUTE TI0 TPH MOAeAad OoleHKH Ha ,TK-
UmoTu” A/l cripaBefamBa IleHa 3a akiud € 0.75 AB. uAu 0OIla CTOMHOCT Ha JAPYXECTBOTO
173 539.50 aB.

C peleHue Ha PMBC $mM60oa or 14.11.2003 r. e pasnopeacHO [IpeyCTaHOBsABAHE Ha
IIPOY3BOACTBCHATA IEeWHOCT Ha JTK-Umotu“ Al (DpeAuinHo mauMmenoBanue ,Kabuse-AB“
All), a B TIOCAEACTBHE BBHB BPE3KA ChIECTBEHATA HECHTYPHOCT BBB BB3MOMKHOCTTA HA
JIPY?KECTBOTO A& IPOABAXKH [a ¢yHKIIMOHMPA KaTo neficrBamio npeanpusaTae OOMIOTO
cebpanue (OC) Ha aKIMOHEPHUTE OT 28.02.2020 r. mpueMa pellleHue 3a IpeKpaTdBaHe Ha
JIPYECTBOTO U 10 OOsBABAHETO My B aupkBuaanus. Cael HSKOAKO IIPOMEHH Ha CpoXa Ha
AUKBHIAIIUSA, TOH € YABAXKEH [0 30.07.2023 r. Ha mpoBeAcHO Ha 22.06.2023r. 06110
cpbpaHme, AaxKIMOHEPHTE HA [PyXKECTBOTO B3uMaT peEIleHHe 3a NpeKpaTsdBaHe Ha
IIPOU3BOACTBOTO II0 AMKBHALUA H NpObAKABaHE Ha ACHHOCTTa Ha ocHoBaHue 4a.274 OT
THProBCKHUs 3aKOH. B3eTOTO pEHICHUE € OTpa3eHo C BIHMCBAaHE B THProBCKUA PETHUCTBP KBM
AreHIud 0o BIUCBaHUATA HA 06.07.2023r.

UMaiiky IpeiBUi, H€ APY?KECTBOTO € C IPeyCTaHoBeHA JIeWHOCT TIpe3 IIOCAEAHHUTE MOYTH 20
FOMMHH, HACKOPO € IIpeKpaTeHa MpoLeAypara My IO AMKBHAAIMS W pPEasHO BCe OIIE HE
HU3BBPIIBA AEHHOCT, KOETO TIpaBU TPYHO [IPHAOKHUM METO/Ia Ha AUCKOHTHPAHUTE IMapuyHH
DOTOIM ¥ METO[a Ha ITasapHUTE aHas03H, Genie M3TOTBEHA W AHKBUALMOHHA OLEHKA OT
"MUMIIAKT OLIEHUTEAW" OOL, rp. Codust, ya. 'Bpabua’ Ne 15 B. [e#iHocTuTe IO
H3rOTBSHETO Ha OIEHKATA Ca OCBIIECTBEHU OT EKCIIEPTH HA apyxectsoTo Cepre#t Mammax u
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OBOCHOBKA HA CIIPABE/IAMBATA LIEHA HA AKLIMWTE HA ,PUACKU AEH® Al

Hanexna IletkoBa - Aunedsupanu u ceprudunupann ot KHOB. Iloayuerara
AHKBHAALHOHHA CTOHHOCT ¢ B paamep Ha 231 707 aB. nau 1,00 aAB. 32 akuus.

CeraacHo pasmopenbara Ha 9a.6, aa.l or Hapenba 41 na KPH, cipaBesanBata IeHA Ha
AKITMHATE € TIXHaTa AUKBHAAIIMOHHA CTOHHOCT B cay4auTe, Koraro:

1. AMKBHIAIIMOHHATA CTOMHOCT HAIBUIIaBa CIIpaBeJauBaTa LicHa Ha akIHUTE, ONpEeAcACHA
CBLTAACHO YA. O, HAH

2. ob110TO CchOpanue Ha aKIIMOHEPHUTE € IIPHEAO PELICHHE 3a AUKBHAALMA HA JPYyXCCTBOTO
HAK JIPYXKECTBOTO € B MPOU3BOACTBO II0 HECHCTOATEAHOCT IIPH yCAOBHATA Ha HA. 630 ot
TBProBCKHUS 3aKOH.

JIOKOAKOTO IIOAydYe€HaTa AMKBHAAIIMOHHA CTOMHOCT Ha J[Ipy»KeCcTBOTO € II0-BHCOKa OT
[IOAYYEHATA CIIpaBEIAMBA CBrAACHO 4a. 5, aa. 3 ot Hapenba No 41 na KPH To orroBaps Ha
ycaoBHeTO Ha 4a.6, aa.l, T.1 or Hapenba No 41 na KOH u aAukBHAanIMOHHATA CTOMHOCT Ha
aKIMUTE My MOXKE a CE€ HU3MI0A3BAa, KATO TAXHA CIIpaBeIAHUBA.

OcseH uarorBeHata KbpM 20.09.2023r. auKBHAallMoHHa croiiHocT Ha ,TK-Hmoru® Al ot
"UMIIAKT OLIEHUTEAU" OO/l 3a meaurte Ha Hacrosuara obOCHOBKa Ha CIIpaBeJAdBaTa
lleHa Ha akIUuTe, Ipe3 mocaeguuTe 12 Mecema mpeau narara Ha O6ocHoBKara He €
U3rOTBAHA W MyOAMYHO OIOBECTeHa Mpyra oOlleHKa Ha J[IpyXecTBOTO, H3TOTBEHA OT
HE3aBHUCHM OLIEHUTEA.

[pyKecTBOTO HAMAa HEOIEpaTHBHU aKTHBM KbM JaTaTa Ha [OoCAeQHHUs NybAuKyBaH
MexXIUHeH (puHaHCoB oTdeT KbM 31.07.2023 r.

3. Pe3rome Ha JaHHHTE OT OLlEHKaTa Ha ,,JJoOpyamaHcka mebea” Al

Agnuure Ha ,JlobpymkaHcka Mebea” A/l He OTroBapsT Ha U3uCKBaHusaTa Ha § 1 or Hapenba
No 41 or 11.06.2008 r. na K®PH 3a usuckBanusaTa KbM ChILPXKAHHETO Ha 060CHOBKATA HA
IHeHaTtTa Ha akKIITMHUTC Ha HY6AI/I‘{HO APYZKCCTBO, BKAIOUHTCAHO KBM IIPUAATAHCTO Ha OLICHBYHH
METOIM, B CAy4YauTe Ha IIpeobpasyBaHe, JOTOBOP 3a CHBMECTHO MIPENNPUATHE U THPLOBO
npenaarane (Hapenba Ne 41) u He morat na ObaaT onpeneseHH KaTo ,aKTHBHO THPTyBaHH®,
[IOKOAKOTO HE CE€ ThPryBaT Ha PETYAMpAaH I1a3ap.

CrnpaBenanBaTtaTa lieHa Ha aKIUHUTE ce onpeneast CbraacHo 4a. 5, aa. 3 ot Hapenba Noe 41 Ha
K®H, kaTo moaydeHaTa CTOMHOCT € Ipe/cTaBeHa B CAeABAlATa TabAHUIIA.

Cnpaeednuea yena na arxyus Ha ,Jobpydxancka meben” AL

MeTox (B AB.) Terao Iena Tlpereraena
IeHa

Meron Ha AUCKOHTHpPAHU CBOOOIHHI
IapUYHH [IOTOLM Ha Pas3lIoAOKeHHe Ha 0% - -
komnanuara (FCFF)
Meron Ha HeTHaTa CTOMHOCT HA aKTUBHUTE
(NAV) B xH4. AB. 80% 3.6659 aB. 2.932 AB.
MeTtoa Ha KOMITAaHHH a3apHU aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha aKIHUA C’BTAACHO YA. 5, aa.
3 or Hapenba Ne 41 na KPH 100% 3.2643.

OmnpenesaeHata TOCPEACTBOM IIPETETASTHETO HA HM3IYHCACHHTE II0 TPHM MOJEAA OLIEHKH Ha
~Llobpymxrancka mebea” Al cupaBeIAHBa IleHA 3a akius € 3.26 AB. MAM O6Ia CTOMHOCT Ha
ApyxectBoro 335 281.22 aB. Ilpu oLeHKaTa ca B3ETH IIOJ, BHUMAHHE ITOCTUTHATHTE 0
MOMCHTAa PE3yATaTH Ha KOMIIAaHHATA, KaKTO U HallpaBEeHUTE M[POTHO3HM 3a pPa3BUTHETO M.
HanoasBaHnTe MOAEAH, IPEICTABEHH B TabAKUILIATA ITO-TOPE, AABAT AOCTOBEPHA MPeACTaBa 3a
APYKECTBOTO, BB3MOXKHOCTUTE My [a reHepHpa IPUXOAH U Itedasba, a ChIo Taka oTpassBaT
U CIIpaBeaMBaTa CTOMHOCT, KOATO CE II0Ay4YaBa MPH ChIOCTABKATA C APYXKECTBA-aHAAO3U.



OBOCHOBKA HA CITPABEJAUBATA 1IEHA HA AKIIMUTE HA ,PUACKU AEH Al

JpyKeCTBOTO peasu3Hpa OTPULIATEAEH (DHHAHCOB pe3yATaT B [BE OT TPUTE TOAUHH B
nepuona 2020r. — 2022 r., KaKTO U HE OCBHLIECTBABA PEasHa OEeHHOCT, a ABILEPHOTO MYy
npyxectso ,Wtas Mebea“ EOO/] e mpeyCcTaHOBHAO IPOU3BOACTBOTO Ha MebeAd, KOETO IIpaBu
TPYAHO IIPHAOKHMM METO/a Ha AMCKOHTHPAHHUTE IMapUYHU IIOTOLH, IOpPaau KOETOo Geue
H3TOTBEHA U AMKBHaanuoHHa oneHka oT "MMITAKT OLEHUTEAM" OO. B mombaHeHHE,
HeOBXOMUMOCTTA OT H3TOTBAHE HA AWKBHIAIMOHHA OLEHKA € Hu O0OCTOATEACTBOTO, 4€
roay4yeHarta CTOHHOCT Ha akuuuTe Ha [pymKeCTBOTO IO METOJAa Ha HETHATa CTOMHOCT Ha
AKTHBUTE ¥ 110 METOA Ha KOMIIAaHHH IIa3apHH aHAAO3H CE pa3aHyaBa IIoBedYe OT 2,2 IIbTH.

[loay4eHaTa AMKBHIAIMOHHA cToiHOCT Ha ,Jlobpymxancka mebea” A/l or "MMIIAKT
OLIEHUTEAU" OO/l e B pasmep Ha 1 682 418 aB. B crorBeTcTBHE C 4A.6, aa.l, T.1 oT
Hapenba Ne 41 ma K®PH nenmara Ha akuus Ha JpyKecTBOTO, CBLAACHO M3roTBEHATa
AMKBHAIIMOHHATA omeHka oT "MMITAKT OLIEHUTEAUW" OO/ B pasmep Ha 16,36 aB. 3a
aKUMs € U TAxXHaTa CIpaBelanBa lleHa, JOKOAKOTO HaABHIIaBa CIIpaBeJAHBaTa I€HaA Ha
aKLUHUTE, ONpeNeseHa chraacHo 9.5 or Hapenba Ne 41 ma KPH.

OcBen m3roTBeHaTa KbM 20.09.2023r. AMKBHUAAIIMOHHA CTOMHOCT Ha ,/lo0pymKxaHcKa mebea”
A or "UMIIAKT OLEHUTEAM" OO 3a umeauTe Ha HacTofAlara obocHOBKa Ha
cripaBelAMBaTa I€Ha Ha akKIUHUTE, [IPe3 TOCAETHHUTE 12 Meceula mpexy garara Ha
ObocHOBKATa HE € M3rOTBSIHA M IIyOAMYHO OIOBECTEHa Apyra oleHKa Ha [Ipy»ecTBOTO,
H3roTBEHA OT HE3AaBHCHM OIIEHUTEA.

J[Ipy’KeCTBOTO HSMAa HEOIEPaTHBHH aKTHBH KBbM JaTara Ha IIOCAC/HMS nyOAUKYyBaH
oauTHpaH (huHaHCcoB oTdeT KbM 31.12.2022 1.

4. Pe3loMe Ha AaHHHTE OT OLeHKarta Ha ,Kaymer” AL

Axkimnte Ha ,Kaymer” Al He oTroBapsT Ha H3UCKBaHHUITA Ha § 1 or Hapenba Ne 41 or
11.06.2008 r. na KPH 3a H3UCKBAHUATA KbM ChAbPKXAHMETO Ha 060CHOBKATa Ha LICHATA HA
aKITHUTE HA [IyOAMYHO /IPY?KECTBO, BKAIOYHTEAHO KBM IIPHAAraHeTO Ha OLEHDBIHH METOMM, B
caygaure Ha Ipeobpasysane, AOTOBOP 3a CHBMECTHO NPEANPHUATHE H TBPTOBO IIpeJAaraHe
(Hapenba Ne 41) u He morar aa ObaAT OIpPEeNeACHHN KaTo ,aKTUBHO THPryBaHH", JOKOAKOTO HE
ce THPryBaT Ha PETyAHUPAaH Iasap.

CropaBenauBaTaTa LieHA Ha aKIIUUTE CE ONPEACAS CoraacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo moAydeHaTa CTOMHOCT € NPeACTaBEeHa B CACABAINATA Tabauiia.

Cnpaeednuea yeHa HA AKUUsl Ha LKaymem” AL

IIpeTeraena

MeToa (B AB.) Terao Ilena P u:}l;:
MeTo Ha AUCKOHTHUPAHM CBOGOLHHU
[IapHUYHU IIOTOIM HA Pa3IIOAOKEHHC Ha 0% - -
xomnauusita (FCFF)
MeTox Ha HETHATA CTOMHOCT Ha aKTHBHUTE 80% 4 8258 AB. 3.860 AB.
(NAV) B XHA. AB.
MeTo Ha KOMIIAHUH IIa3apHU aHas03U 20% 6.1871 aB. 1.2237 aB.
CToHHOCT HAa aKIHA CBLAACHO 4YA. 5, aA. 100% 5.08

| 3 or HapenGa Ne 41 xa K$H

OmpegeseHaTa IIOCPEACTBOM IPETETASHETO HA H3YHCAEHHUTE II0 TPHA MOJEAa OLEHKH Ha
,JKaymer” Al cupaBelAnBa [EHA 32 aKnud € 5.08 AB. HAu 0O1Ia CTOHHOCT Ha APYXKECTBOTO 3
603 264.32 aB. Ilpu oueHKara ca B3€TH IIOA BHUMAHUE IIOCTUTHATHUTE [0 Mome}n;a
pesyATaTH Ha KOMIIAHMATA, KakTo H HaIpaBeHHWTe IPOTHO3M 3a PasBUTHETO M.
M3HOASBAHUTE MOAEAH, IPEACTABEHH B TabAuNaTa 110-Tope, Aasart [OCTOBEpPHA IIpeAcTana 3a
[IPY’KECTBOTO, BE3MOXKHOCTUTE My /id r€HEpHUDA NpUXOAX U medasba, a ChIIO TaKa OTPa3faBaT
U CIIpaBefasuBaTa CTORHOCT, KOSITO CE 110AyHaBa IpH CBIIOCTABKATA C APYXKECTBA-aHAAO3H.



OBOCHOBKA HA CIIPABEJJAMBATA 1LIEHA HA AKIIMWTE HA ,PUACKH AEH“ ALl

JIpy»KeCTBOTO PEaAu3Hpa OTPHUIATEACH (PHHAHCOB DPE3yATaT B [ABE OT TPHUTE TIOMAMHI B
nepuoma 2020r. - 2022 r., KaKTo M TpeH[a B IPUXOAMUTE € HEIIOCTOAHEH H I10-CKOPO
HeraTUBEH, KOeTo Mpombaxasa ¥ KbM 31.07.2023r. oTACAHO NPEABHA TpyaAHATA

MaKpOHMKOHOMHUYECKA OOCTAHOBKA € TPYAHO JAa Ce€ HalpaBM aJ€KBaTHa MPOTHO3a 3a
6BIENIOTO M pa3BUTHE, KOETO NpPaBM TPYAHO NPHAOKHM METOAA Ha AHCKOHTHPAHUTE
[apUYHHA TOTOLM, IIOPaaK KOETO Gelle M3TOTBEHA U AUKBHAAIMOHHA onerka or "MMIIAKT

OLIEHUTEAN" OO/.

[MoaydyeHata AMKBHAALIMOHHA CTOWHOCT Ha ,Kaymer” Al or " UMITAKT OUEHUTEAN" OO e
B pasMmep Ha 7 789 826 aB. B croTBETCTBHE C 4A.6, aa.l, T.1 ot Hapenba Ne 41 na K®H
IleHaTa Ha akinus Ha [pyKeCcTBOTO, ChAAQCHO H3TOTBEHATA AMKBHAAIIMOHHATA OLCHKA OT
"MIMITAKT OLIEHUTEAHN" OO/l B pa3smep Ha 10,98 AB. 3a aKIHs € U TAXHATa ClIpaBelanBa
LleHa, JOKOAKOTO HaJBHIIaBa CIIpaBelaNBaTa lleHa Ha akKIMHTE, OnpeaeacHa ChraacHo 4A.S
ot Hapenba Ne 41 ma KPH.

OcBeH wmarorBeHata KbM 20.09.2023r. AuKBHOallMOHHa cTodHoct Ha ,Kaymer® A/l or
"UMIIAKT OLIEHHUTEAN" OO/ 3a neanTe Ha HacTosllaTra 0DOCHOBKaA Ha CIIpaBeJaruBaTa
IleHa Ha akIuuTe, IIpe3 IIocAenHuTe 12 Mecema npeau garata Ha ObocHoBKaTa HE €
HM3rOTBIHA M IIyDAMYHO OIOBECTEHA Jpyra oOlLleHKa Ha J[Ipy»KecTBOTO, H3rOTBEHA OT
HE3aBUCHUM OIIEHUTEA.

[Ipy»ecTBOTO HsIMa HEONEPATMBHM AaKTUBH KbM Jarara Ha ITOCAEAHHUSA IyOAMKYBaH
onuTupaH (PUHAHCOB oTueT KbM 31.12.2022 1.

5. Pe3roMe Ha ZJaHHHTE OT OILlEHKAaTa HAa ,JI[porpaMHH ONPOAYKTH H
cuctemu” ALl

AknuTe Ha ,JIporpaMHu NPOoAYKTH ¥ cuctemMu” A/l He OTrOoBapdAT HA H3UCKBaHHUATA Ha § 1
ot Hapenba Ne 41 or 11.06.2008 r. na K®H 3a mauckBaHudTa KBbM CBABPXKAHHETO Ha
obocHOBKaTa Ha IIcHaTa Ha aKIIMUTE Ha I'Iy6AI/I‘-IHO APYZKECTBO, BKAIOTHTEAHO KbM
IIpHAAraHEeTO Ha OLIEHBYHH METOAH, B CAydYauTe Ha npeobpasyBaHe, JOTOBOP 3a ChbBMECTHO
IpeANpUATHE U ThProBo npenasarane (Hapenba Ne 41) u He Morar ga 6BAaT ONpPEACACHHU
KaTo ,aKTHUBHO THPIYBaHU®, IOKOAKOTO He Ce ThpPryBaT Ha peryAupas mnasap.

CnpaBenauBaTaTta LIeHa Ha akKIUUTeE ce ornpeneas CbraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, kaTo moayueHara CTOHHOCT € IpeAcTaBeHa B caeaBalliara tTabauua.

Cnpasednuea yena Ha axyus Ha ,lIpozpamuu npodyxmu u cucmemu” AZQ

MeTon (B AB.) Terao HMena TlpeTeraena
eHa
Merton Ha AUCKOHTHUPAHHU CBOOOHHU
MapH4YHH IIOTOLM Ha pa3llOAOKEHUE Ha 0% - =
komnanugra (FCFF)
Meton u 7
Jl Ha HETHATa CTOMHOCT Ha aKTHUBUTE 30% 18 285 AB. 14.628 AB.

(NAV) B xua. aB.

MeToa Ha KOMITaHHUH MA3apPHU aHAAO3H 20% 115.8647 aB. 23.172 aB.

CTOHHOCT Ha aKIIMsI C’bTAACHO 4A. 5, aa.
3 ot Hapenba Ne 41 na KPH

100% 37.80 aB.

OnpenescHaTa IOCPEACTBOM IIPETETASHETO Ha HM3YHCAEHUTE II0 TPH MOAEAA OLIEHKH Ha
»IIporpamMHH IIPONyKTU u cucreMu” A/l cnpasenasuBa leHa 3a akuus € 37.80 AB. uau oba
CTOMHOCT Ha ApyxecTBoTo 48 925 749.60 aB. Ilpu oneHkKaTra ca B3€TH [I0J BHHMAaHHE
IIOCTUTHATUTE A0 MOMEHTA PE3yATATH Ha KOMIIAHHUATA, KaKTO M HAIlpaBEeHUTE IIPOTHO3U 3a
pasBuTtueTo M. MHM3noassammre wMozeam, InpeAcraBeHH B TabauilaTa I0-TOpe, aAaBaTr
AOCTOBEpHa Ipe/AcTaBa 3a APYXKECTBOTO, BB3MOXKHOCTHUTE My [a TIeHepupa HPHUXOAH U
neqaaba, a CBINO TaKa OTPa3sdBAT M CIPABEAAHMBATA CTOMHOCT, KOSTO CE IOAyYaBa ITPH
CBIIOCTaBKaTa C ApPYKEeCTBa-aHAaAO3H.
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OBOCHOBKA HA CIIPABEIAVBATA IIEHA HA AKIIMUTE HA ,PUACKH AEH“ ALl

KoMIlanuaTa OT4MTA TPEH[ HA HaMaAe€HHUE B HETHHUTE CH NPHUXOAU OT Ipogaxkbu za 2022
rogMHa, KaTo Cliaga € ApacTudeH u € B padmep Ha 50% KaTo BB3AHM3AT Ha 418 xua. aB.
cupsimo 832 xua. aB. IIpe3 2021r gpyKecTBOTO € 0T4eA0 PBCT OT 49% [0 HUTHUPAHUTE BEYe
832 xma. AB. cmpsamo 558 xua. AB. 3a 2020r. [pyXecTBOTO peasu3upa M (PHHAHCOBH
MIPUXOAM , HO TEXHHsI TPEHJ € CTabMAHO B IIOCOKAa Ha HamaseHHE 3a nmpumep mnpes 2020r. ca
609 xma. aB. ,a npe3 2021r : 369 xua. AB. u npe3d 2022r. ca 125 xma. aB. KM 31.07.2023r.
IIPUXO/IUTE Ca OTHOCHUTEAHO MAEHTHUYHHU CIIPAMO CBIMsA nepuon Ha 2022r., Ho meyasbara e
no-uucka 81 x aB. Cnpsimo 108 xma. AB. ¢ OraeZl HapacTBAHETO Ha pasxoJHara 4YacT.
[IpeaABH BCUYKO TOBA € TPYAHO [a Ce OT4eTe IIOCTOSHEH TEMII 3a 0b6opoTa Ha KOMIIAHHATA
U [a Ce NpeABHAN B KaKBa CTEIEH MOXKE [a HapacTBa MAM Hamasee B OBAEIIETO, HO TO-
CKOpO TPEH/Ia € B IIOCOKa HA HaMmaseHHe B gobaBKa 3a TakKbB M3BOJ MOXKE Aa ChAUM U OT
BAOIIIABallla CE€ MAaKPOHKOHOMHYECKa OOCTaHOBKA M BIAMIAHETO HA OCHOBHHTE AHUXBEHH
MIPOIEHTH OT CTpaHa Ha LIEHTPasHUTe OaHKH M 3aTAraHeTOo Ha KPEAUTHPAHETO B ONIHT 3a
oBagagBaHe Ha uH(paauugara. KoMmMmaHusTa OTYMTA APaCTHYEH CHaa B IIPUXOAUTE  OT
JeHHOCTTa CH 3a II0CAEAHATa II'bAHA (PUHAHCOBA TOAMHA B, a IHedaabure CpIIO ca
HEIIOCTOSSHHMU M II0 CKOPO HaMaadBallld, HETHHS Mapx CBILIO € TPY/JAEH 3a IIPOTHO3UpaHe C
OTA€[, BUCOKHMTE My OTKAOHEHUsI, OTAEAHO HM3MeHeHHeTo Kato phcT B HOK mapacrBa Bce
moBede, a TOBAa Ce OTpa3dBa HeOAAronpuUsiTHO B H3YHUCASBAHETO Ha CBOOOINHHS NapwdYeH
IIOTOK YHMHTO TPEH[ € B IIOCOKA Ha IIOHMXKEHHE, ThHA KaTo TE3H E€AEMEHTH Ca OCHOBHU
JETEPMHHAHTH IIPU H3YKUCASIBAHETO My. BCHYKO TOBa IpaBH TPYAHO IIPHAOXKHM M HE
0COBEHO MOAXOSAIN METOAA Ha AHCKOHTHPAHUTE IApWYHHU IIOTOLH, Mopaau Koero bGere
H3TOTBEHA M AMKBHaalnmoHHa oneHka ot "MMITAKT OLUEHUTEAMW" OO. B nomreanenue,
HeOo6XOAUMOCTTA OT HU3TOTBSHE Ha AWKBH/ALMOHHA OLIEHKA € M 0OCTOATEACTBOTO, 4e
moAydeHaTa CTOHHOCT Ha akuuure Ha [py>KecTBOTO I10 METO/a HA HETHaTa CTOMHOCT Ha
AKTHBHTE ¥ TI0 METO/1a HA KOMIIAHHH [Ta3apHU AHAAO3H C€ passnyaBa IOBedYe OT 6 IBTH.

[ToayyeHaTa AMKBHAAIIMOHHA CcToMmocT Ha ,llporpaMHM NPOAYKTH U cucremu” Al ot
"UMITAKT OLIEHUTEAU" OO/] e B pasmep Ha 31 458 392 aB. B CrOTBETCTBHE C 4a.6, aa.l,
1.1 or Hapenba Ne 41 na KPH nexHara Ha aknud Ha JpyXecTBOTO, ChrAaCHO H3rOoTBEHATAa
AMKBHANMoHHATa oueHka ot "MMIIAKT OLIEHUTEAKU" OO/ B pasmep Ha 24,30 AB. 3a
aKLHA € U TAXHATa ClipaBeJanBa IeHa.

Ocgen uasroreenara KeM 20.09.2023r. AMKBHIALIMOHHA CTOHHOCT Ha ,[IporpaMHu NPOAYKTH
u cucremu” A ot "UMITAKT OLIEHUTEAN" OO/ 3a 1meauTe Ha HacToslaTa oDOCHOBKA HAa
CIlpaBeflAMBaTa [E€HA Ha AakLUWWUTe, IIpe3 TMOCACAHHTE 12 Mecena npenu narara Ha
OBocHOBKATA HE € M3rOTBAHA M IIyOAHYHO ONOBECTEHA ApYTa OLEHKAa Ha [IpyKecTBOTO,
M3rOTBEHA OT HE3ABUCHM OLIEHHTEA.

Jlpy»XecTBOTO HsIMa HEOIEPATHBHH AaKTHBH KBM JaTaTa Ha nocaenHus IyOAHKyBaH
omuTHpaH (PHHAHCOB OTYET KBM 31.12.2022 1.

6. Pe3zloMe Ha ZaHHHTE OT OLlEHKaTa Ha ,PAAEH-TEKC” ALl

Axiuure Ha ,PAAEH-TEKC” Al HE OTTOBapAT H& U3NCKBAHUATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. va KPH 3a U3UCKBAHUATA KBM ChABPKAHNCTO HA obocHOBKAaTa Ha lieHaTa Ha
AKIIMUTE HA IIyOAMYIHO APY¥KECTBO, BKAIOUHUTEAHO KBM IIPHAAraHeTo Ha OLIEH'bYHH METOIH, B
caydauTe Ha mpeobpasyBaHe, LOTOBOP 38 CBBMCCTHO [IpeIipusiTue H ’I"pr‘C‘)‘BO IpegAaraHe
(Hapenba Ne 41) 1 He morat aa 6BIAT ONPEIEAEHN KATO ,aKTHBHO THPTYBAHN , JOKOAKOTO HE
ce THLPryBaT Ha PEryAupaH Iasap.

CmpaBensuBaTta IEHa Ha aKLMUTE CE ONPEACAd CpraacHo 4a. 5, aa. 3 or Hapenba No 41 Ha
K®H, KaTo mmoAydeHaTa CTOHHOCT € IPEACTABCHA B caeBaniara Tabauna.



OBOCHOBKA HA CITPABEIAVBATA LIEHA HA AKLIMUTE HA ,PUACKH AEH® ALl

Cnpaeednuea yeHa HA axKyust HA ,Panen-mexc” AL

[ 7 Iexa IpereraeHa
H
MeTox (B AB.) €TA0 € 8
MeTon HA JUCKOHTHPAHU CBOOOIHHI
[IapWYHHM [I0TOLIM Ha Pa3IOAOKEHHUE Ha 0% - =
xomnanusta (FCFF)
Meroa Ha HeTHaTa CTOMHOCT HA aKTUBHUTE 0% ; ;
(NAV) B XHA. AB.
MeTo Ha KOMIIAHHMH Ia3apHU aHaA03H 0% - -
CTOHHOCT Ha AaKIHS C'BLAACHO YA. 5, aa. 0% i
3 ot Hapen6a Ne 41 na KPH

OmpeneseHaTa IOCPEACTBOM IPETETASHETO HA U3IYUCAEHUTE IIO0 TPH Mojieaa OLICHKH Ha
,Pasen Texc” Al cripaBeanBa LI€HA 3a aKlud € OTpHILIATEAHA CTOHHOCT. [Tpu oleHKara ca
B3eTH MO BHHUMAHHE ITOCTHTHATHTE 10 MOMEHTA DE3yATaTH Ha KOMIIAHUSATA, KaKTO H
HATpaBEHUTE IPOTHO3H 33 PA3BUTHETO H. IIpeaBu OTPULIATEAHUTE CTOHHOCTH Ha MOACAUTE,
mpencraseHd B Tabauiiara I0-rope H HEeBH3MOXKHOCTUTE My Ja TreHepupa HNPHXOIH H
Heuanba e HAIOoA3BAHA AMKBHIALIMOHHA CTOMHOCT OT (PUpMa OLIEHHUTEA.

[Ipes 2022 r. APYKECTBOTO HMa IPUXOAM Camo OT oT/IaBaHE IO HAa€M IIPUTEXKABaAHUTC OT
mero crpagu. PUHAHCOBUA PE3yATaT Ha APYXKECTBO B Kpad Ha 2022 e oTpUlIATEACH, KaTo
sarybaTta caell [JaHbBLIU BB3AM3A HA 22 XHA.AB. QHAAOTMYHO € CBhCTOSHHETO H KBM
31.07.2023r. Koraro (PUHAHCOBUS pe3yaTar e 3aryba B pasMep Ha -25 x.AB.

,Pasren-Texc* A/l HaMa y4acTHs B ABLIEPHH U aCOLUUHPAHU JPYXECTBA.

OCHOBHUTE AaKTHBH Ha APYKECTBOTO Ca HEABMIXMMH HMOTH KaKTO M ChOPBKCHMHI TparHoO
3aKpEIeHH 3a NPUTEKAaBaHUTE OT APYXKECTBOTO MO3EMACHM HMOTH, KATO MAOLLIIKH, YAHLIA
orpajy BBTPEIIHH M BBHIIHM TONHAA. B oTdYeTa HEABMKHMHUTC HMOTH H CBOPBIKEHUATA,
saBefeHr KATO [bATOTPAMHY AKTUBH BE3AH3AT Ha CTOMHOCT 45 XHA.AB.. 3agbAKECHUATA HA
IPY*KECTBOTO ca raaBHO KbM TK Xoan Al u B kpasa Ha 2022 r. BB3AH3aT HA cToiuocT 891
x1A.AB. COBCTBEHMST KaruTas Ha APYKECTBOTO B Kpas Ha orTdeTHarta 2022 r. Bb3aH3a HA
croiHOCT - 843 XHA.AB. (MHUHYC OCEMCTOTHH YETHPHACCET U TPHU XHAANHA A€Ba)., a KbM
31.07.2023r. € -868 xmA.AB. (MUHYC OCEMCTOTHH YETHPHUAECET U TPHU XUAANH A€Ba) TIOpamu
KoeTo Genle H3roTBEHA U AUKBHAAIIMOHHA oueHKa oT "MMITAKT OLIEHUTEAN" OO/.

[ToayueHaTa AMKBHIAIMOHHA CTOMHOCT Ha ,PaseH Texc” A or "UMITIAKT OLUEHHWTEAH"
OO/l e B pasmep Ha 250 329 aB. B croTBeTcTBHE C YA.6, aA.1, 1.1 or Hapenba Ne 41 na KPH
lleHaTa Ha aklusd Ha [ pyKeCcTBOTO, CbAACHO H3rOTBEHATa AMKBHALMOHHATA OIEHKA OT
"UMIIAKT OLIEHUTEAU" OO/l B pasmep Ha 4.99 AB. 3a aKIHSA € U TAXHaTa ClpaBCIAHBa
IleHa, JOKOAKOTO HaJBHILIaBa CIIPAaBEJAHBATA II€HA Ha aKITMHUTE, ONpEcAcHA CBrAaCHO 4A.5
ot Hapenba Ne 41 ma KPH.

Oceen m3roTBeHaTa KbM 20.09.2023r. AHKBHAAIIMOHHA CTOMHOCT Ha ,Paaen-rekc“ Al or
"MUMITAKT OLIEHUTEAM" OO/l 3a meauTe Ha HacTodAllaTa oboCHOBKA Ha cIIpaBeauBaTa
meHa Ha aKIUuTe, IIpe3 MocaeAHHTE 12 Mecena npead aarata Ha ObOocHOBKaTa HE €
H3TOTBsAHA M IIyOAWYHO OIIOBECTEHA Jpyra OlLEHKa Ha [pyecTBOTO, H3TOTBEHA OT
HE3aBHCHM OLIEHUTEA.

[py*ecTBOTO HsAMa HEONepaTHBHM akKTUBM KBM Jjarara Ha TMOCACAHHA nybAMKyBaH
onuTHpaH (PUHAHCOB oT4deT KbM 31.12.2022 1

7. ChOTHOIIIEHHE HA 3aMAHA

Onenkara Ha “TK-UMOTHU” AQ x®sM 25.09.2023 r., ompeaeasd 4ucrara CTOMHOCT Ha
MMYUIECTBOTO (CIIpaBEIANBATA CTOMHOCT Ha COOCTBEHUS KamnTaa) e onpeneseHa Ha 231 707
AB. CripaBeqanBaTa CTOMHOCT Ha aKLUHUTE Ha “TK-UMOTH” Al ce u3urcagBa KaTo yucrara
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OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKLIUUTE HA ,PUACKU AEH* ALl

CTOMHOCT Ha uMyiiecTBoto Ha “TK-UMOTU” A/l ce pasmeau Ha 6post akuK B OOpBIIEHHE —
231 386 6p. ITo cmucraa na Hapexnba 41 ma KOH "AKIIMHE B ofOpaineHue” ca H3JaeHUTe OT
APYXECTBOTO aKIMH C M3KAIOYeHHe Ha obparHo wuskynesure. “TK-UMOTHU” Al me
npuTexasa obpaTHO M3KyneHM axumu. CrnpaBemamBara croiiHocT Ha “TK-UMOTU” Al e
usuncaeHa Ha 1,00 aeB 3a Bcaka aximg B oOprBIlIEHUE.

Ouenkara na LJAOBPYI2KAHCKA MEBEA“ A xeMm 25.09.2023 r., OIIpeaeass YucTara
CTOHHOCT Ha HMYIIECTBOTO (COpaBeasHBaTa CTOMHOCT Ha COBCTBEHHS Kamnuraa) e
onpeneacHa Ha 1 682 418 aB. CpaBenauBara CTOMHOCT HA aKIIMHTE HA LIOBPYI2KAHCKA
MEBEA“ Al ce u34uncaaBa KaTo YMCTATa CTOMHOCT Ha uMmymecrsoro Ha ,J/JJOBPY/ITXKAHCKA
MEBEA“ Al ce pa3nean Ha 6posi akLUH B obpruierne — 102 847 6p. ,JJOBPY/IXKAHCKA
MEBEA® Al e mpuTexaBa o6paTHO HM3KYIEHHM AaKIIWUH. CnpaBeganBaTa CTOMHOCT Ha
LIOBPYI2KAHCKA MEBEA“ A/l e uzuncaena Ha 16,36 AB. 3a Bcsika aKIUs B OOpBILEHHE.

Onenskara Ha L,KAYMET“ A kpM 25.09.2023 I., OIIPEAEAs YHCTaTa CTOMHOCT HA
HMYILECTBOTO (CIIpaBeOAHBATa CTOMHOCT Ha COGCTBEHUS KaruTraa) € onpenaeseHa Ha 7 789
826 aB. ChnpaBemauBaTra CTOMHOCT HA AKIMUTE HA JKAYMET A/l ce wmM34ucAsBA KaTo
qucTara CTOMHOCT Ha uMmylectBoro Ha ,KAYMET“ A/l ce paszmean Ha Opos akuuu B
obpbiienne - 709 304 6p. ,KAYMET“ A/l me mpurexaBa 06paTHO U3KYIIEHH aKIHUH.
CnpaBenanBarta croiiHoct Ha ,KAYMET“ Al e uszuncacHa Ha 10,98 AB. 3a BcsiIka akius B
obpruIeHUE.

Ouenkara Ha ,JIPOTPAMHU TTPOAYKTU U CUCTEMU® A/l xbeM 25.09.2023 T., OIpeHeAs
YucTaTa CTOMHOCT Ha MMYILECTBOTO (CIpPaBEJAMBATA CTOHHOCT Ha COGCTBEHHUS KaIlnuTas) e
onpenesena Ha 31 458 392 aB. CopaBenauBara crodiHOCT Ha akunuuTe Ha ,[IPOTCPAMHU
[MPOOYKTH U CUCTEMH® A/l ce M39HCASBa KATO YUCTATA CTOMHOCT Ha HUMyYLIECTBOTO HA
»<J/IPOTPAMHU TTPOAYKTU U CUCTEMMU*“ Al ce pasnean Ha Opos akuuu B obpblieHMe — 1
294 332 6p. ,[TIPOTPAMHMU ITPOAYKTU U CUCTEMU* Al He npuTexaBa 06paTHO H3KYIIEHH
akiuu. CrnpasepaumBara croiiHocT Ha ,,JIPOTPAMHU TIPOAYKTHM M CUCTEMU® Al e
n3ynucacHa Ha 24,30 AB. 3a BcsIKa akKUHs B OOpBIIEHHE.

Ouenkara nHa ,PAAEH-TEKC“ A xBM 25.09.2023 r., ompeneass 4dmcrara CTOMHOCT Ha
HMYIIECTBOTO (CIIpaBeJAHMBaTa CTOMHOCT Ha COOCTBEHHS KaIllUuTas) e onpeneacHa Ha 250 329
aB. CnpasengauBaTa CcTOMHOCT Ha axknuuTe Ha ,PAAEH-TEKCY A/l ce u34yucagBa KaTo
ypcTara CTOWHOCT Ha mMmyulecTBoTo Ha ,PAAEH-TEKC® Al ce pasgean Ha Opos akuuud B
obprmienne — 50 174 6p. ,PAAEH-TEKC® A/l He mpurekaBa oOpaTHO HM3KYIIEHH aKIlUU.
CnpasenauBara croiiHoctT Ha ,,PAAEH-TEKC Al e nsuucaeHa Ha 4,99 AB. 3a BCIKa akIUd B

oOprIlEeHYE.

Onenkara ua ,PUACKUM AEH“ AL xuM 25.09.2023 r., omnpeaead 4yucrara CTOMHOCT Ha
MMYILECTBOTO (CIIpaBeIAHBATA CTOMHOCT Ha COOCTBEHMS KaluTaa) € ompeaesecHa Ha 6 506
425 aB. CnpaBenauBara croiiHoct Ha akuuute Ha ,PUACKH AEH® A/l ce u3yucasgBa KaTo
ypcTaTa CTOMHOCT Ha umyllecrsotro Ha ,PUACKU AEH“ Al ce pasnean Ha Opos akuuu B
obpeiienue - 441 707 6p. ,PUACKHM AEH“ A/l He npurexxaBa oOpaTHO U3KYIEHH aKLUH.
Cnpasegansara croiinoct Ha ,PUACKU AEH® A/l e n3ducaeHa Ha 14,73 AB. 3a BCAKa aKIIus

B oOpBIIeHHE.

Ha ocuoBanue ua.123, aa.l, T.1 ot 3IIIILIK cnpaBemsuBaTa CTOHHOCT Ha COOCTBEHHS
KalliTaa Ha BCAKO OT IpeobpasyBalllUTe CE APYXKECTBa € OIIpeleAcHa KBM AaTa, KOdaTO He
MOKe na OBbAe MHo-paHo OT €AuH MecCel OT Jaarara Ha [AoroBopa 3a IpeobpasyBaHe.
CnpasegauBara CTOMHOCT Ma coberBenust kanutaa Ha ,TK-MMOTH® A - npuemaum
JIPY?KECTBO H IIpeobpasyBaiuuTe ce apyxecTtsa - JJOBPYI2KAHCKA MEBEA® AIl, "KAYMET"
Al, "TIPOTPAMHU TTIPOAYKTU U CUCTEMU" Al, "PAAEH-TEKC" Al u "PUACKHU AEH" AL

e onpeneaeHa KpM 25.09.2023 r.

OnpeneadgHEeTO Ha CIpaBeldAHMBATa Il€HA HA aKUHUUTe Ha BCSAKO OT IpeobpasyBaiuuTe ce
JIPy’ECTBA U CHOTHOIIEHUETO Ha 3aMsiHA Ha aKIHUHUTE Ha NpeobpasyBalMTe Ce APYKECTBa
cpelly aknuu Ha npuemamoro apyxecrtso ,TK-MMOTH® Al € oChIIECTBEHO B CHOTBETCTBHE
c ua.123, aa.l, 7.1 u 7.2 u aa.2 or 3IIILK u HapenGa Ne 41 or 11.06.2008 r. Ha KPH 3a
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OBOCHOBKA HA CITPABEJAUBATA LIEHA HA AKLIUWMTE HA ,PUACKH AEH® ALl

HM3UCKBaHUATA KbM ChIBPKAHHETO HA 0BOCHOBKATa Ha IieHATa HA AKIUUTE Ha IyGAHYHO
JIPY?KECTBO, BKAIOUHTEAHO KbM IIpHAAraHETO Ha OIEHBYHH METOAH, B CAyJauTe€ Ha
npeobpasyBane, JOTOBOP 3a CBBMECTHO MPEANPUATHE U THPTrOBO IIPEAAraHe.

B pesyarar Ha BAHBAHETO dYHCTaTa CTOHHOCT Ha HMYIIECTBOTO, IIPEMHHaBalll0 OT
npeobpasyBammute ce apyxectBa KoM ,TK-MMOTH“ ALl me 6b1e B pasmep Ha 47 687 390

AB.

CBLOTHOIIEHHETO HA 3aMsHA € H3YHCACHO KaTO 4YacTHOTO Ha CIpaBelaHBaTa CTOHMHOCT Ha
HMYILECTBOTO Ha IpeofpasyBallluTe ce ApyKecTBa U Oposi Ha TEXHUTE aKIMH B 0OpBILEHUE
ce pasjeAr Ha YaCTHOTO Ha YHCTaTa CTOMHOCT Ha umyuiectBoro Ha ,TK-MMOTH® Al u Opos
Ha HEroBUTE akiuu B obpwluesue. C oraeq MHHHMAAHH OTKAOHEHHSI BCACACTBHE Ha
3aKPBLAEHHS, ITIOAYYEHOTO CHOTHOIIEHHE € 3aKPBLACHO 0 CEAMHs 3HAK CA€L [AeCeTHYHaTra

3arierasd.

BposT aklM{ OT [IPUEMAIOTO APY*KECTBO, KOUTO BCEKH aKIMOHEP Ha IpeobpasyBalluTre ce
ApYyKecTBa IIoAy4YaBa, CE€ YCTAHOBABA KaTo OpoAT Ha HOPUTEXABAHUTE OT CBOTBETHHSI
aKIMOHEDP aKI[MH B CHOTBETHOTO HpeobpasyBalllo ce APYKECTBO CE YMHOXKH IIO IIOAYYEHOTO
CHOTHOIIICHHE Ha 3aMsHa.

HOAY‘-ICHOTO A0 YHUCAO € 6pO$IT aKII¥H OT KalluTasaa Ha IIPpHEMalIOoTO APYKECTBO, KOHUTO
CBOTBETHHUAT aKITUOHED II0OAyYaBa.

AKIIOHEpHTE Ha IIpeo0pasyBalllUTe Ce APYKECTBa, KOHUTO B pe3yATaT Ha H3YHCACHHATA
cAe/lBa Ja II0Ay4aT II0-MaAKO OT €QHAa akIUs B IIPUEMAILOTO APYKECTBO, II0AyIaBaT II0 eaHa
aKIHudg B IIPHUEMAILOTO APYXKECTBO, a pas3aMKaTa [0 IIbAHHS pasMep Ha cIpaBelsuBaTa i
CTOHMHOCT € 3a cMeTKa Ha [Ipuemaliioto apyxkectBo. Pazaukara ce U34HCAaBa KaTo OposaT Ha
IIPHTEKABAHUTE OT CHLOTBETHHS aKIHOHEP aKIUM B IIpeobpasyBalllUTe Ce [APYIKECTBa Ce
YMHOXKH II0 H34YHCAECHATA CIPaBEJANBA LlIEHA Ha aKIUd Ha IpeobpasyBailure ce ApPyKeCTBA.
[Toaydyenoro uymcao ce HM3BaiK[a OT ClIpaBeJAMBaTa lieHa Ha €[HAa aKIHs OT KaIHuTasa Ha
IPHUEMAIOTO APYKECTBO.

Ilopagu MaremaruyeckKaTa HEBB3MOXKHOCT AaKIIMUTE Ha BCEKH OTIEACH AaKIHOHED B
npeobpasyBalre ce APyKeCTBa Aa ObAAT 3aMEHEHH C aKUWH B [I[PHEMAINOTO APYIKECTBO C
Halr'bAHO €KBUBAaACHTHA CTOMHOCT, pasaHKaTa [0 Ta3H CTOMHOCT CcAeaBa [a Obae
KOMIIEHCHpaHa C JOI'bAHUTEAHHU [TapUYHU MAAIAHUS B CHOTBETHHS Pa3MeEp.

B caegpamara TabaMua ca IpPEACTABEHH CBHOTHONIEHMATA HA 3aMsHA, IPH KOUTO
aKIHOHEPUTE Ha NpeobpasyBalliuTe ce APYKeCTBa ILE I10AyYaT aKIMH OT YBEAHYEHHETO Ha
KallhTasa Ha IPUEeMAalIoTo APYKECTBO.

TK-HmorH [HoGOpymkau

IIpeo6pasysamu ce PaseH Tekc PHACKH AeH

A cka mebea Kaywmer oIc

ApyHecTBa (mpmemanto) AL y AL A AL ALl
_Bpoi# akuuu 231 386 102 847 709 304 1 294 332 50174 441 707
Hucra CTOHHOCT Ha

UMYIIECTBOTO
_(cnpaBenauBa 1iena) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CrnipaBenausa

CTOMHOCT HAa akLus 1.00 16.36 10.98 24.30 4.99 14.73
CBOTHOILIIEHHE Ha

3aMsiHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763

8. IIporHo3Ha OleHKAa Ha IPHEMALLOTO APYIKECTBO

e e TK-HmMoTa Tobpy —— PaAeRl L
[Ipeobpasysamu ce apymecrsa AN proEeE s Kaymer Al NIIC AL SRS Phackm aeH AL
ST " (upmemamo) ~ MeOeA AL s . Texc AN =
Bpoit akiun 231 386 102 847 709 304 1 294 332 50 174 441 707
Hucra CTOMHOCT Ha MMYILECTBOTO 231 707 1682418 7789826 31458 392 250 329 6 506 425
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OBOCHOBKA HA CITPABE/IAVIBATA 1LIEHA HA AKIJUUTE HA ,PUACKU AEH® ALl

(cupaBenauBa HEHA)

CripaBenanBa CTORHOCT HA aKUus 1.00 16.36 10.98 24.30 4.99 14.73
CHOTHOIIIEHNE HA 3aMsHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
[osarar ce 6poit AKLHH 1679913 7778795 31413461 249 937 6 497 133
'-i'lpomoaua»é;{eaxa ra TK-HmoTu ALl meﬁ-:ﬁﬁnaﬂm - igg;;i m;l‘;g& L

Bpoit akuuu Ha TK-UmorHn Al caeA BAHBAHETO 47 850 625
Cnpasesnausa crofinocT Ha TK-Mimotu AZl cae/l BANBAHETO 47 919 097 aB.
TlapHyHH MAQIUAHKS IO CMHCHAA Ha ¥A.2616, as.2 or T3 2 089.02 aB.
CnpaBeaanna crolinoct Ha TK-UmoTn Al caes BAMBaHETO, KOPUTHPAaHA € HANTPABEHH NAPHIHH

naamaHHs no 4A.2616, aa.2 o T3 47 917 008 aB.
Tlporno3sua neHa Ha akuusg na TK-Hmoru A/l cael BANBAHECTO 1.00 aB.

[IporHo3Hara OIEHKA Ha IPUEMAIIOTO [APYyXKECTBO STK-UMmorn“ Al cael BAMBaHETO €
HM34HCAEHA KAaTO CyMa Ha YHUCTaTa CTOMHOCT Ha MMYILIECTBOTO Ha IPUEMAIOTO APYXKECTBO
 TK-Vmotr“ A/l 1 Ha npeobpasyBaluTe ce ApyKecTBa ,JlobpyaxKancKa mebea“ Al, ,Kaymer*
AJl, ,JIporpaMHu NpoayKTH u cucremu” All, ,Pasen Terc Al u ,Puacku aex“ All. B pesyarat
Ha npeobpa3yBaHeTO IIPOTHO3HATA OLIEHKA (4ucTrara cToifHOCT Ha uMyluecTBoTo) Ha ,TK-
HmoTtu® A/l caefl BAUBAHETO 11I€ Bb3an3a Ha 47 917 008 aB.

9. OTroBOpPHOCT HAa KOMHCHSITA

KoMucusra 3a (DUMHAHCOB HaA30p He € oxobpHaa, HUTO € OTKasaaa omobpeHune Ha
ClipaBefasuBaTa lLieHa Ha aKIUUTE M He HOCH OTTOBOPHOCT 3a BEPHOCTTA H MbAHOTATA Ha
cpappxanmTe ce B O6ocHOBKaTa Ha LieHATa AaHHH.

10. [data Ha 0O0OOCHOBKATa H CPOK Ha BAAHIAHOCT

O6ocHOBKaTa Ha M3roTBEHATa OLIEHKA € H3BBPLICHA KbM 25.09.2023 r. 1 € CBC CPOK Ha
BAAMJHOCT [0 IPHKAIOYBAHE Ha Ipoueaypara Io npeobpasyBaHe dYpe3 BNNCBaHE Ha
mpoMsaHaTa B T'BPrOBCKHS PETHCTHP KBM AreHIusTa M0 BIIMCBAHUATA.

11. [pyra chbuiecTBeHa HH(pOpMANHs 32 HEHHTE Ha aKIHHTE

Cuutame, 4ye HE € HaaudIHa apyra ChIIIECTBEHA I/IH(pOpMaLII/IS{ 3a aKLMHUTE U LEHHUTEC UM,
OCBEH IIpeacTaBcHaTa B Ta3zu ODOCHOBKA.

JI. PaszsicHeHHe HAa H3B’hpIIE€HATa OUEHKA

1. OcuoBHa HH(OpMAIHs 32 OILEHABAHOTO ApyecTBO

,Pruacku Aer“ All € aKLIHMOHEPHO APYXKECTBO, BrHCAHO B THPrOBCKHUSL PETHCTHP KBM ATEHIMA
oo prnucBaHusTa ¢ EMK 122006101 n e CBC Celasuillc H azpec Ha yUPaBAECHHE: TP.
CaMoko0B, ya. CodhHHCKO 1I10Ce Neo 9 .

PerucTpupaHuaT KaluTas € B pasMep Ha 441 707 aeBa, pasupefescH B 441 707 6pos
OBMKHOBEHY, HAAMYHHM, TIOMMEHHH aKIuu C MPaBoO Ha Taac ¥ C HOMHHAaAHA CTOMHOCT OT 1

AEB BCsSKa. Bcuyku akiiuy Ha ﬂpy)KeCTBOTO ca OT €JUH Kaac 1 BCAKa aKIMs gaBa Ipaso Ha
equH raac B ob11oTO C’b6paHI/Ie Ha akKlIUoOHEPUTE, npaBoO Ha IUBUACHT U HA AUKBHUIAITUOHCH

IIsiA, Chpa3MeEpPHU C HOMUHaaAHaTa CTOMHOCT Ha aKIudaTa.
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OBOCHOBKA HA CITPABEAVBATA LIEHA HA AKIIMWUTE HA ,PUACKH AEH* ALl

[py:KeCcTBOTO € C TpeaMeT Ha [AeWHOCT H3KylNyBaHe, IpepaboTKa H peasusdauus Ha
TEKCTHAHM W JIPYTH CYPOBHHH, IIPOHM3BOACTBO HAa IMPEXAH, THKAHH H3AEAHd OT THaX,
BBHIIHOTHPIOBCKA AEHHOCT U MEXKAyHapoAHa TPaHCIOPTHA AEHHOCT.

C’I)HICCTBYBaHCTO Ha APYXKECTBOTO HE € OTPAaHHYECHO CBC CPOK HAHM [APYyTO INPEKPATHUTCAHO

YCAOBHE.

»PuACKH AeH“ Al He npHUTExRaBa U y4acTBa B ABLIEPHHU U aCOIUUPAHU APYXKECTBA.

SPuacku Aer“ All, He IOA3BA IPUBACYEHO (PUHAHCHUpPAaHE OT (PMHAHCOBU HHCTUTYIIUH.

OcHoBen aknuoHep ¢ 97.10% e ,TK-Xoan“ AIl, a ocranasute 2.90% ca coBCTBEHOCT Ha

dusnueckKy AuIA.

2. CucremaTH3HpaHa (pHHAHCcOBA HHbopManus:

OTueT 3a neyaabaTa HAH 3arybaTa H Apyrusa 2022 r. 2021 r. 2020 r.
BCEOGXBATEH JAOXOA 32 FOAHHATA
1 anyapu - 31 nexkemBpH
(XHA. AB.) (oxHTHpAHH XAHHH)
HeTnu npuxoau ot npoaaxou 224 241 291
HeTnu npuxonu ot ycayru - - -
[pyru npuxoau 311 421 87
OBu1o NpuXOAH OT ONEepaTHBHATA AeHHOCT 535 662 378
OT4eTHA CTOHHOCT HA NPOAAAEHH AKTHBH (44) (67) (14)
H3meHeHHe Ha 3aIIaCHTE OT NPOAYKLIHS H HE3aBBPIIEHO ) 39 (27)
IIPOHU3BOACTBO
Pasxonu 3a mMarepunasu (155) (112) (121)
Pasxoau 3a BBHIIIHU YCAYTH (72) (56) (36)
Pasxoau 3a nepcoHaaa (209) (210) (207)
Pasxou 3a aMOpTH3alUsl (28) (31) (29)
Apyru pasxogu (29) (34) (55)
OGuro pasxoanu 3a onepaTHBHaTa AeiiHocT (537) (471) (489)
CyMH C KOPEKTHBEH XapaKTep - - =
IlewaaGa/(3aryba) oT onepaTusna AefiHoCT (2) 191 (2)
PHHAHCOBH IPUXOAH 10 10 10
IIpuxonu ot huHaHCUpaAHUS 43 9 -
DUHAHCOBU Pa3XOaU (2) (2) (2)
MNewanba/(3ary6a) npeau aansuu 49 208 (103)
Pa3xon 3a maH'BK (4) (23) -
Ilewaaba/(3ary6a) 3a roannaTa 45 185 (103)
Apyr BceoOxBaTeH AOXOA 32 HepHOAA - - -
OGi1 BCeoGXBATEH AOXOA 3a MepHOaA 45 185 (103)
Jloxox Ha aKnHs (B AeBa) 0.10 0.42 (0.02)
Otuer 3a newan6ara uam 3aryéara u Apyrusi Bceo6XBaTen 10Xo/ 31 wan 2023 . 31 rosmn 2022 1.
XHJL. JIB, XHJL. JIB.
ITpuxoau ot npoaask6u 111 140
Jpyru npuxoau 60 260
OrtueTHa CTOIMHOCT Ha NPOAAfEHH aKTUBH (7) (39)
M3MeHeHue Ha 3anacuTe OT nNpoayKUMs U
HE3aBbPLUCHO MPOU3BOACTBO (23) (26)
Paszxonu 3a marepuanu (51 (72)
Pa3xo/u 3a BBLHILHH yCiyru (56) (27)
Pasxoam 3a nepconana (104) (125)
Pasxoau 3a amopTuzaums (16) (16)
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Apyru pasxoau (1) ()
DUHAHCOBU MPUXOAH 6 5
[1p1x0AH OT (hMHAHCHPAHUS 1 28
DuUHAHCOBU pa3xoaM (1) (1)
[Teuan6ba (3aryba) npead AaHbLM (81) 125
[1puxon (pa3xon) 3a AaHbK 0

ITeuan6a (3aryba) (81) 125
O6wo BceoOXBaTEH 10X0/ (81) 125

Hamourur: Odumuparu 200UUHU UHOUSUOYANHU QPUHAHBO8U OMUEmU HA dpysxxecmeomo 3a 2020 e, 2021 2. u
2022 2. H mexxdunen Heodumupax unousupydaner omuem kom 31.07.2023e.

OTueT 32 q)HHaHCOBOTO CBhCTOSTHHE

2022r. | 2021r. | 2020 r.

1 suyapn - 31 AexeMBpH

(xMA. AB.) {odumupanu dauHu)
AKTHBH
HETEKYIIIH AKTHBH 1287 1335 1401
UmMOTH MAIIHHH CBOPBXEHUSA 1287 1335 1401
TEKYLIIU AKTHBH 2863 2965 2657
MaTepHasHH 3amnacu 218 265 257
THpPrOBCKH M ApyTy B3eMaHUs 2468 2001 2076
Bb3CcTaHOBUMH JAaHBLUH BBPXY AOXOAHTE 49 50 73
[TapudyHH CpPEACTBA U MMAPUYHHU €KBHBAACHTH B T.9.! 128 649 251
OBIIIO AKTHBH 4150 4300 4058
31 wosin 2023 1. 31 nexemspn 2022 1.
XH. 1B, X JIB.
HeTtexkymu aKTUBH
HmoTu, MallMHU K CbOPBIKECHUS 1271 1287
O6u10 HeTEeKyH AKTHBH 1271 1287
Texywmn aKTHBH
MaTepHaaHy 3anacu 190 218
TbproBckH M Apyry B3€MaHus 2 489 2 468
Bb3cTaHOBUMH JaHbLH BbPXY AOXOAHTE 49 49
TMapuunu cpeacTsa 65 128
O6u10 TeKyllH AKTHBH 2 793 2 863
OO6u10 AKTHBH 4 064 4150

Hamounux: Odumuparu UHOUSUOYAIHU 200UWHU ¢uHareosu omuemu Ha dpyxecmeomo 3a 2020 e., 2021 2. u
2022 2. H mexmdureH Heodumupar uHdusupydaieH omuem Kom 31.07.2023e.

OrueT 32 (PHHAHCOBOTO CHCTOAHHE

2022 . [ 2021r. [ 2020r.

1 smyapu - 31 nexeMBpH

{odumupanu oanHu)

(xHA. AB.)

KAITHTAA H TTACHBH

COBCTBEH KAITHUTAA 3992 3947 3762

AKIMOHEPEH KalluTaa 442 442 442

061w PeszepBHu 56 56 56 |

Apyryu pesepBH 6840 6840 6840

Hartpynaua nedaaba/3ary6ba (3346) (3391) (3576) |

HETEKYIIIH ITIACHBH - - -
_TEKYU.IH NMACHBH 158 353 296
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TBProBCKH U JPyTH 38bAXKEHHS 131 318 260
3agbAKeHHS KbM MepcoHasa 17 27 24
3aabAKEeHHS KbM OCHIYPHTEAHH TNpeANpHITHS 6 5 5
AdbaxnmMu JanbUy 4 3 7
OBILO KAIIHTAA H TIACHBH 4150 4300 4058
3lroan 2023 r. 31 nexkemBpn 2022 r.
XHJL, JIB. XMHJIL. JIB.
Co6GeTBen KanuTaJ
OcHoBeH KanuTan 442 442
O61M pe3epBH 56 56
Jpyru pesepsy 6 840 6 840
Harpynana neuyan6a (3ary6a) (3 427) (3 346)
06110 cOOCTBEH KANHTAJI 3911 3992
Texymu nacuBH
TobprosckH M ApyrH 3aAbIDKEHHS 127 131
3aab/HKeHHs KbM nepcoHana 16 17
3aabHKEeHUsS KbM OCUTYPHUTENHH NPEANPUATHS 5 6
JIBJDKHMH IaHbUH 5 4
O61mo Tekyuill NaCHBH 153 158
O06mo nacuBn 153 158
00610 cofcTBeH KANMHTAJ H TACHBH 4 064 4 150

Hamourux: Odumuparu uHouguoyanHu 200uwHU guHaHcogu omuemu Ha Opysxecmeomo 3a 2020 2z, 2021 2. u
2022 2. M mexdurer HeodumupaH uHdusupydareH omuem Kom 31.07.20232.

Arxmueu ITacusu u Cob6cmeen kxanumai:

AKTHBHUTE Ha APYyKECTOTO mocturat m0 4150 x.AB. 3a 2022 r. kaTo ca HO-HHUCKH CHPSIMO
2021r, Ho mo BHcokH cnpsmo 2020r. CrpykTypara UM HE ce HU3MEHHd 3HA4YHUTEAHO, HO Ce
3abasi3Ba HaMaAC€HHE B HETEKYIIHUTE 3a CMETKHA PBCT B TEKYIIUTE aKTUBH. [[pyKECTBOTO
pasuuTa HpeAuMHO Ha KPaTKOCPOYHU MHBECTUIHH, KOUTO Ca ChCPEAOTOYEHU OCHOBHO B
TBPTOBCKH H APYTH B3€MaHUA KaTo KbM Kpas Ha 2022r. Te BB3AHM3aT Ha 2468 x.AB.
KpaTKoCpoYHHTE HHBECTHIIMH C€ ChCTOST OT MATEPHAAHH 3allas3yd H IIapUYHH CPeACTBa, IpH
KOHUTO C€ OTYHTA ACK CIIal 3a pasTAcKIaHUTe INnepuonau. HeTeKylmTe aKTHUBH Ca HACOYECHHU
H3IIA0 B UMOTH MAaIlIMHHU M CBOPBIKEHHS, KaTO KaKTO Bede Oellle IOSICHEHO, IPH TAX Ce
HabAroZaBa CBIIO IIAABHO HaMaAseHue B 6aAaHCOBOTO MM YHCAO.

B usrounnnure Ha ¢duHaHCHpaHe ce 3abeas3Ba OYEBHIEH IIPEBEC HA COBCTBEHHS PECypC.
CobcrBennsa kanuTaa 3aema Hag 90% OT MHBECTHUILIMHUTE U IIPE3 TPUTE PA3TACHKIAHU TOMUHH.
Bucokara My CTOMHOCT ce JBAYKH OCHOBHO Ha APYTH pe3epBH. B kpas na 2022r. cobcrBeHus
KalluTaA Ha APYKECTBOTO AOCTHUTA 10 3 992 x.AB. AKIMOHEPHUS KAIIUTAA € PAa3IIPE/ICACH B
441 707 akIIMH C HOMHHAaA 1 A€eB.

3aabAXKEHHATA Ha KOMIIAHHATA OeaekaT MMOCOKAa HA HAMAAEHHUE, KATO OT PasTAEXIaHHuTE 3
neproaa ca HaM-HHUCKU B nocaennug u 3a 2022r. Be3au3ar Ha 158 x.AB. B chiunara cu te
[IPEACTABASIBAT OCHOBHO TBHPLOBCKHU H [APYTH 3aIBbAXKEHHUS U 33QbAXKEHUS KBM IIEPCOHAAA.
[IpaBu BHnewyaTaeHHE, 4Ye APYKECTBOTO HE pa3dydTa HA HETEKYIIUd [NaCUBH H BCUYKH
3aIbAYKEHHSI Ca C TEKYI[ XapaKTep OPe3 pasTAekIaHHuTe Mepuoau. BhropeKu ToBa oblrara
AWMKBH/IHA IO3UIIMA HE € HapylleHa, Hopaay 3HAYUTEAHO IIO-BHCOKATa CTOMHOCT Ha
OBP30AMKBANHN aKTHBH M ILSAOTHOTO HHCKO HHBO Ha 3aJABXKHSAOCT. [IOAOKEHHETO U
TeHeHuuTe KM 31.07.2023r ocraBaT cXxoAHH, aKTUBUTE Bh3au3atr Ha 4 064 X.AB., 3amasBa
CE€ aHaAOTHYHA H KaOHUTaAOBaTa CTPYKTypa KaTo COOCTBEHUSA KauTaa Bb3ansza Ha 3 911x.aB.

IIpuxodu u pasxodu;

KoMmrianugara orduTa TpeHZ HA HaMas€eHWE B HETHHTE CH IPHUXOAH OT npoaaxkbm. Kato
HamaasdBaT oT 291 x.aB. mpe3 2020r. go 224 x.AB. B kpaa Ha 2022r. [IpyXecTBOTO
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peasmaupa U APYTU IPHXOAM , HO T€ Ca C HENOCTOSIHEH XapakTep , KaTo 3a NMPUMEpP Ipe3
2020r. ca 87 x.aB. ,a npe3 2022r. ca 311 x.aB. [lpeasua ToBa € TPYAHO Aa CE€ OTYETE
ImocTosiHeH TeMn 3a o6opora Ha KOMIIAHUSATA M Ja Ce INPeABHAN B KakKBa CTEIIEH MOXE Ja
HapacTBa HAX HaManee B OBbIENIETO.

Ha To3u (oH pa3xomuTe OT OIepaTHBHA AEHHOCT GeaexaT PBCT B Pa3TACKIAHUTE NEPHUOIH,
HpeABHI KoeTo IeuasbuTe oIepaTUBHA AEHHOCT IOCTENEHHO ce Aobauxasar Ao 3aryba
KakTo e u mpe3 2022r. (2 x.aB.) OneparuBHara negaaba sa 2021r. ce qpaXn Ha BHCOKaTa
yacT Ha APYTH IPHUXOAH, HO TpsabeBa Ja ce uMa NPEABHZ, Y€ HacT OT TE3U IPHUXOAH ca C
eIHOKpaTeH eEeKT.

ITokasareaute EBIT u EBITDA cblllo ca C C IPOMEHAUBH CTOHHOCTH OT OTPHLATEAHU Ipe3
2020r, no nobpu m moaoxuTesHH Ipe3 2021r ¥ MHOAOKHUTEAHH, HO HamaadBalllM IIpe3
[ocAefHATA pasTaekaaHa MbaHa ¢uHaHcoBa roamHa. Kem 31.07.2023r. apyxecTBOTO
or4uTa 3aryba B pasMep Ha -86 X.AB. U cliaj B IpuxogHara dact cripamo 31.07.2022r.

[Ipenxoauure (PMHAHCOBH pe3yATATH HE Ca HENPEMEHHO II0KasaTeAHH 3a Obiaeumre
cbuHaHCOBM pesyaTaTd Ha [Ipy:KECTBOTO M PE3YyATATHTE 34 MEXKAHWHHH IIEPHOAM HE ca
HENpPEMEHHO MIOKA3ATEAHH 3a FOAMIIHUTE (DUHAHCOBU PE3YATATH.

3. Ilpormosna ¢unaHcoBa HH(}pOPMAIHs HA NPHEMAIIOTO IPYIKECTBO
caen BAHBAHETO

B caenBamara TabAula € IPEACTABEH [IPOTHO3€EH OTYET 3a PUHAHCOBOTO ChCTOSHME Ha ~TK-
Umotu“ Al cae BAUBAHETO.

Iporuo3en oT49eT 3a HhHHAHCOBOTO CHCTOTHHE 31.07.2023 31.07.2023
CyMHTE cA B XHASAH A€Ba npenH BAHBAHETO CAel BAHBAHETO

HeTexyuin aKTHBH

UMOTH, MalllMHH, CBOPBXKEHHs U obopyaBaHe 0 4 315

HeMmaTtepnasH¥ aKTHBH 0 4

HUHBECTULIMH B IBLIEPHU IIPEATIPUSTHS 0 2 244

TBProBCKH U APYI'H B3€MaHUA 0 343
OO0 HETEKYIIIH AKTHBH 0 6 906
TeKyImH aKTHBH

MarepHasHH 3anacu 0 1139

THProBCKH M HPYTrH B3EMaHUsA 214 24 125

dUHAHCOBH aKTUBH, 0OABEHH 3a Ipoaaxba 27 27

TMapu4HU CPEACTBA U [TAPUYHH EKBHBAACHTH 0 159

Paszxoay 3a ObAcUIH IIEPHOAU 0 10
061110 TEKYIIH AKTHBH 241 25 460
OBIIO AKTHBH 241 32 366
CoGCTBEH KAIIHTAA

OCHOBEH KalluTaA 231 47 851

PezepBu 0 -26 919

PUHAHCOB pe3yATaT -58 8 740
OGu1o co6CcTBEH KAUTAA 173 29 672
HeTexyllIlH MaCHBH

JlacuBH IO OTCPOYEHH AAHBIM 0 121
OO1IO HETEKYIIH HACHBH o 121
TeKyluH MaCHBH

THProBCKH H APYTH 38AbAXKEHHA 68 2 434
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IIpuxonu 3a 6paeny nepuoau 139
OBuI0 TeKyILIH MACHBH 68 2 573
OBIIO INTACHBH 68 2 694
OG0 co0CTBEH KAMHTAA H MACHBH 241 32 366

B caemBamiaTa TabAWIla € IIPEACTABEH IIPOTHO3EH OTYET 3a BCeOOXBaTHHA A0XoH4 Ha ,TK-
HUmotu“ A/l cael BAUBAHETO,

IIporHo3eH oTYET 3a BCEOOXBATHHA AOXOM 31.07.2023 31.07.2023

CyMuTe ca B XHASIAH A€Ba npenys BAHBAHETO cAen BAHBAaHETO
IIpuxonu 2 537
CebecTolHOCT HA TpogakbuTe 7 360
BpyTHa negaaba -5 177
Hpyru npuxonu 0] 4
O611u ¥ a/IMUHHUCTPATHBHU pa3Xxoau 3 335
Ileuyaaba oT omepaTHBHA AEHHOCT -8 -154
DOUHAHCOBH IPUXOIH 0 75
duHaHCOBHU pa3xoau 1 46
ITeyaaba npeau obaaraHe ¢ AAHBIUH -9 -125
Pasxox 3a HaH’BK BBPXy nedaabara 0 0
HeTHa mewaaba 3a roauHaTa -9 -125

4. CHAHH H cAaOH CTpPaHH Ha APYHECTBOTO

B rabaunara mo-goay e o6obliieHa KOHKYpPEHTHATA [I03ULMA B cekTopa uau SWOT aHaaus Ha
APYKECTBOTO.

Cunnu cmpanu Bwvamosknocmu

e Hucka cTemeH Ha 3aJABXKHAAOCT Ha | e [loTeHumaa 3a ObACLIO PA3BUTHE IIPH
APYKECTBOTO; IIOBHIIEHO TBPCEHE B CEKTOpa B
KOHTO onepHpa

Barnnaxu Cnabu cmpanu

¢ Bucoka koHKypeHuma ¢ oraen Ha | ¢ Ocrapsiaa 6asa M MaIIMHHM 34

HapacTBalluTe HOBH Arpa+in OPOU3BOACBTO W 3aryba Ha IazapeH
TBPryBallli OCHOBHO C KHTAMCKHU ISIA:
CTOKHU ’

5. OTHOCHMH KBM AeHHOCTTA HA APYIKECTBOTO HKOHOMHYECKH
TEHACHILHH H YCAOBHSI:

Leninocrra Ha [py»KeCTBOTO, pe3yATaTUTe OT AeHHOCTTa H (PUHAHCOBOTO MY CBCTOSHHE
3aBHCAT B 3HAYHUTEAHA CTEINEH OT CBhCTOSHHETO Ha ObArapckaTa HKOHOMHUKA. Bcsaka
HE€raTHBHA IIPOMAHA B €QWH HAH NOBEYE MAKPOHMKOHOMHYECKH (PaKTOPH, KaTO AUXBEHHTE
HHBA, KOUTO CE€ BAHUSAAT OT AHXBEHHWTE HHBa B EBpo3oHaTa IIo cHaaTa Ha IIpaBHAaTa Ha
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meticTBanus B DBbarapus  BaayTeH OOpZ, nuchaaruaTa, HHUBATa Ha 3alAAaTHTE,
Gespaboruriata, UyXKIACCTPAHHUTE HHBECTHLHHM U MEXAYHApPOAHATA THProBHHA, MOTat aa
HMAaT CBIIECTBEH HebGaarompusaTeH e(pekT BBPXY AeHHOCTTA Ha JIpy?KECTBOTO, ONEPATUBHHTE
My pe3yATaTH U (PUHAHCOBO CBCTOSHUE.

[To nauuu Ha Brearapcka Hapoaua Banka (BHB) llpe3 4eTBBPTOTO TpUMeEceHdne Ha 2022 r.
rA0BaAHMTE KOHIOHKTYPHH HMHAMKATOPH 3amasBaT HHU3XOAAIIATa CH TEHACHUMA H JaBsar
MHOMKAIIAS 32 BEPUIKEH CIIaJ Ha CBETOBHATA HKOHOMHYECKA aKTHBHOCT. 3a orcaabBaHETO
HA MKOHOMMYECKATAa AKTHUBHOCT BAMSIHHE OKa3BaT BHCOKaTa HH(OAALHUS, BAOIIABAHETO HA
ycaoBHATA 3a (PUHAHCHPAHE BCACACTBHE HA 3aTAraHeTo Ha IlaputiHara IOAMTHKA HAa
roAEMUTE LIEHTpasHM 0OaHKM, KaKTO H IIPOABANXKABAIIOTO IIpe3 IepHoaa OeidicTBUE Ha
CTPOTHTE IPOTHBOCIHAEMUYIHE MEPKH B KuTai.

Husxofgaiara TEH[EHIUs IpY KOHIOHKTYPHUTE HHAMKaATOPYU B OCHOBHUTE TBHPrOBCKH
IapTHLOPU Ha Bbarapus oT €BpO30OHaTa IPE3 HE€TBBHPTOTO TPHUMECEHHE HA 2022 r. u B
HauaaoTo Ha 2023 r. € IIpeanocTaBKa 3a BAOIIABAHE Ha BBRHIUHOTO TBHPCEHE Ha 6 bArapCKH
CTOKM H YCAYTH Tpe3 To3u Iepuop. [lpeaBuza BHCOKaTa CTENEH HA OTBOPEHOCT HA
fbarapcKaTa MKOHOMHKA M FOAEMHA /1A Ha n3Hoca B BBII moxe Aa ce 09aKsa BAOIIABAHETO
HA BBHHIIHOTO TBPCEHE Jla Ce OTPa3y B 3HAUYMTEAHA CTENEH BbPXy peasHaTa HKOHOMHYECKA
aKTUBHOCT B CTpaHara.

BpyTeH BBTpPEIUIEH NPOAYKT

VKOHOMHUYECKATa AaKTHBHOCT B CTpaHaTra IIpe3 TPeToTO TPHMECCHNC HA 2022 1. ce
mopumasa ¢ 0.6% Ha BepuxkHa 0a3a CIOpPeJ CE30HHO M3rAAQCHH [aHHH, HO Ha TOAHLIHA
6aza pacrexsbT Ha peaanus BBII mpoaeaxu na ce 3abaBs 1 Bb3au3a Ha 2.9% (cnpamo 3.9%
npe3 TNPEenxomHOTO TpuMmecedune). Ilo eaeMEHTH Ha PasxoAHUTE 34 KpaifHO H3I0A3BaHE
3a6aBSHETO HAa WKOHOMHYECKATAa aKTHUBHOCT CE OINPEAEAs OT OTYETEHHA CHa/ Ha 3allacuTe B
MKOHOMMKATAa, KOeTO Bellle YaCTHYHO KOMIIEHCHPAHO OT YCKOPEHMs PACTeXK Ha BBTPEIIHOTO
ThpceHe W (POPMHMPAHHA TIIOAOKUTEACH MPHHOC HA HETHHA H3HOC. IToBuillaBaHe Ha
MKOHOMKUECKAaTa aKTHBHOCT Ha rojuinHa 6asza 6emie OT4eTeHO B CEKTOPUTE ,MHyCTPHA (6e3
CTPOUTEACTBO)“ U ,yCAYTH®. 3a€TOCTTA CE ITOBHILIHK C 1.2% Ha roguiuHa 6a3a baaromapeHue
rAaBHO Ha HApacTBAHETO Ha Opos Ha 3aeTUTE AUIlA B CEKTOPA Ha yCAYTHUTE. KomneHcaisita
HA €eQuH HaeT MPO[bAXKH [a OTYMTA BUCOKM TEMIIOBE HA PacTexX Ha [OAMIIHA basa,
MOAKpeIleHa KaKTO OT IIOBHIIEHUTE HH(AAIMOHHM OYaKBAHMUA B CTpaHara, Taka H OT
3aCHAEHOTO THPCEHE Ha TPYA B YCAOBHATA Ha HapacTBallla MKOHOMHYECKA aKTUBHOCT H
yBeamdaBall ce HeJJOCTUT Ha paboTHA cHAa.

Hudaanua

[Tpe3 4eTBBPTOTO TPUMECEIHE CE HabAloaBa H3BECTHO 3abaBsiHe Ha TOAHLIHATA MH(AAIHL,
KosTo BBh3sese Ha 14.3% mnpes mekemspu 2022 r. Tasuy AuHaAMUKA CE OIPENCAS FA2BHO OT
IIPOSIBACHHETO Ha MPEKU €(PEKTH OT OTIETEHOTO B Kpast Ha 2022 r. chiiecTBeHOo 3abaBsaHe HA
FOAMIIHUAS PACTEX Ha LIEHWTE HA NeTposa ¥ NPHUPOAHMA ras Ha MeEXyHapOOHUTE Ia3apH.
Undaanuara IPU XpaHUTE Ce YCTAHOBH Ha BHCOKO HMBO B paMKHUTE Ha 4YETBBPTOTO
rpumecedne Ha 2022 r., KaTO IPOABAXKK [a UMA Ha-roAgM IpHHOC 3a obllaTa uHpAAIMA.
B chImoTo BpeMe HH(MAALMATA [IPH YCAYTUTE NIPOABAXKH A Ce yckopsiBa U B Kpas Ha 2022 1.
Tesu M3MeHeHHs [IOKA3BaT, 4e B Kpad Ha 2022 r. MHMAAIIMOHHUAT HATUCK B HKOHOMHUKATA
ocTaBa CHAEH, HE3aBHCHMO OT OTCAabBaHeTO Ha npouH(AAIIOHHOTO BAMSHUE Ha BBHIIHATA
cpeqa 1O AMHHA HA  €HEPTOHOCHTEAUTE. dakTOpH, CBBP3aHM C BBTPCIIHATA
MAKpOMKOHOMHYECKA Cpefd, KOMTO AoNpHHAcAXa 3a (hopMMpaHeTO Ha BHCOKa HH(pAALMA
npes nasata 2022 r., 6gxa HapacTBaHETO Ha pasxoauTe 3a TPYA Ha €IMHHIA IPOAYKIHUA K
pacTexbT Ha Pa3XOAUTE 3a KpaiHo noTpebaeHre HA JOMaKHHCTBATA.

HxoHOMHUECKAa AKTHBHOCT H IIHKAHYHA ITO3HILHMS HA 6’bArapcxa'ra HKOHOMHKA

KOHIOHKTYPHHUTE HHIMKATOPH IIpe3 HEeTBBPTOTO rpumeceune Ha 2022 r. couar, ‘e Ha
BepuXHa 0a3a TEMIIBT Ha HapacTBaHE Ha HKOHOMHYECKATAa aKTHBHOCT e 6be CXOAEH C
oTueTeHMs Ipe3 TPeToTo Tpumeceudwe. llpes mbpBara noaropuHa Ha 2023 r. ce odaksa

orcaabBane Ha HKOHOMHYECKATa AKTUBHOCT, 3a KO€E€TO e JomIprHacHd KaxKTo
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I[IPOTrHO3UPAaHOTO MOHWIKEHUE Ha 3allacuTe B MKOHOMHMKATa, Taka Hu OdYaxKBaHHUAT no-caab
H3HOC Ha CTOKH BCAEACTBHE Ha BaoOlllaBalllaTa Ce raobasHa UKOHOMHUYECKA obcTaHoBKa U Ha

cnenuduuHy 3a Brarapus akTopH.

Cnopen onieHku Ha BHB, mpes TpeTroTo TpuUMeEcedne Ha 2022 r. HMEKAWYHATA HO3HIHS Ha
MKOHOMHKATa IPOABAXKH [a Ce XapaKTepusHpa C IOAOKUTEAHO OTKAOHEHHE Ha pCasHHs
BBII oT HOTEHIIMAAHOTO PABHUILE Ha IIPOU3BOACTBO NPEABH/ 3HAYHTEAHOTO HapacTBaHC Ha
HKOHOMHIYECKATa aKTHUBHOCT mpe3 2021 r. u npe3 mbpBUTE AeBeT Mecena Ha 2022 r. Tora
moka3Ba, 4e 4acT OT IPOM3BOACTBEHHUTE (PAKTOPH B MKOHOMHKATa ca OHAKM HATOBAPEHU HaJl
OIITHMAAHOTO MM PaBHHIIE, KOETO € B ChOTBETCTBHE ChC 3ACHACHHA HATHCK 3a NOBHIIABAHC
Ha IICHHUTE Ha IPOAYKTOBHUTE K (DAKTOPHUTE Ila3apH, FAABHO II0 OTHOLICHHE Ha I1asapa Ha
TPYA.

[TokasaTteauTe OT KpaTkocpouyHara 6usHec cratucruka Ha HCH pgaBaxa pasHONOCOYHH
CHUTHAAH 34 IIMKAMYHATA ITO3UIMS Ha MKOHOMMKATA IIpE3 YETBBLPTOTO TpuMecedne Ha 2022
r.45 HugukaropuTe, KOWUTO IIPOCAEASBAT TeKyllaTa IIPOU3BOACTBEHA AaKTHBHOCT Ha
dupmuTe Ha 6Oasza OTYETHH [AaHHU (HHAEKCUTE Ha IMPOMHILIACHOTO IIPOH3BOJICTBO, HAa
IIPOM3BOJICTBOTO B YCAYTHTE, Ha HATOBapBaHETO Ha NPOM3BOJACTBEHUTE MOIIHOCTH YU Ha
060pOTHTE B THProBUATA HA APeOHO), Ce MO3UIMOHUpaxa 3HAYUTEAHO HaJl ABATOCPOYHATA CH
cpefHa CTOMHOCT M €IHOBPEMEHHO C TOBa OTHETOXa NpPOoabANKaABAIlad TEHACHIHS KbM
nonobpenue. ChILEBPEMEHHO MIPE3 YETBBPTOTO TpuMeceurne Ha 2022 r. mokasaTeAnTe, KOUTO
OTpa3gBaT HaraacHuTe Ha HKOHOMUYECKHTE areHTH (NoBepHe Ha moTpebureaute u OGm3HEC
KAMMAT), C€ IO3HUIHOHHUpPAaxa II0Jl ABAIOCPOYHATA CH CpeJHAa CTOMHOCT B pe3yATaT FAaBHO Ha
NECUMHCTHYHHTE HaAraacu Ha (GUPMHUTE U JOMAKHHCTBATa 3a HKOHOMHYECKaTa CUTyallHd B
cTpaHaTta. HaMasdaBaHeTO Ha pasaHM4yusTa B OLIEHKHUTE Ha (PHPMHUTE OTHOCHO TEKYLIOTO MM
HUKOHOMHYECKO CBCTOAHHE M KpPATKOCPOUHUTE UKOHOMHYECKHM II€PCIIEKTUBH HaMEpU
OTPaxKeHUE B U3BECTHO ITOHMXKEHHE Ha H3uHcAadaBaHus oT BHB muaukaTop 3a HECUT'YPHOCT
IIpe3 Y4eTBBPTOTO TpuMeceune Ha 2022 r.

OyaKBaHHA 32 HKOHOMHYECKATa aKTHBHOCT

Koncrpyupanuar or BHBE KOMIIO3MTEH KOHIOHKTYPEH HHAHMKATOP 32 HKOHOMHYECKATA
aKTHUBHOCT B bbArapua NOpOABAXKH [a HapacTBa HA BEpPUIKHA 0a3a Ipe3 YETBLPTOTO
TpuMeceure Ha 2022 r., KOeTo € IpeArocTaBKa aa ce HabAlJaBa CXo/HA AHHAMHUKA U IPH
peasnuss BBIl Ha crpanara. 3a BepuUXKHHUS pacTeX Ha KOMIIOUTHHSA HHIHKATOP
AOCTIPHHECOXA ITOBHILIEHHUETO Ha OGOPOTHTE B THPTOBUATA HA APEOHO II0 CHLIIOCTABUMHY IIEHH,
pPacTeXKbT Ha MHACKCUTE Ha IIPOU3BOJACTBOTO B CTPOUTEACTBOTO H YCAYTHTE, HAPACTBAHETO
Ha KpeAuTHATa aKTHBHOCT, KaKTO H NOAOOPSBaHETO Ha HaTAaCHTE Ha JAOMaKHHCTBATa H
(bpMHTE BEB BCHYKH OCHOBHH CEKTODH. CBIIEBPEMEHHO BB3XOAAINATA AUHAMHKA HAa
KOMIIO3UTHHUS HHIMKATOP IIPE3 YEeTBBPTOTO TpuMmeceuue Ha 2022 r. belre orpanuyaBaHa oT
NOHMXKEHHUETO Ha HHJACKCA Ha IIPOU3BOJACTBOTO B IIPOMHIIACHOCTTA U MO3UIHOHUPAHETO HA
raobaanus PMI mmog HeyTpasHaTa rpanuna ot 50 myHKTA.

Ilpes mepBOTO mIecTMeceune Ha 2023 T. pacTeXBT HA HKOHOMHYECKATA AKTUBHOCT CE
OYaKBa /1a CA€/iBa TEHACHLMS KBM IIOHUXKaBaHE Ha BEpHXKHA 6a3a, KoeTo 1ue 6b/1e npuduHa
FOAUIIHHAT PacTek Ha peasnus BBIl ga npoamasku ma ce 3abasa B HadasoTo Ha 2023 r. u
/la IpeMHHE B cAab Cniaj mpe3 BTOPOTO TPHMECEYHe Ha roauHara.47 3a ToBa Ie JOIPHHACS
KaKTO IIPOTHO3UPAHOTO IIPOABANKABAILO ITOHMIKEHHE Ha 3allacuTe B MKOHOMHKATA, Taka H
O4aKBaHHUAT I10-CAab M3HOC HA CTOKM NpEeABH/ BAOLIABAIlATA CE€ IA00aAHA HKOHOMHYECKA
AKTHBHOCT M crieuuIHATe 3a Bharapus ¢akTopu, Kato 3abpaHara 3a U3HOC KbM CTPaHH,
pasauyHH OT YKpaiiHa, Ha HEMTONPOAYKTH, KOHUTO Ca IIPOU3BEAEHH OT PYCKH IETPOA, H
NAAHUPAaHHU PEMOHTHH ACHHOCTH BBB BayKHH 34 U3HOCA IIPEANPHUSTHS B CTPAHATA.

H3bpanu noxasaTean HaT. 2018 r, 2019 r. 2020 r. 2021 r. 2022r.
Baayren Kypc Ha aeBa 3a 1 mima. (B
By e 1 Bxpat | g | 171 1.74 1.59 1.72 1.83
EpyTeH BbTpeuleH NpoyKT (MAH. AB.) HCH 109 964 120 396 120 553 139 012 165 384
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EEII:II Ha raaBa OT HACEAEHUETO (AB.) HCU 15 653 17 259 17 386 20 212 24 046
(rommiieH peaseH TeMn  Ha
u3MmeHenue, %) HCH 3.1 3.4 -4.40 760, 3.40
BBII Hdedaarop % 4,2 5,2 4,3 7,1 15,1
OAIT (momunasen OAIl Ha ropguuHa EHB
6asza, %) 0,00 0,00 0,00 0,00 0,20
WIIL (cpeaHOo rOAMILHO U3MeHeHHe, %) HCHU 2,8 3,1 1,7 3,3 1;3 3
Koedurenr Ha Oespaboruma (3a i ’ ’ ,
anuara Hag 15 r., %) HCH 6,1 59 67 4.8 5.4
:5;?:;::22::2 P(’:i‘:'f:a 3anaarta (AB.) HCH 1146 1 267 1 391 1561 1761
. €B
ey 51;?[) BHB -2 706,3 -2 908,3 -1 9411 -2 886,7 -4 889,4
Tep 1@ CMETKa MA(I){ ) o —2 L e st _>8
Ky (MAH. eBPO) BHB 531,6 1147,8 24 4 -1315,8 - 5777
Texyiua cmetka (% ot BBII) BHB 0.9 1,9 0.0 -19 -0,7
ITapuden arperaTr M1 (TeCHH napH, MAH. BHE ; ! 2
AB.) 53 557,2 61 867,3 83 9982 97 827,7 115979,7
ITapuuen arperar M1 (% ot BBII) BHB 487 514 69,7 70,4 70,1
BpyTeH BBHILUEH AbAT (OMAH- €BpO) BHB 37 1899 37 716,1 38 991,2 412139 44 431,3
BpyreH BpHLUIEH abar (Y% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTen BbHLUEH AT (MAH. €BDO) HCH -9 3279 -13232,8 -16 7852 -20754,7 | -25581 %
Heren BuHIIEH abAr (% oT BBII) HCHU -16,6 -21,5 -27 .2 -29.,2 -30,3
Jwprxanen AbAT( MAH 4B} BHB | 243052 |24078,1 29 594,5 332745 |37847,7
[npxaseH AbAT (MaaCTPUXTCKH KbAT) BHE
{ % or BBII) 22,1 20,0 24.5 23,9 22,9
BIOIKETEH M3ANLIBK / AeDUIINT (MAH.AB.) EHB 1 898,2 2 579.,8 -4 587.,6 -5414.,8 -4 647,6
Bromxeren aeduuut (% ot BBII) GHB 1,7 2,1 -3,8 -3,9 -2.8
Hsmounux: BHB u HCH
6. PHHAHCOBE Koe(hHIHEHTH
Ne | INoxasaTean 31.07.2023r 2022 r. 2021 r. 2020 r.
1 0610 npuxoayu obuyaiinara AefHOCT B X.AB. 171 535 662 378
2 | ®duHaHCOBU IPUXOOH B X.AB. 6 10 10 10
3 | duHaHCOBU pa3xOLH B X.AB. (1) (2) (2) (2)
7 )({)(/3\210 pa3xoiH 3a onepaTuBHAaTa AeHHOCT B 251 (537) 471) (489)
8 | Ieuaaba/3aryba 3a rnepuoia B X.AB. (81) 45 185 (103)
9 | OB BceobxBaTeH AOX0A 334 TO/IMHATA B X.AB. (81) 45 185 (103)
10 | Hapk u mapu4HN EKBUBAACHTH B X.AB. 65 128 649 251
11 | Tekyim aKTHBH B X.AB. 2793 2863 2965 2657
12 | MarepuaiHu 3amacH B X.AB. 190 218 265 257
13 | Texyuy DACHBY B X.AB. 153 158 353 296
14 | Heren obopoteH xanuTas(11-13) B X.AB. 2640 2705 2612 2361
15 | Ofwa cyma HA aKTHBA B X.AB. 4064 4150 4300 4058
16 | O6110 IacHBHU B X.AB. 153 158 353 296
17 | CofcrBeH KauuTas B X.AB. 3911 3992 3947 3762
18 | Bpoti akUMH B X.AB. 441.707 441.707 441.707 441.707
19 | Penrabuamoct Ha npuxoaute (8/1 -0.473 0.084 0.279 -0.272
20 (Bé'x:rsllaﬁ'bmaemocr Ha cobCTBEHUA KanuTaa -0.207 0011 0.046 -0.027
21 | PemrabuanocT Ha nacusure (8/16] -0.529 0.284 0.524 -0.347
22 | Bb3pphLIAEMOCT Ha aKTUBUTE (8/15) -0.019 0.010 0.043 -0.025
18.254
23 | KoedumueHT Ha 001a AHKBHAHOCT (11/13) 18.120 8.399 8.976
24 }l(girq;y:;x}meu'r Ha 6bp3a aukBuaHOCT ((11- 17.013 16.740 7 648 8.108
25 ﬁ(g:ﬁxg?nen'r Ha abCoAIOTHA AMKBHUIHOCT 0.424 0.810 1.838 0.847
26 I(lc}efq;x}»mneﬂ'r Ha ofpalaeMoCT Ha aKTHBUTE 0.042 0.128 0.153 0.093
27 | KoedmuueHT na obpaiaeMocT Ha 0.064 0.197 0.253 0.160
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oboporHusa KaruTaa (1/14)

29 ﬁ(;eﬁlg}lmeﬂr Ha (PpUHAHCOBA aBTOHOMHOCT 25.562 25.265 11.181 12.709
30 | KoeduiuueHT Ha 3aABKHIAOCT (16/17) 0.039 0.039 0.089 0.078
31 {(21(,)76;611‘813;}1 KanuTas 3a eaHa axuus (BVPS) 8.854 9.037 8.935 2516
32 | Herna neyaaba 3a egua akius (EPS) (9/18) -0.183 0.101 0.418 -0.233
33 | Ipomax6u 3a epna akuus (SPS) (1/18) 0.387 1.211 1.498 0.855

Hamounux: I'PO na dpyrxecmeomo 3a 2020e., 2021 2., 2022 2. 1 MexduHer Kbm 31.07.2023 a.

nporHo3Ha (¢HHaHCOBA

7. <uHAHCOBH KoedHuIHeHTH Ha 0Oasa
nHoOpManHsa Ha NPHEMAIOTO APYKECTBO CAe/Ll BAHBAHETO

B caempamiara Tabauia e mpeacTaBeHa umHbopMauusa 3a (DUHAHCOBUTE KOS(MHULHMEHTH Ha
faza ImporHo3eH oT4eT 3a (PMHAHCOBOTO CBHCTOHHE Ha NPHEMAIOTO APYXKECTBO ~TK-UMoTu“

AJl caep oCBIIECTBSIBAHE Ha IpeobpasyBaHeTo.

Ne IToxa3aTeaHu 31.07.2023 r.
1 O6uro npuxoau obmuatiHata AEHHOCT B XHA. AB. 537

2 dUHAHCOBU MPHUXOAH /Pa3Xx0oaH B XHA. AB. 29

7 061110 pa3xou 3a oIlepaTHBHATAa AEHHOCT B XHA. AB. 695
8 [Tegyanba/3aryba 3a nepuoga B XHA. AB. -125
9 O611; BceoOXBaTEH JOXO/ 3a IIEPHOJA B XHA. AB. 541
10 |Tlapu u mapuYHU EKBHBAAEHTH B XHA. AB. 159
11 Tekyly aKTUBU B XHA. AB. 25 460
12 MarepruasHU 3aI1acH B XHA. AB.. 1139
13 TekyIIa ITIaCUBH B XHA. AB. 2573
14 Hereu oboporten kanutaa(ll-13) B xua. AB. 22 887
15 OfmIa cyma Ha aKTHBA B XHA. AB. 32 366
16 O61110 TaCHBH B XHA. AB. 2 694
17 CobCcTBEH KanuTaa B XHA. AB. 29 672
18 Bpoii akiiunu 47 850 625
19 PenTabuanoct Ha npuxoaure (8/1) -0.233
20 Bn3prulaemocT Ha cobcrBeHusd Kanutaa (8/17) -0.004
21 Penrabuanoct Ha nacuBure (8/16) -0.046
22 Bw3Bprinaemoct Ha akTuBure (8/15) -0.004
23 Koedunuent Ha obma aukBuaHocT (11/13) 9.895
24 Koedunuent Ha 6bp3a aukBuaHocT ((11-12)/13) 9.452
25 Koedunuent Ha abcoarorHa auxkBuaHoct (10/13) 0.062
26 Koedunuent Ha obpairtaeMocT Ha akTuBuTe (1/15) 0.017
27 Koeduuuent Ha obparaemoct Ha obopoTHug Karurtaa (1/14) 0.023
29 KoeduienT Ha puHaHCcOBa aBTOHOMHOCT (17/16) 11.014
30 |Koeduuuent Ha 3aaabkHuas0CT (16/17) 0.091
31 CoberBeH KanuTaa 3a enna akuus (BVPS) (17/18) 0.620
32 Hetna neuasba 3a egua axnus (EPS) (8/18) -0.003
33 [Iponaxkbu 3a ensa akiug (SPS) (1/18) 0.011
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III. H36op Ha mMeTOIZH 3a OIpeneAsiHe Ha CHpaBeJAHBaTa
CTOHMHOCT HA aKIHHUTE

Ceraacuo Hapenba No 41 na KPH 3a usnckBanusTa KbM CBABPKAHUETO Ha obocHOBKaTa Ha
lleHATa Ha aKIMHATE Ha [MyOAMYHO APYKECTBO, BKAIOUHTEAHO KBM IIPHAAraHeTO Ha OLUECHBIHH
METOAHM B CAydauTe Ha IpeobpasyBaHe,JOoroBOp 3a CbBMECTHO NPEANIPHUATHE H THPTOBO
npensarane (Hapenfa Ne 41), cnpaBefsuBaTa I€HA Ha aKLUs Ha [EHCTBaIIO APYXKECTBO €
CTOMHOCTTA, OIPEIEA€HA BH3 OCHOBA Ha lleHaTa Ha akUUHUTe OT MACTOTO 3a ThProBHUA C
U3THPryBaH Hall-roaaM o6eM aKIIUM ¥ /HAH Ha OOLIONPHUETH OIEHBIHHN METOIH.

IIpu ompeneasHe METOAMTE 3a OLEHKa Ha ,Puacku Aen All ca IPHAOKEHHU CACTHHUTE
KPUTEPUH:

e MeTomuTE A4 OTUUTAT TEKYUIOTO CECTOSSHUE Ha aKTHBUTE U KaltuTaaoBaTa CTPYKTypa,

e Mertoaure Oa AaBaT OOCTOBEpPHAa IIpeJcTraBa 3a ,U,py}KeCTBOTO Karto ,,ﬂeﬁCTBaILIO
HpCﬂHpI/IHTI/IC“ 1 BB3MOZXKHOCTHUTE MY Jda '€eHCpHpa IIPHX0OAH;

e MeTomuTe ga OTUYUTAT ITIOTECHIIHAAHUTE 6’b,7_ICI_L[I/I J0X04N 3a aKIIHOHEPHUTE.

B ChOTBETCTBME C TE3M KPUTEPUH ca U30paHHu CAEIHUTE METOAH 3a OLICHKA Ha aKIHUUTE
Ha ,Puacku Aen” AI:

1. MeTon Ha HazapHATE MHOXHUTeAH. M3bpaHo € ApPYy>KeCcTBO KOETO CE€ ThpryBa Ha
B®B ¢BhC OTHOCHTEAHO CXOJEH CEKTOP M HMHAyCTpHs. M3moa3BaHO € CHOTHOIIEHHETO LICHA
6asaxcoBa croiiHocT Ha axkius. (P/B)

2. Merox Ha HeTHaTa CTOMHOCT Ha akTHBHUTe. HeTrHara CTOMHOCT Ha €JHa aKIus €
ompeneseHa Ha 6asa nmocaeaHUs myOANKYBaH OOUTHPAaH TOAUILEH ¢punancoB ordeT 3a 2022
r. 6e3 u3BBLpIIBAHE Ha KOPEKIIMHM Ha CTaTUXATe OT aKThBa M IlacuBa Ha basauca Ha

dpyKecTBOTO.

1. MeTon HA nMa3apHHTEC MHOXKHTEAH HA ApyikecTBA aHAAO3H

MeTorbT Ha Ma3apHUTE MHOXHTEAH Ha APYKeCTBa-aHaA03M € €[IUH OT OCHOBHHUTE METO/H 34
OIlEHKA Ha CTOMHOCTTA Ha AANEeHO ApPyecTBo. Toil HaMHpa IMHPOKO IIPHAOXKEHHE II0paan
OTHOCHTEAHATA CH IIPOCTOTA, OBP3MHA M AE€CHMs JOCTBI A0 HeobXoaumaTa 3a HETOBOTO
nanoassane uHbopManus. Haii-chllecTBEHATa CTBIIKA NPH MPHAAraHETO HA TO3H METOA €
u300phT HA NOAXOMAINM [APYXKECTBA, C KOUTO Ja Ople CBIOCTABEHO OLIEHABAHOTO.
HeobX0aUMO € HAANYHMETO Ha CXOAHHU XapaKTEePHUCTHKHU MEXK/Y KOMIIAHHATA U APYXKECTBOTO-
aHAAOT KATO NPHMAMKH B IpeaMeTa Ha AeHHOCT, roAeMHMHAa Ha ApyXKecTeaTa, NasapHu Ha
KOWTO OIepUpar, HasapeH Osfa u Apyrd. Baxen cdhakTOp mpH H3bOpa HA IOAXOAALIO
[PYKEeCTBO-aHaaol € M To na ObAe THPryBaHO Ha pPEryaupad nasap, KOETO rapaHTHpa
IPO3PAYHOCT U NPEAOCTaBsHEe Ha HABPEMEHHA M HALCKIHA nucopMalysa 3a AeHHOCTTa MY .
B fombAHEHHe, IyGAMYHHUAT CTAryT HA KOMIAHHMATA-aHAAOr € H [PEANocTaBka 3a
[OCTOBEPHOCT Ha IIoAydeHaTa II0 TO3M METOJA OICHKA, TBII Karo HEHWHHUTE II0Ka3aTeAH
0TpassaBaT BIXKAAHETO Ha IIHPOK KPBI HHBECTUTOPH 34 neficTBUTEAHATA B CTOMHOCT.

3a 1eAnTe Ha HACTOSIIMS aHasu3 € u3bpaHa KOMIIaHHHA, KOSTO Ce Thprysa Ha peryaupaH
nasap, KOosiTO € ChC CXOZIEH XapakKTep Ha neiinoctTa € Jlexkorekc Al. KoMmnanua-aHasor € ¢
gobpa AMKBHIHOCT, KaTO OT AMCTBAHETO U Ha B®B u no MoMeHTa € Harpylnasa gobpa 6asa
3a IIEHOBA CTATHUCTHKA. ,Jexorekc” Al € ¢ [obpu KOPIOPAaTHBHY IIPAKTUKH B pa3KpHUBaAHETO
Ha [epHOAMYHA U Apyra uH@opMalyd Npel HHBECTUTOPHUTE.

Jlekoreke“ A/l uMa 3a OCHOBHAa MeHHOCT TEKCTHAHA M TPHKOTaXXKHa I[POMHUIIACHOCT,
IIPOM3BOJACTBO U TBHPLOBUS B CTpaHara U yyx6uHa Ha BBRAHEHH U THI BBAHEHH NPEXIU H
u3neAust OT TAX, KHAMMHM H KHAHMEHH U3/CAUs, IIONOBH OKPUTHS, pas3BoiHaA H
BHEPUTEACKA AEHUHOCT.
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OcHoBana B CamBeH npes gaseunara 1909 r. "[leKoTeKC" € TEKCTHAHA ¢dabpuka ¢ BEKOBHA
ucropusi. EMbaeMaTHIHUTE 34 HESI CAUBEHCKH "IepCUHCKHU" KMAUMH IIPUCHCTBAT BBB BCEKH
oparapcku gom. PupMma "[JeKOTEKC' € MPOU3BOAUTEA HA BBAHEHH W CHHTCTUIHH KHAMMI,
MOKETH, IITBbTEKH, KOMIAEKTH 3a 0OaHs, YHHBEPCAAHH IIOCTEAKH, M€IaTaHH KHAHMHCTA,
HHTEPHOPEH TEKCTHA. DBaaromaperme Ha nA06poTO CH HME, [0Ka3aHO BEB BpEMETO,
JUBATOTOHIITHUS CH OIIUT U TPaaunuH, "[eKoTeKc" € IPEeAoIUTaH JOCTaBIUK.

“ITexoTerc” ALl (Hpy»RecTBO-MatiKa) € aKIIHOHEPHO APY?KECTBO, PETUCTPUPAHO B CANBEHCKHUA
OKpBXKEH CbA 110 prpmeno geao Noe 2205/1991 r. B crOoTBETCTBHE CBC 3akoHa 3aTHPTOBCKHULA
pPErMCTBP APY’KECTBOTO € Ipeperucrpupano mpes 2008r. B THProBCKUA DPETUCTBP KBM
AresruaTa o BHucBaHuaTa.CeNAANIIETO M a[pEChT Ha yupaBacHHe Ha “/lexkorerc” ALl e:
Brearapusi, rp.Canen,bya. “Xamgu Jumutsp” Ne 42. “lekorekc” ALl € MyGAMIHO APYKECTBO,
CBrAacHO 3aKoHa 3aIllyOANYHO IIpeJasaraHe Ha IIEHHU KHUXKa.

OcHoBHMsT KanuTas Ha “Ilekorerc” Al All ce cucrom or 15 041 610 Opos Ge3HasnvHH
aKIMu C HOMHHaA 1 aeB. AkmmuTe Ha KoMmMmanuara ca perucrpupaHu Ha bBbarapcka
donmoBa Hopca.

Jlekorerc* A/l ce ThpryBa Ha CermenT akumu Standard Ha Brearapcka ®ongosa Bopca Al
non, 6opcos ko DEX. (www.bse-sofia.bg/bg/issuer-profile/ DEX)

Benpekn ue Jlekotekc A/l B Hafi-roasMa CTENEH (C Orael Ha CBUICCTBYBalllUTE
orpaHuuYeHHd) HamomobgBa [AeHHOCTTAa Ha aHAAM3HPaHOTO [APYKECTBO, HAAHMYUETO Ha
CBUIECTBEHN pa3AWdMs B pa3Mepa Ha akTHBUTE U ITaCHBUTE, Li€HATa, HU3YHCACHA II0 TO3H
MeToI, moaydaBa Terao 20% npu (hopMUpAHETO Ha KpafHaTa olleHKa Ha ,Jlekorerc” ALl

OueHka Ha 0a3a masapHH MHOXKHTEAH Ha APYy¥KeCTBa-aHAAO3H

AHaaor »PHACKH AeH® ALl pAeroTerc All
HskynyBane, npepaboTka H TeKCTHAHA ¥ TPHKOTaXKHA
peaAHu3als Ha TEKCTHAHH M JIPYTH | [IPOMHILAEHOCT, IPOU3BOACTBO U
CYPOBMHH, IIPOM3BOACTBO HAa TBHProBHSI B CTpaHaTa U Yyxx0uHa Ha
TIPeXAU, TBKaHU H3/I€AUs] OT TSAX, | BBAHEHM M THII BBAHEHU INIPEXAU U
BBHIITHOTHPIOBCKA AEHHOCT U W3IEAUS OT TIX, KHAUMH M KHAUMEHH
MeX/lyHapojiHa TPaAHCIIOPTHA U3/ICAHd, TTIONOBH MOKPUTHSA,
IMpeameT Ha AeHHOCT JEHHOCT. pa3BofHa ¥ BHENPHUTEACKA AECHHOCT.
Bpoit akuuu 441,707 15041,610
IMasapHa LeHa HenybAHUYHO /IPYIKECTBO 0.60
ITazapHa KanuTasu3aLus n/a 9,024,966
AKTHBH (XHA. AB.) 4064 21 346
IMacuBu (XHA. AB.) 153 1991
CobCcTBEH KanHTaA (XHA. AB.) 3911 19 355
Basancosa cT/cT Ha akuus 8.8542 1.2867
CrworHomenue P/B nja
Lena ua axuus 10 MeTOX WEamme e el ]
e T L LT 6 Sh | - | |
 HA Na3APHHTE MHOMKH T & A EARAT ,W?@&'W?% b |
P/ B 5 it ek 12874 [ !

* Hamounux: Odumuparu gurarcosu omuemu Kem31.07.20232 . u HeodumupaH MexKudHeH omuem 3a
30.06.2023, BOB A

2. OneHka Ha O0aza HeTHa 6anaHCOBA CTOHHOCT HA AKTHBHTE

CroliHOCTTa Ha aAKUWHUTE N0 METo/a Ha HeTHaTa 6asaHcoBa CTOMHOCT Ha aKTHUBUTE ce
oIpelieass KaTro OT obIlara cymMa Ha aKTHBUTE 10 OasaHca Ha KOMNOAHUSITA, CIIOPEN
¢duHancoBHd OTYeT Ha ,Pruacku aen* A/l 3za 2022 roguHa, ce MPHUCHANAT ABATOCPOYHHUTE HU
KPaTKOCPOYHHUTE 3aAbAXKEHMNdA, KaKTO M BCHYKU 3aKOHHH B3eMaHWus Ha HWHBECTHTOPH,
UMalllyl IPUOPHUTET HPEM IIPUTEKATCAUTE HAa OOMKHOBEHH aKITUM M ITOAYUYEHHUST PE3YATAT Ce
paszead Ha 6post Ha OOMKHOBEHUTE aKLMH B OOPBIIEHUE,
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MeTosT Ha HETHATa CTOMHOCT HAa AKTHUBHUTe AaBa Aobpa MpeacTaBa 3a CTOHHOCTTA HAa
JIpy>KeCTBOTO Ha pAa3MOAOKEHHME HA HACTOSIIUTE AaKIMOHEPH CA€ TIOKpHBaHE Ha
OpeTeHIMHUTE Ha Kpeauropure. [TOAXOMBT € IMOAXOMALL 3a ONPEACASHE Ha CTOHHOCT 3a
akIMOHEpHUTE Ha 6asa TeKyIIo CBhCTOsiHME, 0€3 orTpassBa IOTEHLHasa 3a PBCT IPEA
[pyecTBOTO, KaKTO M HEMaTepHasHU axKTHUBH, KOHWTO HE IIOAA€XKAaT Ha CHUETOBOAHO
oTYUTAaHEe KATO OM3HEC MOJEA, YOBEIIKH PECYPC, MEHUAXMBHT, KOPIIOPATUBHO YIIPABACHHE
U peaula ApyrH.

Ounenka Ha 6a3a HeTHa OasaHCOBA CTOHHOCT Ha AaKTHBHTE

MeTon Ha HETHA CTOHHOCT HAa AKTHBHTE CTOHHOCT
O6m1o akTuBH KbM 31.12.2022 1. 4064 XUA. AB.
O6mo nacusy KeMm 31.12,2022 1. 153 xua. aB.
CobcrBeH Kanuras KpMm 31,12.2022 1. 3911 xuA. AB.
Bpoi 0OMKHOBEHH aKIMU B 06pBILEHTE 404,707
== S 0 T e 8.8542 an.
BAARHCOBA CTOMHOCT HA QKLU i . . . 8.8542 am.

* Pamounur: Hedumuparu urdueudyanru gpurarcosu omuemu kom 31.07.2023 2. Ha , Puncku nen“ A/l

3. AUKBHAZAILHOHHA OIlEHKA

CeraacHo 4a.6, aa.1l, 1.1 or Hapenfa Ne 41 ot 11.06.2008 r. Ha KPH 3a M3MCKBaHHATA KbM
CHOBPKAHUETO HA O0DOCHOBKaTa Ha IleHATa Ha aKIHUUTE HA nybAMYHO [OpY?XECTBO,
BKAIOYHTEAHO KBM MpPHAAraHeTO Ha OLIEHBYHU METOAH, B CAydauTe Ha npeobpasyBaxe,
JIOTOBPO 3a CHBMECTHO IPEANPUSATHE ¥ THPrOBO NpEAsaraHe, CpaBe/anBara eHa Ha aKlyd
e AMKBHIAIIMOHHATA CTOMHOCT, KOraTo T HaJABHIIABa CIIpaBeJAHNBAaTA 1I€HA, OIIPEACACHA II0
pena Ha ua.5 ot cbilaTa Hapenba. B aa.3 Ha HIHTHPAHUAT B IIPEAXOHOTO U3PEICHUE 4A.6 ca
U36poeHN HEW3depraTeAHO OOCTOsSITeACTBATa, KOWUTO —IIpeAoAarat U3TOTBSAHETO Ha
AHUKBHIAIIMOHHA OLIEHKA. [IpyKECTBOTO peasudrpa OTPHUATCACH ¢dpUHAHCOB pe3yaTaT B ABE
oT Tpure roguHu B mnepuoma 2020r. - 2022. r. [JpyXeCcTBOTO TIe€HEpUpa HEIOCTOAHHHA
IMIPUXOAM OT OCHOBHATa CH AEHHOCT M KaTro IIAO obopoTa € CHAHO HeasiCEH U TPYAEH 3a
IpPOTHO3UpaHEe, B €IHA OT TOAMHHTE UMaMe PBCT Ha NPUXOANUTE, a B CaeABalllaTa Choam,
OTIeAHO reHepupaHa nedasba mpe3 nocaeaHara roAuHa ¢€ faarogapeHue OCHOBHO Ha
cduuancupane, TeH KaTo (PUHAHCOBUSA PE3yATaT OT ornepaTUBHA AEHHOCT € OTPHUILIATEACH, &
TO3U NOITBAHUTEAEH MPHUXOJ € TBBP/JAE BECPOSTHO /1a UMa CAHOKPATEH edekT, 3a Oa MOXKE Oa
ce 33A0KHM KaTo IIOCTOSHEH B MYATHUIAHWIIHPAHETO Ha ObOCIIMTE IIPUXOAN M €BEHTYyaAHHU
newasby, KOETO MPaBU TPYAHO IIPUAOXKHM METOJa Ha AMCKOHTUPAHMUTE IapuyHK ITOTOIH,
nopagu KOETO femre M3roTBEHA U AHMKBHAAIIMOHHA OLICHKaA OT "UMITAKT OLIEHUTEAW"
OOQ[l. B pomrbaHEHHE, HEOOXOAMMOCTTA OT HUITOTBAHE HA AUKBUIAIIMOHHA OIICHKA € H
0BCTOSTEACTBOTO, HE IIOAyYeHaTa CTOMHOCT Ha aklHUuTe Ha [py»XeCcTBOTO II0 MeToJAa Ha
HeTHaTa CTOMHOCT HA aKTHBUTE U [I0 METOA Ha KOMIIAHHMH MTa3apHH aHaA03H ce pasandyaBsa
TIoBeYE OT 2 ITBTH.

HarorBeHaTa OT AMIICH3UPAaH OLEHHUTEA OLIEHKA Ha aKIHUNUTE Ha ,Puacku Aen“ Al mo merona
HA AMKBUIAIIMOHHATA CTOMHOCT € TMO-BHCOKa OT CIpaBeisnBara IeHa Ha AakKIUHTE,
olnpeneAcHa 0 peaa Ha ya.5 or Hapenba Ne 41, mmopaau KOETO € ¥ TAXHATA CIIpaBeJAuBa
LeHa.

IV. HeunsnoaA3BaHH METOAH
1. MeToa HAa AHCKOHTHpPAHHTE NAapHYHH HOTOIH

MeToqbT Ha AMCKOHTHPAHUTE [apUYHH IIOTOIH (Discounted cash flows, DCF) e Bogeln B
CBeTOBHATA [IPAKTHKA Ha OLICHABAHE, Thi KaToO 0TpasdBa Haif-06CTOMHO MHOTO0OpasueTo OT
¢dakTOopH, BAUSEIIH BBPXY ONEpPaTHBHATA nMefHOCT Ha Ja/leHa KoMIaHus. B To3u CMHUCEHA,
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DCF mnpemocraBs CPaBHUTEAHO IIMPOK TOTAEA BBPXY OBACIIOTO [PEACTaBSHE HA
JIPY*KECTBOTO M II0-KOHKPETHO BBPXy NapHYHUTE IIOTOIH, KOHUTO TO 6u renepupaso. Ilpu
[POTHO3MPAHETO HA MApUYHHTE IOTOIIM Ca B3eTH NPEABHA OlEpaTHBHATa Cpela Ha
[IPY?KECTBOTO (CEKTOP, Ia3apH, BU Ha MPEAAAraHUTe MPOJAYKTH, KOHKYPEHTHO CrIoco6HOCT),
TeKymoTo My (DWHAHCOBO  CBCTOSHHE, HETOBHTE  HHBECTHLMOHHM — HaMEpPEHHI,
MaKpPOHMKOHOMHYECKA paMKa Ha AbpXkaBaTa, B KOSTO ollepupa APYyXKECTBOTO (Bearapus, B
cAyuasi), KakTo ¥ obllaTa CATyalusi Ha MeXIyHapOAHHTE (DMHAHCOBYU Nasapu (mocpencTeoM
PHCKOBH ITPEMHUH U OE3PUCKOBUS AMXBEH [IPOLIEHT).

B rpymara Ha MeTOAMTEe 3a OLEHKA Ha JpPYyXeCTBO, 0asupaHM Ha T. Hap.
JMCKOHTUPAHU [IapUYHHU IIOTOIH, CE BKAIOYBAT TPY OCHOBHH IOAX0AA!

° MOJleA Ha JUCKOHTHPAHHUTE ITapHYHU IOTOIM Ha COOCTBEHUS KalluTaa (FCFE)
] MOJieA Ha JUCKOHTHPAHHUTE MApUYHH IOTOLH Ha ApyxectsoTo (FCFF)
° MOZieA Ha AUCKOHTHpaHuTe auBuaentu (DDM) — mpu ycaosue, 4e IMyOAUYHOTO

JPY¥KECTBO € H3IIAAIIAA0 JUBUACHT IIPE3 IPEAXOMHUTE TPHU (bI/IHaHCOBI/I T'OAHH.
B HacToguiaTa olleHKa HE € U3II0A3BaH TO3U MeTo/d, Iopaau:

» CwraacHo Hapenfara npormo3ure 3a OBACIIOTO pPa3BUTHE HA KOMIIAHHATA
cAeBa Oda C€ OCAaHAT Ha pPETPOCHEKTHBHUTE JaHHH 3a MHUHHMYM TpH
duHaHcoBH roguHu. CaeaBaiiku TOBa M3UCKBaHE, € BHAWHO Y€ KOMIIaHUATA
regepupa 3aryba oT nedHoOcTTa CH B €AUH OT OJAUTHpPAHUTE IIEPHOAH, a B
mocaenaua PO 3a 2022 r. mepuo ce OTYHTA APACTHYEH Cllan B nedyasbara,
Ta3W HeraTHBHA TEeHACHIIUA Mpoabakasa 1 KM 31.07.2023r.

> Bucokara uHaarus, TexXKaTa MAapPKOUKOHOMHYECKA Cpeda B CBETOBEH IIAaH,
BoHHaTa B YKpaiHa Y HOAHUTHYECKA Kpu3a B Bbarapus, ca CepHO3HH PHCKOBH
daxkTopH, KOHTO 3a MOMEHTA € TPYAHO Aa ObaaT MporHO3upaHu, a T€ B roagMa
CTEIIEH OKa3BaT BAUSHHE 3a IMIPHUXOAHTE HA JIPYKECTBOTO H IHIAOCTHHS
HHAYCTPHUAAEH CEKTOP.

» [Ipy*eCTBOTO TE€HEpPHpa HEIIOCTOSIHHU NPUXOAU OT OCHOBHATA CH AEHHOCT U
KaTo IgA0 obopoTa € CHAHO HeasiCeH U TPYAEH 3a MPOTHO3UpaHe, B €qHA OT
FOJUHHUTE HMaMe PBCT Ha IIPHXOAUTE, a B CAeABAIIaTa CIiaZl, OTACAHO
reHepupana nedasba mnpes 2022 roguHa e OaarogapeHHe OCHOBHO Ha
duHanCcHupaHe, TBY KaTo (PUHAHCOBHMSA PE3YATAT OT ONEPATUBHA HNEHHOCT €
OTPHIIATEACH, a TO3H [JAONBAHUTEACH IIPHUXOL € TBBPAE BEPOSTHO Oa HMa
€AHOKpaTeH edeKT, 3a [da MOXKE /[a Ce€ 3as0XKH KaTro I[OCTOSHEH B
MYATHIIAULIMPAHETO Ha OBbJEIINTE IPUXOAU U €BEHTYAAHH I1e9asbu

» 3a na ObpOe TPHUAOKHUM MeToja € HeoOXOAMM KOMIIAaHUGTa Aa HMa cTabHAeH
[IOCTOSTHEH PAaCTEXX, ITIOCTOSTHHHU M OTHOCHTEAHO SICHH 34 IPOTO3UpaHe 0G0pOTH,
IIOAOXKHTEAHH IIAPUYHH MOTOLM H IIedasbu M ISAOCTHA IIOCTOSHHOCT, 3a /4
MOX€ IIPOTHO3HpaHUTEe OBbaelry mepuoau aa ce OoOAMKABAT MAaKCHMAAHO
0AM30 [0 NEUCTBUTEAHUTEHHTE, B CAydas APYKECTBOTO HE OTroBaps Ha TE3H
KPHUTEPUH.

2. CpenHna npeTeraeHa HeHa HA aKIHHTE THBPryBaHH HA peryAHpPaH
nasap

Axknuure Ha ,Puacku aen” A/l He oTroBapsaT Ha H3UCKBaHHATa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a n3ucKkBanudaTa KbM ChABPKAHHETO Ha 060CHOBKATA Ha IleHaTa Ha
aKIMUTE Ha MyOAMYHO APYKECTBO, BKAIOUHTEAHO KBM IIPHAAraHETO HA OLICHBYHH METOIH, B
cAydauTe Ha npeobpasyBaHe, JOrOBPO 3a CBBMECTHO INPENIIPHATHE U THPrOBO IIpeJAaraHe
(Hapenba Ne 41) u He MoraT aa 6BAAT ONPENEAEHH KATO ,aKTHBHO THPIYBAHU®, JOKOAKOTO HE
Ce THLPTyBaT Ha PEeryAHpaH mnasap.
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V. OOocHOBKA Ha Teraarta

IIpu ompenesstHe Ha CIIpaBEJAMBATA II€HA HA [PYIKECTBOTO Ca 3AA0KEHH TETAQ, KOUTO Haii-
I'BAHO CHOTBETCTBAT HA KOHKPETHUTE OBCTOATEACTBA OTHOCHO ,Puackm Aen® Al. Cuurtame,
ye M3MOA3BAHHTE OTHOCUTEAHH TETAA HA OIIEHBYHHTE METOAH [aBaT AOCTAaThYHO nobpa 6asza
3a CpaBHEHHE CIPSIMO HMHBECTHIMOHHHUTE ¥ PHUCKOBH XapakKTePHCTUKH Ha OLIEHABAHOTO
npyxecTBo. OTHOCHTEAHHUTE TErAa HA M3MOA3BAHUTE METOJM Ca KaKTO Cac/Ba!

e MerTo/ HA HeTHaTa basraHcoBa CTOMHOCT Ha akTHBHTE ~80%.

MaKap n 6a3npaH Ha H3LEIA0 HA OTYETHH MAdaHHHW, METOABT OCTOHMHOCTSIBA aKTUBUTE U
IIacuBUTE CTATU4YHO, KBM OIIpeJAcA€HAa AaTa U II0 TO3W HAYHH HEe BKAIOYBa JHHaAMHUKaTa H
U3MEeHEeHudaTa B OU3Heca Ha OIeHIBaHOTO JAPYKECTBO, KOUTO MorarT Aa ca CBbp3aHH KakKTo C
J0CTaThb4iHO L[O6pH NEPCIIEKTHBHY 3a pa3BHUTHEC, TaKa H C OIIPEAEACHHU 3aTPyAHEHHA H
HEOOCTaThIln B CACOABAaHHUA Ou3HEeC MOIEA. TBII KATO oO4YaKBaHUATA HA MEHUAMIXBHTA Ca
APYXKECTBOTO [a IIPOABAXKH Oda perucTtpupa 3ary6n, C Oraell, BHCOKHTE pa3xoau KOHUTO
u3npeBapBaT NpAXOJHUTE UM CHIHUTaME 1€ IIOTCHIIAaAa HE € ocobeHo IIEPCNEKTUBCH, 3a KOETO
HE MOIKE 4 CE 3aA02KH U NIpeMHUd 3a EBCHTYaAHO 6’bﬂCH_LO pPaBHUTHE.

¢« Meroz Ha nmazapuute aHaao3u- 20%

B cayuas H300A3BaM€ MHHHMAAHO TErA0 CBLAACHO Hapenbara, TBH Karo BCe IIaK
pasTAEIaHOTO JPYKECTBO HE € OOpCcoBO THPIyeMO H PETHCTPHUPa 3arybu mpe3 ase OT
pasTAeXXJaHUTe TPH TOAMHM, KOETO HE II03BOAfBA J1a CE H3MOA3BAT BCHYKH AHAAOSH
usmoa3saim nedasba xkaro P/E, P/EBIT u peaano ce u3noa3sBa €INHCTBCHO P/B, npeasun
KOETO CUHTaMe Y€ MHHUMAAHOTO TETAO € OLIE MTO-ITOAXOSIIO.

VI. H3TOoyHHIM Ha HHMOpMAIHA

[Ipy M3roTBAHETO HA Hacrogulara o0OCHOBKAaTa Ha IEHATA Ha AKIHHTE HU3II0A3BaHA
uHdOpMAaLUs OT CAEAHHTE U3TOYHHIIN:

e DBrarapcka HapoaHa banka - https:// www.bnb.bg/
e MunucTepcTBO Ha (puHancure — https:// www.minfin.bg/
e bBrarapcka oHgoBa Hopca — https:/ /www.bse-sofia.bg

e HarmoHaseH CTATHCTUYECKH MHCTUTYT — https: //www.nsi.bg/

e  [lauHU OT INyODAMKyBaHHU (PUHAHCOBH OTYCTH HA JPuacku Aes” ALl

o https://www.bloomberg.com/europe PeiiTuHrOBa areHIusd Moody’s -
https://www.moodys.com

3A UW3COTBUAUY OILEHKATA UHBECTULIMOHEH IIOCPEIHHK ,POYKAA [TIOVIHT
WHBECTM'BHTC ALl

HUBEAHHA KHPOBA OUAH OJHMOB

/VambarureseH JupexTop/ /TIpokypuct/

/er%zﬁg/
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1. PesroMe Ha AAHHHTE OT OLEHKATA
1. Pe3atoMe HA OLlEHKAaTa Ha aKIHA HA ,, TK-HmoTHn” A

CrnpaBefauBaTta lieHa Ha aKIUUATE ce omnpenead CbraaCcHO 'A. 5, aa. 3 oT Hapenba Ne 41 Ha
K®H, KaTo mosydeHaTa CTORHOCT € [Ipe/iICTaBEHA B cCAe/BallaTa Tabaulla.

Cnpaeednuea yeHa Ha arKyus na ,,TK-Hmomu” AL

IIpeTeraeHa

MeTox (B AB.) Terao IDena HeHa
MeTo/ Ha JACKOHTUPAHU CBOOOIHHI
MapUYHY IIOTOIH Ha PA3TIOAOKCHUE HaA 0% - 3
komnanusta (FCFF)
Meton Ha HeTHATa CTOMHOCT Ha aKTUBUTE 100% 0.75 aB. 0.75 B.
(NAV) B XHA. AB.
MeTo Ha KOMIIaQHHUH [1a3apHU aHaA03H1 0% - -
CToiHOCT Ha aKIHS C’HTAACHO HA. 5, aa. 100% 0.7545.
3 or Hapen6a Ne 41 sa KPH
Cpennara IpeTeracHa rasapHa (bopcoBa) 0.75 aB
IIeHa Ha aKIUHTE 3a ocaeqHuTe 6 Mecena ’ ’ |

Axmuute Ha ,TK-VIMmoTn” Al HE OTTOBapAT Ha napckBanuaTa Ha § 1 or Hapeaba No 41 ot
11.06.2008 r. na KPH 3a u3uCKBaHUATA KBM CBABPKAHUETO Ha obGocHOBKAaTa Ha lieHaTa Ha
AKIIMUATE HA MTyGANYHO JPYyKECTBO, BKAIOIHTEAHO KBM [IPHAAraHETO Ha OLEHBYHU METOH, B
caygauTe Ha IpeobpasyBaHe, AOrOBOP 3a CBBMECTHO MpEANPUATHE U THProBO IIpEfAaraHe
(Hapenba Ne 41) 1 He moraT Aa OBbIAT OMPEAECACHH KaTo ,aKTHBHO THhPryBaHHu".

OmpeneseHaTa IOCPEACTBOM TIPETETASIHETO Ha H3TUCACHUTE 110 TPH Mozeaa oleHKH Ha ,TK-
Umotu” Al cupaBefauBa IieHa 3a axklud € 0.75 aB. uau obura CTOMHOCT Ha APYXKECTBOTO
173 539.50 aB.

C pemenne Ha PMBC ¢IM60oa oT 14.11.2003 r. e pas3nopeleHO IIPEyCTaHOBABAHE Ha
IIPOU3BOACTBEHATa MAEHHOCT Ha ,TK-Umotu® A/l (DpeauIIHO HAMMEHOBAHMC ,Kabuae-AB“
All), a B IOCAEACTBHE BBB BPH3KA ChLIECTBEHATA HECHUIYPHOCT BBLB BB3MOXKHOCTTA Ha
JPY*ECTBOTO Aa IPOABAXH [Aa (YyHKLUHOHHpA KaTo neticreamo npeanpustae OOIOTO
cubpanne (OC) Ha akuuoHepute oT 28.02.2020 r. mpueMa peLICHHE 32 IIpeKkpaTsaBaHe Ha
JIPYKECTBOTO K [0 ODABABAHETO My B AMKBHAALMA. CAel HIKOAKO TIPOMEHHM Ha CpoKa Ha
AMKBHOaIusl, To#f e ymbaxken mo 30.07.2023 r. Ha mpoBeneHO Ha 22.06.2023r. 06110
cpbpaHHe, AaKIMOHEPHTE Ha [PYXKECTBOTO B3UMAaT PpEIIEHHE 3a MPEKpaTABaHe Ha
IIPOM3BOACTBOTO IT0 AMKBHAIWMA U NPOABAYKABAHE HA [effHOCTTa HA OCHOBaHHUE 4A.274 OT
THLProBCKHsl 3aKOH. B3€TOTO pellleHne € OTPa3eHO C BIIHCBAaHC B THProBCKH PETHCTHP KBM
Arenmusda 1o BoucBadusaTa Ha 06.07.2023r.

UmMmaiiky peaBu, 9€ IPY*KECTBOTO € C IPEyCTaHOBEHA ACHHOCT IPE3 IIOCACAHUTE IIOUTH 20
rO[MHHM, HACKOPO € TpeKpaTeHa IpoleAypaTta My 10 AHKBHAAIMS W PEAAHO BCE OLIC HE
M3BBPLIBA AEHHOCT, KOETO IPABU TPYAHO MPHAOKKM METOJa Ha [AUCKOHTHPAHUTE HApHEHH
HOTOIM M METOAa Ha IAa3apHHUTE aHaAo3W, Oellle H3rOTBEHA M AMKBHAIMOHHA OLEHKA OT
"UMIIAKT OLIEHUTEAU" OO, rp. Codms, ya. "Bpabua’ Ne 15 B. [leHHOCTHTE IIO
H3TOTBSHETO HA OLEHKATA cA OCBHLIECTBEHH OT eKCIIepTH Ha ApyxKecTBoTo Cepredt Mamuax u
Hanmexpa IlerkoBa - AMIIEH3UpaHu H cepTHdUIMpaHu OT KHOB. Iloayuenara
AHKBHAAIMOHHA cTOiiHOCT € B pasmep Ha 231 707 aB. uau 1,00 aB. 32 ak1LHs.

CoraacHo pasmopenbara Ha dYA.6, as.l oT Hapenba 41 ma KPH, cnpaBenausara LeHa Ha
AKIIMHUTE € TAXHATAa AUKBHUAILIMOHHA CTOMHOCT B CAydauTe, KOraro.

1. AMKBHAAIIMOHHATA CTOMHOCT Ha[BHIIaBa ClipaBefaMBaTa L€Ha Ha aKIHUTC, omnpeneseHa
CBTAGCHO 4YA. O, AU



OBOCHOBKA HA CIIPABE/IAMBATA LEHA HA AKLIMUTE HA ,TK-UMOTH* ALl

2. obmoro cebpanne Ha AKLHOHEPUTE € IIPHUEAO PELICHHE 3a AHKBHIAIMS Ha APYXKEeCTBOTO

HAH JIDY?KE€CTBOTO € B NPOM3BOJACTBO II0 HECHCTOSTEAHOCT HIpu ycaoBuaTa Ha 4a. 630 or
TBproBeKus 3akoH.

[loKoAKOTO mOAy4YeHaTa AHKBHIIALUHOHHA CTOHHOCT Ha [IpyXKecTBOTO e II0-BHCOKaA OT
II0AyHEHATaA CIpaBEeNAMBA CBIAACHO Y. 5, aa. 3 OT Hapenba No 41 ma K®H ro OTTOBapsi HAa
ycaoBueTo Ha 4A.6, aa.l, 1.1 or Hapen6a No 41 ma K®H u AHUKBHIAITHOHHATA CTOMHOCT HA
AKIHMHUTE My MOXKE /1a C€ M3II0A3BA, KATO TSIXHA ClIIpaBeAHBaA.

OcBeH u3rorBeHaTa KbM 20.09.2023r. AMKBHIALMOHHA CTOMHOCT Ha ,TK-Umorn“ Al or
"UMIIAKT OLIEEHUTEAU" OO/ 3a meaurte Ha HacTogara obOCHOBKAa Ha ClIpaBeIAMBATA
H€Ha Ha aKUWUHTE, Mpe3 NOoCAeAHHTE 12 Mecena mpenn narara Ha O60CHOBKaTa He e
H3roTBAHA H MNyOAHMYHO ODOBECTeHA Apyra oneHkKa Ha [Ipy:KeCTBOTO, H3roTBeHA oT
HE3aBUCHUM OLICHHUTEA.

py»eCcTBOTO HsIMa HEONEPATUBHH AKTHBU KbM faTaTa Ha IIOCAEMHHS ITy6AMKyBaH
MEXAMHEH (DHHAHCOB 0TYeT KbM 31.07.2023 .

2. Pe3aloMe Ha ZaHHHTE OT OHmEHKATA HA »[o6pynkancka meGea” ALl

Axkuuure Ha ,Jl06pymKaHcKa MeGes” A/l HE OTrOBapsAT Ha M3UCKBAHUSTA HA § 1 ot Hapenba
Ne 41 or 11.06.2008 r. na K®H 3a H3HUCKBaHUATa KbM ChABPKAHUETO Ha 0DOCHOBKATA HA
He€HaTa Ha akUMUATe Ha MyOAMYHO APY3KECTBO, BKAIOYHTEAHO KbM IPHAATAHETO Ha OLIEHBYHH
METOAH, B CAydauTe Ha INpeobpasyBaHe, NOTOBOP 3a CHLBMECTHO IIPEANPUATHE H THProBO
npensarane (Hapenba Ne 41) u He morat ma 6Bnar OIIPEICACHH KaTo ,,aKTHBHO THPryBaHH®,
AIOKOAKOTO HE CE THPIYBAT Ha PEryAHpaH nasap.

CnpaBeniauBaraTa 1ieHa Ha aKIUHTE ce orpencasi CeraacHo ua. 5, aa. 3 ot HapenGa No 41 ua
K®H, kaTo noaydyenaTa croitHocT e NpeACTaBeHa B caeaBalara rabamma.

Cnpaeednuea yena na axyus na ,Jobpydxancka meéen” AL

IIpereraena

MeTon (B aB.) Terao Hena ire
MeTton Ha AUCKOHTHPaHU CBOGOAHHM
IIAPHUYHH IIOTOIM HA Pa3lIOAOKEHUE Ha 0% - -
kKomnanusTa (FCFF)
Meron Ha HeTHaTA CTOMHOCT HA AKTHUBUTE 80% 3.6659 AB. 2.932 AB.
(NAV) B xna. aB.
MeToa Ha KOMIIAHUY Na3apHU aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha aKIHA C’BrAaCHO 4A. 5, aa. 100% 3.264E.
3 ot Hapea6a Ne 41 na KPH

OmpezneseHaTa IOCPEACTBOM INPETErASHETO HA M3YHMCAEHHTE 10 TPH MOJIEAA OLEHKH HA
~obpymxancka mebea” AIl cnpaBemanBa 1eHA 3a akims € 3.26 AB. HAM oO1ia croffHoCT Ha
ApyxkectBoTo 335 281.22 AB. Ilpu OlEHKaTa ca B3E€TH II0J BHUMAHWE IIOCTUTHATHTE RO
MOMEHTa PE3YATATH Ha KOMIIAHUSITA, KAKTO M HAIIPaBEHUTE IIPOTHO3H 3a Pa3BUTHETO ii.
HsrmoasBanuTe MOAEAH, IPECTABEHH B TabanLaTa I10-TOPE, AaBaT JOCTOBEpPHA IIPEACTABA 32
APYKECTBOTO, BE3MOXKHOCTHUTE My Aa M€eHEpPHpa IPUXOAH U Imevyasba, a ChILo Taka OTPa3sBarT
U CIIPaBE/IAMBATA CTOMHOCT, KOSITO CE IIOAYYABA IIPH CHIIOCTABKATA C APYKECTBA-aHAAO3H.

[ApyKecTBOTO peasnsupa OTPHLIATEAEH (DHHAHCOB PE3YATAT B ABE OT TPUTE TOAWHH B
nepuona 2020r. — 2022 r., KaKTO U He OCBIIECTBABA peasHA AEHHOCT, a ABIIEPHOTO My
ApyxectBo ,Mtaa Mebea“ EOO/] e npeycTaHOBHAO IPOM3BOACTBOTO HA MeGEAH, KOETO IpaBH
TPyAHO IPHAOKHM METOJA Ha AMCKOHTHPAHHUTE MAapHYHU IIOTOLM, MOPagHd KOeTo Obele
HUSrOTBCHA M AHKBHJAUMOHHA oleHKa or "MMIIAKT OLEHHTEAH" OO/. B momeaHeHHe,
HEOOXOAMMOCTTa OT H3TOTBSHE HA AMKBHIALMOHHA OINEHKA € M obcroareacTBoTO, ue
ToOAyY€HaTa CTOHHOCT Ha aKIHuTe Ha [py’kecTBOTO IO METOAA Ha HeTHATa CTOMHOCT Ha
AKTHBHUTE U 110 METOJA Ha KOMIIaHUHU [Ta3apPHU aHAAO3H CE pasAH4YaBa nosede OT 2,2 IIBTH.
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OBOCHOBKA HA CITPABEJAMBATA LIEHA HA AKIIMUTE HA ,TK-MMOTU“ ALl

[ToayyeHaTa AUKBHAAIIMOHHA croifHocT Ha ,Jlo6py/aKaHCKa mebes” A or "MMIIAKT
OLIEHUTEAM" OO e B pa3Me€p Ha 1 682 418 aB. B cnoTBETCTBHUE C qa.6, aa.l, T.1 ot
Hapenba Ne 41 Ha K®H nenara Ha aximusa Ha [IpyxKecTBOTO, CBrAQCHO H3roTBEHaTa
AMKBHAanMoHHaTa oueHka ot "MMIIAKT OLIEHUTEAU" OO/ B pasMep HA 16,36 aAB. 3a
aKIIHA € U TaxHaTa CIpaBedAHBa Il€HA, JOKOAKOTO HaJABHIIaBa cripaBefauBaTa LeHa Ha
AKITHHUTE, OIPEEACHa CBIAACHO 9A.5 OT Hapen6a Ne 41 na KPH.

OcgeH usrorsenara KpM 20.09.2023r. suKBHAATIMOHHA cToiHoCT Ha ,JlobpyaXKaHCKa mebea”
Al ot "HUMIIAKT OLIEHUTEAU" OO/ 3a meanTe Ha HaCTOsSIIATa obocHOBKA Ha
crpaBefAHMBAaTa IlieHA Ha akLUWTe, MIpe3s nocaeqHuTe 12 Meceua Ipeaud Aarara Ha
O6oCHOBKATA HE € M3rOTBSIHA W IIyDAMYHO OIIOBECTEHA Jpyra OLCHKAa Ha JpyecTBOTO,
M3roTBeHa OT HE3ABUCHM OIIEHUTEA.

JIpy>KeCTBOTO HsIMA HEONEPATUBHH AaKTHBH KbM Jarara Ha rmocaeqHus TNyOAMKyBaH
omuTHpaH puHAHCOB oTyeT KpM 31.12.2022 r.

3. Pe3iroMe Ha JAHHHTE OT OlleHKaTa Ha ,Kaymet” Al

Aximmure Ha ,Kaymer” Al He oTroBapsAT Ha H3UCKBAHHUATA Ha § 1 or Hapemba Ne 41 ot
11.06.2008 . Ha K®H 3a u3uCKBaHUATA KbM ChAbPKaHHETO Ha 000CHOBKaTa Ha IEeHATa Ha
aKIUHUTE HA MyGAMYHO APYKECTBO, BKAIOYMTEAHO KBbM IIPHAATaHETO HA OLECHBYHHM METOAH, B
cAydauTe Ha IpeobpasyBaHe, JOrOBOP 3a CHBMECTHO NIPEANPHATAE U THProBO IIPEAAATAHE
(Hapen6a Ne 41) u He MoraT ga 6bAaT ONPENCACHH KaTO ,aKTHBHO TBPryBaHU", TOKOAKOTO HE
ce THPIyBaT Ha peryaAHpaHd mnasap.

CripaBeauBaTaTa [eHa Ha akuuuTe ce onpeneasd CbraacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, KaTo rmoaydeHara CTOHHOCT € IpeACTaBeHa B CAeBalliaTa TabauIa.

Cnpaeednuea yeHa Ha AKyus Ha »Kaymem” AL

MeTon (B AB.) Terao Ilexna Tlpereraemna

eHa

MeToa Ha AUCKOHTHPAHH CBOOOIHU

MapHUYHU ITOTOIIM Ha Pa3NoAOXKEHHE Ha 0% - =

komnanusara (FCFF)

Metoa Ha HeTHaTa CTOHHOCT Ha aKTHBHUTE

(NAV) B x#a. AB. 80% 4.8258 aB. 3.860 aB.

Merox Ha KOMIIaHHHU ITa3apHU aHAAO3H 20% 6.1871 aB. 1.2237 aB.

CTOHHOCT Ha aKIlHsI C’bTAACHO 4A. 5, aa. o

3 oT Hapenba Ne 41 na KPH 100% S108

OnpeneseHaTa TOCPEACTBOM IIPETETASHETO HA HUIYHCACHHUTE IIO TPHM MOJEAA OIEHKH Ha
,JKaymer” A/l cipaBenanBa 1leHa 3a akims € 5.08 AB. vau oblla CTOMHOCT Ha APY?KECTBOTO 3
603 264.32 aB. [Ipm oueHkKara ca B3eTH 1104 BHHMAaHHE I[IOCTHTHATHTE /10 MOMEHTAa
pes3yAaTaTd Ha KOMIIAHHMSTA, KaKTO M HalpaBeHHTEe IIPOTHO3M 3a pPa3BUTHETO M.
H3moa3BaHUTE MOJIEAH, IPEACTABEHHA B TabaHllaTa II0-rope, AaBaT JOCTOBEPHA IIpeAcTaBa 3a
JIPY3KECTBOTO, BE3MOKHOCTHUTE My /1a "eHepupa IIPUX0IH U Nedasba, a ChIIl0 Taka 0Tpas3sdaBar
U CIIpaBeIANBaTa CTOHHOCT, KOSITO CE€ IToAydaBa IIpU CBIIOCTABKaTa C APyKeCTBa-aHaAO3U.

ApyKXecTBOTO peaaH3Upa OTPHIATEACH (PUHAHCOB pe3yaTarT B J[ABE€ OT TpPHUTE TOAUHU B
nepuona 2020r., — 2022 r.,, KakTO W TpPEHJA B NPHUXOAHUTE € HEIOCTOSHEH H II0-CKOpPO
HEraTHBEH, KOE€TO npoabaxaBa #u KbM J31.07.2023r. oTaeaHO MNpeaBHL TpyaHaTa
MaKpOHKOHOMHYecKa of0cTaHoBKAa € TPYOHO [Aa Ce HalpaBH aJeKBaTHa I[IporL€osa 3a
OBpOENOTO M pa3BHTHE, KOETO NPaBU TPYAHO MIPHAOKUM METOAA Ha MAHCKOHTHPAHHUTE

MMapUYHU I[IOTOLH, TIOPAJH KOETO Oellle M3rOTBEHA W AMKBHAAIIHOHHA orleHKa oT "MMIIAKT
OLUEHUTEAN" OO.

[ToaydyeHaTa AMKBHAAIMOHHA CcTOMHOCT Ha ,Kaymer” Al ot "MMIIAKT OLIEHUTEAHN" OO/ €
B pasMep Ha 7 789 826 aB. B crorBercTBHE C 4A.6, aa.l, T.1 ot Hapenba No 41 ma KOH
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OBOCHOBKA HA CITIPABEIAWBATA IIEHA HA AKIUMUUWTE HA ,TK-UMOTH“ ALl

fLeHaTa Ha akuud Ha [Ipy}KecTBOTO, ChIAACHO HM3TOTBEHAaTA AMKBUAAIIMOHHATA OLEHKA OT
HUMITAKT OHEHUTEAN" OO/l B pa3mep Ha 10,98 AB. 3a aKIHA € H TIXHaATa CIpaBeIAHBa

IIeHa, JOKOAKOTO HaJBHILIABa CIpaBeIAMBaTAa LcHA Ha akKIUUTE, ONpPeaeAeHa ChbrAacHO 4A.5
ot Hapenba Ne 41 na KPH.

PCBCH uzrorBeHara kbM 20.09.2023r. amkBHaumoHHa croiiHocT Ha ,Kaymer* Al or
HMIIAKT OLEHHMTEAHN" OO/l 3a meaute Ha Hacrosimara OoOOCHOBKA Ha CIIPaBEIAMBATA
LeHa Ha aKUuuTe, Npes IocaeaHHTe 12 Mmecena npeau parara Ha OOOCHOBKara HE €

HU3rorTBdHa H HY6AI/I‘IHO OIIOBECTECHA [ApyTra OlICHKa Ha ﬂpy}KeCTBOTO, H3rorBeHa OoT
HE3aBUCHM OLICHHTCEA.

JpyXecTBOTO HsSMa HEOIEPaTUBHH AakKTHUBU KbM JaTaTa Ha IOCACOHUA IIyOABKyBaH
onuTHpaH (puHAHCOB OTUET KEM 31.12.2022 1.

4. Pe3loMe HAa JaHHHTE OT OUEeHKAaTa HA ,[IporpaMHH NPOAYKTH H
cucremu” AL

Agnuure Ha ,JIporpaMHy DPOAYKTH U cucTeMHu” A/l He oTroBapsT Ha H3MCKBaHuATA Ha § 1
or Hapenba Ne 41 or 11.06.2008 r. ma K®H 3a usnckBaHuATa KBM CBHABPKAHHUETO HA
obocHOBKaTa Ha IlleHaTa Ha akKuuuTe Ha IyOAHMYHO [OpPY?KECTBO, BKAIOYHUTEAHO KBbM
IIPUAATAHETO Ha OLIEHBYHH METOAH, B CAydauTe Ha mpeobpasyBaHe, AOIOBOP 3a CHbBMECTHO
IOpeNpUsaTHE U THProBo npepsarane (Hapenba Ne 41) u e morar Aa 6bpaar onpeaeseHH
KAaTo ,,aKTHBHO THPryBaHMU“, IOKOAKOTO HE C€ ThPryBaT Ha PEryAHPaH ma3ap.

CropaBenauBaTaTa IieHa Ha aKILUUATC CE OIIPeAeas CobraacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, KaTo TIoAyYeHaTa CTOMHOCT € IIpeACTaBeHa B caeaBaiiara rabauna.

Cnpaeednuea yena Ha axyust Ha ,lIpozpamuu npodyxmu u cucmemu” A0

MeTox (B AB.) Terao Ilena IvEnenacha
IeHa

MeTon Ha AUCKOHTHpParH CBOOOAHU
[NapUYHU ITOTOLM Ha PAa3II0AOKEHHE Ha 0% - =
xomnanusaTa (FCFF)
MeTon Ha HETHATA CTOMHOCT HA aKTHUBUTE 80% 18.285 AB. 14.628 AB.
(NAV) B xua. AB.
MeTo Ha KOMIIaHUH ITa3apHU aHaA03U 20% 115.8647 aB. 23.172 aB.
CToiiHOCT Ha AKILHUS CBLAACHO 4A. 5, aa. o
3 or Hapea6a Ne 41 na KPH 100% s S

OnpeneseHaTa [OCPEACTBOM IPETETASHETO HA H3YHCACHUTE 110 TPH MOZEeAa OLEHKH Ha
,JJIporpamuu mpoaykTu u cucremu” AJl CipaBeliaMBa LICHA 38 axiusa e 37.80 aB. uau obia
croitHOCT Ha apyx)ecTBorTo 48 925 749.60 aB. Ilpu omeHkara ca BIETH o/ BHUMAaHHE
HOCTHTHATHTE A0 MOMEHTA PE3YATATH Ha KOMIIAHUWATA, KAKTO U HAIPABEHUTEC [POTHOSH 3a
pasBuTHero . VsnoassaHure MoOz€AW, IPEACTABEHA B TabauiaTa II0-TOpe, AaBaT
[OCTOBEPHA TIpeACTaBa 3a JAPYXECTBOTO, BB3MOMKHOCTHTE My JAa regepupa NPUXOAH U
nmeuasnba, a CHLIIO Taka OTpassBarT M CIpaBefsuBara CTOMHOCT, KOSATO C€ NoAydaBa IIpH
CchIIOCTaBKAaTa C APYKECTBA-aHAAO3H.

KOMIIAHUSTA OTYUTA TPEHI HA HaMaA€HHE B HETHUTE CH MPHUXOAX OT npogaxk6u 3a 2022
roa¥Ha, KaTo Cnaja € ApPacTH4YeH M € B pasMep Ha 50% kaTo BB3su3aT Ha 418 Xua. AB.
cupsamo 832 xua. aB. IIpes 2021r apyReCTBOTO € OTHEAO pBCT OT 49% 10 LUTHPaHUTE BEYE
832 xma. aB. cmpsiMo 558 xua. aB. 3a 2020r. [IpyXeCTBOTO peaausupa U (PUHAHCOBU
MIPUXOAM , HO TEXHUSA TPEHI € cTabUAHO B ITOCOKA Ha HaMaA€HHE 3a IIPUMEDP IPeE3 2020r. ca
609 xma. aB. ,a npe3 2021r : 369 xua. AB. H IIpE3 2022r. ca 125 xua. aB. Kem 31.07.2023r.
[IPUXOJUTE CA OTHOCUTEAHO MACHTHYHU CIPAMO CBIIHS IIEPHOL ma 2022r., Ho meyasbarta e
mo-umcka 81 x aB. Cmpsmo 108 xma. AB. C OrA¢/l HapacTBAHETO Ha pasxoagHaTra dvacT.
[IpeaBua BCHYKO TOBA € TPYAHO Ja CE OTYETE IOCTOAHEH TEMII 3a obopoTa HA KOMIIaHHUATA
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OBOCHOBKA HA CIIPABEJIAMBATA IIEHA HA AKITMWTE HA ,TK-UMOTH“ ALl

U [a ce IpeABUAY B KaKBa CTCICH MOXE [a HapacTsa HAM HaMasee B OBIOEETO, HO I10-
CKOpPO TPEH[A € B II0COKa Ha HaMaACHUE B nobaBka 3a TaKbB HM3BOJA MOXKE Aa ChAUM M OT
BAOIIIABAIIlA CE MaKpPOMKOHOMHYECKA obCcTaHOBKA ¥ BAHUTaHETO HA OCHOBHHTE AHXBCHH
IIPOLIEHTH OT CTPaHa Ha IEHTPaAHUTE GaHKM M 3aTSraHeTo Ha KPEeJAUTUPAHETO B OIHUT 3a
oBaansBaHe Ha uHGaauusTa. KomnaHusTa OTYHUTa APACTHHCH cria, B HOPUXOAMUTE  OT
mefiHOCTTa CH 3a IIOCA€[JHAaTa II'bAHA ¢dunancoBa roAuHa B, a megaasbure CBIO ca
HEIIOCTOSHHY M II0 CKOPO HaMaasiBallld, HETHHS MapX CBIIO € TPyACH 3a [IPOTHO3HpAaHE C
OrA€ll BUCOKKTE My OTKAOHEHHS, OTAEAHO H3MEHEHHETO KaTo PbBCT B HOK mapacTBa BCE
oBeYe, a TOBA Ce€ OTpassBa HEGAAroNpUSTHO B H3YHUCAABAHETO Ha cBOOOAHHA TapHYEH
[TOTOK YHUHTO TPEHJ € B IIOCOKa Ha IIOHWKEHUE, TBII KaTO TE3U €eAeMEHTH ca OCHOBHH
JIeTEPMUHAHTH IIPH HU3YHUCASIBAHETO MY. BCcHYKO TOBa IIpaBH TPYAHO I[IPHAOKHM M HE
0CcOBEeHO TOMXOAAI METOAa Ha AUCKOHTHPAHWTE NapWYHH IIOTOLM, IIOpajH KoeTo Oelle
M3TOTBEeHA U AMKBHaarpioHHa ouenka or "MIMITAKT OLIEHUTEAM" OO. B mombsHEHHE,
HeoBXOMUMOCTTA OT HU3TOTBAHE Ha AHKBHIAIIMOHHA OLCHKA € U 0OCTOSATEACTBOTO, Y€
[IoAyYeHaTa CTOMHOCT Ha aKIMuTe Ha [(py>KeCTBOTO IO MeToJAa Ha HeTHATa CTOMHOCT Ha
AKTUBUTE U 10 METOAa Ha KOMIAHUU IIa3apHU aHaA03U Ce pasandana I10BE€HE OT 6 II'BTH.

[loayyeHAaTa AMKBHALMOHHA CTOHHOCT Ha ,[IporpaMun IPOAYKTH H cucremu” Al or
"UMTIIAKT OLIEHUTEAUN" OO/l e B pasmep Ha 31 458 392 aB. B cnoTBeTCTBHE C 49A.6, aa.l,
1.1 or Hapenfa No 41 na K®H nenara Ha axuus Ha [lpy?KeCTBOTO, CBrAACHO HM3ITOTBCHATA
AMKBHanMoHHaTa oneHka ot "MMIIAKT OLIEEHHUTEAN" OO/ B pasMep Ha 24,30 aB. 3a
aRUHA € U TAXHATa CIpaBeIAUBA IICHA.

OcgeH uaroTsBeHara kbM 20.09.2023r. AMKBHAALIMOHHA CTOMHOCT Ha ,[IporpaMEH IPOAYKTH
u cuctemu” Al ot "VIMITAKT OLIEHUTEAN" OO/l 3a 1ieAuTe Ha HaCToOdAIATa 0DOCHOBKA Ha
cIpaBeisMBaTa I[l€HA Ha aKLUWHTEe, IIpe3 II0CAEAHUTE 12 Mecena IpeAd Jarara Ha
O6ocHOBKATa HE € H3TOTBSHA M IyDAMYHO OIOBECTEHA [Apyra OlLIEHKa Ha [IpyxecTBOTO,
M3rOTBEHA OT HE3aBUCHM OLIEHUTEA.

[pyXecTBOTO HsSIMa HEOIIEpaTHBHH akKTHBH KbM JaTara Ha IIOCAEHUA MyOANKYyBaH
opuTupaH puHAHCOB oT4eT KbM 31.12.2022 1.

5. Pe3roMe Ha JAHHHTE OT oleHKaTa Ha ,,PAAEH-TEKC” Al

Axuunre Ha ,PAAEH-TEKC” Al He oTroBapsIiT Ha U3UCKBaHHATa Ha § 1 oT Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a usnckBaHuAaTa KM ChLIBPXKAHUETO Ha 000CHOBKATa Ha Il€HaTa Ha
aKIMUTE Ha IIyOAUYHO APYIKECTBO, BKAIDYUTEAHO KBM IIPHAAraHeTO Ha OLEHBYHU METOLH, B
caydauTe Ha IpeobpasyBaHe, JOTOBOpP 3a CHbBMECTHO NPEAINPHUATHE U THProBO IIpeasaraHe
(Hapen6a Ne 41) u He morart aa 6b4aT OIPEAEAEHHU KATO ,,aKTUBHO THPTYBaAHU, TOKOAKOTO HE
Ce TBPTyBaT Ha peryAHpaH Iasap.

CrnpasenamBaTa lieHa Ha akUUHUTe ce onpenaeasa CbraacHo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, kaTo moAydeHara CTOMHOCT € IIPEACTaBEHa B cae[Ballara Tabaura.

Cnpaeednuea yeHa Ha akyus Ha ,Panen-mexc” AZQ

IIpeTeraena

MeTon (B AB.) Terao IMena
1LeHa

MeTtona Ha AUCKOHTUPAHU CBOOOIHH
MapHYHU TOTOLH Ha PA3IIOAOKEHHE Ha 0% - -
komnauuara (FCFF)

MeTon Ha HeTHaTA CTOMHOCT HA aKTHUBHUTE

0
(NAV) B xuaA. AB. 0% i ]
MeTron Ha KOMIaHWU NNa3apHU aHAAO3H 0% - -
CTOHHOCT Ha aKIHS C’BTAACHO YA. 5, aa. 0%
6 -
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OBOCHOBKA HA CITPABEJIAMBATA LIEHA HA AKLHUMUTE HA ,TK-UMOTH“ ALl

OmpeneaeHaTta IIOCPENCTBOM IIPETETASIHETO HA HM3YUCACHHTE II0 TPU MO/IEAA OLEHKM Ha
»Pasen Tekc” A/l cupasenaMBa IICHA 3a AKI[Hs € OTPHIIATeAHA cToHHOCT. [Ipu oneHkaTa ca
B3E€TH I[10Jl BHMUMAHHMC IIOCTUTHATHUTE [OC MOMEHTa PE3YATATH Ha KOMIIAHHATA, KaKTO U
HaIlpaBEeHUTE IIPOTHO3U 3a Pa3BHUTHETO H. [IpeaBU/ OTPHUIIATEAHUTE CTONHOCTH HA MOIAEAHUTE,
OpEeACTaBeHH B TabaAWIlaTa I10-TOPE U .HEBB3MOXKHOCTHTE MYy [Aa TE€HEPHpPa MPHUXOAH HU
neyasba e u3nos3BaHa AMKBUIAUMOHHA CTOMHOCT OT (hHpMa OIEHUTEA.

ITpes 2022 r. ApyXeCTBOTO HMMa IPHUXOAM CaMO OT OT/A2BAHE IO HAEM IIPUTEXKABAHUTE OT
Hero crpaau. PUHAHCOBHA pE3yATaT Ha APYXKCCTBO B Kpas Ha 2022 e oTpHLIATEGAEH, KaTO
sarybaTa caed [AaHBIH Bb3AH3a Ha 22 XHA.AB. aHAAOTHMYHO € CBCTOSHHETO KU KBbM
31.07.2023r. KoraTto (hMHAHCOBHS pe3yaTaT € 3aryba B pasMmep Ha -25 X.AB.

yPaseH-Texrc* Al HaMa y9acTHs B JbUICPHU U aCOLHUPAHU APYKECTBA.

OcHoBHTE aKTHBHM HAa OPYXECTBOTO Ca HEABHXKHMH HMOTH KAaKTO H CHOPBAKEHHS TpaitHO
3aKPENEHH 3a NPUTEXABAHUTE OT JPYXKECTBOTO II03EMACHU HMOTH, KaTO IMAOLIAAKH, YAHIIH
orpagu BBTPELIHM H BEBHINHH TOIHAA. B oT4yera HEABHIXKMMHUTE MMOTH U CHOPBRKEHHATA,
3aBEAEHHU KaTO ABATOTPAaMHM aKTHBH BB3AM3aT Ha CTOHHOCT 45 XHA.AB.. 3abAXKEHUITA HA
ApyxecTBOTO ca raaBHO KbM TK Xoax A/l u B Kpad Ha 2022 r. Bp3au3aT Ha croiHocT 891
xUA.AB. COOCTBEHUAT KaluTaa Ha APYKECTBOTO B Kpast Ha ordeTrHara 2022 r. Bb3AHM3a HA
CTOHHOCT - 843 XHA.AB. (MHHYC OCEMCTOTHH YETHPHIECET W TPH XHASAU A€Ba)., a KbM
31.07.2023r. e -868 X1A.AB. (MHHYC OCEMCTOTHH YETHPUIAECET M TPHU XHAAOH A€Ba) IOPaIH
KoeTo Oellle U3roTBeHa U AUKBUAAIMOHHA onelKka oT "UMITAKT OLIEHMTEAU" OO/I.

TToAydeHaTa AHKBHIAALIMOHHA CcTOiHOCT Ha ,Pasen Tekc” A or "MMIIAKT OLIEHUTEAN"
OO/l e B pasmep Ha 250 329 aB. B crorBeTcTBHE C 4A.6, aa.]l, T.1 oT Hapenba Ne 41 na KOH
eHaTta Ha aknus Ha [Ipy»KecTBOTO, CbrAaCHO H3rOTBEHATA AMKBHALMOHHATA OLIEHKaA OT
"UMITAKT OLHIEHUTEAN" OO/ B pasmep Ha 4.99 aB. 3a aKIHA € 1 TAXHATA CIPaBeIAUBa
1leHa, JOKOAKOTO HAaJBHUIIaBa CIPaBEIAUBATA 1IeHA Ha aKIMHTE, OIIPEACAECHA CBrAacCHO 4A.S
ot Hapenba Ne 41 na KOH.

OcBen usrorsenaTta KbM 20.09.2023r. AMKBHAAIIMOHHA cToiiHOCT Ha ,PaseH-tekc’ Al ot
"UMITIAKT OLIEHUTEAHM" OO/l 3a LeanTe HA HAcTOsIIaTa OoDOCHOBKA Ha CIIpaBedAUBAaTAa
[leHa Ha akIMUTe, Ipe3 Iocaeauute 12 meceua mpeau garara Ha O6oOCHOBKara He €
M3rOTBSIHA M IyOAMYHO OIOBECTEHa JApyra OlleHKa Ha [IpyKecTBOTO, H3ToTBEHa OT
HE3aBHCHUM OILIEHUTEA.

[pyecTBOTO HaAMA HEONEPATHBHU aKTHBM KBM JaTrara Ha II0CACAHHA yOAUMKyBaH
onuTHpaH (puHaHCcoB oTyeT KbM 31.12.2022 1.

6. PesloMe HAa ZAaHHHTE OT OLeHKaTa HA ,Puacku Aen” ALl

ARimuTe Ha ,Puacku Aen” A/l He OTroBapsT HA U3HUCKBAHUATA Ha § 1 or Hapenba No 41 ot
11.06.2008 r. Ha K®H 3a M3UCKBAHUATA KBbM ChABPKAHUETO Ha 000CHOBKATA Ha I€HaTa Ha
aKIMHUTE Ha IMyGAUYHO APYKECTBO, BKAIOUHTEAHO KBM NPHAAraHETO Ha ONEHBIHU METOOU, B
cAydauTe Ha IpeobpasyBaHe, NOTOBOP 3a CBBMECTHO NPEAIPUATHE X T’pr‘O“BO penaaraHe
(Hapenba Ne 41) i1 He MoraT aa 6baaT OIpeAeAeHH KaTo ,aKTUBHO THPIyBaH! , JOKOAKOTO HE

ce THPryBaT Ha PETyAHpPaH nasap.

CrpaBemanBaTaTa LIEHA Ha aKIIHHATE CE OIPEAEAs CpraacHo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, KaTo mmoaydeHaTra CTOMHOCT € IpeACTaBEHa B caeBallara Tabauiia.

Cnpaeeonuea yeHa HA AKYus Ha HPuncku Aen” A

IlpereraeHna
MeTox (B AB.) Terao IHena efa

MerToz Ha QUCKOHTHPAHH CBOOOAHHU
[IApUYHU ITIOTOLIM HA PA3IIOAOKEHHE Ha 0% - -
xomnanuaTta (FCFF)




OBOCHOBKA HA CIIPABEJAUBATA LIEHA HA AKIIMUTE HA ,TK-MMOTU® ALL

MeTo/ Ha HETHATA CTOMHOCT Ha aKTUBUTC 80% 8 8542 AB. 7 0833 AB.
(NAV) B XHA. AB.

MeToa Ha KOMIIAaHHHU [Ma3apHH aHaA03Hu 20% 4.1287 AB. 0.8257 aB.
CToOHHOCT Ha aKIIHs CTAACHO HA. 5, aa. 100% 7.90904E.

3 ot Hapen6a Ne 41 na KPH B

OmnpeneseHara IIOCPEACTBOM IPETETASHETO HA URYHCAEHHTE [0 TPH MOJACAa OIEHKH Ha
JPuscku aen” AJl crpaseaMBa IeHaA 34 agmus 7.9090 AB. uAHM oblia CTOMHOCT Ha
apyxectBoro 3 493 460.66 AB. [Ipu oueHKaTa Ca B3ETH MO/ BHAMAHHC IIOCTUTHATHTE /0
MOMEHTa pE3yATaTH Ha KOMIIaHUATA, KAKTO M HaIpaBEeHUTC IIPOTHO3H 3a PAa3sBUTHETO H.
U3II0ASBAHATE MOIEAH, IPEACTABEHN B TabAHIATa II0-TOPE, AaBaT LOCTOBCPHA npeacTasa 3a
[IPYIKECTBOTO, BB3MOXKHOCTUTE My /Ia T€HEPHUPA IIPUXOHM I neuaaba, a CBILIO Taka oTpa3dBar
U CIIpaBeJAMBaTa CTOMHOCT, KOATO CE [10AydaBa IpH chIIOCTaBKaTa C APYyXeCTBa-aHaA03MU.

[py?>XeCTBOTO PEAAU3Upa OTPHULATEACH (pumaHCOB pe3yaTar B JABE OT TPUTE IIHAHU
¢duHaHCOBYA TOAMHH B IE€pHOAA 2020r. — 2022. r. Jpy»XeCcTBOTO TE€HEpHUpa HEIOCTOSIHHU
IIPUXOAM OT OCHOBHATA CH ACHHOCT M KaTo IHAAO ofopoTa € CHAHO HEsICEH M TPYACH 3a
[IpOTHO3UpaHe, B €QHa OT TOAMHHUTE MMaMe PBCT Ha IpUXOAUTE, a B CaejBallara CIan,
OT/leAHO TreHepupaHa Iedaaba Mpe3 IIocAeHaTa ToAMHa € 6aarosapeHue OCHOBHO Ha
(dunaucupase, THH KaTO (PUHAHCOBHSA pe3yATarT OT ollepaTUBHA JCHHOCT € OTPULIATEACH, a
TO3U [OI'BAHUTEAEH TIPUXOJ € TBBP/E BEPOSTHO [a uMa €IHOKPaTCH edexT, 3a Ja MOXe Aa
Ce 3aA0IKH KATO MOCTOSHEH B MYATHIIAMLIMPAHETO Ha OBACIHTE MTPHUXOAH (xpM 31.07.2023r.
OTHOBO reHepupa 3aryba u crajl B IPUXOAUTE) U €BEHTYaAHU neyaabu, KOETO IIPaBH TPYAHO
IIPHAOKHM METOZa Ha AUCKOHTHPAHUTE [TApUIHU IIOTOLH, IIOpain KoeTo Oellie U3roTBEHA U
AUKBHUIAlMOHHA olieHKa oT "MMIIAKT OLIEHHUTEAN" OOQ/1. B nomrbAHEHUE, HEOOXOAUMOCTTA
OT MATOTBSHE HAa AMKBUIAIIMOHHA OLIEHKA € U 00CTOSTEACTBOTO, Y€ I0AyICHATA CTOMHOCT Ha
akuuTe Ha [Ipy:XeCTBOTO IO METOfa Ha HETHaTa CTOMHOCT Ha aKTHBUTE H II0 METO/AA HA
KOMITAHUH I[1a3apHH aHAAO3U CE pasaudaBa IIOBEYE OT 2 IbTH.

IToayueHaTa AMKBHIOAIIMOHHA CTOMHOCT Ha ,PHACKH aex” A/l or "MUMITAKT OLEHUTEAW"
OO/l e B pasmep Ha 6 506 425 aB. B croTBETCTBHE C 4A.6, aa.1l, 1.1 or Hapenba Ne 41 Ba
K®H 1menara Ha akiug Ha [pyKeCcTBOTO, CBrAACHO HU3TOTBCHATA AMKBH/IAIIMOHHATA OLCHKA
or "MMIIAKT OLIEHUTEAU" OOO B pasmep Ha 14,73 aB. 3a aKmusa € U TaAXHATa
cIIpaBelAMBA LI€HA, JOKOAKOTO HalBHIIABa ClipaBelJAHBaTa II€Ha Ha aKLHHUTE, ONPEACACHA
cBpraacHo 4a.5 ot Hapenba Ne 41 ma KPH.

OcBeH maroTBeHaTa KbM 20.09.2023r. AHKBHAAIIMOHHA cToMHOCT Ha ,Puacku aen® Al ot
"UMITAKT OLIEHUTEAU" OO/l 3a 1leauTe Ha Hacrosiiara oODOCHOBKA Ha CIpaBefAHBaTa
IleHa Ha axklUuTe, IIpe3 IIoCAeAHHTE 12 Meceua Ipean garara Ha ObocHoBKaTa HE €
H3rOTBSHA M INyOAMYHO OINOBECTEHA [Jpyra OleHKa Ha [Ipy»XecTBOTO, H3TOTBEHA OT
HE3aBHCHM OLICHUTEA.

[Jpy*.ecTBOTO HsIMa HEONepaTUBHM AaKTHBH KbBbM Jarara Ha II0CAC[HHUSA nybAuKyBaH
oauTupan (puHAHCOB oTdeT KbM 31.12.2022 1.

7. ChLOTHOIIEHHE HA 3aMAHA

Onemkara Ha “TK-UMOTHU” Al keMm 25.09.2023 r., ompeneas 4YuCTaTta CTOMHOCT Ha
HMMYIIECTBOTO (CIIpABEAANBATA CTOMHOCT HAa COOCTBEHHUS KallUTaA) € ONPENCACHA Ha 231 707
aB. CpaBenanBara croiiHoct Ha akuuute Ha “TK-MMOTH” ALl ce u3qucaaBa KaTo 4HUcTara
croiirocT Ha umymiectBoTo Ha “TK-IMOTH” A/l ce pasnead HaA fposi akUH B OOpPBIIEHHUE —
231 386 6p. ITo cmuchbaa Ha Hapenba 41 na KPH "Axkuuu B obpalueHue” ca U3JaAEHUTE OT
APYECTBOTO AaKIUH C U3KAIOYEHHE Ha oOpaTHO H3KYIIECHUTE. “TK-UMOTHU” Al He
nputexkasa obparTHO M3KylneHu akuuu. CIpasegauBara CTOHHOCT Ha “TK-UMOTWU” Al e
n3uucaeHa Ha 1,00 AeB 3a Bcska akIys B OOPBIICHHE.

OLICVHKaTa Ha ,JOBPY/IDKAHCKA MEBEA“ Al xeMm 25.09.2023 r., ompexeasa 4HcCTaTa
CTOMHOCT Ha HMYIIECTBOTO (cIpaBegauBaTa CTOHHOCT Ha COBCTBEHHS KaruTaa) €
9



OBOCHOBKA HA CITPABEJAVBATA LEHA HA AKITMUUTE HA ,TK-UMOTH“ A/l

onpenescHa Ha 1 682 418 aB. CnpaBenauBara cToifHOCT Ha aknuure Ha ,JIOBPY/I2KAHCKA
MEBEA® Al ce u3uncagBa KaToO 4YHUCTaTa CTONHOCT Ha uMyIlecTBoTo Ha ,JJOBPYI2KAHCKA
MEBEA® Al ce pa3nean Ha 6post akimu B obpriuenue — 102 847 6p. ,JOBPYIIDKAHCKA
MEBEA® A/l me npurexkaBa of6paTHO u3KylneHH akiuu. CrpaBeasuBaTa CTOMHOCT Ha
~JIOBPYI2KAHCKA MEBEA“ Al e uguucacHa Ha 16,36 AB. 3a Bcsika akius B OGpLIIcHHE.

Onenkara Ha ,KAYMET“ Al k®eM 25.09.2023 r., omnpegeas uucrara CTOHMHOCT Ha
HMYUIECTBOTO (CIIpaBejAnBaTa CTOHHOCT Ha COOCTBEHHUS KalluTaa) € oIpelescHa Ha 7 789
826 aB. CmnpaBenauBaTa CTOMHOCT Ha akuuwre Ha ,KAYMET® A/l ce wH3uHcCASIBA KaTo
Yyycrara CTOHHOCT Ha umymiecrBoTto Ha ,KAYMET“ A/l ce paszeaun Ha Opos akuuum B
obpruienue — 709 304 6p. ,KAYMET“ A He mnpurexkaBa o0OpaTHO M3KYNEHH AaKIHH.
CnpasenauBara croriHoct Ha ,KAYMETY Al e m3uucaena Ha 10,98 AB. 3a BcSKa akIIHus B
oOprlIcHUE.

Ouenkara zHa ,[IPOTPAMHU ITPOAYKTH U CUCTEMM® Al kem 25.09.2023 r., oupeneas
YucTaTa CTOMHOCT Ha HMYLIECTBOTO (CIIpaBelaHMBaTa CTOMHOCT Ha COOCTBEHMS KaluTaa) €
ornpenecseHa Ha 31 458 392 aB. CrpaBenauBaTa CTOHHOCT Ha aruuure #Ha ,[IPOI'PAMHU
ITPOOAYKTH U CUCTEMH® Al ce u3uncasiBa KaTo YHUCTATa CTOHHOCT HA HMYLIECTBOTO HA
SJIIPOTPAMHHU TTPOAYKTHU U CHCTEMU® Al ce pa3nean Ha Opos axiuu B ob6pbieHue ~ 1
294 332 6p. ,[TPOTPAMHU ITPOOYKTHU M CUCTEMU® Al He npuTexaBa 00paTHO H3KYIIEHH
aknuu. CrnpaBepgauBara croiinoct ua LJIPOTPAMHU ITTPOAYKTU UM CUCTEMM“ A e
nsuncaeHa Ha 24,30 AB. 3a Bcsaka axiusi B OOpbIIeHUE.

Oneunkara Ha L,PAAEH-TEKC“ A x»Mm 25.09.2023 r., ompeaead uucTaTa CTOMHOCT Ha
HMYILECTBOTO (CIIpaBelANBAaTa CTOMHOCT Ha COOCTBEHHs KalluTaa) € onpeneseHa Ha 250 329
aB. CnpaBenmauBara ctoiiHocT Ha aknuwnre Ha L,PAAEH-TEKCY A/l ce usumcagBa KaTo
yHpcTaTa CTOMHOCT Ha umyllectBoTo Ha ,PAAEH-TEKC® A/l ce pasnmean Ha O6pos akLuu B
obpruenne — 50 174 6p. ,PAAEH-TEKC“ Al ne mpurexxaBa OOpaTHO H3KYIIEHW aKIIMH.
CnpasenauBara croiiHoct Ha ,PAAEH-TEKC A/l e usuucaeHa Ha 4,99 aB. 3a BCsKa akuus B
OOpBILEHHE.

Onenxara Ha ,PUACKU AEH“ A xuMm 25.09.2023 r., ompeaeasa ducTrara CTOMHOCT Ha
HMMYyLIECTBOTO (CIIpABEAAMBATA CTOHHOCT Ha COOCTBEHHA KaluTas) € onpenescHa Ha 6 506
425 aB. Cnpasenamsara croiiHoct Ha akuuure Ha ,PUACKHW AEH® Al ce u3umcasBa KaTo
ypcraTa CTOMHOCT Ha MMylnecTBoTo Ha ,PUACKU AEH® Al ce pasmesn Ha Opos akuuu B
obpemenue — 441 707 6p. ,PUACKH AEH® Al me npuTexasa 06paTHO U3KYNEHU aKIUH.
CnpasenauBarta crofinoct Ha ,PUACKU AEH® A/l e n3uucaeHa Ha 14,73 AB. 3a BCsIKa axKIlIHsd

B OOpBlIEHHE.

Ha ocuoBanme uA.123, aa.l, 1.1 ot 3IIILK copaBegauBaTa CTOMHOCT Ha cobcTBEHUS
KaluTas Ha BCIKO OT IIpeobpasyBalllUTe Ce APYKECTBa € ONpPEAeA€HA KbM JaTa, KOATO HE
MOXe na Obae Io-paHo OT EeOMH Mecel OT aarara Ha AoroBopa 3a npeobpa3yBaHe.
CnpaBsegauBaTa CTOMHOCT Ma COOCTBEHHsI KaluTaa Ha SJTK-MMOTU“ Al - npuemaliu
JIPY*KECTBO U npeobpasyBallnTe ce APyXKecTsa - JIOBPYIIXKAHCKA MEBEA“ Al, "KAYMET"
Al, "TIPOTPAMHU TTPOAYKTHU U CUCTEMU" ALL, "PAAEH-TEKC" Al u "PUACKH AEH" AL

e onpeneaesa kpM 25.09.2023 r.

OmnpesessiHeTo Ha CIpaBeJAMBAaTa Il€Ha Ha aKIMUTE HA BCAKO OT npeobpaszyBalre Cce
JPYK€ECTBA ¥ CBHOTHOIIEHHETO Ha 3aMsHA HA aKIUHUTE Ha npeobpasyBallluTe Ce APYKECTBa
Cpellly akIUM Ha IIPUEeMAIOTO APYXKECTBO ,TK-UMOTHU*“ Al € OCBILIECTBEHO B CHhOTBETCTBHUC
c 4a.123, aa.1, 7.1 u 1.2 u aa.2 ot 3IIIILK u Hapen6a Ne 41 ot 11.06.2008 r. na K®H 3za
H3HCKBaHUSTA KbM ChIBPXKAHUETO Ha OOOCHOBKATa Ha ILIEHATA Ha aKIUHTEC Ha IyDAHYHO
[IPY?KECTBO, BKAIOUHTEAHO KBM IIPHAAraHeTO Ha OLEHBYHH METOAH, B CAyIaHTe Ha
mpeobpasyBaHe, JOIOBOP 32 CbBMECTHO NPEANPUATHE K THProBO IIPEAAATaHE.

B pe3yATaT Ha BAHMBAaHETO 4YHCTaTa CTOMHOCT HA HMYILIECTBOTO, NPEMHHABALIO or
mpeobpasyBallluTe Ce€ APYKecTBa KbM _TK-UMOTH“ Al we 6vae B pasmep Ha 47 687 390

AB.
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OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKILIMUTE HA ,

TK-UMOTHU“ AL

CLOTHOIIIEHUETO Ha 3aMdaHa € H3YHCACH
HMYILIECTBOTO Ha IpeobpasyBalliTe ce JpyKecTBa U
ce paseAd Ha 9aCcTHOTO Ha ducraTa CTOMHOCT Ha UMYLIECTBOTO
Ha HeroBmTe aklwmu B obpwilenue. C oraca M
3aKpPBrACHHUS, ITOAYICHOTO CHOTHOLICHHUE € 3aKpPBrAEHO 10

3arierad.

BposaT akLiy OT IPUEMAIIoTO APYHKEC
[Apy’KecTBa IOAyYaBa, CE YyCTAHOBAB
aKIMOHEP AKLHHU B CHOTBETHOTO IIPEO

CHOTHOIIIEHHE Ha 3aMdHAa.

HOAy‘IGHOTO II9A0 YHCAO € 6p0${T axk

CHLOTBETHUAT aKIMOHED I1oAydaBa.

AKILIMOHEpUTE Ha NpeobpasyBallluTe C€ APYKECTBA,
cAe/lBa /1A IOoAYYAaT II0-MaAKO OT €[iHa aKlysd B IIPUEM
aKIUsT B IPHEMAIIOTO APY’KECTBO, & passuKara /0 I'bAHUS pasMep
CTOHMHOCT € 3a CMeTKa Ha IIpuemarnoro ApyxecTBo. Pasankara ce 13t
pUTEXKaBaHUTEe OT CHLOTBETHHH AKLMOHEp aKIlH

Oposi Ha Te

0 KaTo 4YacTHOTO Ha ClipaBelanBaTa CTOMHOCT Ha
XHUTE aKIliyi B OOpPBIIEHUE
ua , TK-UMOTH* Al u Opos
AHUMAAHH OTKAOHEHHS BCACACTBHE HA
cenMUs 3HAK CAEMN ACCETHIHATA

TBO, KOUTO BCEKH AKIIMOHED Ha npeobpas3yBallluTe ce
a KaTo GpoaT Ha IPUTEXABAaHUTE OT CBOTBETHUA
fpasysallo ce APYKECTBO CE YMHOXKH 110 [IOAYIE€HOTO

IIMK OT KaluTaaa Ha [IpUEeMalloTOo JIPYXKECTBO, KOHUTO

KOUTO B PE3yATaT Ha H3YHCACHHATA
aloTo APYKECTBO, ITIOAy4aBar I10 eHa
Ha CIIpaBelAUBaTa 1% 4
ncagBa KaTo 6podT Ha
u B mpeobpasyBalluTe Ce APyXKeCTBa CE€

YMHOXH I10 Hu34yrcAeHaTa clipaBeJanBa IcHa Ha akiyud Ha npeo6pa3yBamnTe ce ApyXecTBa.
HOAy‘ICHOTO 4YUCAO CE€ HU3Baxkjaa OT clpaBeiAHUBaTa IleHa Ha e€IHa aKIHud OT KauTasa Ha

[IPUEMAIIOTO APY¥KECTBO.

Tlopaau MareMarwdeckara H
npeobpasyBal|Te Ce APYKECTBA Aa OBAAT 3aMEHEHHU C aKIHUU B [IpreMm
HAITBAHO EKBHBAA€HTHA CTOMHOCT, pas3AMKara [0 Tadh CTOHHOCT

eBbL3MOXKHOCT akKIMUTE Ha BCEKH OTIEAEH aKIHUOHED B
airoTo APYHKECTBO C

caeaBa ga Ombae

KOMIIEHCHUpaHa ¢ JOIITbAHHTCAHU mapu4Hu IMAallaHug B CBHOTBETHHS pa3MeEp.

B caengBauiara Ta6AI/II.Ia ca IpeacraBCHHU CHOTHOILIEHUATa Ha 3aMaHa, IIpHu KOHUTO
aKIMOHEPUTE Ha Hp606p83}7BaH_H/ITC ce ApyXecTBa LI rmoAy4dyaT akKnHH OT YBEAUYCHHETO Ha
KalluTaAa Ha IpueManioTo APYy>KECTBO.

TK-Umorn [HoGpyaxkau
IIpeobpasyBainu ce PY:
ZpymecTsa ALl cka mebea Kaymer A Orc AQ PaAe:n'reKc P"Ac: g AeH
(mpuHemaro) Al
Bpoit akuyu 231 386 102 847 709 304 1 294 332 50 174 441 707
YiicTa CTOMHOCT HA
HMYIIECTBOTO
(cnpaBenauBa LieHAa) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CnpaBenansa
CTOMHOCT Ha aKLUg 1.00 16.36 10.98 24.30 4.99 14.73
CBOTHOIIIEHHE Ha
3aMsaHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. IIporHo3Ha OIl€HKa Ha NPHEeMAallOTO APYKECTBO
Moeot . R HCER MobpymKancKa "~ Paase
peobpasysaimu ce ApYKecTsd ALl Kaymer AL IIc A4 RS Puacku aex Al

DR eTo] mebea AL Texc ALl AR
Bpoit akuun 231 386 102 847 709 304 1 294 332 50 174 441 707
YucTta CTOHHOCT Ha UMYILECTBOTO
(cipaBegauBa 11€HA) 231 707 1682 418 7 789 826 31 458 392 250 329 6 506 425
CropasenanBa CTORHOCT Ha aKlus 1.00 16.36 10.98 24.30 4.99 14.73
CHOTHOLIEHHE HA 3aMsiHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
Tloaarang C\e Gpoii akuu 1679913 7 778 795 31413 461 249 937 6 497 133
[Tporgo384 OUeHEa Ha TK?HiJ:o-m AJl caen BAHBAHETO detl . L o
Bpo# akunx Ha TK-Hmotu Al caen BAHBAHETO 47 850 625
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OBOCHOBKA HA CITPABEJAWBATA LIEHA HA AKLIMMTE HA ,TK-UMOTH* ALl

CropaseaanBa crofinocT Ha TK-HMotu All cAefi BAMBAHETO 47 919 097 as.
[TapuyHy DAAIIAHKS 10 CMHECHAA HA 4A.2616, aa.2 ot T3 2 089.02 as.
Cnpasenanna croiinocT Ha TK-UmoTHu All caex BAHBaHETO, KODHTHPAHA C HANPABeHH IMAPHYIHH

NAAMIAHHA IO 4A.2616, aa.2 or T3 47 917 008 aB
ITporro3na nena Ha akuusa ua TK-Umoty Al caes BAHBAHETO 1.00 aB

IlporHosHara oueHKa Ha mnpueMmaloTo upyxecrso ,TK-Hmorm Al caen BAuBamero e
H3UHCACHA KaTO CyMa Ha YHCTaTa CTOMHOCT HA HMYIIECTBOTO Ha IPHUEMAIIOTO APYKECTBO
»TK-Umotu“ Al u Ha npeoGpasysammure-ce APyKECTBA »[lobpymxancka mebea“ Al, ,Kaymer*
All, ,JlporpamMHu IpoAYKTH U cucteMu” All, ,Pasren Tekc" Al u ,Puacku aen“ Al. B pesyarar
Ha npeobpasyBaHETO IPOrHO3HATA OIEHKA (UMCTATa CTOMHOCT HA UMyuiecTBoTo) Ha ,TK-
Hmotu“ ALl caex BAUBaHETO IIe Bh3An3a Ha 47 917 008 as.

9. OTIroBOPHOCT HAa KOMHCHSITA

Komucusita 3a ¢umamcoB Hamsop He e omobpuaa, HHTO € OTKAa3asa ozobpeHHe Ha
clipaB€iauBaTa NCHA Ha aKIMHUTE M HE HOCH OTTOBOPHOCT 3a BEPHOCTTA U I'BAHOTATA HA
cpabpxamuTe ce B O60CHOBKATA HA LIEHATA JaHHH.

10. Jara Ha 060OCHOBKATA X CPOK HA BAAHILHOCT

ObocHoBKaTa Ha M3TOTBCHATA OLIEHKA € U3BLplIeHAa KBM 25.09.2023 1. u e cbe CpPOK Ha
BaAHMJHOCT [0 IIPHMKAIOYBAHE Ha IMpoleAypaTa II0 IpeobpasyBaHe 4Ype3 BIHCBAaHE Ha
npomMaHaTa B ThProBCKHS PETHCTHP KbM ATEHIMATA 10 BIIMCBAHUATA.

11. [Odpyra crmecTBeHa HHpOpMAIHs 32 HEeHHTE HA AKILHHTE

Cumrame, 4e HE € HaaM4YHaA Apyra ChHIIECTBEHA HH(OpMAalud 3a aKIUUTE U LEHUTE WM,
OCBeH mpeacTaBeHarTa B Tasu O60CHOBKA.

II. Pa3ssicHeHHe Ha H3B’bpIII€eHaTa OLEHKA

1. OcHoBHa HH(¢oOpManHa 3a oueHsIBaHOTO [pyxkecTBO

~TK-Umoru“ ALl € akilMOHEPHO APYKECTBO, BIIHCAHO B T'BPrOBCKHA PETHCTHP KBbM AreHLUs
o BunucsanuaTra ¢ EMK 128007012 u e cbec cemaauiiie 1 aapec Ha ynpasaeHue: rp. Codus,
ya. TOPHIIA 6.

PerucTpupaHusaT Kamutaa € B pasmep Ha 231 386 aeBa, pasmpeneaern B 231 386 6pos
obUKHOBEHU, 6E3HAAMYHHN, IOUMMEHHH aKIUU C [IPABO Ha raac ¥ ¢ HOMHHaAHa CTOHHOCT OT 1
A€eB BcgKa. Beuuky agkiuu Ha [[py>KeCTBOTO ca OT €IMH KAaC M BCsKa aklys JaBa IIpaBo Ha
eIUH T'aacC B O6OIIOTO ChOpaHue Ha akKIMOHEPHUTE, IPaBo HAa AMBHAECHT M HA AUKBH/IAIIMOHEH
Is1A, Cbpa3MepHU C HOMHHAaAHaTa CTOMHOCT Ha aKIuaTa.

[py?KeCcTBOTO € C MpeaMeT Ha AEeMHOCT IIOKYIIKa, CTPOMTEACTBO, Ob3aBexiaHe, OTAaBaHE
[Iof, HaeM, yIpaBA€HHE M Opojaxba Ha HEABHIKHMH MUMOTH. MHBecTHpane BLB (DUHAHCOBH
AKTMBH H HHCTPYMEHTH, BKA. B3eMaHus. HBecTHpane B HEABHUXKHMH HMOTH, C I€A
npogaxba u/HAM OTAABAHE II0J] HAEM, H3rpaXkJaHe M EKCIAoATalldsd Ha HWHAYCTPHAAHHU
30HH. TBHPrOBCKO IIPEJCTABUTEACTBO M IIOCPEAHHYECTBO B CTpaHara u 4yxXbuHa.
HHBecTHpaHe B THPrOBCKU APYKECTBA, BKA. NpuaobHBaHe, ynpaBAeHHE M Ipogaxkba Ha
yyactus B gpyxectBa. PHHaHCHpaHe Ha APYTH APYIKECTBA, B KOUTO APYKECTBOTO y4acTBa
M BCAKAaKBB JIPYT BUI AEHHOCT, HezabpaHeHa oT 3akKoHa. [IEMHOCTHUTE, 34 KOUTO CE U3HUCKBA

pas3pelieHuE, C€ U3BBPIIBAT CACA IIoAyYIaBaHE Ha HCO6XOJII/IMOTO Pa3pe€uI€eHNEe OT HAIACKHHA
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OBOCHOBKA HA CIIPABEIAVIBATA IIEHA HA AKIIMMTE HA JTK-MMOTU® ALL

opraH. [Ipy>KeCTBOTO MOXK€E [a H3BbpLIBA 4 BCAKakBa Apyra AeHHOCT B CTpaHara 1
uykbuHa, MAOKOAKOTO TOBa HE [IPOTHUBOPEYN Ha pasmopenfure Ha JCHCTBAIIOTO

3aKOHOJATEACTBO.

CBIEeCTBYBAHETO Ha APYXKECTBOTO HE € OrpaHUYEeHO CBC CPOK WA JpPYTO IIpeKpaTUTEAHO
yCAOBHE.

,TK-Umotu“ All, HE II0A3BA IPHBACIEHO ¢puHaHCUpPAHE OT (puHAHCOBH MHCTUTYLIMH.

C peuleHue Ha PMBC SIM60oa or 14.11.2003 r. € pasmope/ieHO IIpeycTaHOBsSBaHE Ha
[IPOX3BOACTBEHATA peffHOCT Ha [PeAnpUATHETO "KABUAE- AB' A (upeadiliHo
HarMeHOBaHHE Ha J,TK-Umotu“ ALl). Oo 31.12.2019 r. Ipou3BOACTBEHATA EMHOCT Ha
OpeANpHATHEeTO He € BB3CTaHOBCHA. CeliecTBEHATA HECUTYPHOCT BBEB BB3MOXKHOCTTa Ha
[APYFKECTBOTO /& MPOABAXKY A2 (hyHKIIMOHHpA KaTo ACHCTBALIO IIpENIPUATHE € JOBEAO N0
mpueMaHe Ha PEIIeHHE Ha O6mo cvbpanne (OC) Ha aKIUOHEPUTE OT 28.02.2020 r. 3a
[IpeKparsBaHe Ha APYXECTBOTO U JO obsBaABAHETO My B AHKBHalys. BIUCBaHETO Ha
IPOU3BOJACTBO [0 AHMKBHJAIMA HA Jlpy*ecTBOTO B TBPTOBCKUS perucTpp craBa Ha
13.05.2020 r., KaTo CpoKa Ha AMKBHAANHA € 31.12.2020 r. C BOuCBaHE Ha 10.03.2021 r.
CPOKBT Ha AMKBHU/ALIHA € IIOAHOBCH /10 31.12.2021r. C peurenne Ha OC Ha aKIUOHEPHTE oT
07.01.2022 r., Briucado B TbProBCKUA PETUCTHP HA 31.01.2022 r., CpOKBT HA AMKBHIALHA €
ymeaxen qo 30.07.2022 r.. C peulemnne Ha OC na aximonepure ot 05.09.2022 r. BIHCAHO B
THProBCKUA PETUCTHP HA 07.09.2022 r. CPOKBT Ha AMKBHAIINSA € yIBAKCH /10 30.07.2023 r.

Ha nposeneno Ha 22.06.2023r. O6mio cobpanue, aKIMOHEPUTE HA NPYXKECTBOTO B3UMAaT
pelieHue 3a NpeKpaTaBaHe Ha IPOU3BOACTBOTO IO AMKBUAAIMS W [poAbaXKaBaHE Ha
neffHOCTTa Ha OCHOBaHHE 4A.274 oT THProBCKHs 3aKOH. B3eToTO pEIIEHHE € OTPa3eHO C
prucBane B THPTOBCKH PETHCTBP KbM ArEHIMS IO prnucanuara Ha 06.07.2023r. Ha
cpmoTo OBmo chbpaHue Ha aKIMOHEPHTE € NMPOMCHEHA H ¢upmara Ha [IpyKeCTBOTO OT
,Kabunae-AB“ na ,T K-VimoTu“, mpoMEHEH € U NpeAMeTa Ha neifiHoCT U € u3bpaH HACTOAIIUAT
CepBeT Ha JUPEKTOPUTE.

2. CHcTeMaTH3HpaHa (pHHAHCOBA HHPOPMALHA

Ot ®espyapu 2020 r. ApPyxKECTBOTO € 0BsIBEHO B AMKBHJAIMS, KOATO € IIpeKparcHa Ha
npoeenero Ha 22.06.2023r. O6wio cobpaHue C peIeHHE Ha AKIHOHEPHUTE, OTPA3CHO C
prnucBaHe B THPTOBCKU PETHCTHP KBM ArCHIHS IO BIMCBAHMATA HA 06.07.2023r. B rTasu
BpPB3Ka U JIOKOAKOTO IIPEACTABAHETO HA (hunancoBa HH(MOPMALMS 3a NEPHOJ B AMKBHIAIIMA
He 6 6MAO KOPEKTHO W CPaBHHMO 3a LICAUTE Ha HacToAllaTa 0060CHOBKA, IIpe/cTaBeHarTa
dunancoBa nHPOpPMALHSA € KBM 31.07.2023r.

OrueT 3a meyaabaTa HAH 3aryGaTa M APYTHsS BCEOOXBATEH AOKOL 31.07.2023 r.

1 suyapn - 31 10AH

(%uA. AB.) (HeOAHTHPAHH AaHHH)

HeTHU NpUXOAM OT IMPOAaXkbu NnpoAyKLH -

HeTHH nNpuxoaH OT 1mpoaax«6bu Ha yCAyTH -

Jpyry IPUXOH 2
O6110 NPHKXOAH OT ONEPATHBHATA AeHHOCT 2

Pa3xoay 3a CYpOBHHH , MATEPHAAU -

Pa3xo[H 33 BBHHIIHH YCAYTH (7)
Pasxou 3a MEpCoHaAd (3)
Pa3xozu 3a aMOpTHU3aLlUs =
BaaaHcoBa CTOHHOCT Ha NpoAaAcHH aKTUBHU =
Apyri pasxoau -
0610 pa3XoAH 3a ONEPATHBHATA AelHOCT (10)

CyMH C KOPEKTHBEH XapakTep -
Teuaaba/(3aryGa) oT onepaTHBHA AeHHOCT (10)
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OBOCHOBKA HA CIIPABE/IAIBATA LIEHA HA AKLIMUTE HA ,TK-UMOTH* Al

Punancorm npuxonu/pasxomu (1)
lewan6a/(3ary6a) npean nannun (9)
ITewaaba/(3ary6a) 3a roaunara (9)

HApyr BceoGxBaren moxox sa nepHoxna

O6m, BceobxBaTeH MoX0Z 3a nepuosna

Hdoxon Ha akmus (B AeBa)

g
(0.04)

Hsmounux: dunancoe omuem na Opyskecmeomo kom 31.07.20232,

—

OTr4er 3a hunancoBOTO CLCTOTHHE

31.07.2023r. |

1 sayapu - 31 10au

(x1A. AB.) (HeonnTupann JAAHHH)
AKTHBH

HETEKYUIH AKTHBH 0
HuBectuuyu B ABIIEDHH IpY3KECTBA 0
TEKYIIIH AKTHBH 214
Marepuaauu sanacu =
Bsemanug or npeanpuatus s rpyra 214
DPUHAHCOBU aKTHBH 06sBEHH 34 nponazk6a 27

OBLIO AKTHBH

241

Hsmounurx: Punarcos omuem na Opyxecmeomo xum 31.07.20232.

31.07.2023 r.
OT4eT 3a PHHAHCOBOTO CBCTOSTHHE
1 anyapu - 31 10an

(xHA. AB.) (HeoanTHpanu nanHH)
KAIIHNTAA H I[IACHBH
COBCTBEH KANTHTAA 173
AKUHOHEpeH KanuTaa 231
PesepBu -
Hepasnpeneaena neyaaba/ (Harpynaua 3aryba) (49)
Texyma neyasba/3aryda (9)
HETEKYIIIH NTACHBH S
TEKYIIIH IIACHBH 68
3aMbAKEHHA K'BM MIPEAITPUSATHS OT rpyrnara 68
3aabakenus 3a AUBHAEHT E
OBIIO KANHTAA H IIACHBH 241

Hsmounux: dunarcos omuem na dpyskecmeomo Kom 31.07.20232.

Ilpenxonnure ¢uHaHCOBU pesyaTath He ca HENIPEMEHHO IIOKA3aTeAHH 3a Obaeimre
(puHaHCOBH pe3yaTaTH Ha J[pyKEeCTBOTO pesyATaTUTE 3a MEXAWHHH NEPHOAM HE ca
HEIIPEMEHHO II0Ka3aTEAHH 3a FOAUIIIHUTE (PHHAHCOBH PE3YATATH.

3. Ilporno3ma ¢uunancosa mudopmanus Ha NPHEMAIOTO APYIKECTBO
cael BAHBAaHETO

B caenpamara tabauna e npencrasen TIPOTHO3€H OTYET 3a (PHHAHCOBOTO ChCTOaHME Ha ,TK-
Umot“ A/l cae BAUBAHETO.

IIporrosen oT4eT 3a (PHHAHCOBOTO CHCTOAHNE 31.07.2023 31.07.2023
CymHTE ca B XHASIZAH AeBa npeaH BAHBAHETO CAeZ BAHBAHETO
HeTerymu axTHBH
HUMoTH, MaIlIMHH, CbOPBXEHUS U obopyasaue 0 4 315
HemartepnasHu akTusu 0 4
0] 2244

HnBectnunu B ABLUEPHH TPEATI PHUSTHS
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OBOCHOBKA HA CIIPABEIAVIBATA [IEHA HA AKLIMUTE HA JTK-MMOTH AL

TLProBCKH U APYTH B3EMAaHUA 0 343
OG0 HETEKYIIH aKTHBH 6 906
TeKyIULH aKTHBH

MarepHasH# 3anacu 0 1139

TBProBCKM U APYTH B3EMaHHA 214 24 125

dUHAHCOBH aKTUBH, 0OABEHH 3a npopakba 27 27

[Mapu4HHU CPEACTBA U ITAPUIHN €KBUBAACHTH 0 159

Pa3xoau 3a OBACLIH IEPHOAN 0 10
OB1I0 TEKYIULH AKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
Cof6cTBEH KanHuTaA

OCHOBEH KalluTaa 231 47 851

Pe3epBH 0 -26 919

duHaHCOB pe3yaTaT -58 8 740
06110 coGCcTBEH KAMHTAA 173 29 672
HeTeKyUlH MaCHBH

TlacuBH O OTCPOYEHH NaHBUH 0 121
OG0 HETEKYIIIH NACHBH 0 121
TeKylLIH MAaCHBH

TBLProOBCKU K APYTH 3aQbAXKEHHNSA 68 2434

IMpuxoau 3a OpAeIY NIEPHOAH 139
OGII0 TEKYyUH NaCHBH 68 2573
OBIIIO NACHBH 68 2 694
OGuI0 cOOCTBEH KANMHTAA H NMAaCHBH 241 32 366

B caegBamara TabAulla € MNPEACTABEH IIPOrHO3EH OTHET 34 BCeoOXBaTHUS MNOXOA Ha ,TK-
Mot Al cael BAMUBAHETO.

IIporHo3eH OTYeT 3a BCEOOXBATHHA AOXON 31.07.2023 31.07.2023

CymuTe ca B XHASAH AeBa npeax BAHBaHETO cAeZ BAHBAHETO
[Mpuxonu 2 537
CebecTOMHOCT Ha MpoaaKbuTe 7 360
BpyTHa nedasba -5 177
[pyru npuxoau 0 4
061 1 afMUHUCTPATUBHU Pa3xoan 3 335
Ileuaa6a oT onepaTHBHA AEHHOCT -8 -154
duHaAHCOBH IIPUXOIHU 0] 75
dHHAHCOBU Pa3Xoau 1 46
Ileuyaaba npeau obaaraHe ¢ ZaHBIH -9 -125
Pasxozn 3a HaHBK BBPXy nedasbara 0 0
HeTHna neuaaba 3a TOXHHATA -9 -125

4, CHAHH H cAa0H cTpaHH HA JAPYXKeCTBOTO

B rabaunara mo-moay € o6o61eHa KOHKYPEHTHATA IIO3UIIMA B CEKTOPA HAX SWOT anaan3 Ha
JIPY?KECTBOTO.
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OBOCHOBKA HA CIIPABE/IAMBATA HEHA HA AKLIMUTE HA ,TK-UMOTUX Al

'7 Cunnu cmpanu [ Bvamorxunocmu

¢ Hucka cremen na 3aIABXKHSIAOCT HAa | ¢ BELB BPBh3Ka NOBUIIABAIIMUTE Ce HUBA

APYXKECTBOTO; Ha HOBO CTPOHTEACTBO, €BEHTYaAHO

BB3CTAHOBABAHE Ha IPOU3BOACTBOTO

Ha mebean Moxe ga ce BB3I10A3Ba OT
IIOBHIIABAIIIOTO CE THPCCHE U IICHU;

I

|

3annaxu Cnabu cmpanu

L

e Bucoxka KOHKYpPEHIIUA HA IIazapa za | e HaCKOpO IIpexparecHa nmpouenypa o
HCABHIKHUMHU HMOTH AUKBUIAIIMS,
b

-

S. OTHOCHMH KBM meilinHocTTa Ha APYHECTBOTO HKOHOMHYECKH
TCHACHUHH H YCAOBHSI:

Hefinocrra ma [pyxecTBOTO, PE3yATaTUTE OT ACHHOCTTA ¥ (DHHAHCOBOTO MY CBCTOSIHHC
SABHUCAT B 3HAYHTCAHA CTEIEH OT CHCTOSHUETO Ha Oparapckara wmKoHoMuKa. Bceska
HETATHBHA NPOMAHA B €[MH HAH I0BEYEe MAKPOHKOHOMHYECKH axTOpH, KaTo auxBeHHTE
HHBA, KOUTO C¢ BAMAST OT AMXBEHUTE HUBA B EBposonara no cmaara ma npasmaarta na
AeHCTBaums B Boarapus BaayTeH 6opa, wuHdaanuaTa, HuBata Ha 3aIlAaTHUTE,
Gespaboruuara, gyxnecrpanmuTe HHBECTHLHH M MEXAyHapoAHATa TBPLOBHS, MOraT aa
MMAT CBIUECTBEH HeGAAronpHsaTeH eheKT BhpXy AeHHOCTTa Ha Apy»xecTBOTO, OIEPATHBHUTE
My PE3YATATH M (PHUHAHCOBO CHCTOSHUE.

ITo manHu Ha Brearapcka Haponna Bauka (BHB) IIpes 9ETBBPTOTO TpHUMeceune Ha 2022 r.
rA0GasHMTE KOHIOHKTYpPHH HHINKATOPH 3allasBaT HU3XOAAIATA CH TEHACHLMS M maBaT
HHIKAaINs 38 BEPHXKEH CIaJ Ha CBETOBHATA MKOHOMHYECKA AKTHBHOCT. 3a oTcaabBaHeTo
Ha HMKOHOMHYECKATa aKTHBHOCT BAMSHHE OKa3BaT BUCOKATA MH(AAITHS, BAOLIABAHETO HA
ycaoBuATa 3a (PUHAHCHUDAHE BCAEJACTBHE HA 3aTATAHETO HA napuyHara IIOAUTHKA Ha
FOAEMHUTE IIEHTPAAHM OaHKM, KakTO H IPOLBANKABAIIOTO IIpe3 Imnepuona neidcTBue Ha
CTPOTUTE NPOTHBOCITUAEMHYHY MEPKU B Kuraii.

Husxomamara rtenpgenums npu KOHIOHKTYDHUTE HHIUMKATOPH B OCHOBHHUTE TBPTOBCKU
[IapTHEOPH Ha Bbarapua oT eBposonara mpes Y9ETBBPTOTO TpuMecedyue Ha 2022 r. u B
HavasoTo Ha 2023 r. e mpeanocTaBka 3a BaOlIaBaHE HA BBHHIITHOTO TBPCEHE Ha OBATAPCKHU
CTOKH M yCAyrM Tpe3 TOo3u mnepuod. IIpenBua BHCOKATa CTENEH HA OTBOPEHOCT Ha
6barapckaTa HKOHOMHUKA M TOAEMHSI Asia Ha u3Hoca B BBIT Moxe [a Ce 049aKBa BAOIIABAHETO
Ha BBHHITHOTO THPCEHE [la C€ OTPa3d B 3HAYHTEAHA CTEIIEH BBPXY PearHATa MKOHOMHYECKAa
aKTHBHOCT B CTpaHaTa.

Bpyren BBTpemen npoaykr

VKkoHOMHMYECKaTa aKTHBHOCT B CTpaHaTa npe3 TpeToTo TpumMmecewne Ha 2022 1. ce
noBuwiasa ¢ 0.6% Ha BepurkHa 6aza CIIOPE CE30HHO M3rAQJIEHH AAaHHU, HO HA TOAUIIHA
6asa pacrexsT Ha peasnusa BBII npombaxky qa ce 3a6aBst ¥ Bb3au3a Ha 2.9% (cupsamo 3.9%
IIPE3 NPEAXOAHOTO Tpumecedue). Ilo eAeMEHTHM Ha pa3xoAuUTe 3a KpafiHO H3IOA3BAHE
3ab0aBAHETO HA MKOHOMUYECKATA AKTHBHOCT CE OIIPEeNCAs] OT OTYETECHHUA CIa/ Ha 3alacuTe B
HKOHOMHMKATA, KOETO Bellle 4aCTHYHO KOMIIEHCHPAHO OT yCKOPEHHS pacTex Ha BBTPELIHOTO
THPCEHE M (POPMUPAHUS IIOAOKHTEACH TIPHHOC HA HETHHS wu3Hoc. [loBHIIaBame Ha
HKOHOMHYECKATA aKTUBHOCT Ha roAMIIHA 6asa 6ellle 0TYETEHO B CEKTOPHUTE ,MHAYCTpHs (Ge3
CTPOHUTEACTBO)“ K ,ycAyru“. 3aeTocrra ce mosuinm ¢ 1.2% Ha rogumna 6asza G6aaromapenune
PAABHO Ha HApacTBaHETO Ha Opos Ha 3aETHTE AHLIA B CEKTOpa Ha ycayrute. Kommencanusra
Ha €[IHH HaeT IPOABAXKH [a OTYMTAa BUCOKHM TEMIIOBE Ha paCcTeX Ha TOAMIIHA 6a3a,
[IOAKPEIIEHA KaKTO OT IOBHIICHHTE HHMAAUMOHHM OYAKBAHHS B CTPAHATA, TaKa H OT
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OBOCHOBKA HA CITPABEJIAVIBATA [IEHA HA AKLTMMTE HA JTK-UMOTH® ALL

3aCHACHOTO THPCECHE Ha TPYA B ycAOBUsATA Ha HapacTBaua MKOHOMHUYECKA aKTHBHOCT H
YBCAI/I‘IaBalI_I ce HEAOCTHUI Ha pa60THa cHAQA.

Hudaanus

IIpes 4eTBBPTOTO TPUMECETHE CE HabAOlaBa M3BECTHO 3abaBsiHE Ha MoAMIIHATA uH(aaIu,
KosiTO BBh3aede Ha 14.3% mnpe3 ACKEMBPH 2022 r. Tasy AHHAMHKA CE ONPEAEAsd TAaBHO OT
MIPOSBACHUETO Ha IIPEKH edpeKTH OT OTIETEHOTO B Kpasd Ha 2022 r. ChIIECTBEHO 3abaBaHe Ha
FOMMITHUS PACTEXK Ha LIEHHUTE Ha IETPoAd M IPUPOAHMA ras Ha MeXIyHapoAHHUTE NasapH.
Undaamuara IpyU XpaHHTe Ce yCTAHOBH HA BHCOKO HWMBO B paMKHTE€ Ha 4YE€TBBPTOTO
TpuMeceqne Ha 2022 r., KaTo NPOABAXKU Ja HMa Ha¥-roadM IIPUHOC 3a obmiaTa nHMAALKLI.
B chILoTO BpeMe HH(AAIMATA IPH YCAYTUTE IIPO/IBANKH [a ce yCKopgBa U B Kpas Ha 2022 r.
Tesu MaMeHEHHs IIOKA3BaT, 4e B Kpas Ha 2022 r. nH(bAAIIMOHHUAT HATHCK B MKOHOMMKATA
ocTaBa CHAEH, HE3aBHCHMO OT OTCAA0BAHETO Ha nponHQAALMOHHOTO BAMSHUE HA BBHINHATA
cpeia O AMHHS Ha  €HEPrOHOCHTEAUTC. dakTOpH, CBBpP3aHu C BBTPCEIIHATA
MaKpOHMKOHOMHYECKa CPE/a, KOUTO AOIPHHACAXA 32 dopMupaHeTo Ha BHCOKA uHpAALIAA
npes msaata 2022 r., 6sgxa HapacTBaHETO HA pasxofwTe 3a TPYA Ha €UHHNA MTPO/yKIHT “u
pacTex»T Ha PA3XOAUTE 3a KPAHHO roTpebaeHue Ha JOMaKHHCTBAaTa.

HKoOHOMHYECKAa AaKTHBHOCT H IIHKAHYHA JIIO3HIHA Ha 6'5Arapcxa'ra HKOHOMHEKA

KOHIOHKTyDHUTE HHANKATOPU MHPE3 HETBBPTOTO TPHUMECEHHE HA 2022 r. codar, Y€ Ha
BeprzKHa 6a3a TEMIIBT HA HApacTBAaHE HA HKOHOMMYECKaTa AKTHBHOCT 11e OBAE CXOMACH C
oTueTeHus Ipe3 TperoTo TpuMmeceure. Ilpes mbpBaTa MOAOBHHA Ha 2023 r. ce ovaksa
oTcaabBaHe Ha WKOHOMHYECKATa AKTHBHOCT, 3a KOETo Iie JOoIpHHAacH KaKTO
IPOTHO3MPAHOTO HOHIKEHHE HA 3allacuTe B HKOHOMHKATA, Tara M O4YaKBaHHAT II0-CAA0
M3HOC HA CTOKH BCAEICTBHE Ha BAOIABalllaTa ce raobasHa HKOHOMHUYECKa obcTaHOBKA U Ha
cnernnduyay 3a Bearapusa akTopH.

Cnopen oueHkH Ha BHB, mpes TpeToTO TpHMecedHe Ha 2022 r. NHKANYHaTa MOo3UlHudA Ha
HKOHOMHKATA IIPOLBAXKH [a CE XapakTepu3upa C ITOAOKHTEAHO OTKAOHEHHE HA peasHud
BBII 0T HOTEHIIMAAHOTO PABHUIIE HA IPOXU3BOACTBO IPEABU/L 3HATUTEAHOTO HAPACTBAHE HA
MKOHOMMYECKATa akTHBHOCT mpe3 2021 r. ¥ mpe3 I'bPBHUTE ACBET Mecela Ha 2022 r. ToBa
[TOKa3Ba, Y€ 4acT OT IIPOM3BOCTBEHHUTE (DakTOPU B MKOHOMHKATA Ca OMAM HATOBapeHU HaL
OITHMAAHOTO UM PaBHHUIIE, KOETO € B CHOTBETCTBHE ChC 3ACHACHHS HATUCK 34 [OBHIIABAHC
Ha IIeHHTE Ha IPOAYKTOBHUTE W (DAKTOPHHUTE Ia3apH, FAABHO 10 OTHOLIEHHE HA I1a3apa Ha

TPYA.

[TokazareauTe OT KpaTKOCpowyHaTa OH3HEC CTAaTHCTHKA Ha HCH maBaxa pas3HOIIOCOYHU
CUTHAAH 3a IIUKAMYHATA ITO3HMIIHS Ha UKOHOMUKATA IPE3 YeTBPPTOTO TPUMECEHIHE Ha 2022
r.45 VuagugaTopuTe, KOWTO MPOCAEASBAT TEKyllaTa I[IPOM3BOACTBCHA AKTHUBHOCT HA
cdupmure Ha 6asa OTYETHH [AHHH (HHAEKCUTE Ha MNPOMHIIACHOTO [IPOU3BOJACTBO, HA
IIPOH3BOJICTBOTO B YCAYTHTE, Ha HATOBapBaHETO Ha NPOU3BOJACTBEHUTE MOIIHOCTH H Ha
obopoTuTe B THProBUsATa Ha APEOHO), Ce MO3UIMOHNPpaxa 3HaYHTCAHO Ha/l JUbATOCpOYHAaTAa CH
cpefHA CTOMHOCT M €IHOBPEMEHHO C TOB& OTYETOXa MpoAbAXKaBalla TCHACHIINA KBM
nonobpenune. ChIIEBPEMEHHO IIPE3 YETBHPTOTO TPUMECEUHE HA 2022 r. moka3aTeAuTe, KOUTO
oTpa3sBaT HArAACHUTE Ha HKOHOMHYECKHTE AreHTH (I0BEpHUE HA noTpebureante U OHU3HEC
KAMMAT), ce TIO3UILMOHHUPaxa IO/l AbATOCpodHaTa CH CpeHa CTOMHOCT B pe3yaTaT T'AaBHO Ha
MEeCHMUCTUYHUATE HATAACH Ha (PUPMHTE U IOMaKHHCTBATa 3a MKOHOMHUIECKaTa CHTyallMd B
crpanara. HamaagBaHETO Ha pa3AH4HATa B OLEHKHUTE Ha ¢dupMHuTE OTHOCHO TEKYLLIOTO UM
UKOHOMUHYECKO CBCTOAHHE H KpPaTKOCPOYHUTE HKOHOMHMYECKH HepCHeKTI/IBH HaMepHu
OTpaKeHHE B M3BECTHO IIOHMMKEHHE Ha H3ducaaBanud oT BHB mHAMKATOp 3a HECHIYPHOCT
I1pe3 4ETBBPTOTO TpuMeceuue Ha 2022 1.

O4yaKBaHHSA 3a HKOHOMHYECKATa aKTHBHOCT

Koncrpyupauuatr or BHBE KoMIo3nTeH KOHIOHKTYPEH HHIAMKATOp 3a HKOHOMHYECKaTa
AKTHBHOCT B DBhATApHs NpPOABAXKH Ja HapacTBa Ha BepuxkHa 6asa Impe3 YeTBBPTOTO
tpuMeceune Ha 2022 I., KOETO € IPEeAocTaBKa Ja ce HabamojaBa CXoAHA AMHAMHKA U IIPU
peaasusas BBIl ma crpanara. 3a BepH:KHHA pacTeX Ha KOMIIO3UTHHS HHAUKATOP
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OBOCHOBKA HA CITPABEJAWBATA LIEHA HA AKLIMUTE HA ,TK-UMOTH“ ALl

AOIPHUHECOXA MOBUIIECHMETO HA OOOPOTHTE B THPrOBUATA HA APEOHO 110 CHIIOCTABUMU II€HH,
pacTeXbT Ha HHACKCUTE HA NMPOU3BOJACTBOTO B CTPOHTEACTBOTO U YCAYTHTE, HAPACTBAHETO
Ha KpeAuTHAaTa aKTHBHOCT, KAKTO U TOAOOPSIBAHETO HAa HATAACHTE HA [OMaKMHCTBATA U
(pUpMHUTE BBB BCHYKH OCHOBHH CEKTOPH. CrIIeBpEMEHHO BB3XO[ALIATA AMHAMHUKA HA
KOMITOSUTHHUA HH/IHKATOP IIPE3 Y€TBBEPTOTO TpuMeceune Ha 2022 r. Gelre orpaHuyYaBaHa OT
TIOHIZKCHUETO Ha HH/ECKCA Ha IIPOU3BOACTBOTO B IIPOMHIIAEHOCTTA U [IO3UIIMOHUPAHETO HA
raobasuus PMI oy HeyTpasnara rpaxuna ot 50 IIyHKTA.

Ilpes mppBOoTO 1IecTMeceune Ha 2023 TI. pACTEXBT HA HMKOHOMUYECKATA aKTHBHOCT C€
OHMaKBa /la Cac/iBa TCHACHIMA KbM MOHMKAaBaHe Ha BEPHIKHA 6asa, KoeTo wme 65ae npuunHa
FOAMIITHUAT pacTeX Ha peasnus BBIIl ma mpoabaxy na ce 3abass B Hawasoro Ha 2023 . u
/i@ IpeMuHe B cAab cIlaz npe3 BTOPOTO TPHMeECEUHe Ha roguHara.47 3a ToBa e JIOIIPUHACST
KaxTO IIPOTHO3HMPAHOTO IIPOABANKABAIIO [OHUXKEHHE HA 3allaCUTE B MKOHOMHKATA, Taka U
O4aKBaHMAT I10-CAA0 M3HOC Ha CTOKM IPEABH/ BAOLIABAILATA CE TAOBAAHA HMKOHOMHYECKA
AKTUBHOCT M CHeLM(pUIHUTE 3a Brarapus (haxTopw, KaTo 3abpaHara 3a U3HOC KbM CTpaHu,
PasauyHH OT YKpafHa, Ha HE(MTOIPOAYKTH, KOUTO Ca NPOU3BELEHU OT DPYCKH HETpOoa, H
IAQHMPAHU PEMOHTHHU AEHHOCTH BBB BaXKHU 3a U3HOCA IIPEANIPHUATHA B CTpAHATA.

H3a6GpaHH nokasaTeau Har. 2018 r. 2019 r. 2020 r. 2021r. 2022r. |
Baayren xypc Ha AeBa 3a 1 uiA. (B Kpas BHB 1.71 1.74 1.59 1.72 1.83
Ha NnepHoAa)
BpyTen BbTpelleH IPOAYKT (MAH. AB.) HCH 109 964 120 396 120 553 139 012 165 384
EBII na raaBa OT HaCEAEHHETO (AB.) HCHU 15653 17 259 17 386 20212 24 046
BBII (rom»f)meﬂ peaseH TeMm Ha HCH 31 3.4 -4.40 7.60 3.40
U3MeHeHue, Yo
BBII HOedaatop % 4,2 5,2 4,3 7,1 15,1
OAIT (mommuasen OAIl Ha roxuInHA EHE
6aza, %) 0,00 0,00 0,00 0,00 0,20
HIILI (cpemHO roauIHO H3MeHeHHE, Yo) HCHU 2.8 3,1 1,7 3,3 15,3
Koedunmenr Ha Oespabotuua (3a
annara uag 15 r., %) HCH 6,1 5,9 6,7 4,8 5,4
Cpenna MeceuHa paboTHa 3amaara (AB.) HCHU 1 146 1267 1 391 1 561 1761
THProBcKo caslo (MAH. €BpO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
TBproecko caano (% ot GBI) BHB -4.8 -47 -3,1 -4.1 -5,8
Teky1iua cMeTKa (MAH. eBpo) BHB 531,6 1147,8 24,4 -1 315,8 - 5777
Tekyiwa cmeTka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 -0,7
?ﬁ?mﬂ arperar M1 (recumt napit, MA% | pip 535572 |61867,3 83 998 2 97 827,7 | 115979,
Iapuyen arperat M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTeH BBHILEH ABAT ( MAH. €BDO) BHB 37 189,9 37 716,1 38 991,2 41 213,9 44 431,3
Bpyren BbHUIEH ABbAT (% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HereH BBHILEH AbAT (MAH. €BDO) HCHU -9 327.9 -13 232,8 -16 785,2 -20 754,7 | -25 5819
Heren BBHIIEH abAT (% oT BBII) HCU -16,6 -21,5 -27.,2 -29.,2 -30,3
Azpxasen AbAr( MAH AB.) BHE | 94 3052 |24078,1 29 594 .5 332745 | 378477

M TC. JUBAT'

flt;op:-(raBBgﬁ; S Sl op '| BuB 22,1 20,0 24,5 23,9 22,9
Bro/XeTeH M3ANIIBEK / AeHUIUT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587,6 -5414.8 -4 647.6
Bromxeren nedunut (% ot BBII) BHB 1,7 2,1 - 3,8 -39 -2.8

Hsmounux: BHB u HCH

6. ®uHaHCOBH Koe(hHIHEHTH

Ot deBpyapu 2020 r. ApyKeCcTBOTO € ODSBEHO B AMKBH/JALM, KOATO € MpeKpareHa Ha
mpoBeneHo Ha 22.06.2023r. O6uio cvbOpaHMe C pelleHHe Ha aKIMOHEPUTE, OTPa3€eHO C
BOucBaHe B TBHProBCKH PETHCTHP KbM AreHius 1o BrnucBaHuaATra Ha 06.07.2023r. B rasu
BPB3KaA U JOKOAKOTO IPEACTABIHETO Ha (pHHAHCOBA MH(OPMAlNS 34 IEPUOA B AUKBHIAIIUS
He Ou GHMAO KOPEKTHO M CPABHHMO 3a LIEAHTE Ha HacTosllara oOOCHOBKA, MPEACTABEHHUTE
¢duHaHCcOBHU KoeduimeHTu ca kM 31.07.2023r.
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[ Ne | loxasaTeaH 31.07.2023 r.
1 | O61o npHUXOoAH obu4yaiigaTa JAeHHOCT B XHA. AB. 2
> | ®bunaHCOBY IPHXOJHU/pPa3X0[y B XHA. AB. (1) =
7 | O6io pasxoau 3a onepaTuBHaTA JIEAHOCT B XHA. AB. (10)
8 | IMewanba/3aryba 3a meproja B XHA. AB. 9)
9 | O6m1 BceobxBaTeH AOXO/ 3a IMeprojia B XHA. AB. (9)
10 | Tlapu u mapu9HH EKBUBAACHTH B XHA. AB. 0
11 | Texyum aKTHBH B XHA. AB. 241
12 | MareprnasHH 3a1aci B XHA. AB.. 0
13 | Texymm IacuBy B XHA. AB. 68
14 | Heren oGopoTeH KanuTtas(11-13) B XuA. AB. 173
15 | Obma cyma Ha aKTUBA B XUA. AB. 241
16 | Ofiro nacuBU B XHA. AB. 68
17 | CobcTBeH KanuTas B XHA. AB. 173
18 | Bpo# akIuu 231 386
19 | Pemtabuanoct Ha npuxoaute (8/1) -
20 | Bp3BphIIAEMOCT Ha COOCTBEHHSA KATUTAA (8/17) -0.052
21 | PertabuanocT Ha nacusute (8/16) -0.13
22 | Bp3BpBIIAEMOCT Ha aKTUBUTE (8/195) -0.037
23 | KoedurmeHT Ha oblia AMKBUIHOCT (11/13) 3.54
24 | KoechurpieHT Ha Obp3a AMKBUAHOCT ((11-12)/13) 4.133
25 | KoedhurvieHT Ha abCOAIOTHA AUKBHAHOCT (10/13) 4.133
26 | KoethurpieHT Ha 0OpaIaeMoCT Ha aKTUBUTE (1/15) 0.008
27 | KoedurmenT Ha 06pariaeMocT Ha obopoTHust xamuTaa (1/14) 0.012
29 | KoeduiieHT Ha (hrHaHCOBA aBTOHOMHOCT (17/16) 2.544
30 | KoedurueHT Ha 3a1ABKHAAOCT (16/ 17) 0.393
31 | CobeTren kanuTaa 3a enHa akuus (BVPS) (17/18) 0.75
32 | Hetua meuaaba 3a equa axims (EPS) (9/18) -0.04
33 | [Ipomax6u 3a egua aknud (SPS) (1/ 18) 0.009 ]

Hamounur: BuHarcoe omuem Ha Opyxecmeomo Kom 31.07.20232.

7. <unancoBH KoebunuenTH Ha 0Oasza MOPOrHO3HA ¢unancoBa
uudopManHsa Ha NIPHEMAIIOTO APYKECTBO CAeL BAHBAHETO

B caeaBamaTta TtabAulia € IpeacTaBeHa undopmanys 3a (QUHAHCOBUTE KOe(pHUIIMEHTH Ha
f0asza IPOTHO3EH OTYET 3a PpUHAHCOBOTO CHCTOSHUE Ha IIPUEMAIIOTO [IPY2KECTBO ,TK-UmoTHu“
All caen ochIECTBSBAHE Ha MpeobpasyBaHeTo.

Ne Iloka3aTeAH 31.07.2023 r.
1 O6uro npuxonu obuyaiiHaTa AEHHOCT B XHA. AB. 537
2 GUHAHCOBU MPHXOIHU/Pa3X0OaU B XHA. AB. 29

7 O61Io pa3sxoay 3a OllepaTHBHATA AEHHOCT B XHA. AB. 695
8 [Teuasba/3aryba 3a mepuoja B XHA. AB. -125
9 06111 BceobXBaTEH A0XOM 3a IIEPUO/JA B XHA. AB. 541
10 [Tapu ¥ HapUYHU EKBHBAACHTH B XHA. AB. 159
11 TekylIH aKTUBU B XHA. AB. 25 460
12 MareprasHu 3ariacy B XHA. AB.. 1139
13 Tekyly ITacCuBU B XHA. AB. 2 573
14 Heten oboporen kanuras(l1-13) B Xxua. AB. 22 887
15 O6111a cymMa Ha akTHBa B XHA. AB. 32 366
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16 O61110 macuBH B XHA. AB. 2694
17 CobcTBEH KaruTas B XHA. AB. 29672
18 Bpol akiiun 47 850 625
19 Penrabuanocr wma npuxoxure (8/1) -0.233
20 Bu3BprinaemMoct Ha co6cTBeHHs Kamuraa 8/17) -0.004
21 Penrabuanocr Ha nacusure (8 / 16) -0.046
22 Br3BpbuiaemocT Ha akTuBHTE (8 /15) -0.004
23 Koeduimenr na obuia auksuasocr (11 /13) 9.895
24 KoeduiueHT Ha 6bp3a AHKBUIHOCT ((11-12)/13) 9.452
25 KoedunuenT Ha abcoAl0THA AUKBHAHOCT (10/13) 0.062
26 Koedunuent Ha obpaiaeMocT Ha akTHBHTE (1/15) 0.017
27 Koedunuent na obpamaemoct na oboporHusa kamuraa (1/14) 0.023
29 KoeduuneHT Ha (puHanCcoBa aBTOHOMHOCT (17/16) 11.014
30 Koedunment na sagabxusaocrt (16/17) 0.091
31 CobcTeen kanuras 3a eana aknus (BVPS) (17/18) 0.620
32 Herna newasba 3a equa axuus (EPS) (8/18) -0.003
33 IIponaxbu 3a enna akuus (SPS) (1/18) 0.011

III. H36op Ha mMmeToam 3a olnpeneasiHe Ha cHOpaBeaAHBaTa
CTOHHOCT Ha aKIHHTE

Coraacuo Hapenba Ne 41 wa K®H 3a u3uckBanusaTa KbM CBABPXAHUETO Ha 000CHOBKAaTa Ha
L€HATa Ha aKIHHTE Ha ITyGAUYHO APYKECTBO, BKAIOUUTEAHO KBbM IIPHAATAHETO HA OIEHBIHU
METOAM B CAydaMTE Ha IIpeobpas3yBaHe,[oroBOp 3a CHBMECTHO IPEAIPHUATHE H THPLOBO
npenaarare (Hapenba Ne 41), cipaBenauBara LieHa Ha aKIMs Ha AeHCTBAINO JAPYIKECTBO €
CTOHHOCTTA, ONpPEACACHA BB3 OCHOBA Ha LICHATA Ha aKILHHUTE OT MACTOTO 3a THPLOBHS C
H3THPIyBaH HAM-TOAAM 00EeM aKIIMHU U /HAY Ha OOIIOIPUETH OLEHBYHH METOAHU.

llpn onpeneasane meromure 3a oueHka Ha ,TK-UMOTHU“ Al ca NPHAOKEHH CAEIHHTE
KpHUTEPHU:
* MeToauTe a OTYUTAT TEKYILOTO CHCTOSIHHE Ha aKTUBUTE U KAlIUTAAOBATA CTPYKTYpPA,

* Meroaute na paBaT OOCTOBepHa NpeacTaBa 3a [Ipy»XECTBOTO KaTo ,AeHCTBAII0
IPEANIPHATHE” B BH3MOXKHOCTUTE MY [la PeHEPUPA IIPHUXOIH;

* Metoaure Aa OTYUTAaT IIOTCHUHaAHUTE 6’1311611_(1’1 A0XO0AU 3a aKIIMOHEPUTE.

B croTBEeTCTBHE C TE3H KPUTEPHH € IIPHUAOKEH €AUHCTBEHO METO/ Ha HETHATA CTOMHOCT
Ha akTuBHUTe. HeTHaTta cToOMHOCT Ha efHa akKUuus € onpeleseHa Ha 6a3za OUHAHCOB OTYET HA
ApyxectBoTo KM 31.07.2023 r. 6e3 u3pbplIBaHe HA KOPEKIMU HA CTATHUUTE OT aKTHBA U

rmacuBa Ha basaHca.

1. Ouenka Ha 6a3a HeTHa OanaHCOBA CTOHHOCT HAa aKTHBHTE

CrofiHOCTTa Ha aKIMHUTE II0 METoJa Ha HeTHaTa basaHcoBa CTOMHOCT Ha aKTUBUTE Ce
ompeaeas Karo OT obllara cymMa Ha akKTHBHUTe II0 OasaHca Ha KOMIAHUATA, CIIOPEL
dunancosua order Ha ,TK-UMOTH“ AN xem 31.07.2023 roguna, ce npuCIagaT
ABATOCPOYHHUTE M KPATKOCPOYHHTE 3aIbAXKEHHUS, KAKTO U BCHYKH 3aKOHHM B3EMAaHHUS Ha
MHBECTHUTOPH, MMally [IPHOPHUTET IMpen IIpHUTeXaTeAUTe Ha OOHKHOBEHW akKUUH U
[IOAYYEHHUAT PE3YATAT CE pa3zieasd Ha Oposi Ha OOMKHOBEHHUTE aKIIUH B OOpPBILEHHE,
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OBOCHOBKA HA CIIPABEJAUBATA LIEHA HA AKILIMMUTE HA _,,TK—I/IMOTI/I“ Al

MeroqsT Ha HeTHaTa CTOHHOCT HA axTUBHUTE Aapa AoOpa IpeacTrasa 3a cTOMHOCTTA Ha
[Ipy?ecTBOTO Ha pa3loAOKeHME HAa HACTOSIIUTE AKIIMOHEPH CACM NOKpHUBaHe Ha
[peTeHIUuTE Ha KPEAUTOPHIC. ToaxoasT € MOAXOoAANL 32 ompeaessiHe Ha CTOMHOCT 32
akipoHepuTe Ha 6asa TEKYIIO cncrosiHpe, 6e3 oTpasdBa IIOTCHINMAAa 3a PBCT IIpeEA
JIpyXecTBOTO, KakTO H HeMaTepUaAHH aKTHBH, KOMTO HE HojaeXarT Ha CUETOBOAHO
oTuUMTaHE KaTo OU3HEC MOJCA, TOBCLIKH pecypc, MEHH/UKMPHT, KOpITOPaTHBHO YIPaBACHHE

M pefuna ApyTH.

OueHKa Ha 6aza HeTHA fbasaHCOEBA CTOHHOCT HA AaKTHBHTE

| crodimocT

214 XHA. AB.

MeToA HA HETHA cTOHHOCT Ha AaKTHBHTE

Q6110 aKTHBU KBbM 31.07.2023 r.

Q61110 IMTAaCHBU KbM 31.07.2023 r. 68 XUA. AB.
CobCcTBEH KanuTas KbM 31.12.2022 r. 173 xuAa. AB.
231 386

Bpoit 06MKHOBEHH KLU B obpLLIEHNE

i Al ER N G

= S e e e T B T i - B i @&_,_. DB
BaaaHcopa cTolHOCT HA a0 SRS ol EEEE 0.757a8.

* HamouHuK: (pUHAHCO8 omuem Koem 31.07.2023 2. Ha ,, TK-MMOTH* Al

2. AHKBHAAIIHOHHA OIECHKA

CBraacHo 4a.6, aa.1l, t.1 ot Hapenba Ne 41 ot 11.06.2008 r. na K®H 3a H3nCKBaHHATA KBM
CBABPIKAHUETO HA oBoCHOBKATA Ha IleHaTa Ha aKIuuTe Ha nybAMYHO APYKECTBO,
BKAIOUHTEAHO KBM IIPHAAraHeTo Ha OUEHBYHH METOAH, B caydauTe Ha npeobpasyBaHe,
JIOTOBOP 3@ CHBMECTHO IPEANPHUATHE U THPIOBO mpensaraHe, ClipaBe/lAnBaTa IeHa Ha aKLud
e AMKBH/AIMOHHATA CTOMHOCT, KOraTo Td HaABUIIABA cIpaBefianBaTa IeHa, OIpeAcACHA 1o
pena Ha 4A.5 OT chlIIaTa Hapenba. B mombeaHenne APyKECTBOTO € € IIpeyCcTaHOBeHAa JIEUHOCT
npe3 mocaexuHure moutH 20 TOAMHM, HACKOPO e mpekpareHa Ipoleaypara My IO
AMKBHIAIIAS W PEaAsHO BCE OIIe HE HIBBPIIBA JIEWHOCT, KOETO IPaBH TPYAHO MPHAOKHM
MeTO/ia Ha AUCKOHTHPAHHUTE MApUYHM IIOTOLH H METONA Ha Na3apHUTE aHaAO03H, MOopaax
KoeTo bellle H3TOTBEHA U AMKBUIAIIMOHHA OLICHKA OT "UMITAKT OUEHUTEAN" OO/.

M3roTBeHaTa OT AUIIEH3UPAH OLIEHUTEA OLCHKA Ha aKIMHTE HA ,TK-IMOTH“ Al mo meToza
Ha AMKBUAAILIMOHHATA CTOMHOCT € II0-BHCOKa OT cpaBefaMBara I€Ha Ha axIHuHTE,
ompeaeAscHa IO peAa Ha 1.5 or Hapenfa Ne 41, mopaau KOETO € M TAXHATA cIpaBeAHBa
meHa.

IV. HeunsnoaA3dBaHH METOAH

1. MeTOoA Ha AHCKOHTHPAHHTE NAapHIHH MOTOILH

MeTorsbT Ha JAMCKOHTHPAHHUTE HETHH IapUYHH IIOTOIH BKAIOYUBa Tpylia MOJAEAH 3a
ompefieAssHE Ha CTOMHOCTTA Ha aKIUUTE Ha 6azaTa Ha CTOMHOCTTA Ha lapuTe BBB BPECMETO.
OlLleHbYHUAT METO/ Ha 6asaTa Ha CTOHHOCTTA Ha [MapHuTe BB BPEMETO € NMPUHLHUIIEH HAIUH
3a OIpeaeAsiHE CTOMHOCTTAa Ha €IHO [PYXKECTBO "pE3 [UCKOHTHpPaHE Ha I[IPOTHO3HUTE
GLOeIM TapuYHY IIOTOIIH.

OneHkara Ha ,U,py}KCCTBOTO o TO3W METOL, C¢€ OCHOBaBa Ha [AOIIyCKaHerto, Y€
AUCKOHTHpaHaTa HacTodAla cToliHOCT Ha OpAeInUTE IIapHUIHH ITOTOIH C JHCKOHTOBA HOpMA,
oTpazdaBania IIOTEHIIMAAHHS PHUCK H CBhOTBETHO O4YakBaHaTa BBE3BPHLIAEMOCT HA
HHBECTUIIHATA, € Hal-HaJeXIHUAT HHAUKATOp 34 eq)CKTI/IBHOCTTa Ha ollcHABaHUA oDeKT.

Ilo oTHONIEHME Ha MeToAa Ha AUCKOHTHPAHWUTE HapHIHHU IIOTOIH B HACTOSAIIMS CAydan
AMIICBAT PEAAHU HCTOPHUYECKH [AaHHH 34 ,TK-MIMOTH“ ALl 3a IOCAEIHUTE 3 ¢uHaHCOBHU
FOMHN, KAKBATO JAHHU H3HCKBa pasmnopeabara Ha 9a. 10, aa. 2 ot Hapenba No 41, TBH
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KaTo cAe/| OBABABAHETO B AUKBUIAIIUS 1 A0 Ha1aaoTo Ha mecew H0au 2023r. apyxecTBOTO €
HPEYCTAaHOBHAO CBOATA CTOMAHCKA AEHHOCT, & CA€ TO3H IIEPHOMT HE ¢ U3BBLPIIBAAO peasHa
ACUHOCT. B TO3M CMHCBA H3roTBeHa OLIEHKA IO METOAa He 6M 0TpasdBasa PeaAHCTMYHO
IIPOTHO3UTE 3a ObaemmnTe DHHAHCOBH PE3YATaTH Ha APYIKECTBOTO, TBH KATO ceiiata 6u

HMasa XapakTep Ha OLEHKa Ha HOBOCH3/AAEHO APYKECTBO, KOETO NPEAIIOAATa 3HAYHTEAHN
PHCKOBE 3a HEHHATa OOEKTHBHOCT.

2. MeTon Ha ma3apHHTE MHONHTEAH Ha CXOAHH ApyKecTBa

Enun or moaxomure za HEIIOCPCACTBEHO ONPENEASHE CTOHHOCTTA HA AKIHHTE HA AaaeHo
APYKECTBO € HM3MOA3BAHETO Ha €AHH HAH TIOBEYe METO/M, KOUTO CPaBHABAT IIpEIMETa Ha
OLI€HKAaTa C MHBECTHLIMHY B aHAAOTHYEH OGEKT. IIpu merona na cpaBHEMOTO OPEeaIpUsITHE ce
CPaBHSBAT PHUCKOBHS NPOMUA U MOTEHIHAAL 32 PacTeX Ha OLeHABAHATa KOMIAHHUS C TE3H
Ha H30paHM CPaBHHUMH NyGANYHK ApyxecTBa. [lazapHuTe MHOXHUTEAM 3a AHAAOIMYHL
UPCMIPUATHS AaBaT MHAMKAIMS 3& TOBA, KOAKO OM IAaTHA 34 KOMIIQHUSATA €qUH
MH(MOPMHPAH HHBECTHTOP Ha ePeKTUBEH maszap. Te3H MHOKUTEeAH BIIOCAEACTBHE Ce
[IpHAaraT KBbM OIEPATUBHUTE XaPAKTEPHCTHKU HA OLEHSBAHOTO APYKECTBO, 3a na ce
AOCTHUTHE N0 3aKAIOYEHHE 3a HEroBaTa CTOHHOCT.

ITpu npusarane na meroma ma [Ia3apHUTEC MHOXKHTEAH Ha CXOJHHU APYXkECTBA, CBHTAACHO
pasmnopenbara Ha 4a. 16, aa. 4 or Hapenba No 41 3a anaaosu caenBa ga 6b1aT M3MIOAZBAHL
APYKECTBA, KOHUTO OCHUIypsiBAT [OCTaTbYHO mobpa 6asa 3a CPaBHEHHE CHOPSIMO
HUHBECTHLIHMOHHHUTE H PHCKOBH XapaKTEPUCTHKM Ha ONEHABAHOTO APYXECTBO IIpH
CbOOpassBaHe ChC CTENEHTA HA CXOACTEO C OICHIBAHOTO APYyRECTBO.

Coraacuo ua. 17 or Hapenfa No41 ma KPH TIPY OLIEHKAaTa Ha APYXKECTBOTO Ha 6azara Ha
APYXKECTBA AaHAAO3H CE€ M3MOA3BAT CAEQHHTE METOAM - METOJA HAa CHOTHOLIEHUETO
sleHa/meyanba”, MeTon Ha CBLOTHOIIECHHETO »Ll€Ha/CYeTOBOAHA CTOMHOCT”, MeTon Ha
CBOTHOLICHUETO ,II€HA/IIPUXOAHN OT IIPOAaxKOU” H METOA Ha ChOTHOIIEHHETO »lleHa /1eyanba
HPpEAN AMXBH, AaHBUM H aMopTH3auuu . [lazapHUTE MHOMKHUTEAHUTE CE€ U3YHCASIBAT BL3
OCHOBA Ha ITa3apHHU LEHH Ha CXOAHOTO APYXKECTBO, CHOTBETHO HA APYKECTBATA, BKAIOYEHH
B OOIIONPHETHS €TAAOH, OIPE/EACHH KaTo IleHa Ha 3aTBapsiHE HAHM OPYT aHAaAOTHYEH
TIOKa3aTeA 3a IIOCACAHUS [IEH, IIPe3 KOUTO Ca CKAIOYEHH CAEAKH [IPe3 MOCAEAHUTE 6 Mecela,
IPEAXOXKAAIM JaTaTa Ha 000CHOBKaTa Ha IleHaTa, OT MSICTOTO 3a THPLOBHMS C HU3THPryBaH
Hal-roaaMm obeM aKIlMH 3a JeHs.

CaenBa fia ce UMa IPEBUT, Ye 3a OLEHIBAHOTO APYIKECTBO Ca HAAMIIE PEAUIIA creruuIHN
obcTosaTeAaCTBa - IpexM IOBede OT 3 TOAWHM € B3ETO pEleHHE 3a IpeKpaTsBaHe Hu
aukBunauus Ha ,TK-MMOTH" AZl, karo npouenypara e npekpareHa c pemieHue na OCA or
22.06.2023r., 3a HCTOPHYECKHUTE IIEPHOAU APYKECTBOTO HE U3BLPIIBA THPLOBCKA AEHHOCT,
KaKTO M 4YHCTaTa CTOMHOCT Ha HMMYIIECTBOTO HO 4A. 247a, aa. 2 or T3 e mox pasmepa Ha
BIIcaHusd Kanurtaas 3a nepuop Hazx 10 rogmuu. [locoueHHTe 00CTOSITEACTBA HOCTABAT IO
CbMHEHHE HM300pa Ha IIOAXOLSIIH APYKECTBA-aHAAO3M, CHOTBETHO OILIEHKATa II0 METOAA He

61 Omaa 06EKTHBHA U PEAAUCTUYHA.

3. Cpenna npereraeHa meHa Ha aKIIHHTEe T'bPryBaHH Ha PEryAHpaH nasap

Axuunrte Ha Jlobpymxancka mebea” ALl He oTroBapsT Ha u3ucKBaHuaTa Ha § 1 or Hapenba
Noe 41 or 11.06.2008 r. ma K®H 3a n3uckBaHusATa KbM ChABPXKAHUETO Ha 060CHOBKAaTa Ha
lleHaTa Ha aKLMHATE Ha IIyOGAHMYHO APYKECTBO, BKAIOUHTEAHO K'bM IIPHAATAHETO HA OLEHBYHH
METOM, B CAy4YauTe Ha IpeobpasyBaHe, AONOBOP 3a CBHBMECTHO NPEAIIPUSITHE H ’n;prcz‘Bo
npensarane (Hapenba Ne 41) u He morat na 6paar onpeaeseHH KaTo ,,aKTUBHO ThPryBaHU,
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V. OOoCHOBKA HA Teraara

Tlpu oIpeeAsiHe Ha CIIPAaBEJAHBATA Ll€HA Ha APYXECTBOTO CA 3AA0KEHH TErAd, KOUTO HaM-
I'BAHO CHOTBETCTBAT HAa KOHKPETHUTE OOCTOATEACTBA OTHOCHO J,TK-UMOTU AL, C oraen
HaIpaBeHHUTE PA3ACHEHHsI [I0-TOPE 3a MPUIKMHHUTE IOPa/iv, KOUTO HE MOTrar a ce IPHAOKAT
OlIEH'bYHH MOJIEAH 34 OLIEHKATa Ha JAPYXKECTBOTO € OIIPEAEACHO TECTAO OT 100% ua Merona Ha
HeTHaTa 6asaHCcoBa CTOMHOCT Ha aKTHBUTE.

VI. H3ToYHHIH Ha HH(POpPMALHS

HpI/I HU3TOTBAHETO Ha HacTodllaTa obocHOBKAaTa Ha IigHaTa Ha aKIUHTEC H31oA3BaHa
I/IHCI)OpMaI_II/IH OT CA€EJHUTE U3TOYHHIIH.

e DBrarapcka HapogHa 6anka — https://www.bnb.bg/
® MunucrepcTBo Ha huHaHcHTe — https:/ /www.minfin.bg/
® Bmarapcka ¢oumosa Gopca — https:/ /www.bse-sofia.bg

e HanwmoHaseH CTATUCTHYECKH HHCTHUTYT — https:/ /www.nsi.bg/

e lapuu oT ¢puHaHcoBU oTdeTH HA , TK-UIMOTU“ ALl
e https://www.bloomberg.com/europe

e PefiTuuroBa arenina Moody’s — https://www.moodys.com

3A HIrOTBUAHS OLEHKATA WHBECTULMOHEH TIIOCPEOHUK ,®OYKAA TTIOMHT
HMHBECTM'BHTC® Al

HUBEAHHA KHPOBA AHUAH THMOB

/WU3nwanureasen dupextop/ /TIpoxypuct/
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