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OBOCHOBKA HA CITPABEIAVBATA LIEHA HA AKUUMUTE HA ,KAYMET* Al

I.Pe3iome Ha JaHHHTE OT OLIEHKaTa

1. Pe3romMe Ha ZaHHHTE OT OLleHKaTa Ha ,Kaymer” Al

Axkiuure Ha ,Kaymer” Al He oTroBapsaT Ha uM3NUcKBaHugata Ha § 1 or Hapemba Ne 41 ot
11.06.2008 r. na K®H 3a H3uCKBaHUATA KM ChIBPKAHUETO HA 060CHOBKATA HA leHATa Ha
aKIIMUTE Ha IIyOAUYHO APYIKECTBO, BKAIOYUTEAHO KbM IIPHUAATAHETO HA OLICHBYHHU METOH, B
cAy4awTe Ha IIpeobpasdyBaHe, JOTOBOP 3a CBBMECTHO IIPENIIPHUSTHE H THPrOBO IIPENAATAHE
(Hapenba Ne 41) u He MoraT aa GBAAT ONPEAEAEHU KATO ,adKTUBHO THPTYBaHU, JOKOAKOTO HE
Ce THEPTyBaT Ha PETyAHpaH Iaszap.

CopaBenauBaTara Il€HA Ha aKIHUTE ce onpegess CBrAacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo nmoaydeHaTa CTOHHOCT € IpeACTaBEHA B CAeABAIATA TabAHIlA.

Cnpaeednuea uyena Ha axuusa Ha ,Kaymem” ALl

MeTox (B AB.) Terao Hena Tpereraena

HEeHa

MeTton Ha AUCKOHTHpPAHU CBOOOLHM

IIapu4HU IIOTOIM Ha Pa3MOAOKEHUE HA 0% - =

komnanugara (FCFF)

MeTron Ha HeTHATa CTOMHOCT HA AaKTHBUTE 80% 4.8258 aB. 3.860 aB.

(NAV) B xHA. AB.

Meton Ha KOMIIaHUY TT1a3apHU AHAAOZH 20% 6.1871 as. 1.2374 aB.

CTOIHOCT Ha aKuMsA C’LAACHO 4A. 5, aa. o

3 or Hapenba Ne 41 na KPH 100% =10

OmpeneseHaTa IIOCPENCTBOM IIPETETASHETO HA H3YMCAEHUTE II0 TPU MOJEAA OIEHKH Ha
»~Kaymer” Al cipaBenauBa IieHa 3a akiud € 5.10 AB. nau obIa CTOMHOCT Ha APYKECTBOTO 3
617 450.40 aB. Tlpu oleHKara ca B3€TU 10 BHHMAHHE IIOCTHTHATHTE [0 MOMEHTA
pesyAraTd Ha KOMINAaHUATA, KaKTO ¢ HalpaBeHHTE IIPOTHO3U 3a pPasBHTHETO M.
W3moA3BaHUTE MOACAH, IIPEACTABEHN B TabAHUIlaTa [10-TOpe, AaBaT AOCTOBEPHA IIPEACTaBa 3a
APYXECTBOTO, Bb3MOXKHOCTHUTE My [la TeHEpHUpa IPUXOAH U Iiedaada, a ChIlo TaKa 0Tpa3saBaT
U CIIpaBeJAMBaTa CTOMHOCT, KOSATO C€ MoAyYaBa IIPH CHIIOCTaBKaTa C APYyKECTBa-aHAAO3H.

JpyXeCTBOTO peasH3upa OoTpUIATeACH (DUHAHCOB pE3yATaT B ABE OT TPUTE TOAHHU B
nepuoga 2020r. — 2022 r., KakKTO W TPEHAA B MIPUXOAUTE € HEIOCTOSHEH M II0-CKOPO

~~ HEraTHUBEH, KOE€TO MnpoxmbaXaBa Hu KbM 31.07.2023r. oTaeaHo mnpeaBuy TpyaHaTa
MaKpOHMKOHOMHYECKa OOCTaHOBKA € TPYyAHO [a C€ HalpaBH aJeKBaTHA [OPOrHO3a 3a
OBAEIIOTO K pPAa3BHTHE, KOETO IIPABH TPYAHO IMIPHUACKHUM METOAA Ha MUCKOHTHUPAHUTE
IapudHU MOTOLH, IIOPAMH KOeTO Oellle M3roTBeHa M AMKBHAALIMOHHA olieHKa oT "MMIIAKT
OLIEHUTEAHNU" OO/.

IToayuyenaTa AUKBHUOAIIMOHHA cToMHOCT Ha ,Kaymer” A/l ot "UMITIAKT OLHEHUTEAU" OO/ e
B pa3Mmep Ha 7 789 826 aB. B croTBeTcTBHE C 4A.6, aa.l, T.1 or Hapenba Ne 41 ma KOPH
IleHaTa Ha aknusa Ha [Ipy:KecTBOTO, ChraaCHO H3TOTBEHATA AHKBHJAIMIOHHATA OLIEHKA OT
"MMITAKT OLIEHUTEAN" OO/l B pa3mep Ha 10,98 AB. 3a aKIHA € U TAXHATA CIpPaBEIAHBA
IIeHa, JOKOAKOTO HaJABHIIaBa CIIpaBeJAHBaTAa Il€eHa Ha aKIMHUTE, ONIPEAEACHA ChLAACHO 4A.S
ot Hapenba Ne 41 ma KOH.

OcBen marorBeHara KbMm 20.09.2023r. amkBupanuoHHa crToiiHocT Ha ,Kaymer® Al or
"UMITAKT OLIEHUTEAH" OO/l 3a 1eanTe Ha HacTosllaTa 00OCHOBKa Ha CIpaBeJAHMBaTa
IIeHA Ha axKIUWUTE, IIpe3 mocaemuuTe 12 Mecema npeau narara Ha OG6ocHoOBKaTa He €
H3rOTBSHA U IIyOAMYHO OIIOBECTEHA JOpyra OIleHKa Ha J[py»KeCcTBOTO, H3rOTBEHA OT
HE3aBHCHM OIIEHHTEA.

LpyXEeCTBOTO HIMa HEOMEPAaTUBHU AKTUBH KBbM Jarara Ha IIOCACIHUA IIyOAMKYBaH
onuTHpaH (pUHAHCOB oT4eT KbM 31.12.2022 .



OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKIIMMTE HA SJKAYMET“ A,ll

CumraMe, Ue He € HasMdHa Apyra ChIIeCTBeHA HH(oOpMalya 3a aKUHUUTEe H LCHUTE HM,
ocBeH mpeacTaBenara B Tazu OO0CHOBKA.

2. Pe3roMe Ha OIleHKATA HA aKmus HA »TK-HMmoTr” ALL

CnpaBefauBaTa IIEHA HA aKIUHUTE CE OUPECAL CBIAACHO 4A. 5, aa. 3 ot Hapenba Ne 41 nHa
K®H, kaTo moay4eHaTa CTOMHOCT € IpeACTaBeHa B caeABalliaTa TabauIla.

Cnpaeednuea yeHa HA aAKyus HA » TK-Hmomu” Al

IIpeTeraeHa
. r. HA
MeTox (B AB.) Terao ITe .

MeToz Ha AUCKOHTHPAHU CBODOIHU _ _
MapuYH{ MOTOLM Ha Pa3lOAOKEHNE Ha 0% - -
romnauusara (FCFF)

)% THBUTE
MeTox Ha HETHaTa CTOMHOCT Ha aKTH 100% 0.75 AB. 0.75 AB.
(NAV) B XHA. AB.
MeTo HA KOMIIAHHUH ITa3apHu aHaA03H 0% - -
CTOHHOCT HA aKIHS C’BTAACHO 4A. 5, aa.

100% 0.75aB.

3 or Hapexba Ne 41 na KPH ?
Cpeanara IPETETACHA [1a3apHa (6opcosa) 0.75 aB
[IeHa Ha aKLHMUTE 3a [oCAeAHUTE 6 Mecena ’ )

CouraacHo m3rorBeHa or B®B A/l cupaBka c 0600iieHn AaHHM 3a THProBUATA C aKIHH OT
emucusta Ha TK-UMmoTi All, ochlIeCcTBEHA Ha PEryANpaH Iasap B mepuoja oT 09-04-2023
o 09-10-2023 1. BKAIOYHTEAHO, pas3noiaraMe CbC CACHATA vH(opMariys:

CpeiHO-IIpeTerAcHA IIeHa 3a epHoaa 0.7500 aB.
Ob11 THpryBaH obeM B Imepuoja 9 348 agiuu
Bpoii caeaku B mepuoia 4 canesku
Bpoit ThProBCKH CECHH B II€pHOJA 123 cecun

ITo cmucbhaa Ha § 1 or JOIrBAHUTCAHUTE pasmopen6u Ha Hapenba Ne4l ma KPH SAKITHY, \_y
THPIYBaHYU AKTUBHO" Ca aKIIMH, KOUTO OTTOBAPAT €EAHOBPEMEHHO HA CACIHUTE 1BC YCAOBHSI!

a) 3a IMPEAXOOHHUTE LIECT MECera Ipeay garara Ha obocHOBKara:

aa) ¥MaT MMHHMaACH cpenHoAHeBeH obeM Ha THProBUSI B pasMep gaii-maako 0,01 % ot
ob6rust 6poit aKIuu Ha APYIKECTBOTO OT MACTOTO 3a THPTOBHUS C H3THPryBaH Hali-roasM obeM
axIuu 3a IepHoaa, HAHU

66) dpopMupar He O-MasKo oT 1 % oT ofumius 060pOT HA BCHYKM aKIUUH, ThPIyBaHH Ha
MSICTOTO 3@ THPTOBHS C H3THPryBaH Haif-roasam obeM axiLuH 3a IePHOaa;

6) 3a MPEAXOMHUTE LIECT MECeLa IIPe/u AaTara Ha obocHOBKAaTa Ha MACTOTO 3a THPTLOBHULA C
HM3THPryBaH Haii-roadm 06eM akIUH 3a IIEpHoJa.

aa) CIEAKH C axKIiu¥y Ha APYKECTBOTO Ca CKAIOYBaHH IIPE3 HE IIO-MaAKO OT IIoAOBHUHAaTa oT
BCHUYKH TBPrOBCKH CECHH, BKAIOUEHH B II€pHOAA, KaTo IIPE3 IIOCACAHUTEC TPHU Mecena nnpeau
garara Ha 000OCHOBKATa UMa CAEAKH B IIOHE TPpHUAECET THhPTOBCKH CCCHH, AR

66) 6GposST HA CAEAKMTE B PAMKHTE HA €/Ha THPrOBCKA CECHf B HE [10-MAAKO OT TPHACCET
THPTOBCKM CECHU, BKAIOYEHM B IIECTMECEYHHs IIEPHOJ, KOMTO HE € 3abAXKHTCAHO [a Ca
IIOCAEIOBATEAHH, € HE II0-MAAKO OT IIET.

BuUgHO OT IPENOCTABEHUTE AAHHM C THProBHATA Ha AKIHMHUTE HA JTK-Umoru” Al Ha
peryaupad nasap, T€ HE OTrOBapAT Ha H3NCKBaHMATA Ha § 1 or Hapenba Ne 41 ot
4



OBOCHOBKA HA CITPABEZIAUBATA LIEHA HA AKIIMUTE HA ,KAYMET“ Al : .

11.06.2008 r. Ha K®H 3a n3uckBaHusgTa KM CBHILPIKAHUETO HA 060CHOBKATA HA II€HATa Ha
aKIMUTE Ha IMyDAMYHO IPYIKECTBO, BKAIOYHTEAHO KbM IPHUAAFAHETO Ha OLEHBYHH METOIH, B
cAyvauTe Ha ImpeobpasyBaHe, JOTOBOP 34 ChBMECTHO HPEANPUSITHE H ’I"pr‘OBO Ipejsarane
(Hapen6a Ne 41) u ne morar fa 6bAaT OLIPEAEAEHH KATO ,,aKTUBHO THPIYBaHH,

OmnpeneseHara IIOCPEACTBOM MPETETASHETO HA HM3YHMCACHUTE IO TPU MOJ€Aa OLEHKH Ha ,TK-
HUmotu” Al cupasemauBa LeHA 33 aKIus e 0.75 AB. uAM 00lLIa CTOMHOCT Ha JAPYXECTBOTO
173 539.50 aB.

C pemenue na PMBC $IMGoa or 14.11.2003 r. € pasmopeNcHO IIPEyCTAHOBSIBAHE HA
npousBoAcTBeHaTa AetiHocT Ha ,TK-Mmoru“ A/l (mpegumino HammeHoBanue ,Kabuae-AB¢
All), a B IOCAEACTBHME BBB BpPB3KA CHILUECTBEHATA HECHTYPHOCT BHB BBH3MOXKHOCTTA HA
APY?XECTBOTO Oa IPONBAKH nAa (DyHKIIMOHMpa KaTo AciicTBaino mnpemmpusaTtue OG6IIOTO
cebpanne (OC) Ha akmuoHepuTe or 28.02.2020 r. mpueMa pelleHHE 3a NIPEKpaTsIBaHe Ha
APYKECTBOTO H 110 00aBABAHETO My B AMKBHjarus. CAe HAKOAKO IIPOMEHM Ha Cpoka Ha
AuKBujanus, Toi e yabaxkeH go 30.07.2023 r. Ha mnposemeHo Ha 22.06.2023r. 06110
cpbpaHue, aKIMOHEPUTE HA APYKECTBOTO B3HMAT pelleHne 3a IpeKpardBaHe Ha
IIPOM3BOACTBOTO II0 AUKBHAAIIMA H IIPOABANKABAHE Ha MCHHOCTTA HA OCHOBaHHE 4UA.274 oT

/™ TwuproBcKusa 3aKOH. BaeToTo PELIEHHE € OTPA3E€HO C BIHCBAHE B T'HBPrOBCKH PETHCTHP KBM
AreHnug o BoucBauuaTa Ha 06.07.2023r.

VMatiku npeaBua, de APYKECTBOTO € C MIPEyCTAHOBEHA AEHHOCT Mpe3 mocAeaHuTe noyTu 20
FOAWHH, HACKOPO € IIpeKpaTeHa MpolleAypaTa My II0 AHKBHAAIUSA H PEAaAHO BCE OIE HE
H3BBPIIBA AEHHOCT, KOETO IIPABU TPYAHO NPHAOXKHM METOJAa HA AUCKOHTHUPAHUTE IMapHIHH
IOTOLM M METOAA Ha IIa3apHUTE aHaAO3U, Oellle H3rOTBEHA U AMKBHIALMOHHA OIIEHKA OT
"UMITAKT OLIEHUTEAU" OO, rp. Cocms, ya. "Bpabua’ Ne 15 B. [eiimocture M0
HM3TOTBAHETO HA OLIEHKATa Ca OCBILECTBEHH OT EKCIIEPTH Ha ApyxkecTBoTo Cepreit Mammnax u
Hanexpa IletkoBa - Amnensupann u  ceprudunupanu ot KHOB. Iloayuenata
AMKBHZALHOHHA CTOHHOCT e B pasmep Ha 231 707 aB. uan 1,00 AB. 3a aKIH=.

Cobraacuo pasmopenbara Ha 4a.6, aa.l or Hapenba 41 nma K®H, cupaBenamBaTa LieHa Ha
aKIWUHUTE € TAXHATA AUKBHJALMOHHA CTOMHOCT B CAyYaHuTe, KOraTo:

1. AMKBHAAIIMOHHATA CTORHOCT HaBUIIABA CIPABENANBATA IIEHA HA AKIIUUTE, OIpPEACACHA
CBTAAQCHO YA. 5, AU

2. oburoTo crOpaHUe Ha aKI[MOHEPUTE € MPHUEAO PEIICHHE 34 AHKBHAALUA HA APYKECTBOTO
VAU [PYKECTBOTO € B IPOHM3BOJACTBO II0 HECHCTOSTEAHOCT IIPH yCAOBHATA Ha 4Ya. 630 oT
TBHproBCcKUsA 3aKOH.

JlOKOAKOTO TIOAy4YEHATa AHMKBHAALMOHHA CTOMHOCT Ha J[Ipy»KECTBOTO € II0-BHCOKA OT
IIoAy4Y€HaTa CIpaBedAMBA CBIAACHO HA. 5, aa. 3 ot Hapenba Ne 41 ma K®H To orroBapsa Ha
ycaoBHeTo Ha 4A.6, aa.l, 1.1 or Hapenba Ne 41 ma KPH u AMKBHAanmoHHATA CTOMHOCT Ha
aKIHUUTE My MOKE Jla CE€ U3II0A3Ba, KaTO TAXHA CIIpaBEIAHBA.

OcBen mu3rorBeHata KBM 20.09.2023r, auksBmpanuoHHa croiHOcT Ha ,TK-UMmotu“ Al ot
"UMITAKT OLHEHHUTEAN" OO/l 3a meanre Ha Hacrosmara oGOCHOBKA Ha CIpaBelAUBAaTa
IleHa Ha akIuuTe, mpes3 IocaeaHuTe 12 Mmecema npeau parara Ha OOoCHOBKaTa He €
H3roTBAHA ¥ IIyOAMYHO OIIOBECTeHA [Apyra OlleHKa Ha JpyKeCTBOTO, H3rOTBEHA OT
HEe3aBHCHM OIIEHHTEA.

[py>XecTBOTO HAMAa HEONEPATHBHH aKTUBU KBLM j[aTaTa Ha II0CAEHHUsS IIyOAMKyBaH
MEXIUHEH (prHaHCOB oT4eT KM 31.07.2023 r.

3. Pe3rome Ha AaHHHTE OT OIlEHKATa Ha ,Jlo0pyakancka mebea” AL

Akruure Ha Jlo6pyrxaHcka mebea” A/l He oTroBapaT Ha u3uckBaHuata Ha § 1 or Hapenba
Ne 41 ot 11.06.2008 r. na K®PH 3a usucksBanusaTa KbM CHALPKAHHETO HA 000CHOBKaTa Ha
LleHaTa Ha aKIUUTE Ha MyODAMYHO APYKECTBO, BKAIOUUTEAHO K'BbM IIPHAATAHETO HA OLIEHBYHH
METOAU, B CAyHaHTE Ha IpeobpasyBaHe, AOTOBOP 3a CHBMECTHO IPEOIPHATHE U THPIOBO
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OBOCHOBKA HA CTIPABEIAVBATA LIEHA HA AKIIVMTE HA LZKAYMET Alﬁ[

npensarane (Hapenba Ne 41) u me morar aa 6BIaT OMPeAEACHN KaTo ,aKTUBHO THPIYBaHH',
[IOKOAKOTO HE Ce THPTyBaT Ha PEryAHPAH Iasap, :

CripaBeanBaTaTa Ie¢Ha Ha akIUuTe CC ONPEecAd Creraacuo 4a. 5, aa. 3 ot Hapenba No 41 na
K®H, xaTo moaydeHaTa CTOMHOCT € IIPE/CTaBeHa B cAeiBaiaTa Tabaula.

Cnpaeednuea yeHa Ha aKyusl Ha Jlobpyodscancia meben” AL

"2 TIpeTeraexna
Meron (B 4B.) Terao ilena newa
Meroz HA JACKOHTHAPAHY CBOGOAHY
HAPUYHY IIOTONY Ha PA3IIOAOKEHHE HA 0% . -
xommnauusTa (FCEF)
MeTo Ha HETHATA CTOMHOCT Ha aKTHBUTE 80% 3.6659 AB. 5,932 AB.
(NAV) B XHA. AB.
MeTtoa Ha KOMIAHUY I1a3apHU aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOIHOCT HA aKIHsa CBTAACHO 4A. 5, aa. o
3 ot Hapenba Ne 41 na KPH ' 100% Ss20AR

OmpefieaeHaTa TOCPEACTBOM IIPETETAIHETO Ha M3YMCACHHUTE II0 TPH MOAEAA OLECHKM HA ‘w
Jlobpymxancka Mebea” A/l cipaBeANBa 11CHA 38 aKIHA € 3.26 AB. uam ob1ra CTOMHOCT Ha
APYKECTBOTO: 335: 281.22 aB. Ilpu omeHKara ca B3€TH II0[ BHUMAaHHC IIOCTUTFHATHUTE 10
MOMEHTA PE3YATATH HA KOMIIAHHATA, KaKTO U HAIPABEHHUTE IIPOTHO3U 33 Pa3BUTUETO H.
N3I0A3BAHUTE MOZCAIL; IPEACTABEHH B TabauIaTa 1o-rope, AasaT A0CTOBEPHA mpefcTaBsa 3a
IPY?KECTBOTO, Bb3MOXKHOCTUTE My a PEHEPUPA IMPUXO/H U medyaaba, a ChIIO Taka oTpasgBaT

U CIIpaBeANBATA CTOMHOCT, KOSTO CE I10AyaBa NpH CBIIOCTABKATAa C APYKECTBA-AHAAO3HU.

[ pyseCTBOTO peasnsupa OTPULATEACH ¢buHAHCOB pesyATaT B ABE OT TPHUTE TOAMHH B
nepuopa 2020r. - 2022 r., KaKTo U HE OCBIIECTBABA peasHa neftHocT, a ABUIEPHOTO MY
npy»ectso ,Viraa Mebea“ EQO/] e mpeyCTaHOBHAO IIPOUIBO/CTBOTO Ha MebeAH, KOETO IIpaBu
TPYAHO TPHAOXKHM METOAA Ha MHUCKOHTHDPAHUTE HNapUiHH [oTOLM, Iopagu KoeTo Oemre
HM3TrOTBEHA M AMKBHUJAIIMOHHA OILIEHKA OT "MIIAKT OLIEHUTEAN" OO/. B mombAHCHHE,
HeoOXOQUMOCTTa OT H3rOTBIHE HA AUKBHIAIIMOHHA OICHKA € M 00CTOATEACTBOTO, Y€
[IoAydeHaTa CTOMHOCT Ha aKIUUTE Ha Jpy:KEeCTBOTO II0 METOAA HAa HETHara CTOMHOCT Ha
AKTHBITE U II0 METOIA HA KOMIIAHUH ITIa3apHU aHAAO3H CE Pa3AniaBa IoBeHe 0T 2,2 OBTH.

[ToaydeHaTa AMKBHAIIMOHHA CTOMHOCT Ha Jlobpymkancka wmebea” A/l or "MIMIIAKT
OLIEHUTEAN" OO/l e B pasmep Ha 1 682 418 aB. B cworBeTcTBHE C 4A.6, aa.l, T.1 or
Hapenfa Ne 41 ma KPH nesmara Ha akiud Ha [pyecTBOTO, ChIAACHO H3TOTBEHATA -
aukBumarmmonnara onenka ot "MMIIAKT OLIEHUTEAN" OO B pasMmep Ha 16,36 aB. 3a
aXIHA € ¥ TAXHATa CIPABEJAMBA IeHA, JOKOAKOTO HaJBHINaBa CIpaBeAMBaTAa IL€HA HAa
aKIMUTE, ONPEAEACHA CBIAACHO 9A.5 OT Hapen6a Ne 41 na KPH.

OcBeH uarorBeHata KbM 20.09.2023r. AUKBHAAIIOHHA crottHocT Ha LJoOpymKaHCKa mebea”
Al or "MIMIIAKT OLIEHUTEAM" OO/ 3a meauTe HaA HacTodmaTa o0OCHOBKa Ha
caopaBefAuBaTa Il€HA Ha aKIHUHTE, IIPe3 IIOCACAHHTC 12 mMecema mpeou garara Ha
OB0oCHOBKATA HE € M3roTBAHA M IIyOAMYHO OIIOBECTEHa [Apyra OLCHKa Ha [ pyxecTBOTO,
U3roTBEeHAa OT HE3aBUCHM OLIEHUTEA.

Jlpy’KecTBOTO HfMAa HEONEPaTHUBHU aKTHUBU KBM Jarara Ha IIOCACHI ny0AHNKyBaH
oguTHpaH (puHAHCOB oTder KbM 31.12.2022 1.

4. Pe3lome Ha MNAHHHTE OT OIleHKara Ha ,JI[porpaMHH IPOAYKTH H
cuctemu” ALl

AxnuuTe Ha ,[IporpaMHM IPOAYKTH M cucTeMu” All He OTrOBapAT Ha HM3UCKBAHHATA HA §1
or Hapemba Ne 41 ot 11.06.2008 r. sa K®PH 3a mM3uCKBaHUATA KBM CBABPXKAHHETO HA
oBOoCHOBKATa HA Il€HATa HA AKIUUTE Ha MOyOAMYHO [APYMKECTBO, BKAIOUHUTEAHO KBM
MIPUAATAHETO Ha OIEHBYHU METOAU, B CAydauTe Ha npeoGpasyBaHe, JOTOBOP 32 CBBMECTHO
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OBOCHOBKA HA CITPABEIAVBATA LIEHA HA AKLIMWUTE HA ,KAYMET* A/l

NpeAnpuaTie U ThproBo npenaarane (Hapemba Ne 41) u He Morar ma ObaaT onpegeseHH
KaTo ,aKTUBHO THPIYBaHU", JOKOAKOTO HE CE€ THPIyBaT Ha PETYAUpPAH I1a3ap.

CripaBenauBaTaTa II€Ha Ha aKIUUTe ce onpeneast ChraacHo 4a. 5, aa. 3 or Hapenfa Ne 41 Ha
K®H, kaTo noaydeHaTa CTOMHOCT € IIpEACTABEHA B CAeaBaIlaTa Tabauma.

Cnpaeednuea uena Ha axyus na ,JIpozpamnu npodyxmu u cucmemu” A

IIpeTeraena

MeTox (B AB.) Terao IMena Sena
MeTton Ha AUCKOHTHpPAHU CBOOOAHU
MapuYHU IIOTOLM Ha Pa3lIOAOKEHHE Ha 0% - <
komnanusta (FCFF)
MeTon Ha HeTHaTa CTOHHOCT HA AKTUBUTE 100% 18.285 AB. 18.285 AB.
(NAV) B xuAa. aB.
MeTox Ha KOMIIaHUU Ta3apHH aHAAO3ZH 0% - -
CTOHHOCT Ha aKIHA C’bLAACHO YA. 5, o
aA. 3 or Hapenba Ne 41 na KPH 100% 18.29 as.

OmnpeneseHaTa IIOCPEACTBOM IIPETETASTHETO Ha H3YHUCAEHHTE II0 TPH MOJEAA ONLEHKH Ha
»[IporpamMuu npoaykTu u cucreMu’ A/l cupaBensuBa IieHa 3a akiug € 18.29 AB. mau obma
cTolHOCT Ha ApyxecTtBoro 23 673 332.28 AB. I[Ipu omeHKaTa ca B3ETH IO BHUMAHHUE
IIOCTUTHATUTE [0 MOMEHTa PE3yATaTH Ha KOMIIAHUSATA, KAKTO U HAaIpaBEeHUTE HMPOrHO3U 3a
pasButuero M. MsmoasBaHuTe MoAeAH, IpPEACTaBEeHH B Tabauilara II0-rope, [AaBar
MOCTOBEPHA IIPEACTaBa 3a MAPYKECTBOTO, BBH3MOKHOCTUTE My J[a TeHEpHpa IPUXOLU H
nevasba, a ChILIO TaKa OTPA3SABAT U CIIPABEJAMBATA CTOMHOCT.

KoMnanuara oTunTa TPEHA Ha HaMaA€HHE B HETHHUTE CH IPHUXOAU OT IIpomaxbu 3za 2022
ronuHa, KaTo Craza € ApacThdeH U € B padMep Ha 50% karTo BB3AuM3aT Ha 418 xma. AB.
crapaMo 832 xua. aB. [Ipe3 2021r APYKECTBOTO € 0TIEAO PEHCT OT 49% [0 MUTHPAHUTE BEYE
832 xma. AB. cmpsamo 558 xma. aB. 3a 2020r. [pyKecTBOTO peasn3upa ¥ (DHHAHCOBH
IIPUXOAM , HO TEXHHA TPEHJ € cTabMAHO B IOCOKA Ha HaMaAseHHe 3a mpumep upes 2020r. ca
609 xua. aB. ,a npe3 2021r : 369 xua. aB. u npe3 2022r. ca 125 xua. aB. KM 31.07.2023r.
IIPUXOAUTE Ca OTHOCHTEAHO HACHTHUYHH CIIPSMO Chlusa nepuon Ha 2022r., HO medasbarta e
mo-HucKa 81 x aB. Cmpsamo 108 XHMA. AB. C OrAef, HapaCTBAHETO Ha pas3xogHaTa dacT.
[IpenBua BCUYKO TOBa € TPYAHO A CE OTYETE IIOCTOSHEH TEMII 3a 060poTa Ha KOMIIAHUATA
H Ja ce IPEeABHUAN B KakKBa CTEIEH MOXE [a HapacTBa HAKM HaMasee B OBOENIETO, HO IIO-
'CKOpO TPEHJa € B ITOCOKAa Ha HaMaAeHUe B A00aBKa 3a TAaKbB HM3BOM MOXKE Ja CBIUM M OT
BAOIIIABaIlla C€ MAaKPOHMKOHOMHYECKa OOCTAHOBKAa M BIMIAHETO HA OCHOBHHUTE AUXBEHU
IIPOLIEHTH OT CTpaHa Ha LEHTpaAHHUTe 0aHKW M 3aTATAHETO Ha KPEAHUTHPAHETO B OIHUT 3a
oBaanaBaHe Ha HHMaamuara. KoMmaHusaTa oTYuTa APAcTHYEH CHaJ B HIPUXOAUTE  OT
JAEeHHOCTTa CH 3a IocA€HaTa IIbAHA (PUHAHCOBA TOJAWHA B, a NIedaAbuTe CBIIO ca
HEIIOCTOAHHH U IIO0O CKOPO HaMaAdBalll¥, HECTHHA Map3X CBILIO € TPYACH 3a IIPOTHO3HUPAaHE C
OTA€/lT BHCOKHTE My OTKAOHEHUs, OTHEAHO H3MeHeHueTo Kato pbhcT B HOK mapacrBa Bce
IIOBEYEe, 4 TOBa Ce OTpa3sBa HeOAAroNpUsTHO B H3YUCASIBAHETO HA CBOOOMHUS IapuieH
IIOTOK YHUHUTO TPEHH € B IIOCOKA Ha IIOHMIKEHUE, Thil KaTo TEe3HM €AEMEHTH Ca OCHOBHU
ACTEPMUHAHTH IIPH H3YHUCAIBAHETO My. BcHYKO ToBa mpaBHU TPYAHO IPHAOXKHUM H HE
0CO0EHO MOAXOAAI METOAA Ha AUCKOHTUPAHUTE MAPHUYHH IIOTOIM, IOpaau KoeTo bOele
H3rOTBEHA U AUKBHAAIMOHHA olleHka ot "MMIIAKT OUEHHUTEAN" OO/. B mombAHEHHE,
HEOOXOQMMOCTTa OT H3TOTBSAHE HA AUKBHIAIIMOHHA OICHKa € H ODCTOSITEACTBOTO, de€
II0Ay4YeHaTa CTOMHOCT Ha akIuuTe Ha [pyKecTBOTO II0 METoJa Ha HeTHaTa CTOMHOCT Ha
aKTUBHUTE € II0-HHCKa OT MOoAyYeHaTa AMKBHAAIIMOHHA OIICHKA, KAKTO M HEBBLXKMOXKHOCTTA
3a HAMHpaHE Ha KOHKPETHO APYKECTBTO aHAAOT II0 METOJAa Ha IIa3apHHUTE MHOXHTEAHU 3a
OPYKECTBA AHAAO3M C OTAE€J HHBECTHIIOHHHUAI ¥ PHUCKOB IpodHA Ha APYKECTBOTO H
crenudukaTa B AeHHOCTTA My .

IToayyeHaTta AMKBHAALMOHHA CToMHOCT Ha ,JllporpaMHH NpoAyKTH u cucremu” Al or
"MIMITAKT OLIEHUTEAU" OO/ e B pa3mep Ha 31 458 392 aB. B croTBeTcTBHE C 4A.6, aa.l,
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OBOCHOBKA HA CHPABEILAI/IBATA HEHA HA AKLIUUTE HA ,KAYMET“ ALl

1.1 or Hapenba Ne 41 ma KOH nenara Ha axuusd Ha JpyKecTBOTO, CBrAACHO M3rOTBEHATa
AMKBUAIIMOHHATA OIIEHKA ot "MMITAKT OL[EHHUTEAM" OO B pasmep nHa 24,30 aB. 32
aKIMS € ¥ TIXHaTa CIIPpaBeIANBA LCHA.

Ocgen uarorBenaTa kpM 20.09.2023r. AUKBUAAIHMOHHA CTOMHOCT HA ,[IporpaMHu MIPOAYKTH
u cucremu” Al or "UMITIAKT OLIEHHUTEAM" OO/ 3a meante Ha HACTOAIIIATA 0DOCHOBKA HA
CIpaBefaMBaTa IIEHA HAa AakKIHUHTE, Ipe3 ImOCAeAHWTE 12 Mecela Mpeaw JaTara HA
OB6ocHOBKATA He € M3TOTBAHA H IIyOAMYHO olloOBeCTEHa JApyra oleHKa Ha [lpymecTBOTO,
HU3TrOTBEHA OT HE3aBHCHM OIIEHUTEA,

[JpyecTBOTO HAMA HEOICPATUBHH aKTHBH KBM jarara Ha MOCAeHMS IybAMKyBaH
onuTHpaH (puHancoB order KpM 31.12.2022 r.

5. Pe3roMe Ha AAaHHHTE OT OolleHKaTa Ha ,PAAEH-TEKC” AIl

Axnuure Ha ,PAAEH-TEKC” A/l HE 0TroBapsAT HA U3UCKBaHHATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a 3UCKBaHUATA KbM CHABPKAHHUECTO HA obocHOBKAaTa Ea IlcHaTa Ha
aKIuuTe Ha IMyOAMYHO LPYXKECTBO, BKAIOUATEAHO KBM MPHAAraHeTO Ha OLCHBIHHN METO/H, B
caydauTe Ha npeofpasyBaHe, [OTOBOP 34 ChbBMECTHO NPEANPUSATHE M THPrOBO IIPEAAATaHE N
(Hapen6a Ne 41) u He moraT aa 6bAaT ONIPENCACHH KaTO ,aKTHBHO THPTYyBaHu“, JOKOAKOTO HE

ce THLPryBaT Ha PEryAUupaH masap.

CrpaBenauBaTa I€HA Ha aKIIUHUTE CE OIPEACAS CeraacHo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, kaTo mmoAy4yeHaTa CTOMHOCT € MpeACTaBeHa B cCAc/iBaIaTa Tabauna.

Cnpaeednuea yeHa Ha aKyus Ha wPanexn-mexc” AL

IIpereraena

MeTox (B AB.) Terao Ilena nexa

MeToa Ha AUCKOHTHPAHH CBOOOAHHU
[MapuyHy IIOTOIX Ha Pa3IIOAOKCHUE HA 0% - -
romnanusTa (FCFF)

MeToa Ha HETHAaTa CTOMHOCT HA aKTHBHUTE o
0% - -
(NAV) B XmaA. AB.
MeToa HA KOMIIaHHH I1a3apHU aHaAO3H 0% - -
CroiiHoCT HA aKIHA CBTAACHO YA. 5, aa. 0%
0 -

3 or Hapeaba Ne 41 na KPH

OmnpeneaeHaTa IMIOCPEACTBOM IIPETETATHETO HA HMITUCACHUTE MO TPH MOJ€Aa OIICHKHU Ha
,Paanen Tekc” ALl cupaBenauBa II€HA 3a aKIHs € OTPHIATEeAHA croitnocT. [Ipu oreHkara ca
B3€TH IIO[ BHHMAHME [OCTUTHATHUTE OO0 MOMEHTa Pe3yATAaTH Ha KOMIIAHUATA, KakTo U
HapaBeHUTE IIPOTHO3H 3a PA3BUTHETO it. TIpenBuz OTPHUIIATEAHUTE CTOMHOCTH Ha MOJCAHTE,
[IpeACTaBeHH B TafAHIlaTa II0-TOp€ U HEBB3MOXKHOCTHTE My [Aa TI€HEpHpa IIPHXOH H
meuanba e M3MoA3Bala AMKBHIAIIMOHHA CTOMHOCT OT (pupMa OIIEHUTEA.,

[Ipes 2022 r. APYXECTBOTO MMAa IIPUXOAH CaMO OT OTAABAHE IIOJ HAEM IIPUTEXKABAHUTE OT
Hero crpagy. PHHAHCOBUS pPE3yATAT HAa APYXKECTBO B Kpad Ha 2022 e OTPHIIATEAEH, KaTo
sarybaTa CA€l JAHBIM BB3AM3a Ha 22 XHA.AB. AHAAOTHYHO € CBCTOSHHETO M KBM
31.07.2023r. KoraTo (DMHAHCOBHS Pe3yATar e 3aryba B pasMep Ha -25 XHA. AB.

,Paaen-Tekc* All HsIMa yJacTHs B ABILIEPHU U aCOLMHPAHU APYKECTBA.

OCHOBHTE aKTHBH Ha APYXKECTBOTO Ca HEABHAKMMHU MMOTH KaKTO W CBOPBIKCHHUA TpaitHo
3aKpeNeHn 3a IIPUTEXABAHUTE OT APYKECTBOTO ITO3EMAEHH UMOTH, KaTO IAOINAJAKH, yAHIIH
orpagu BBTPEIIHU M BBHHIIHM TOmMAA. B oryera HEABMKMMHUTE HUMOTH M CBHOPBKCHHATA,
3aBEleHH KaTo [bATOTPAHN aKTUBH BB3AM3AT HA CTOMHOCT 45 XmA.AB.. 3aIbAXKCHHATA HA
npyxecTBoTo ca raasHo KbM TK Xoan Al u B Kpad Ha 2022 r. Bp3AM3aT Ha croitHoct 891
x1A.AB. COBCTBEHHAT KAllUTaA Ha [APYXKECTBOTO B Kpas Ha oTueTHaTta 2022 r. BR3AM3a HA
CTOMHOCT - 843 XWA.AB. (MHHYC OCEMCTOTHH YETHPHAECET M TPU XHAAIU ACBa)., a KbM
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OBOCHOBKA HA CITPABEZIAVMBATA LIEHA HA AKLIMWMTE HA ,KAYMET“ Al

31.07.2023r. € -868 xuA.AB. (MHHYC OCEMCTOTHH YETHPHAECET U TPHU XHUASAU ACBA) IIOpagu
KoeTo belre M3roTBeHAa U AMKBUAanmoHHa oneHka ot "MMITAKT OLIEHUTEAN" OO/

IToayyeHaTa AHMKBHAAIIMOHHA CTOMHOCT Ha ,Pasen Terc” AL or "MMIIAKT OLIEHUTEAW"
OO/l e B pasmep Ha 250 329 aB. B croTBeTCTBHE C 4A.0, aa.1, T.1 or Hapenba Ne 41 na KOH
IleHaTa Ha aknug Ha J|py»KecTBOTO, CBrAaCHO H3TOTBEHATA AHMKBUAAITMOHHATA OLIEHKA OT
"UMITAKT OHEHUTEAN" OO/ B pasmep Ha 4.99 AB. 3a aKIHA € U TIXHATa CIIPaBEOAHBA
LIEHa, JOKOAKOTO HaJABHIIaBa CIIpaBefAHBaTa I1eHa Ha aKIIMHUTE, OIIPEEACHA ChTAACHO YA.S
ot Hapen6a Ne 41 ma KOH.

Oceen marorBeHaTta KbM 20.09.2023r. AMKBUAAIIMOHHA CTOMHOCT Ha ,Pasen-texc* A ot
"MMITAKT OLIEHHUTEAN" OO/ 3a 1eauTe Ha HacToslara oOOCHOBKA Ha CIpaBeIAHBATA
IleHa Ha akKIUuWuTe, Ipe3 Inocaemuute 12 Mecena npenu marara Ha OGOCHOBKATa HE €
M3rOTBIHA K IyOAMYHO OIIOBECTEHA Jpyra OleHKa Ha J[Ipy:KeCcTBOTO; H3TOTBEHA OT
HE3aBHUCHM OLIEHHTEA.

Jpy:kecTBOTO HsMa HEONEpPaTHBHH AaKTUBH KBM JaTaTa Ha IIOCAEOHHUSA IIyOAUKyBaH
onuTHpaH (puHaHCOB oTYeT KbM 31.12.2022 1.

~

6. Pe3lome Ha JAaHHHTE OT OIl€eHKAaTa Ha ,PHACKH AeH” Al

Axnunre Ha ,Puacku Aern” ALl He orroBapsT Ha u3UCKBaHuATa Ha § 1 ot Hapenba Ne 41 ot
11.06.2008 r. ma K®H 3a u3uckKkBaHUATA KM ChABPKAHHETO Ha 0OOCHOBKATAa HAa IleHaTa Ha
aKOUHTE Ha IMyOANYHO APYIKECTBO, BKAIOYUTEAHO KBM IIPHAAraHeTO Ha OIEHBYHH METOAU, B
caAydauTe Ha IpeoOpasyBaHe, HOTOBOP 3a CHBMECTHO IIPEAIIPHUSITHE H THPrOBO IIPEfAaraHe
(Hapen6a Ne 41) u He Morat fa 6bOaT OIpeNeACHH KaTo ,aKTHBHO THPTYBAHH", TOKOAKOTO HE
ce ThpPryBaT Ha peryanpaH mnasap.

CrnpaBeganBararta LieHa Ha akIHUHUTE ce onpeneasa CbraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, kaTo nmoaydenara CTOHHOCT € IIpelCTaBeHA B caeaBauaTa rabaura.

Cnpaeednueda uena Ha akyus Ha ,Puncxu Aen” A

IIpereraena
MeToux (B AB.) Terao Iena ena
MeTon Ha AUCKOHTHUPAHU CBOOOAHU
MapUYHH IIOTOILM Ha Pa3IIOAOKEHUE Ha 0% - -
.| komnianusara (FCFF)
Meton Ha HETHaTa CTOMHOCT HA aKTUBHTE 80% 8 8542 AB. 7 0833 aB.
(NAV) B xua. AB.
MeTox Ha KOMIIaHIMHU ITa3apHU aHAAO3U 20% 4.1287 AB. 0.8257 aB.
CTOHMHOCT Ha aKIUSI C’bTAACHO YA. 5, aa. o 7.9090
3 or Hapenba Ne 41 na KPH 00 H090as,

OmnpeneseHaTa IIOCPEACTBOM IPETETASHETO Ha H3YHMCACHHUTE MO TPH MOJEAA OLICHKH Ha
oPuacku aen” AJl cmpasesmamBa 1eHa 3a akiug 7.9090 aAB. mam obma CTOHHOCT Ha
apyxectBoTo 3 493 460.66 aB. Ilpu omeHKara ca B3€TH II0[ BHHMAaHHE IMOCTUTHATUTE OO
MOMEHTA PE3YATATH HA KOMIIAHUATA, KAKTO XU HAIPABEHHUTE IIPOTHO3U 3a PasBUTHUETO H.
H3roA3BaHUTE MOMEAH, TIPE/ICTABEHH B TabAWIlaTa I10-rope, AaBaT A0CTOBEPHA IIpeacTaBa 3a
JIPY*KECTBOTO, BH3MOXKHOCTHTE My [a PeHepHpa IIPHXOAH U nedasba, a ChIIO TakKa 0TPas3saBar
U CIpaBefAHBaTa CTOMHOCT, KOSATO CE IIoAydaBa IIPH ChIIOCTaBKaTa C APYKECTBa-aHaAO3M.

Jpy?KeCcTBOTO peasusupa OTPHIATEACH (DHHAHCOB pe3yATaT B [JB€ OT TPUTE IIbAHU
dunancoBu roguHu B nepuoga 2020r. — 2022. r. [pyXeCTBOTO TIe€HEpHUpa HENOCTOAHHH
IIPUXOAX OT OCHOBHATA CH AEMHOCT M KaTO LA0 00opoTa € CHAHO HESICEH M TPYAEH 3a
IIPOTHO3WpPAaHe, B €IHA OT TFOOAUHHTE HMaMe PBCT Ha IPUXOJHUTE, & B CA€ABallaTa CHan,
OTIECAHO TeHepHpaHa medasba npes IocaegHaTa roguHa € 6aaromapeHue OCHOBHO Ha
dunancupane, Thbii KaTo (DHHAHCOBHSI PE3yATaT OT OIEpaTHBHA AEHHOCT € OTPHIATEACH, a

TO3H MOI'BAHHUTCACH IIPHUXO[ € TBRBPAE BEPOSATHO Aa UMa €JHOKPaTCH erCKT, 3a ga MOoXe aa
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OBOCHOBKA HA CITPABEJAWBATA LIEHA HA AKLIMVTE HA ,KAYMET“ A

Ce 3aA0KH KATO IMOCTOSHEH B MYATHIIAMIIMPAHETO Ha Opaeumre npuxoH (kem 31.07.2023r.
OTHOBO IeHepHpa 3aryba H CIlaj B IPHXOAUTE) U CBEHTYAAHH rmeyaabu, KOeTo IIpaBu TPYAHO
IPHAOXKHUM METOAA Ha AMCKOHTHPAHUTE MAapUYHU IOTOLHM, TOPaI KOETO Oeure M3roTBEHA U
AMKBHUIAIMOHHA olleHKA oT "MMITAKT OLIEHWMTEAN" OO/. B nombaueHue, HeoOXoaAuMOCTTa
OT W3rOTBSIHE HAa AMKBMJIALIMOHHA OLICHKA € ¥ 0BCTOSTEACTBOTO, e IToAYHYEHAaTa CTOHHOCT Ha
aguuuTe Ha JPYy’KECTBOTO 10 METoJa HAa HETHATA CTOMHOCT Ha aKTHMBHUTE H IO METOAA HAa
KOMIIAHUY IIa3apHH aHaAO3U CE€ Pa3AndaBa IMOBEYE OT 2 IBTH.

TloayueHaTa AHKBHIALMOHHA CTOHHOCT Ha ,Puacku aen” Al or "MMIIAKT OLIEHUTEAH"
OO/l e B pasmep Ha 6 506 425 aB. B croTBercTBue ¢ 4A.6, aa.1, 1.1 ot Hapen6a No 41 na
K®H umenara Ha akiysa Ha [JpyKeCTBOTO, ChTAACHO HM3rOTBEHATA AMKBHIAIIMOHHATA OLECHKA
or "MMIIAKT OLIEHUTEAU" OO B pasmep Ha 14,73 AB. 3a aKIHA € U TAXHaTa
CIIpaBefAMBa IIEHA, JOKOAKOTO H2JBHIIABA CIPaBeJAMBATA LIEHA HA aKIUUTE, ONPEACACHA
cpraacHo 4a.5 ot Hapenba No 41 ma KPH.

Ocger uarorBenata KbM 20.09.2023r. AHKBHAAIIMOHHA CTOMHOCT Ha ,Puacku aer“ Al or
"UMIIAKT OLIEHUTEAMW" OO/l 3a LleAMTE Ha HacTosALiaTa o0oCHOBKAa Ha CIIpaBejAHBaTa
HeHa Ha akKIUHTe, Ope3 mocaeqHuTe 12 Mecena mpegu narara Ha ObocHOBKaTa HE €
M3roTBAHA K IIyOAMYHO OIOBECTE€HA Jipyra OICHKa Ha Apy>XeCTBOTO, H3rOTBEHA OT\
HE3aBHUCHM OLIEHUTEA.

[py*ECTBOTO HsSIMa HEONEPATHBHH aKTHBH KDLM JaTaTa Ha IIOCAEAHUS IyOAUKyBaH
oxuTupa puHancos order KM 31.12.2022 1.

7. ChroTHOIIEHUE HA 3aMfAHA

Ounenkara Ha “TK-UMOTHW” A x®mM 25.09.2023 r., ompeaeas YHCTara CTOMHOCT Ha
HMYIIECTBOTO (CIIPABEAAHUBATA CTOMHOCT Ha COOCTBEHHA KallMTas) € Olpe/ieAcHa Ha 231 707
AB, CpraBeILAnBaTa croituoct Ha akmuute Ha “TK-UMOTH” Al ce m3umcadaBa KaTo 4HuCTara
croitHoct Ha uMyiectBoto Ha “TK-MMOTU” Al ce pasaesn Ha Opos akuuu B OOpBIIEHHE —
231 386 6p. [To cmuceaa Ha Hapenba 41 ma KPH "Axuuu B obpaiieHue” ca U3gaeHUTE OT
IPY’KECTBOTO aKLUMH C u3KAlodeHne Ha obpaTtHo wuskynexure. “TK-UMOTHU” AJl He
npurexana obpaTHo u3KyneHum akuuu. CropasemamBara crofinoct Ha “TK-MMOTH” All e
nzuncaeHa Ha 1,00 AeB 3a BCsKa akiia B OOpLIIEHHUE.

Ouenkara Ha LJOBPYI2KAHCKA MEBEA“ Al k®eMm 25.09.2023 r., ompezeas dwucrara
CTOMHOCT HA HMMYLIECTBOTO (CIpaBejauBaTa CTOHMHOCT Ha coOCTBEHMST KarluTaa) ev
onpenesena Ha 1 682 418 aB. CnpaBefauBaTa CTOMHOCT Ha aKIUATE Ha LJAOBPYI2KAHCKA
MEBEA® Al ce M3uMcAsIBa KaTO YUCTATa CTOMHOCT Ha uMyniecrBoro Ha ,JJOBPYI2KAHCKA
MEBEA“ Al ce pasmeau Ha 6post axiuu B obprilenue — 102 847 6p. ,JOBPYI2KAHCKA
MEBEA“ Al He npurexaBa ofpaTHO H3KyIeHHM aknuu. ClpasBemanmBata CTOMHOCT Ha
LJIOBPYIIDKAHCKA MEBEA“ Al € uzuncaeHa Ha 16,36 AB. 3a BcsIKa akIiusa B OGDBIIEHHUE.

Ounenkara Ha ,KAYMET“ Al keMm 25.09.2023 r., ompeaeas 4YHcCTara CTOHHOCT Ha
HMYILECTBOTO (CIIPABEJAMBATA CTOMHOCT Ha COOCTBEHHS KaIlUTaA) € OIpeneseHa Ha 7 789
826 aB. CnpaseaauBara croiinoct Ha akuuute Ha ,KAYMET® All ce usumcasiBa Karo
gyucTraTa CTOMHOCT Ha HMyllecTBoTo Ha ,KAYMET“ Al ce paszmean Ha O6posa aknuu B
obpemenue — 709 304 6p. ,KAYMET“ Al me mpurexanBa oOpaTHO M3KYIIEHH AaKIMH.
CopasenauBara croiinoct Ha ,KAYMET“ A/l e uzuncaena Ha 10,98 AB. 3a BCaKa akiusg B
oOpBIlIEHUE.

Ouenkara Ha ,JIPOTPAMHU ITIPOAYKTU U CUCTEMM“ ALl xpm 25.09.2023 r., ompeneas
YHUCTATa CTOMHOCT HA HMYILIECTBOTO (CIIpaBefAMBATA CTOMHOCT Ha COOCTBEHMS KallMTaa) €
ompeneaena Ha 31 458 392 aB. CnpaBemamBaTra croiiHOocT Ha akuuure Ha ,[IPOTPAMHU
IMPOOYKTHY U CUCTEMMU® Al ce u3YHCAIBA KaTO YHCTaTa CTOMHOCT Ha HMYILECTBOTO Ha
,JOPOTPAMHU TTPOAYKTU U CHUCTEMU“ Al ce pasgesn Ha Oposi akIuM B o6prwineHHE — 1
294 332 6p. ,[IPOTPAMHU ITPOAYKTH U CUCTEMHU* A/l e npurexasa o6paTHO H3KYIICHH
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OBOCHOBKA HA CITPABEAUBATA LIEHA HA AKLIMMTE HA SKAYMET“ Al

aknuu. CropasefgauBara croiiHocr Ha ,,JIPOTPAMHU [IPOOYKTU WU CUCTEMU“ A e
uzqucaeHa Ha 24,30 AB. 3a BCSIKA akIIus B 0OpbIIEHHE.

Onenkara Ha ,PAAEH-TEKC“ A/l xeM 25.09.2023 I., OIIpeAeAd YHUCTaTa CTOMHOCT Ha
HMYILIECTBOTO (CIIpaBEIAMBATA CTOMHOCT Ha COBCTBEHMSI KaItuTaa) e ompegescHa Ha 250 329
aB. CrpaBenauBara CTOMHOCT Ha AKIMHUTE HA »PAAEH-TEKC“ Al ce wm34HCASIBA KaTo
9HCTaTa CTOHHOCT Ha HMMylecTBoTo Ha ,PAAEH-TEKC“ A/l ce pasneau Ha Opod akiuHu B
obprwiierne — 50 174 6p. ,PAAEH-TEKC“ A/l me IIpUTEXRaBa oOpaTHO MIKYIEHH AKITHH.
CropasenauBarta croitoct Ha ,PAAEH-TEKC Al e n3uncaeHa Ha 4,99 AB. 3a BCIKa akIlds B
obpsIIEeHHE.

Onenkara na ,PUACKH AEH“ Al kM 25.09.2023 I., OIIpeNeAsl YHUCTATa CTOMHOCT Ha
HMYIIECTBOTO (CIIpaBeIAHBATA CTOMHOCT Ha COBCTBEHUS KaluTaa) € olpeaescHa Ha 6 506
425 aB. CnpaBefauBaTa CTOMHOCT HaA aKIMHTE HA »PUACKH AEH“ Al ce u3umcasBa KaTo
1HCTaTa CTOHHOCT Ha umymectBoTo Ha ,PHUACKU AEH“ Al ce pasmean Ha 6post akIuH B
obpriienue — 441 707 6p. ,PUACKU AEH* A/l me npuTeXana o0paTHO H3KYNEHH aKIIHH.
CropasenauBara croiinoct Ha ,PUACKU AEH“ Al e uzumcaena Ha 14,73 AB. 3a Bcaka akmus
B OOpBILEHHE.

Ha ocmoBanme ua.123, aa.l, T.1 or 3IIIIIK cnpaBeganBaTa CTOMHOCT Ha COBCTBEHUS
KallUTaA Ha BCAKO OT MpeobpasyBalluTe Ce APYIKECTBA € ONPEAEACHA KBM AAaTa, KOSTO He
MOXe MAa OBAe mo-paHO OT eauMH Mecell OT AaTaTa Ha Aoroeopa 3a ImpeobpasyBaHe.
CopaBemanBaTa CTOMHOCT Ma COBCTBEHMS KaIWTas HA »TK-UMOTU* AN - npuemanm
APYIKECTBO U IIpeobpasyBallluTe ce ApyxecTBa - JIOBPYI2KAHCKA MEBEA“ A1, "KAYMET"
All, "IIPOTPAMHHU IMMPOAYKTU U CUCTEMU" All, "PAAEH-TEKC" Al u "PUACKHU AEH" A
€ onpenaeaceHa KM 25.09.2023 r,

OnpeneasHeTO Ha CIpaBeqAMBATA IleHA HA AKIIUUTE HA BCSIKO OT npeobpasysammre ce
APY?KECTBA M CROTHOILIECHUETO HA 3aMfAHA HA aKIUUTE HA NpeobpasyBalluTe ce APYKECTBA
CpeIly aKIMu Ha IIPUEMAaIIoTo APY:kKecTBO ,,TK-UMOTHU“ A/l € 0ChIIECTBEHO B CHOTBETCTRHE
c 4a. 123, aa.1, 1.1 u 1.2 u aa.2 ot BIIILK u Hapenba Ne 41 or 11.06.2008 r. ma K®H 3a
HSHCKBaHMATA KbM CBABPIKAHHETO Ha O0OCHOBKAaTa Ha IleHATA HA AKIUHUTE Ha ITyGAHMYHO
APYKECTBO, BKAIOWHTEAHO KBM IPHAATAHETO HA OIEHBYHH METOAM, B CAyYauTe Ha
npeobpasyBaHe, IOTOBOP 38 CBBMECTHO IIPEAIIPUITHE U TBPTOBO IIpeJAaraHe,

B pesyaraT Ha BAuMBaHeTO uYmcTaTa CTOMHOCT Ha HMYIIIECTBOTO, IIPEMHHABAIIO OT
npeobpasyBamuTe ce gpyxecTBa KuM ,TK-UMOTH“ Al mie 6pae B pasmep Ha 47 687 390
AB.

CroTHOIIEHNETO Ha 3aMsHA € H3YHCACHO KATO YACTHOTO Ha CIlpaBelAHBaTa CTOMHOCT Ha
HMYIIIECTBOTO Ha npeobpasyBallllTe Ce APYIKECTBA U Oposl Ha TEXHUTE AKIHHU B obprieHne
C€ pas/ieAn Ha JaCTHOTO Ha YHCTATa CTOMHOCT Ha uMymiecTBoTo Ha , TK-MMOTU“ Al u 6pos
Ha HETOBHTE aKIUH B oOpbueHume. C orael MUHHMAaAHHM OTKAOHEHHSI BCAEACTBHE HA
3aKpPBrACHUA, IIOAYYEHOTO CBOTHOIIIEHUE e 3aKPETACHO A0 CE€AMUS 3HAK CAe AeceTHuuHara
3anerasd.

BpOSIT aKIUHu OT IIPHEMAII[OTO APYXKECTBO, KOUTO BCEKHU aKIHOHEP Ha HpCOGPaSYBalI_II/ITC ce
APYZKECTBa II0AyYaBa, CE€ yCTAHOBsSBa KaTo 6pO$IT Ha IIpPUTEXAaBAHUTE OT CBHOTBETHUSA
AKITHOHED aKIIMH B CHOTBETHOTO npe06pa3yBa1uo CC APYZ?KECTBO CE€ YMHOXKH IIO IIOAYYEHOTO
CBOTHOIIICHUE Ha 3aMdHA.

HOAY‘-ICHOTO OAAO0 YHCAO € 6p0${T AKIIHH OT KalluTasa Ha IIPUEMAalloTO APYIKECTBO, KOUTO
CBOTBECTHHAT aKIIMOHED IIOAyYaBAa.

AKIoHepUTE Ha IpeobpasyBalUTe Ce APYKECTBA, KOHTO B PE3YyATAT HA HM3UUCAEHHSTA
CAe/Ba [ia MOAyYAaT II0-MAAKO OT €HA aKIUd B IPHEMAIIOTO APYIKECTBO, IOAydYaBaT II0 eaHAa
aKuag B NPHEMAIOTO APYIKECTBO, a pasAHKaTa A0 II'bAHHS pasMep Ha CIpaBeiauBara i
CTOHHOCT € 3a cMeTKa Ha [IpueMaInoTo ApyxKecTBo. Pasankara ce H3YHCASBA KaTo GpOsIT Ha
[IPUTEKABAHUTE OT CHOTBETHHSI aKLHOHEP aKIMM B IIpeobpasyBaluTe Ce APYKECTBA CE
YMHOXKH I10 H3YMCACHATA CIIpaBEIAWBA LIEHA Ha aKIUsA Ha IIpeobpa3yBalliTe ce ApyKECTBA.
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OBOCHOBKA HA CHPABEL[AHBATA LIEHA HA AKLTMUTE HA LJKAYMET AL

[ToAy4€HOTO 4HCAO CE€ H3BaYKA4 OT CIpaBciaMBaTa IICHA Ha® €/lHa axIud OT KammTasa ua
IIPUEeMAIIOTO APYKECTBO.

HOpEI,H,I'i ‘MaTeMaTadeckara HEBB3MOMNKHOCT AaKIUHTE Ha BCCKHN OTOCACH aKuHoi{ep B
npeoﬁpaaylaanm’re ce JpyiKecTBa Ja OBIAaT 3aMEHEHH C akKIHUH B HpI/ICMa]_HOTO JIPYKECTBO C
HAI'BAHO €KBHBaaeHTHa CT olfHOCT, . pas3AdKarTa A0 Tas3un CTOUHOCT caAcaBa [a 6’b}.‘LC
KOMIIcHCHpaHa C OJOIIBAHUTEAHN HapuiIHu HA&II.'L&HHSI B C’bOTBeTHIIH pasMep.

B caepBammara Tabauila ca upeAcTaBeHH CLOTHOIIIEHHSITAa Ha 3aMsHa, IIpH KOHUTO
aKIMOHEPHUTE Ha 11pe06pa3yBamnTe ce IpyKECTBA e HoAy4daT axKIumH oT yBCAI’ILIeHHCTO HA
KaligTasa Ha IIpueMalioTo APYyHKECTBO.

TK-Hmoru [oGpynxaH

Hpe}(:{i;::aTa;):‘Bamn ce ALl cxa meGea  Kaymer All OTC AL Paxxe:;exc PﬂAc:; AeH
APY (mpremamo) Al :
Bpo# akluu 231 386 102 847 709 304 1 294 332 50 174 441 707
YucTa CTOMHOCT HA
UMYIIECTBOTO
(cupaBeaauBa 1eHa) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CripaBelaHBa
CTOMHOCT Ha aKLus 1.00 16.36 10.98 24.30 4.99 14.73
CBHOTHOLIEHHUE Ha
3aMAHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. HPOI‘HOZ‘!H_a OI€EHKA HA npnemamo'ro APpyiKeCcTBO

R - gl TK-%OTH - doGpyAskaHCKA o, Me'r: Al IIIC AN ) PaA.eH:' Paac AR

peoGpasyBamiu ce ApyHecTEA areBea ALl ayme AT HAUKH ACH

: (mpremamo) S IR

Bpoit akuuu 231 386 102 847 709 304 1294 332 50 174 441 707
YpcTa CTOMHOCT HA HMYILIECTBOTO
(cripaBenABa TIEHA) 231 707 1682 418 7789 826 31458 392 250 329 6 506 425
CrpaBegaBa CTOMHOCT H& KIS 1.00 16.36 10.98 24.30 4.99 14.73
CBHOTHOIUEHHE HA 3aMsIHA 1.00 16.3357922 10.9671370 _24.2710606 4.9823056 14.7097763
TToaaraiy ce Gpoit axKiI 1679913 7778795 31413461 249 937 6 497 133
TIporHO3Ha OIIEHKA HA TK-Mmoru A/l caell BAUBAHETO z
Bpoit akuun Ha TK-HmoTH AJl cae; BAHBAHETO 47 850 62
Cropasenaupa CTOMHOCT Ha TK-HMmotu All caeql BAUBAHETO 47 919 097 as.
[TapuuHH TAALIAHNS 110 CMHCDAA HA 4A.2616, aa.2 o T3 2 089.02 aB.
CnpaBenAHBa CTOIHOCT Ha TK-HmoTn AJl cAael BAHBAHETO, KOpUrHpaHa ¢ HATpaBEHH NapHYHH
mAamasusa no 4a,2616, as.2 or T3 47 917 008 asB.
IIporHo3Ha 1EHA HA AKIHA nwa TK-UmoTH Al cael BAMBAHETO 1.00 aB.

[IporHo3HaTa OIl€HKa Ha IPHUEMAaIloTo JPY2KECTBO ,TK-UmoTu“ Al caen BAMBaHETO €
M3YMCACHA KAaTo CyMa Ha YHCTaTa CTOMHOCT Ha HUMYIICCTBOTO Ha IIPUEMAIIOTO JAPY?KECTBO
 TK-Umotn* Al 1 Ha npeobpasyBaliuTe Ce APyKeCTBa Jlobpymxancka mebea“ ALl SJKaymer”
Al, ,JIporpaMHH OPOAYKTH H cmeremu® AZl, ,Pasen Texc Al u ,Puacku aer* ALl B pesyarar
Ha mpeobpasyBaHETO IPOrHO3HATA OLCHKA (aricTaTa CTOMHOCT Ha pMymecteoTo) Ha ,TK-
Umoru“ Al caell BAUBAHETO 1II€ BB3AH3a HaA 47 917 008 aB.

9, IIporuo3Ha OI€HKa HA NPHEMAIILOTO ApyKeCTBO

TK-UMOTH Ilo6pyamancK PaseH PHACKH A€H

IlpeoGpasyBamu ce

AN KaymeT AL IITIC ALl H3srpes ALl
Ay s (mpmemamo) mebea sk b T s e 24
Bpoii aknuy 231 386 102 847 709 304 1 294 332 50 174 441 707 83414
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OBOCHOBKA HA CITPABEJAMBATA LIEHA HA AKLIMMTE HA ,KAYMET* Al

Yicra cToifHOCT Ha

HMMYILECTBOTO

(cmpaBenAnBAa 11€HA) 231 474* 1685900 7826480 31466804 273 597 6 527 134 1

Crnpasemansa

CTOHHOCT HA aKIIHA 1.00 16.39 11.03 24,31 5.45 14,78 0.00

CroTHONIEHHE HA

3aMsHAa 1.00 16.3860790 11.0298328 24.3019883 5.4508906 14.7714493 0.0000119

IToaarair ce Gpoit

aKIu 0 1 685 102 7823313 31453613 273 453 6 524 356 234**
_Iporro3na ouenxa Ha TK-Mmorin Al CAeT BAHBAHETO

Bpoit akuun na TK-HmoTi All cael BAHBAHETO 47 991 457

Cnpasepausa crotinoct Ha TK-Vmotu AIl cAex BAMBaHETO ) 48 011 623

TTapuyHM IAAIAHNS 110 CMECHAQ HA YA.2616, aa.2 or T3 1913.99

CrnpaBenansa croiinocT Ha TK-HmoTn AJl cAen BAMBAHETO, KOPHTHPAHA C HANPABeHH NAPHIHH

NARIDAHNA 10 ¥A.2616, aa.2 ot T3 48 009 709

IIporHosna HeHa Ha akumsa Ha TK-Hmoru AJl cAeZl BAMBAHETO 1.00 asB.

*ducraTa CTOHHOCT HA MMYIIECTBOTO HA MIPHEMANIOTO aApyxectBo TK-Hmoru A/l e IIpeACTaBeHa CAef
KOPEKIHATA HA CIIpaBEAHBATA My CTOHHOCT, IIPE/ICTABASIBAIlA PA3AHKATA [0 I'bAHHS pasMep HA CIpaBEIAUBATA
CTOMHOCT HA €/Ha AaKIHdA, KOSATO aKuuoHepuTe Ha MUsrpeB AJl IOAYHaBAT, AOKOAKOTO B pesyataT Ha
UIYHCACHHATA CAC/BA Aa ITOAYYAT I0-MaAKoO oT eaHa akuusa B TK-Umotu AZl;

** Akumonepute Ha Usrpes AJl, KOUTO B Pe3yATAT Ha USYHCACHHUSTA CACABA [a TOAYUAT IIO-MAAKO OT €HA AKIIHS
B TK-Hmotu A]l, moay4aBaT IO efHa akuus B IIpueMalloTO ApPY:KECTBO, a pasAuKaTa [0 ITbAHHUSA DPa3Mep Ha
ClIpaBelAHBaTA ¥ CTOMHOCT e 3a cmeTKa Ha TK-Umoru Al

IIporHosnara oreHKa Ha npuemamoTo apyxectso ,TK-Mmotu“ Al cael BAHBAHETO €
H3YHCACHA KaTO CyMa Ha YHCTaTa CTOMHOCT Ha HMYIIECTBOTO Ha IIPHEMAIIOTO APYXKECTBO
»TK-Umorr“ A/l u Ha npeoGpasyBaluure ce APyKecTBa ,Jlobpymkancka mebea“ AJl, ~Kaymer*
All, ,IIporpamun nmpoaykru u cucremu® All, ,Pasen texc“ All, ,Puacku aen“ Al u »H3rpeB®
Al. B pesyarar Ha mnpeobpasyBaHETO IIPOTHO3HATA OIIEHKA (YHCTaTa CTOMHOCT Ha
uMyiectBoto) Ha ,, TK-Umoru“ Al caex BAMBaHeTO IIe Bh3au3a Ha 48 009 709 aB.

10. OTroBOpHOCT Ha KOMHCHATA

Komucuara s3a ¢unaHcOoB Ham3op He € omobpmaa, HHUTO € OTKasasa ogobpeHHe Ha
ClipaBeAHMBaTa IleHAa Ha aKIMUTE M HE HOCH OTIOBOPHOCT 3a BEPHOCTTA M IIbAHOTATa Ha
cpabpxKamuTe ce B O60CHOBKATAa Ha IIeHAaTa JaHHH.

11. [JarTa Ha OGOCHOBKATa H CPOK HAa BAAHAHOCT

O6ocHoBKaTa Ha HM3TOTBEHaTa OIEHKA € U3BbpIueHa KbM 25.09.2023 r. u € ChC CPOK HAa
BaAMOHOCT A0 IIPUKAIOYBAHE Ha IIpoleaypara IIo IpeoOpas3yBaHe 4pes3 BIHCBAaHE Ha
npoMmaHara B T'BpProBCKUS PETHCTHP KBM ATNEHITUATA 10 BIIMCBAHUATA.

12. [Opyra cemecTBeHa HHPOpMAIHA 32 HEHHTE HA aKIHHTE

C‘-II/ITaMC, 9€ HE € HaAH4YHa [Apyra ChUIECTBEHAa nmbopmalu/m 3a aKIUUTE U IIEHHUTC UM,
OCBC€H IIpCACTaBCHATa B Ta3l O6GocHoBKA.

II. PasscHeHHe Ha U3B’hpPLIEHATA OIlEHKA
1. OcHoBHa HH¢pOpManusa 3a OLEHABAHOTO [ pyiKeCcTBO

yKaymer® A/l € aKIIMOHEPHO APYIKECTBO, BIINCAHO B THProBCKHA PETHCTHP KbM AICHLHA 10
BnucBaHudara ¢ EMK 118000845 u e cvC cemaauiie u aapec Ha yOopaBA€HHE: ¢. AliieMup;
o6, Cuancrpa; [IPOMHUIIAEHA 30HA -3ATIAL
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OBOCHOBKA HA CIIPABE/IAMBATA 1IEHA HA AKITUMTE HA LSKAYMET Al

PerucTpupaHugaT KalluTaa € B pasMep Ha 700 304 aeBa, pasmpeneaen B 709 304 6pos
O6MKHOBEHH, HAAMYHH, TOMMEHHH aKIMH C IPaBO HA raac M C HOMHHAAHA croiinocT ot 1
aeB BCgKa. Bepury axuad Ha JIpy’KeCTBOTO Ca OT EAMH KAaC M BCAKA aKIUA AaBa [PABO Ha
eIMH TAAC B 00IIOTO CHOpaHUE HAa aKLMOHEPHTE, IPABO Ha MUBHACHT I Ha AMKBHAAIIMOHEH
I151A, ChPa3MEPHH C HOMHHAAHATA CTOHHOCT Ha aKIMSTA.

JIpy#ecTBOTO € C IPEAMET Ha ACHHOCT : MPOMSBOACTEO Ha KayIyKOBH TEXHUYECKH HU3JICAUS
3a ABTOTPAHCIOPTHA W, GUTOBA TEXHHKA M MAIIMHOCTPOCHETO, BCHTHAM 34 [THEBMATHIHH
IYMM, MapKy4y 3a CIIHPAYHH CHCTEMH Ha ACKH aBTOMOOMAH, YIIABTHHTEAH 32 BOAOIIPOBOAM
U APYTH TOAOOHY H3[EAUs], KOMIIACKCHA HIZKEHEPHHIOBA IefTHOCT M HOY -Xay, U3BBbPIIBAHE
Ha BHTPEIIHA U BBHHIIHA THPrOBCKA ACHHOCT U AUSHHIOBH yCAYTH.

ChIIECTBYBAHETO HA APYMKECTBOTO HE € OTPAHHYEHO CBC CPOK HAHM JIPYTO MIPEKPaTUTEAHO
yCAOBHE.

,Kaymet“ A/l He IPUTEKABA U HC yJaCcTBa B ABLICPHHI HAK aCOIMUPAaHY MPEeAUPUITHA.

,Kaymer“ AJl, He II0A3Ba IIPHUBACYECHO cunancupane oT PUHAHCOBH MHCTUTYLHUH.

2. CncTemaTH3Hpana ¢unancosa HHGpopManus:

Hcmopuuecka punancoea ungpopmayus:

OTueT 3a meuanbaTa 11aH 2arybara U Apyrua 2020 r. 2021 r. 2022 r.
pceoGXBaTEH AOXOA 33 FOAHHATA
1 auyapu - 31 AexeMBpH
(xHA. AB.) (oAMTHPAHH AAHHH)
HeTHM IpHXOAH OT NPOoAaXKOu NpoAyKuus 35 41 35
HeTHH IPUXOAM OT HpoAakOu Ha yCAYTH 153 29 13
Jpyry npuxoiu 113 125 166
OG0 NPUXOAN OT ONMEPATHBHATA AEHHOCT 301 195 214
Pa3xoqy 3a CypOBHHM , MATEpPUaAH (67) (47) (107)
Pa3xonu 3a BBHUIHH YCAYTH (36} (24) (23)
Pasxoau 3a IepcoHaAa (168) (144) (156)
Pa3xoay 33 aMOpTU3ALUS (5) (1) (1)
Basancora cTOMHOCT HA NpoaaeHu aKTHBH (14) (16)
Hpyru pasxonu (8) (132) (2) |
OGuI0 pa3xonH 3a ONEepaTHBHATA AeHHOCT (284) (362) (305)
CyMHu C KOPEKTUBEH XapaKkTep (5) 1 (2)
Meuanba/(3ary6a) oT onepaTuBHA AeHHOCT 12 (166) (93)
dHUHAHCOBHU IPUXOAY [/ PA3X0aAH 3 3 3
Ievaaba/(3aryba) npean AaHBIUH 15 (163) {90)
IMeuaaGa/(3aryba) 3a roanuara 15 (163) (90)
Opyr BceoGxBaTen moxon 3a mepuoaa
O6ur BceobxBaTeH AOXOX 3a MepHoAd 15 (163) (90)
Ioxoxn Ha aknusa (B AeB2) 0.02 (0.23) (0.13) |
Hamoururx: Odumupanu 200UtutHU UHOUSUOYAINU PUHAHCO8U OMmUemu Ha Opysxecmeomo 3a 2020 2., 2021 2. u
2022 e
2020 r. | 2021r. | 2022 r.
OTueT 3a PHHAHCOBOTO C'HCTOSHHE
1 auyapu - 31 AexeMBpH

(XHA. AB.) (odumuparu oanHu)
AKTHBH
HETEKYIIIH AKTHBH 1477 1480 1479
HemaTeprasHU aKTHBH
MaTepuasHH aKTHBH 1477 1480 1479
TEKYIIIH AKTHBH 2301 2155 2058
MaTepHasHH 3a1acH 987 968 963
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OBOCHOBKA HA CITPABEIAUBATA LIEHA HA AKIITMUTE HA ,KAYMET“ ALl

TEProBCcKH U APYr¥ B3eMaHUsI 1309 1184 1091
IMapuyHu cpencTBa ¥ NAPHYHU €KBUBAAEHTH B T.4.! 5 3 4
OBIIO AKTHBH 3778 3635 3537

Hamourur: Odumuparu eoduttHu uHOUSUOYATHU uHaHcoeu omuemu Ha dpyxecmeomo 3a 2020 2., 2021 2. u

2022 a

OTieT 32 GUHAHCOBOTO CHCTOAHHE

2020r. | 2021r. | 2022T.

1 auyapn - 31 nexeMBpH

(xmA. AB.) {odumupanu dannu)

KAITHTAA 1 TIACHBH

COBCTBEH KAITHTAA 3742 3579 3489
AKITHOHEPEH KaIluTaA 709 709 709
Pesepru 1157 1157 1157
HepasnpeneaeHa neuaaba/ (Hatpynana 3aryba) 1861 1876 1713
Tekyma negyaaba/saryba 15 (163) (S0)
HETEKYIIIA TACHBY

TEKYIIIH TACHBH 36 56 48
TBPrOBCKH 3aBANKEHHSA 16 29 16
Jpyru 3abAXKeHHS 20 27 32
OBIIIO KAIIUTAA H IACHBH 3778 3635 3537

HamouHrux: OdumupaHu UHOUBUOYASTHU 200UUWHU PUHAHEO8U omuemu Ha OpYoKkecmeomo 3a

2020 e, 2021 2. u

2022 e,
OTYET 3A ®PUHAHCOBOTO CbCTOAHUE
Kvm 31.07.2023 Kum 31.12,.2022
Xun. ns.

AKTUBH

Hemexyuwu mamepuanHu akmueu 1478 1479

Bcuyko Hemekyuu akmusu 1478 1479

Texkywiu akmusu

Mamepuannu 3anacu 949 963

Tbpaoscku u Opyau esemaHus 1054 1091

lMapuynu cpedcmea U ekguganeHmu 1 4

Beuuko mekyuu akmueu 2004 2 058
| BCUYKO AKTUBH 3482 3537

COBCTBEH KAIMMUTAIT U NTACUBU

CobcmeeH kanuman

BanucaH akyuoHepeH Kanuman 709 709

Pesepsu 1157 1157

HepasnpedeneHa nevyanba /(Henokpuma 3azyba) 1623 1713

Tekyw cbuHaHcoe pesynmam (66) (90)

Bcuuko co6cmeeH kanuman 3423 3489

lMacuesu

Tekywu nacusu

Tbpeoacku 3adb/KeHUs 28 16

Lpyau 3adbnxeHus 31 32

Bcuy4ko mekywu nacusu 59 48

BCUYKO KAITATAITI U TTACHUBU 3 482 3 537

HamouHrur: Heodumupar uHousudyaner mexoureH omuem Kom 31.07.2023e.
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OBOCHOBKA HA CIIPABEJAMBATA LIEHA HA AKIIUMTE HA LSKAYMET“ ALl

- OTYET 3A BCEOEXBATHMS [JOX04
Kkbm 31 ronu 2023 208uHa
Kum 31.07.2023 Kbm 31.07.2022
Xwn. ne. Xwn. ne.

I. OnepamueHa deliHocm

Hemuu npuxodu om npodaxdu npodyKyus 15 23
Mpuxodu om npodaxbu Ha yciyeu - 7
| Apyau npuxodu 83 88
Mpuxodu o6wo 98 118
Pa3xodu rno uKoHoMUYeCcKU eJiemeHmu

Pa3sxodu 3a mamepuyanu (28) (54)
Pa3axo0u 3a @bHWHU ycnyau (22) (16)
Pa3xodu 3a nepcoHarna (99) (87)
Amopmu3sayus i (1) (1)
Banadcosa cmoiiHocm Ha npodadeHu akmueu (3) (12)
[pyau onepamueHu pasxoou (13) -
Bcuyko onepamugHu pa3xodu (166) (170)
Cymu ¢ KOpekmueeH xapakmep : 1 (1)
Mevan6a/ (3a2y6a) om onepamueHa dedHocm (67) (53)
duHaHcosUu npuxodu/ (pa3xodu) 1 1
Meuan6a / (3a2y6a) npedu daHbYHO obnazaHe (66) (52)
Mevan6al (3a2y6a) 3a nepuoda (66) (52)
1. Opya eceobxeameH doxod

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

Hamourui; Heodumupar uHOueUdyanteH MexouHeH omuem Kom 31.07.2023a.

Axmueu Ilacusu u CobcmeeH xanuman:

AKTUBUTE Ha [OpPYXKECTBOTO orbeasI3BaT cHOaz B 2 pasTAeXJaHuTE IIepHoaAHd  KarTo
CPEIHOTOAMIIHMS TEMII Ha HaMAaACHHE 3a TE3H TOAMHH € 3,24%. CrpykTypara UM He ce
M3MEHS 3HAYNTEAHO KATO PEAsHO IIPH HETEKYIUTE aKTHUBH HAMA 3HATNMA IIPOMAHA U TE€ Ca
B ABATOTpaiHN MaTepHasHH akTUBHU. [IOHMIKEHHETO B 0aAaHCOBOTO YHCAO HA aKTHUBUTE CE€
['bAYKH Ha IIOHIIKABAIIMTE C€ TEKYIM THPrOBCKU U APYIY B3CMaHMA.

M3ToUHHIIMTE Ha (pUHAHCHUPAHE OCTaBaT CXOAHH ITPE3 MOCACIHUTC 3 roguHU. [py>KECTBOTO
pasumTa MNPEAVMHO Ha COOGCTBEH DeCypc 3a HUIBBPIIBAHUTE MHBECTHIHU. [deabT Ha
coBeTBeHMsT KamuTaa 3aema Haz 98% or ofmiara KamurasoBa 6asa M KBM IOCAEAHATA
¢punancosa roguHa (2022r.) Bp3ausa Ha 3489 xuA. AB.

Ha To3m ¢oH IIacCHBUTE Ha APYKECTBOTO 3a€MaT MaAbK [dA Koiito € mon 2 % wu
IIpEACTaBAIBAT THPTOBCKY U APYTH 3abAXKCHUS. CroitHocTTa M KbM 2022r. Bb3Au3a Ha 48
xuA. AB. KbMm 31.07.2023r. cnaza B 0aAaHCOBOTO YMCAO Ha aKTHUBUTE IIPOABAXKAaBA U TE
BB3AM3aT Ha 3482 XUA. AB., a CTOMHOCTTa Ha COOCTBEHHS KallUTaA € 3 423 xua. AB.

Bcuuko TOBa IpeanoAara BHCOKAa @)I/IHaHCOBa aBTOHOMHOCT M HUCKa 3aJABXHAAOCT HA
Pal3rACKAaHOTO APYZKECTBO.
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Hpuxodu u pasxodu;

Obopora Ha KoMnanusTa otuyuTa crnax 3a 2021r u aek pvCT mpe3 2022r., HO KaTo IFAO
IIPHUXOAHUTE HE ca C IIOCTOSIHEH TEMII H ca IIPOMEHAHUBH. OCHOBHO CIIa[a UM B IIOCACIHHTE 2
TOAMHHU CE€ MAbAYKHM OCHOBHO Ha IIO-HUCKHTE IIPUXOAM OT YCAyTHM. BrmIpeku 4ye apyrure
IPHXOAH HapacTBaT, T€ ca HEAOCTATBhYHH 3a Ja KOMIIEHCHUpaT IFIAoCTHHA obopor. Ha To3u
¢on pasxoguTe HapacTBaT, OCHOBHO B CE0ECTOMHOCT HA MPOAYKIIUATA ¥ BHCOKUTE Pa3XOoU
3a MEPCOHAaAA, KOUTO Ca IPSIK €(PeKT OT pacTIIINTe HH(AAIMOHHN [IPOIECH B CTpaHaTa U B
raobaseH naad npes 2021 u 2022 roauHa.

Tesm mponecn BoAAT U O AOTHYHO BAOIIIaBaHe B MapKOBeTe Ha redasba Ha KOMIIaHUSATA U
perucrpupa HeTHa 3aryba mpes 2021r. u 2022r. ch0TBETHO B pa3Mep Ha -163 xua. aB. u -90
XHUA. AB.

EBIT u EBITDA c5I1o ca ¢ OTPHIIATEAHH CTOHHOCTH 3a ITOCAEAHUTE 2 TOMHI.

Kem 31.07.2023r. apyzecTBOTO perHcTpuUpa 3aryba B pasMmep Ha 66 XMA. AB. C OTAend Ha
IIPObAYKABAILMA CIIAJ B IPUXOAUTE H OTHOCHTEAHO BHCOKOTO TETAO Ha pa3xXxoAHaTa 4acT.

HCpCOHaA’BT € CBEAEH 10 MUHHUMYM. Aumncsar l'Iy6AI/I‘IHI/I JaHHH 3a HACTH AHUILA.

IIpenxonunuTe (UHAHCOBU pe3yATaTH HE Cca HEIPEeMEeHHO II0KAa3aTeAHU 3a OBACIIUTe
(PUHAHCOBH pe3yaTaTH Ha J[Ipy:KECTBOTO U PE3YATATHTE 3a MEXKAUHHU [EPHUOAH HE ca
HEIIPEMEHHO MTOKa3aTeAHU 3a MOMUIIHUTE (PHHAHCOBH PE3YATATH.

Hawma APyTHU CBIICCTBCHH MAaHHH OT CbI/IHaHCOBI/ITC OTYETH HAHU CI)I/IHaHCOBI/I CBOTHOILIEHUA
OCBCH IIO-T'Op€ IIpCACTaABCHUTE.

3. IIporHosna ¢HHaHCOBa HH(pOPMAIHA HA NPHEMAIIOTO APYHKECTBO
cAell BAHBAHETO

B caexBamara Tabaniia € mpeAcTaBeH IIPOTHO3EH OTYET 3a (PMHAHCOBOTO ChCTOsTHUE Ha ,TK-
HUmotu“ Al cael BAUBAHETO.

ITporuo3sex oryeT 3a GHHAHCOBOTO C’bCTOSHHE 31.07.2023 31.07.2023
CyMHTE Ca B XHAAAH A€BA npead BAHBAHETO CA€X BAHBAHETO

HeTekyuu akTHBH

HmoTH, MaIlIHHH, CHOPBKEHHUST U 00opyABaHe 0 4 315
Hemareprnasnu akTHBH 0 4
HMHBecTHIIMM B ABINEPHH IIPEAIPUITUS 0 2 244
THProBCKH U APYTH B3€MaHUs 0 343
OB1m0 HeTEeKyLIH AKTHBH 0 6 906
TexyliH aKTHBH
MarepnasHu 3anacu 0 1139
TBHPrOBCKH U APYTH B3eMaHUS 214 24 125
drHaHCOBH aKTUBH, 00gBEeHH 3a npogaxkba 27 27
[TapuyHu cpencTBa U MapHYHH €KBHBAAEHTH 0 159
Pasxonu 3a 6b4€M TEPHOAH 0 10
OBI1I0 TEXKYLUIH AKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
CoGcTBeH KanuTaA
OCHOBEH KalluTaa 231 47 851
Pezepu 0 -26 919
$uHAHCOB pe3yATaT -58 8 740
06110 coGCcTBEH KanuTaA 173 29 672
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He'rexym,u IIACHBH

[TacuBH IO OTCPOYEHII JaHbUH 0 121

OGO HETEKYLIH MACHBH ' (0] 121

TeKylUIH MacHBH

THProBCKH U APYI'H 3abAXKEHNA 68 2434
IIpuxoay 3a OBJEIH IIEPUOUM 139
OG0 TEeXYLUIH ITAaCHBH 68 2573
OBIIO NACHBH 68 2 694
061110 cOOCTBEH KAITHTAA H NACHBH 241 32 366

B caenBainarta ‘Tabauiia € IpeACcTaBeH IPOTHO3CH OTHYCT 3a BceoOxBaTHHa noxox Ha ,TK-
Umoru“ Al caesl BAHBAHETO.

IIporHo3eH OTHET 33 BCEOOXBATHHSA AOXOX 31.07.2023 31.07.2023
CyMHuTe ca B XHASILH A€Ba npeny BAHBAHETO cAel BAHBAaHETO
[Mpuxoou 2 537 ~=
CefecToHOCT HA 11poaazkbuTe 7 360
BpyTtHa neuasba -5 177
[pyru NpUxXonu 0 4
061 1 aAMUHHUCTPATHBHU pPa3xoau 3 335
ITeuyaaba oT onepaTHBHA AeHHOCT -8 -154
dUHAHCOBH IIPUXOAU 0 . 75
PdUHAHCOBU pa3Xxoau 1 46
Ileyaaba mpeau obaaraHe C JAHBIU -9 -125
Pasxoz 3a JAaHDBK BBPXy nedaabata 0 0
HeTHa meyaaba 3a roaHHATa -9 -125

4. CHAHH H cAaDH CTpaHH HA APYKEeCTBOTO

B TabaumaTa mo-aoAy € 0600IeHa KOHKYPEHTHATA MMO3UIMA B CEKTOPA MAX SWOT anaaua Ha
JIPY2KECTBOTO. -

Cunnu cmpaHnu Bou3amoxHnocmu

e Hucka cTemen Ha 3aJABXHIAOCT Ha | @ IIpm €BEHTyaAHO BB3CTAHOABABAHC

APYKECTBOTO; Ha HKOHOMMUUecKaTa mAelHOoCT H
pacTdaIy IIOPBYKHA B UH/AYCTPHAAHNA
CEKTOp, APY¥KECTBOTO 6M MOrao aa ce
BDB3II0A3BA;

3annaxu Cnabu cmpanu

e HapacTBallla KOHKYpEHIIUsA 4 B To3u | ¢ OcTrapssa 6asa H MalluHA 34

cekTOp M OBpP30 HaBAU3AHE Ha HOBH [IPOU3BOICBTO " HyXHa  OT

ISOLTSY PEET 0O0HOBABAHETO UM;
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5. OTHOCHMH K'BM AeHHOCTTa Ha APYHECTBOTO HKOHOMHYECKH
TEeHAEHIHH H YCAOBHSA:

HeitHocrra Ha [pyKECTBOTO, PEe3yATATHTE OT AeHHOCTTA U (DHHAHCOBOTO MYy CBLCTOSHHE
3aBUCAT B 3HAYHUTEAHA CTEIEH OT CBCTOSHHUETO Ha OBArapckara HKOHOMHKA., Bceaka
HeraTHBHA MIPOMSHAa B €IWH HAM IIOBEYEC MaKPOMKOHOMHUYECKH (DAKTOPH, KaTO AUXBEHUTE
HHBa, KOUTO C€ BAUAAT OT AHMXBEHHTE HHUBA B EBpo3oHaTa II0 cuaaTa Ha IIpaBHAaTa Ha
ActictBamus B Bwarapus BaayTeH Oopm, uH(AanusTa, HHBaTa Ha 3allAATHUTE,
6e3paboTuniaTa, YyKACCTPAHHUTEC HMHBECTHIIMH M MEXAyHApOAHATA THPTOBMSI, MOTaT Aa
HMAaT CBIIECTBEH HebaaronpusaTeH eeKT BBPXy AeiiHocTTa HA [pyKECTBOTO, OIIEPATUBHUTE
MY Pe3yATATU U (PUHAHCOBO ChCTOSIHHE,

Ilo narnau Ha Bwarapcka Haponua Bamuka (BHB) [Ipes ueTBbpTOTO TpuMeceune Ha 2022 T,
raobasHuTE KOHIOHKTYPHH HWHAUKATOPH 3arnadBaT HU3XOoAMdINAaTa CH TCHACHIHMYA W AgaBaT
HHAMKaUsa 3a BEPHIKEH CIaf] Ha CBETOBHATA MKOHOMHYECKA AKTHBHOCT. 3a oTcaabBaHETO
Ha HMKOHOMHYECKaTa aKTHUBHOCT BAWSHHE OKasBaT BHUcCoOKaTa HH(AAINs, BAOIIABAaHETO Ha
yCcAOoBudTa 3a cpHHchnpaHe BCACACTBHC Ha 3aTATaHCTO Ha IIapH4YHaTa IIOAUTHKa Ha
TOAEMHTE LIEHTPaAHH OaHKH, KakKTO U IPOABANKABAIIOTO IIpe3 IepHoaa JAelcTBue Ha
CTPOTHTE NPOTUBOEIINAECMHUYHN MEPKH B KuTaii.

Husxongamara TeHAEHIMS HIPH KOHIOHKTYPHHTE HMHOUKATOPH B OCHOBHUTE TBHPTOBCKU
napTHROPU Ha Bharapusa orT eBpo3oHaTa IIpe3 YEeTBHPTOTO TpuMmecedme Ha 2022 r. u B
HavaaoTo Ha 2023 r. e mpeanocTaBKa 3a BAOLIIABaHE HA BBHIIHOTO THPCEHE Ha OBArapCKu
CTOKHM M YCAYTM Inpe3 To3u mnepuon. IlpeaBupa BHCOKaTa CTEIEH Ha OTBOPEHOCT Ha
ObArapckaTa UKOHOMHKA U TOAEMHUS [ISIA HAa u3Hoca B BBII Moxke /1a ce 09YaKBa BAOIIABAHETO
Ha BBHIITHOTO THPCEHE [la CE€ OTPa3H B 3HAYUTEAHA CTEIIEH BBHPXY peasHaTa MKOHOMHUYECKA
aKTHBHOCT B CTpaHaTa.

BpyreH BBTpELIEH NPOAYKT

HroHoMmueckaTa aKTHBHOCT B CTpaHaTa IIpe3 TpeToTo Tpumecedue Ha 2022 1. ce
noBumaBa ¢ 0.6% Ha BepuzxkHa 06asa cropen CE30HHO H3TAQZIEHM AaHHU, HO HA TOAUIIIHA
6a3a pacTexxsT Ha peasHus BBII npombaxu na ce 3abaBsg U BB3anu3a Ha 2.9% (cupamo 3.9%
IIpe3 NIPeaxoqHOTO TpuMeceune). Ilo eaeMeHTH Ha pasxoAuTe 3a KpalHO H3IIOA3BaHE
3a6aBsSHETO HA UKOHOMHUYECKATa aKTUBHOCT CE€ OIpeNeAd OT OTYETEHHS CIIaj Ha 3alacuTe B
MKOHOMHKATA, KOETO Oellle YACTHYHO KOMIICHCHPAHO OT YCKOPEHHS PaCcTeX Ha BBTPEIIHOTO
TBPCEHE U (popMHpAHUSA IIOAOKUTEACH IIPHHOC Ha HEeTHHs H3Hoc. [loBumiaBame Ha
MKOHOMUYECKATA aKTUBHOCT Ha rojauinHa 6a3a Gelre oT4eTeHO B CEKTOPUTE ,HHAyCTPpUS (0€3
cTpouTeACTBO)“ U ,ycayru“. 3aerocrra ce nosuinu ¢ 1.2% Ha roxuiiHa 6asa 6aaronapenHue
TAABHO Ha HapacTBaHETO Ha Opos Ha 3aeTHUTE AWIlA B CEKTOpa Ha ycayrute. Kommnencanuara
Ha €IUH HaeT TPOABAXKH [a OTYMTA BHCOKH TEMIIOBE Ha pacTeX Ha roauinHa 6asa,
NOAKpeNeHa KaKTO OT IIOBHUIEHHTEe HH(MAAIIMOHHU OYaKBaHMdA B CTpaHaTa, Taka H OT
3aCHAEHOTO THPCEHE HaA TPyHA B yCAOBHSITA Ha HapacTBallla HKOHOMHYECKa aKTHBHOCT H
yBeAHYaBalll Cé HEAOCTUT Ha paboTHA CHAA.

Hudaanua

[Tpes 4eTBLPTOTO TPUMECEUYHE Ce HabAIOaBa U3BECTHO 3abaBsHe Ha roJuIIHATA HHOAAINS,
KoATO BB3Ae3e Ha 14.3% npe3 gekemBpu 2022 r. Tazu AHHaAMHKa CE OIIPENEAd TAaBHO OT
IIPOSIBAEHUETO HA NMPeKu ePEKTU OT OTYETEHOTO B Kpas Ha 2022 I. ChIECTBEHO 3abaBAHE HA
TOAUIITHUS PAcTekK Ha IIEHUTE Ha IEeTPoAa W IIPUPOJAHHA a3 Ha MEXKAYHAPOMHUTE I1asapH.
Hudaanusara mpu XpaHUTE CE YCTAaHOBH Ha BHCOKO HHBO B PaMKHUTE Ha YETBHPTOTO
TpumMeceune Ha 2022 r., KaTo MPOIbAXKHE A UMa Hall-roasM IIpHHOC 3a oblrnara mH@Aams.
B cBi10T0 BpeMe nHdaanusaTa [IPU YCAYTUTE MIPOABAIKA AA CE€ YCKOpABa K B Kpasa Ha 2022 r.
Tesu u3MeHeHUs TIOKA3BaT, 4e B Kpad Ha 2022 r. nH(MAAIIMOHHUAT HATUCK B HKOHOMHKATa
ocTaBa CHAECH, HE3ABHCHMO OT 0TCAA0BAHETO Ha NPOMHMAAIIMOHHOTO BAMSHHE Ha BBHHIIHATA
cpeama II0 AWHMS Ha  €HEpProHocuTeauTe. PakTOpH, CBBP3aHH C BbBTpEIIHaTa
MaKpOMKOHOMMYECKA Cpella, KOMTO AONpHHAcaxa 3a (hoOpMHUpaHETO Ha BHCOKA HH(AaIus
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mpes maaara 2022 r., 6gxa HapacTBaHETO HA PasXOJHTE 3a TPYA Ha €AMHHLA IPOAYKIMS U
pPACTEXEBT Ha PA3XOJUTE 3a KPaiHO norpebaeHue Ha JOMAKHMHCTBATA. : .

HxoHOoOMHYEeCKa AaKTHBHOCT H IIHKAHYHA ITO3HIIHA HA 6’5Arapcxa'ra HKOHOMMEKA

KOHIOHKTYpHHTE HIAUKATOPH IIPe3 HUEeTBBPTOTO TPHMECEYHE HA 2022 r. couyar, 4e Ha
BepuxkHA 6a3a TEMI'BT HA HApacTBaHE HA MKOHOMMYECKATa aKTHBHOCT LIE OBOe CXOHIEH C
OTYETEHHUSA IIpe3 TPEToTo TpuMmeceuwme. Ilpes mppBaTa NOAOBKHA Ha 2023 r. ce oyaksa
orcaabBaHe Ha HKOHOMMYECKATa AaKTHUBHOCT, 34 KOETO IIe JOIpHHAacs KakTo
IIPOTHOZUPAHOTO IIOHMIKEHHE Ha 3allaCkre B HKOHOMMKATa, TakKa M OYaKBAHHUST mo-caad
M3HOC HA CTOKH BCAEACTBHE Ha BAOIIABAIIATA Ce rAo0asHa MKOHOMMUIECKa 0OCTaHOBKA M Ha
crienpuyny 3a Bparapus daxkropu.

Cnopen otienku Ha BHB, mpes TperoTro TpuMeceyHE HA 2022 r. nMKAWYHATa MO3ULHAL Ha
MKOHOMHEKATA IIPOABANKH [l C€ XapaKTCPHU3HUpa C IIOAOKUTEAHO OTKAOHCHHE Ha PEAAHHL
BBII oT mOTEHIMAAHOTO PaBHHILE Ha IIPOU3BOACTBO MPEABU/ 3HAYUTCAHOTO HapacTBaHE HA
HMKOHOMHYECKaTa akTUBHOCT npe3 2021 r. u mpe3 mepBure AesBeT mecena Ha 2022 r. Tosa
OKa3Ba, 4€ YacT OT IPOM3BOJICTBEHHUTE (DAKTOPH B MKOHOMHKATA ca GHAM HATOBapeHM HaL
ONITHMAaAHOTO MM PaBHHUIIE, KOETO € B CBOTBETCTBUE ChC 3aCHACHHSA HATHCK 3a IIOBHIIABaHE
Ha IIeHHTe Ha IPOAyKTOBUTE M (DAKTOPHUTE IIa3apH, TAABHO IO OTHOIIEHHE Ha Iasapa Ha
TPYA.

[lokazaTeAnTe OT KpaTKocpouHaTta Om3Hec crarucrtuka Ha HCH maBaxa pasHOIOCOYHH
CHTHAAHM 3a [UKAMYHATA IIO3HIIME Ha HMKOHOMMKATA IIPe3 YeTBBPTOTO TpuMecedne Ha 2022
r.45 HHAMKATOpHUTE, KOUTO IIPOCACAABAT TEKyllATa IIPOM3BOJACTBEHA AKTHBHOCT Ha
c¢upmuTe Ha 6as’a OTYETHH AAHHHM (MHAEKCHUTE HA IIPOMHIIACHOTO NPOM3BOACTBO, HA
IPOM3BOJACTBOTO B YCAYTHTE, HA HATOBapBAHETO Ha IIPOM3BOACTBEHHMTE MOIIHOCTH H HA
06opoTHUTE B THPrOBUSITA Ha APEOHO), CE€ MOBUHUOHNPAXa 3HAYUTEAHO HaJ ABATOCPOYHATA CH
cpefHa CTOMHOCT M €QHOBPEMEHHO C TOBa OTYETOXA MNpOAbBAXKABAIlA TEHACHUUA KbM
omobpenne. CBHIIEBPEMEHHO NIPe3 YETBBPTOTO TpuMeceune Ha 2022 r. mokasaTeAuTe, KOUTO
OTpa3sBaT HaTAACHTE Ha HWKOHOMMYECKHTE ar¢HTH (AoBepHe Ha notpebureanTe U O6u3HEC
KAMMAT), C€ MIO3ULMOHIPAaxa MoJ, JbATOCPOYHATA CH CPEAHA CTOMHOCT B PE3yATAT TAABHO Ha
IEeCHMHCTUYHHATE Haraacu Ha (pupMute M JOMaKHHCTBATA 3a HKOHOMHUYECKaTa CHUTyallus B
cTpanara. HamaagBaHeTO HA PA3AMYHATA B OLIEHKHUTE HA (PUPMUTE OTHOCHO TEKYIIOTO UM
MKOHOMHYECKO CBCTOAHHME ¥ KPaTKOCPOUYHHUTE HUKOHOMHYECKH IIEPCICKTHUBY HaMeEpH
OTpaKeHVE B M3BECTHO IIOHIIKEHHE Ha m3unucaaBanus or BHB mHAHMKATOp 3a HECUTYPHOCT
Ipe3 YETBBPTOTO TpuMeceyne Ha 2022 .

O4yaxBaHHsI 3a HKOHOMHYECKATA aKTHBHOCT

Koncrpynpauuar or BHB KOMITOZHTEH KOHIOHKTYPEH HHIAMKATOP 34 HKOHOMHUCCKaTa
AKTUBHOCT B DBbArapus MpOObAXKU [a HapacTBa Ha BeEpHKHa 6aza Ipes YeTBBPTOTO
Tpumeceune Ha 2022 r., KOeTO € IIPEAIIoCTaBKa Ja ce HabArjaBa CXOAHA AMHAMHUKA U IIPH
peaanua BBII Ha cTpaHara. 3a BEpPHIKHHSA pPACT€X HaA KOMIIOSUTHHA HHAHUKATOP
JIOLIPMHECOXA MTOBHIIEHHETO Ha 060POTHTE B THPrOBUATA HA APEGHO IO CHIIOCTABHMU LIEHH,
pacTex’bT HA MHAEKCUTE Ha IIPOU3BOACTBOTO B CTPOHUTEACTBOTO M YCAYTHTE, HAPACTBAHETO
Ha KpeAuTHATA aKTHUBHOCT, KAKTO M N0oA0OpABAHETO HA HATAACHTE HA NOMAKUHCTBaTa
dupMuTe BHB BCHYKH OCHOBHHM CEKTOpH. CBIUEBPEMEHHO BB3XOAAIIATA AMHAMHKA Ha
KOMITO3UTHMS MHIUKATOP IPE3 YETBHPTOTO TpuMeceuue Ha 2022 r. Gellle orpanudaBaHa OT
IIOHUZKEHHETO Ha MHAEKCA Ha IIPOU3BOJCTBOTO B IIPOMHIIACHOCTTA M IIO3UIIHOHHPAHETO Ha
raobaarua PMI nog HeyTpasHara rpaHuna oT S0 myHKTa.

[Ipes mwppBOTO mIecTMecedne Ha 2023 r. pacTeXXbT HA HKOHOMHYECKaTa aKTHBHOCT Ce€
ouaxkBa [a CAe/[Ba TEHACHIUS KHM MOHMXKAaBaHe Ha Beprm:kHa 0asa, KoeTo 1ie 6bae npuinHa
TOAMIIHUAT pacTex Ha peasHus BBII ga npomgbaxu aa ce 3abaBsa B HavasoTo Ha 2023 r. m
[a IpEMHHE B cAab Cliaz IIpe3 BTOPOTO TPHMecedne Ha roauHaTa.47 3a Tosa 1€ AOIPHUHACH
KaKTO IIPOTHOSUPAHOTO IPOABANKABAIIO IIOHMKEHHE Ha 3allaCuTe B MKOHOMHKAaTA, TakKa U
OYaKBAHMAT IT0-CAa0 M3IHOC Ha CTOKM IIPEABH/ BAOIIaBallaTa Cce€ raobasHa HKOHOMUYECKA
aKTHBHOCT M ciienudugHuTe 3a Boarapusa akropu, Karo 3abpaHara 3a U3HOC KbM CTPaHH,
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pasamdgHE OT YKpaliHa, Ha HEe(TOIPOAYKTH, KOUTO Ca IIPOU3BEACHH OT PYCKH INETPOA, U
[IAQHUPAHU PEMOHTHHU JEHHOCTH BBbB BaXKHU 3a U3HOCA MIPEANIPUATHL B CTpaHaTa.

H36panu mokasaTeau HiT. 2018 r: 2019 r. 2020 r. 2021 r. 2022r.
E:Arirer:;:oi};}))c Ha AeBa 3a 1 ULA. (B Kpas BHB 1.71 1.74 1.59 1.72 1.83
BpyTeH BETpEIICH IPOAYKT (MAH. AB.) HCH 109 964 120 396 120 553 139012 165 384
BBII na raaBa 0T HACEAEHUETO (AB.) HCH 15653 17 259 17 386 20 212 24 046
E:]il['([eHeI({l:glgseH peaseH TeMII Ha HCH 3.1 3.4 -4.40 7.60 3.40
BBHﬂechaTop % 4,2 5,2 4,3 7,1 15,1
OAIl (momuHaser OAIl Ha rogumHa BHE
6a3a, %) 0,00 0,00 0,00 0,00 0,20
WIIIT (cpenso roauito usMeHeHue, %) HCH 2,8 3,1 1,7 3,3 15,3
Koedunuenr Ha OGeapaboruna (3a HCU
avnara Hax 15 1., %) 6,1 5,9 6,7 4,8 5,4
Cpenna MeceuHa pabGoTHa 3anaara (AB.) HCU 1 146 1 267 1 391 1 561 1 761
THProBCKO caAllo (MAH. €BpPO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
TsproBcko caano (% ot BBII) BHB -4.,8 -4.7 -3,1 -4,1 -5,8
Tekyiia cmMeTka (MAH. €BpO) BHB 531,6 1147,8 24,4 -1 315,8 - 577,7
Tekyma cmerka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 -0,7
Ilapuyen arperat M1 (TecHu napu, MAH. BHE
AB.) 53 557,2 61 867,3 83 998,2 97 827,7 115979,7
ITapuuen arperat M1 (% ot BBII) BHB 48,7 514 69,7 70,4 70,1
BpyTeH BBHIIEH ABAT ( MAH. €BPO) GEHB 37 189,9 37 716,1 38 991,2 41 213,9 44 431,3
Bpyren BeHIIEH abar (% ot BBII) BHB 66,1 61,3 63,3 58,0 52,5
Heren BBHIIEH [bAT (MAH. €BPO) HCH -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren pBHIIEH abar (% ot BBII) HCU -16,6 -21,5 -27,2 -29.2 -30,3
Aepxasen apar( MaH 4B.) BHB |94 3052 |[24078,1 20594,5 | 33274,5 |37847,7
Obpxaser abar (MaacTpHUXTCKH IbAT) EHBE
( % ot BBII) 22,1 20,0 24,5 23,9 22,9
BI0/DKETeH H3AHLIBK / IePUIUT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587,6 -5414,8 -4 647,6
Bromxeren aecurur (% or BBIT) EHB 1,7 2,1 - 3,8 -3,9 -2,8

Hsmounuk: BHBE u HCH

6. PHHAHCOBH KOoe(pHIHEHTH

Ne | IToxa3aTeAn 31.07.2023r. 2022 r. 2021 r. | 2020T.
1 Obuio npuxoau obuyatinara aeifHoCT 98 214 195 301
2 $UHAHCOBY IIPHXOAH / PAa3Xoau 1 3 3 3
7 OG6IL0 pa3xoay 3a ONEPATHBHATA NEHHOCT (166) (305) (362) (284)
8 | Ileuaaba 3a nepuosna (66) (90) (163) 15
9 OO6111 BceoGXBaTeH A0XO0/, 34 TOIMHATa (66) (90) (163) 15
10 ITapu ¥ DapUYHN €KBUBAACHTH 1 4 3 S
11 | Texynm axkruBn 2004 2058 2155 2301
12 | MarepuasHu 3anacu 949 963 968 987
13 | Texyum nacueu 59 48 56 36
14 | Heren oboporen Kanutaa (11-13) 1945 2010 2099 2265
15 | Obia cyma Ha akTUBa 3482 3537 3635 3778
16 | O61o nacusu 59 48 56 36
17 | CobcrBeH Kanuraa 3423 3489 3579 3742
18 Bpoit aknnu 709.304 709.304 709.304 | 709.304
19 | PenrtabuaHocT Ha npuxogure (8/1) -0.673 -0.420 -0.835 0.049
20 | Bw3BprlaeMocT Ha cobcTBeHus Kanurtaa (8/17) -0.019 -0.025 -0.045 0.004
21 Penrabuanoct Ha nacusure (8/16) -1.118 -1.875 -2.91 0.416
22 | Bw3BprblaeMocT Ha akTuBHUTE (8/15) -0.018 -0.025 -0.044 0.003
23 | Koedunuenr Ha obuia auksugroct (11/13) 33.966 42.875 38.482 63.917
24 | Koedunuent na 6np3a auksugsoct ((11-12)/13) 17.881 22,8125 21,196 36.5
25 | KoeduumenT Ha aGcoAl0THA AMKBUAHOCT (10/13) 0.016 0.083 0.053 0.138
26 | Koedunuenr Ha obpaimaemMocT Ha akTusure (1/15) 0.028 0.060 0.053 0.079
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o7 i{lo/elqé)}x}mnen'r Ha obpamaemMocT Ha 0GOPOTHUS KAlUTaA 0.050 0.106 0.092 0.132
29 | Koedurmenr Ha unancona apToHoMHOCT (17/16) 58.016 72.68 63.91 103.94
30 | KoecbuumenT HA 3afaBxKHEAA0CT (16/17) 0.017 0.013 0.015 0.001
31 | CoBcreen kanuTaa 3a exna axuus (BVPS) (17/18) 4,8258 4.9189 5.0457 5.2755
32 | Herna meuasBa 3a enua axnus (EPS) (9/18) 0.093 -0.1268 -0.2298 | 0.0211
33 | IMpomaxbu 3a enna axius (SPS) (1/18) 1 0.138 0.301 0.274 0.424

Hsmourur: Hrousudyarru odumuparu PO Ha Opyskecmeomo 3a 20202., 2021 2., 2022 2. u HeoOumMupau
Mexxduren undusudyaner omuem koM 31.07.2023e.

7. dunancosu KoedHmHeHTH Ha 0G6asza mnporHosHa (¢QHHAHCOBA
HHGOpMaNHs Ha NPHEMALIOTO APYHKECTBO CAeA BAHBAHETO

B caexBaiara tTabaulla € IpeacTaBeHa uHpopMmanus 32 (HPUHAHCOBUTE KOS(QHUIHEHTH Ha
fasa MMPOrHO3EH OTYET 3a (DHHAHCOBOTO CHCTOSHHE HA IIPHEMAIOTO APYKECTBO ~TK-UmoTu“
AJl caeq ochIIECTBABaHE Ha IIpeobpasyBaHeTo.

Ne IMokxa3aTeAH 31.07.2023 r.
1 O6110 npuxoau obudaiinaTa AEHHOCT B XHA. AB. 537

2 dUHAHCOBY MIPUXOH /PAa3X0 B XHA. AB. 29

7 O610 pasxoau 3a OlepaTUBHATA AEHHOCT B XHA. AB. 695

8 [Tewaaba/3aryba 3a nepuoaa B XHA. AB. -125
9 O6u1 BceobxBaTeH OOXO0/ 34 IEPHOJa B XHA. AB. 541
10 [Tapu v TapHUIHH EKBUBAACHTH B XHA. AB. 159
11 Texkyly aKTUBU B XHA. AB. 25 460
12 |MarepuasHu 3arac B XHA. AB.. 1139
13 |Texyiwm nacuBH B XHA. AB. 2573
14 Heren ob6oporen Kanuraa(l1-13) B xua. AB. 22 887
15 OO6ma cyma Ha aKTHBAa B XHA. AB. 32 366
16 Q01110 ITaCHUBU B XHUA. AB. 2 694
17 Cob6cTBeEH KalluTas B XHA. AB. 29 672
18 Bpoi akuyu 47 850 625
19 Penrabuanoct Ha npuxogure (8/1) -0.233
20 BB3BpBITIaEMOCT Ha cobcTBennsa Kanurtaa (8/17) -0.004
21 Penrabuanoct Ha nacusure (8/16) -0.046
22 BB3BpBIIAEMOCT Ha aKTUBUTE (8/15) -0.004
23 KoeduiuenT Ha obia AukBuaHOCT (11/13) 9.895
24 KoedumuenT Ha 6pp3a aukBuaHOCT ((11-12)/13) 9.452
25 KoecuuueHT Ha abcoAroTHa AUKBrAHOCT (10/13) 0.062
26 Koeduruent Ha o6pamaeMocT Ha aktusute (1/15) 0.017
27 KoedunpenTt Ha obpamaeMocT Ha o6opoTausa KanuTaa (1/14) 0.023
29 KoedunuenT Ha prHaHCOBa aBTOHOMHOCT (17/16) 11.014
30 KoeduiiueHT Ha 3aAABXKHIAOCT (16/17) 0.091
31 CobcTBen KamuTaa 3a eaHa akuus (BVPS) (17/18) 0.620
32 HerHa neuasba 3a equa akuus (EPS) (8/18) -0.003
33 |IIpomax6u 3a enna akuusa (SPS) (1/18) _ 0.011
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III. H300op Ha MeToAH 3a ONpEeAEAsTHE Ha CHpaBEeAAHBATA
CTOHHOCT Ha aKIHHTE

CeraacuHo Hapenba Ne 41 Ha KOH 3a n3uckBaHUSaTa KBM ChIABPXKAHUETO Ha 060CHOBKATA Ha
IIeHaTa Ha aKIUHUTE Ha IIyOAUYHO APYKECTBO, BKAIOUHTEAHO KBM IIPHAATAHETO HA OLEHBYHU
METOAM B CAydaMTe Ha IIpeobpasyBaHe, JOTOBOP 3a CHBMECTHO HPEAIPHUATHE U THPrOBO
npenaarane (Hapenba Ne 41), cipaBemanBaTta IieHa Ha akIys Ha AEHCTBAIO APYKECTBO €
CTOMHOCTTA, OIIPEACACHa BB3 OCHOBA Ha IleHATa Ha aKIHUTE OT MSCTOTO 3a THPLOBHS C
H3TBPryBaH Hal-roadM ob6eM aKIuu U/MAU Ha OOLIONPHETH OLEHBYHN METOIH.

Ilpu ompeneassHe MeromuTe 3a oleHKA Ha ,Kaymer“ Al ca IIPHAOKEHU CAEIHUTE
KPUTEPUH:

o MCTOILI/ITC Aa OTIUTAaT TEKYIIOTO ChCTOAHHE Ha aKTUBUTC U KallUTaAOBaTa CTPYKTypa,

* Meromure ma agaBaT AOCTOBEpHa MHpeacraBa 3a [py:KeCcTBOTO KaTo ,AcHCTBAlIO
IPEeANpUATHE U BH3MOXKHOCTUTE MY A TeHepHUpa IIPUXOIH;

* MeToouTe ma oTIHTAT IIOTCHIITNAAHHUTEC 6’511611.[1/1 AOXOIH 3a aKITHOHCPITE.

B croTBeTCTBHE C TE3W KPUTEPHHU ca U30paAHH CACHHUTE METOAU 3a OLIEHKA HA aKI[UHUTE
Ha ,Kaymer“ A

1. Meton Ha ma3apHUTE MHOXKHUTEAH. M30paHo € APYXKECTBO KOETO Ce ThbpryBa Ha
B®B cBCc OTHOCHUTEAHO CXOAEH CEKTOP M HHAYCTpHs. M3II0A3BAHO € CHOTHOIIEHHETO IIeHA
DasamcoBa croifHOCT Ha akuus. (P/B)

2. MeTonq Ha HeTHaTa CTOMHOCT HA aKTHBUTE. HeTHara cTOMHOCT Ha enHAa akKIHUdg €
ompeaeseHa Ha 0a3a HEOOUTHPAH MeEXKAUHEH (PHHAHCOB oTueT KBbM 31.07.2023 r. Ges
U3BBPIIBAHE Ha KOPEKIIUMU Ha CTAaTHHUTE OT aKTHUBA U ITacuBa Ha basarca Ha [JpyzKeCcTBOTO.

1. MeTon Ha Ia3apHHTC MHOXKHTCAH HA APYKECTBA AaHAAO3H

MeToqpT Ha ma3apHUTE MHOXKHUTEAN Ha APYKECTBA-aHAAO3U € €UH OT OCHOBHUTE METOOU 3a
OILIEHKa Ha CTOMHOCTTa Ha AaJIEHO APYKecTBO. Toili HamMupa IIHPOKO IPUAOKEHHUE IIOPaaH
OTHOCHTEAHATa CH INpPOCTOTa, OBpP3MHA M AECHUS MOCTBII OO HeobxXoammara 3a HETOBOTO
n3noasBaHe uHGpopMmaiusa. Haii-chliecTBeHaTa CTHIKA IPH IIPHAAraHETO Ha TO3H METOJ €
n300pBT HA MOAXOAAIIH OPYXKECTBa, C KOUTO [a OBOe CBIIOCTABEHO OLEHSIBAHOTO.
HeobxonuMo € HaAMYHETO Ha CXO/HH XapaKTePUCTUKH MEKAY KOMIIAaHUATA U APYKECTBOTO-
aHaAOl' KaTo IIPHAWKH B IIpeaMeTa Ha AefHOCT, TOAEMHHA Ha [pyKecTBaTa, 1a3apy Ha
KOHUTO ONepupar, nasapeH ada U ApyrH. Baxen c¢aktop mpu m3bopa Ha IIOAXOSAIIO
OPYKECTBO-aHaAOT € M TO Oa ObAe ThPryBaHO Ha pETyAHpaH Ias3ap, KOETO rapaHTHpa
IIPO3PAYHOCT H IPEAOCTABIHE HA HaBpeMEHHA U HaJeKAHa WHGopMAaIus 3a JeHoCTTa My.
B [ponbaHeHWe, IIyOAWYHHST CTATyT HA KOMIIQHUATA-aHAAOT € U IIPEAIIoCTaBKa 3a
AOCTOBEPHOCT Ha IIOAyY€HAaTa II0 TO3M METOJ, OLIEHKa, ThU KaTo HEHHHTE IIOKa3aTeAU
0oTpa3sBaT BHXKAHETO Ha IIHPOK KPbI' MHBECTUTOPHU 3a AeHCTBUTEAHATA M CTOMHOCT.

CrraacHo 4a.17, aa.3 or Hapexnba Ne 41 ma KPH, npum omnpeaecasgHe Ha CTOMHOCTTA Ha
axknuuTe Ha 6azaTa Ha MeTOZa Ha Ia3apHUTE MHOXKHUTEAU Ha CXOAHHTE APYXKECTBA, HETHATA
negaaba, CYETOBOAHATA CTOMHOCT (COOCTBEH KAaIUTaA), HETHHTE IIPUXOAH OT MNMpoAakbu u
neyaabaTta Ipeayu AWXBH, JAHBLH U aMOPTH3AIIMHM Ha CXOAHOTO APYKECTBO, CHOTBETHO HA
OOIIOIIPHETHS €TAAOH, B Ha OLIEHSIBAHOTO APYIKECTBO CE OIpPENeAdT Ha 6a3aTa Ha IIOCAEIHHUS
nybAuKyBaH (brHaHCOB oOT4deT. [[OKOAKOTO OLIeHKaTa Ha akKUUHTEe Ha JAPYIKECTBOTO Ce
HU3BBPIIBA, 3a Ja IIOCAYKH 3a OIPEAEATHE Ha YHCTaTa CTOMHOCT Ha HMMYIIECTBOTO NpH
BauBaHe B TK-limotu A]/l, c oraen CHIIOCTABHMOCT M OTYHTAHE TEKYIIOTO CBCTOSHHUE Ha
OLIEHSIBAHOTO APYIKECTBO IieAeChOOpasHo Oellle M3MOA3BAH HETOB M3TOTBEH (DHHAHCOB OTYET
keM 31.07.2023r., mybAMKyBaH Ha HHTEPHET CTpaHHIlATa Ha ApyxkecTBoTo-Maiika ,TK
XOAO* AL (http:/ /www.tkhold.com /?cat=19)
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3a IeAHTE HA HACTOSI(US AHAAM3 € M30paHA KOMIIAHMS, KOSTO CE ThPIyBa Ha PEeryArpan
mazap, KOSITO € ChC CXO/IEH XapakTep Ha nettnocrra € ,Kayuyk“ All. Komnawuusi-aHasor € €
no6pa AHKBUAHOCT, KaTo OT AMCTBAHETO W HA B®B u 10 MOMEHTA € HaTpynasa mobpa 6asa
3a mienoBa craructHka. ,Kayayk“ Al e ¢ I0o6pH KOPIIOPATHBHU NPaKTHUKH B pPa3KpUBAHETO
Ha HepuoArYHa ¥ Apyra HH(hOopMaIus Ipef MHBECTUTOPHTE. : '

KAYYYK” A/l mMa 32 OCHOBHA JEHHOCT IIPOU3BOACTBO Ha KayIyKOBU U3/CAUL. HSJKAYUYK” ALl
e BIIMCAHO B PETUCTHPA 3@ THPrOBCKH APY?KECTBA KBM Cocuiicku rpaicKe ChA 110 PUpMEHO
neso Ne 12315/2006 r., maptuna 109638, tom 1479, ctp.176. KomnauusaTa € peructTpupana
B THProBCKUsl PErHCTHP Ha ATCHIMATA IO BIIMCBAHHUA C EUK 822105378. Komnauuara €
CBLC ceflaamMille U aJipeC Ha yIpaBACHME: IP. Codusa, Gya. Buromra, Ne39, er.3, ax.5.
Kanuraast Ha ,KAYUYK” Al e 942 091 Gposa GeznasndHu axmuu. Axiunte Ha KoMitanusara
ca perucTpupaHy Ha Bnarapcka ¢oHIOBA Gopca. KoMnanusra uMa €THOCTEIICHHA CHUCTEMAa
Ha yIIpaBACHHE.

OcHopaHo ¢ B mascuHaTa 1930r., ApYyIKECTBOTO € AM/Ep Ha ObArapCKud masap U [obpe
TO3MIIMOHUPAHO HA €BPONENCKNUS, H Nasapure OT BAUIKHS H3TOK, H Cepepua Adpuka.

Kayuyxk Al e IIPOM3BOAMTEA HA TPAHCIOPTHU ACHTH M Kay4yKOBH HH/yCTPHAAHYW MAapPKy4H.
JIpysKecTBOTO € CepTH(UIMPAHO II0 MEXAYHAPOAHHUTE CTaHAAPTH 3a yIpaBACHHE Ha
KaIeCTBOTO, OTIa3BaHE HA OKOAHATA CPe/a ¥ eHepruiiHa ceKTUBHOCT.

,JKayayk“ Al ce THpryBa Ha aATEPHATHBCH nazap(BaSE Market) Ha Bwarapcka PoHnoBa
Bopca All niox 6opcos kox KAU. (www.bse-sofia.bg/bg/issuer-profile/KAU )

Brapekn ue ,Kayayk“ A/l B Hal-roafgMa CTENCH (¢ oraes Ha CHILECTBYBAIIUTE OTPAHUYEHH)
ymomobsBa JedHoCTTa Ha AHAAMSHPAHOTO APYKECTBO, HAAMYMETO HA CHINECTBCHU Pa3AMINA
B pasMepa Ha aKTHBHTE M ITACUBHTE, [EHATA, M3THCACHA IIO TOSH METOZ, [0AydaBa TETAO
20% npu POPMHPAHETO HA KpaiHaTa OIEHKA Ha ~Kaymetr” All.

Ouexnka Ha Oa3za nmaszapHH MHOXHTEAH HA ApyxecTBa-aHaAAO3IH

Anaaor »KaymeT” ALl »Kayayx® AL
ITpouBOACTBO HA IIpouBOACTEO Ha
Kay4dyKOBH H3EAUS KayyKoBH
[IpenmeT HaA OeHHOCT H3IEAUST
Bpoil akIH 709,304 942,091
33.00
| ITazapHa ueHa HenybAHYHO APYXECTBO (keM 16.08.2023r.)
ITazapHa KAITHUTAAN3ALIHUST n/a 31,089,003
AKTHBH (XHA. AB.) 3482 40446
ITacuBHu (XUA. AB.) 59 16 199
COGCTBEH KAIIHTAA (XHA. AB.) 3423 24 247
BaaaHcoBa CT/CT Ha aKuus 4.8258 25.7374
Crotuowense P/B _ nj/a 1.2821
lleHa HA aKOHA IO METOAA HA o = .
nazapHuTe MHOMKHTeAH P/B 6.1871 . i

* HMsmounux: HeodumupaHu MeOUHHU UHOusudyanHu gurancosu omuemu Kom 31.07.2023 2. Ha
,Kaymem” ALl u HeoduMUPAHU KOHCOAUOUPAHU (PUHAHCOSU OMUEMU KoM 30.06.20232. na Kayuyx Al
nybnuxyear Ha BDB AL

2. OneHnka Ha 6a3a HeTHa GasraHCOBa CTOHHOCT Ha aKTHBHTE

CwraacHo 4a.15, aa.2 or Hapen6a Ne 41 na KPH, mnpu onpenesdne Ha cToMHOCTTA Ha
aknuuTe Ha 0a3aTa HAa HETHATa CTOMHOCT Ha AKTHUBHTE, CTOHHOCTTA Ha AKTHBUTE U
3arbAYKEHHUATA Ha APYXKECTBOTO Ce OIpejeAs Ha 6azara Ha MHGOpPMANMATA OT IOCACAHHAT
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My my6AmKyBaH C4YeTOBOAEH. J[JOKOAKOTO OIlEHKAaTa Ha aKIUUTE Ha MAPYyKECTBOTO C€
HU3BBLPINBA, 32 Ja IIOCAYXKH 3a OIPENEATHE Ha 4HcTaTa CTOHHOCT Ha HMYIIECTBOTO INIPH
BauBane B TK-Mmotru AJ/l, c oraex CBHIIOCTaBHMOCT M OTUYHTAHE TEKYIIOTO CHLCTOAHHE HA
aKTHBHTE M KallMTaa0BaTa CTPYKTypa Ha OLIEHSBAHOTO APYKECTBO IieaechobpasHo Gerrre
HU3M0ASBAH M3TOTBEH MEX/AMHEH cueToBOAeH Oasanc KbM 31.07.2023r,, ny6AaukyBan Ha
HHTEPHET CcTpaHulaTa Ha APYKECTBOTO-MaKa »TK XOAO® Al
(http:/ /www.tkhold.com /?cat=19)

CroiiHOCTTa Ha aKIUHTE II0 METO[A HA HETHaTa 60araHCcoOBa CTOMHOCT Ha AKTUBUTE CE
ompezieass KaTo OT obmmara cymMa Ha AaKTHBHTE II0 0asaHca Ha KOMIIAHHMATA, CIIOPEN
¢hunancoBua order Ha ,Kaymer” Al keMm 31.07.2023 roguna, ce NPUCHANAT IEATOCPOYHUTE
U KPaTKOCPOYHUTE 3aMbAXKEHHS, KaKTO M BCHYKHU 3aKOHHH B3€MaHUs HA HHBECTUTOPH,
UMalllid NIPHOPUTET IIPEJ IIPUTEKATEANTE Ha OOMKHOBEHH aKIIUH U IIOAYYEHHST PE3YATAT CE
pasgesa Ha 6pos Ha OOMKHOBEHUTE aKLAHU B 00PBIIEHHE.

MeToasT Ha HeTHaTa CTOHMHOCT Ha akKTHBHTE AaBa aobpa IIpeacrasa 3a CTOHHOCTTA
Ha JIpyKecTBOTO Ha pa3IOAOKEHHE Ha HACTOSIIWTE aKIUOHEPH CAeM IIOKpHBAaHE Ha
NpETEHINNUTE Ha KpeauTopure. [1oAXomABT € MOAXOAAI] 3a OHpeAeAsHE Ha CTOMHOCT 3a
akKIuoOHEpUTe Ha 0a3a TEKyILlo CLCTOSHHE, 6e3 oTpassBa IIOTEHIIMAAA 3a PBCT IIPEN
Apy>XeCTBOTO, KaKTO U HEMaTepHaAHH AaKTHBH, KOHTO HE IIOJAEKAT HA CYETOBOIHO
OTYHTaHE KaTo GH3HEC MOJEA, YOBEIIKH PECYPC, MEHUAKMBHT, KOPIIOPATUBHO YIIPABACHHE

¥ peauia ApyTH.
Ouenka Ha 6a3a HeTHa 6asaHCOBa CTOHHOCT HA AKTHRHTE

MeTox Ha HeTHA CTOHHOCT HAa AKTHBHTE CTOHHOCT
Obuio aktuBu kM 31.07.2023 T. 3482 xua. aAB.
06 nacusu kM 31,07.2023 1. 59 XHA. AB.
CoberBen kanuras KeM 31.07.2023 r. 3423 xua. AB.
Bpo# oﬁnxgogerm aKLMH B 00pbIIgHHE ) 709,304
BaAAHCOBA CTOMHOCT Ha AKILHS s _ 4.8258 as.

* HsmouHur: HeodumupaH mexO0uHeH uHousudyanen gpuHarcod omuem Kom 31.07.2023 2. Ha ,Kaymem”

Al

3. AHKBHAATIHOHHA OLEHKA

CeraacHo 4a.6, aa.l, 7.1 ot Hapen6a Ne 41 ot 11.06.2008 r. Ha K®H 3a n3uCKBaHHATA KBM
CBOABPXKAHMETO Ha OOOCHOBKaTa HaA IleHaTa Ha AakKIHHTe Ha NOyOAMYHO ApPYKECTBO,
BKAIOYHTEAHO KBM IIPHAAraHETO Ha OIEHBYHH METOMH, B cAydauTe Ha IpeobpasyBae,
JIOrOBOP 3a CEBMECTHO IIPEAIIPUATHE U THPrOoBO IIpeasaraHe, cClipaBeiauBaTa lieHa Ha aKIug
€ AMKBH/IQIIMOHHATa CTOMHOCT, KOTaTo TSI HaZlBHUILIaBa CIIpaBeJANBATA II€HA, OIIPE/IECACHA I10
peda Ha 4A.S oT chitata Hapenba. B aa.3 Ha IUTHPaHUAT B IPEAXOAHOTO U3peUeHHUe 4Aa.6 ca
U30pOEHN HEHUIUEPIATEAHO OOCTOSTEACTBATA, KOHTO IIPEAIIOAATAT H3TOTBAHETO Ha
AVKBHIAIIOHHA OLEeHKA. [[pyKECTBOTO peasnu3upa OTPHUIATEACH (DHHAHCOB PE3yATaT B ABE
oT TpuTe roguHu B nepuona 2020r. — 2022 r., KakToO U TpEeHAA B IIPUXOAUTE € HEIIOCTOSHEH
H II0-CKOPO HEraTHBEH, KOETO IpombakaBa U KbM 31.07.2023r. oTaeaHo npeaBH TpyAHATA
MaKpOHMKOHOMHUYECKa oOCTaHOBKa € TpPYyAHO MOa C€ HalpaBH afeKBaTHa IIPOrHo3a 3a
OBLOEIIOTO M pa3BUTHE, KOETO MpPaBH TPYAHO IIPHAOKHM METOAAa Ha JAUCKOHTHPAHUTE
TIIapUYHM [IOTOIIM, IIOPALHA KOETO OEIlle M3rOTBEHA M AMKBHAAIIMOHHA oleHKa oT "MMITAKT
OLIEHUTEAHN" OO/I.

HsrorBeHara OT AHILICH3UpPAaH OLICHHUTEA OLIEHKA Ha akIuuTe Ha ,Kaymer“ All mo meronia Ha
AUKBHJAITMOHHATA CTOMHOCT € MO-BHCOKA OT CIIpaBEefAMBaTa lleHa Ha aKILUHUTE, OIIpeAeAcHA
o peaa Ha 49A.5 ot Hapen6a No 41, mopagu KoeTo € U TIXHATa ClIpaBelAuBa IICHA.
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IV. HeH3NMOA3BaHH METOLH
1. MeTon Ha AHCKOHTHPAHHTC NAPHYHH IMOTOIH

MeToabT HAa AUCKOHTHUPAHMTE ITAPHYHH IIOTOIH (Discounted cash flows, DCF) e Boaem B
CBETOBHATA [IPAKTHKA HA OLICHABAHE, Thif KaTo 0TpasaBa Hait-06CTOItHO MHOT000Pa3HueTO OT
chakTOpH, BAMSEIIM BBPXY ONEPaTHBHATA MefHOCT HAa JafieHa KoMIaHus. B To3u CMUCEA,
DCF mnpenocraBsi CpPaBHUTEAHO IMHPOK IIOTACA BBPXY OBOenoT0 MpeAcTaBsHE Ha
APYMKECTBOTO M II0-KOHKPETHO BBHPXY MAPHIHUTE I[OTOLH, KOHUTO TO 6u renepupaso. [Ipu
IPOTHO3MPAHETO HA IIAPHYHHTE IMOTOLM Ca B3€TH IIPEABHI OII€paTUBHATA Cpeda Ha
LIPYIKECTBOTO (CEKTOp, Ia3apy, BH/| Ha TIPEAAraHUTe IPOAYKTH, KOHKYPEHTHO CIIOCOBHOCT),
TEKywoTo My (DHHAHCOBO  CLCTOSHHME, HETOBUTC — MHBCCTUIHOHHH HaMEpPEHHH,
MaKpOMKOHOMMYECKA PAMKa Ha /bPKaBaTa, B KOATO ONEpHpa APyXKECTBOTO (Bparapus, B
cAydas), KakTo K 00IIara CHTyalus Ha MEXAYHApPOAHUTE (bHHAHCOBH IIa3apH (IIOCPEACTBOM
PHCKOBHU IIPEMUN B OGE3PHUCKOBHSA AIIXBEH [IPOLIEHT). '

B rpynara Ha MeTOoaHUTE 3a OLCHKAa Ha APYKECCTBO, 6a3npa1m Ha T. Hap.
ANCKOHTHPAaHN napanH IIOTOIIH, CE BKAIOYBAT TPHU OCHOBHHU nmoaoxona.

o MozeA Ha AUCKOHTHPAHUTE MapUYHU ITOTOLH Ha coberBenus xkanuraa (FCFE)
o MOZEA Ha JUCKOHTHPAHUTE NApUYHU IOTOLM Ha APYKECTBOTO (FCFF)
. Momea Ha mucKoHTupanute AusBuaentu (DDM) - mpu ycaosue, e MyOAMYHOTO

JPYKECTBO € H3MIAAIIIAAO0 AUBHACHT IIPE3 IpEaXOOHUTE TPH ClZ)I/IHaHCOBI/I TOOHNHH.
B Hacrogimara OlLl€HKa HE € U3II0ASBaH TO3H METO, ITIopaau.

» CpraacHo Hapenbara mporHo3uTe 3a OBACIIOTO Pa3BUTHE HA KOMIIAHUATA
cAeBA [a CE€ OCAAHSAT Ha PETPOCHEKTHBHUTE [AHHU 34 MHHHMyM TpH
¢uHaAHCOBU roquuu. CaeABafiku TOBAa H3HCKBAHE, € BHIHO Y€ KOMIIAHUATA
reHepupa 3aryba oT AEHHOCTTA CH B IIOCACAHMTE [ABa TOJHIIHH MEPHOAA OT
pasraeXkJaHUTE TPHU, U € Ha saryba 1 kM 31.07.2023r.

» Bucokata nH(AAIKSA, TEXKATA MAKPOUKOHOMHYECKA CPE/la B CBETOBCH IIAAH,
poiiHara B YKpaiiHa U [IOAMTHYECKa Kpusa B Bbarapms, ca CEpHO3HU PHCKOBU
dakropu, KOHTO 3a MOMEHTA € TpyaHO Aa GbAaT IPOTHO3UPAHH, a TO B TOAIMA
CTelleH OKa3BaT BAHSHHE 3a IPHUXOJUTE Ha APYKECTBOTO H ILFAOCTHHA
WHAYCTPHAAEH CEKTOP.

» Pacrgumre TIOCTOSHHH pAasxXofy 3a 3amAaTd M MaTepHasun Hu3lNpeBapBat
3HAYUTEAHO TeMIIa Ha mpopaxk6ure, KOETO BOAM [0 OTPHLATEAHM HCTHH
MaprKOBE U OTPUIIATEAHHU CTOMHOCTU Ha EBIT u EBUTIA.

> 3a na Gboe IPHUAOKHM METOAa € HeoOXoauM KOMIaHuATa Aa uMa crabuacH
[IOCTOSIHEH PaCTEX, IIOAOKHMTEAHM MapHYHHU IIOTOLH H meyaAbu ¥ LKIAOCTHA
IOCTOSHHOCT, 3a [a MOXE [POTHO3UpaHuTe 6bAemm Iepuoau JAa ce
no6AMIKABAT MAKCHMAAHO OAM30 IO JEHCTBUTECAHHTE, B CAydIas APYKECTBOTO HE
oTroBaps Ha TE€3U KPUTEPHUH.

2. Cpeana mpeTeraeHa I€HA HA AKIHHTE THPryBaHH Ha PeryAHpaH
nasap

AkumuTe Ha ,Kaymer” Al He OTroBapsAT Ha H3NUCKBaHUATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. ga K®H 3a M3ucKBaHUATA KBM CHABLPKAHUCTO Ha obocHOBKATAa Ha IleHaTa Ha
AKIIMUTE Ha IyOAMYHO APYIKECTBO, BKAIOUUTEAHO KBM IIPHAATAHCTO HA OLEHBIHN METONH, B
caydanTe Ha TpeobpasyBaHe, [AOTOBOP 3a CBBMECTHO IPEANPUATHE M THProBO IpefsaraHe
(Hapen6a Ne 41) u He Morat ga 6bAaT OLIPEICACHH KATO ,aKTHBHO TBPTYBaHH", JOKOAKOTO HE
ce ThpPryBaT Ha PETyAHpaH mas3ap. '
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OBOCHOBKA HA CITPABEIAMBATA ILIEHA HA AKITUUTE HA ,KAYMET* Al

V. OGocHOBKA Ha Teraarta

[Ipu ompemeAsHe HA CIpPaBEAMBATA LIEHA Ha APYKECTBOTO Ca 3aA0XKEHH TEraa, KOUTO Hai-
I'bAHO CBHOTBETCTBAT Ha KOHKPETHHTE obcrosTeacTBa oTHOCHO ,Kaymer* A[. Cumrame, ge
HM3II0A3BAHHUTE OTHOCHTEAHU TETAa Ha OLIEHBLYHUTE METOAH AaBaT JAOCTaTHYHO nobpa 6asza 3a
CPaBHEHHE CIHPAMO HHBECTHIMOHHUTE M PHCKOBH XapaKTEPUCTUKH Ha OLEHABAHOTO
ApyxecTBo. OTHOCHTEAHUTE TETAA HA U3MOASBAHUTE METOAU Ca KAKTO CAEBA:

¢ Merom Ha HeTHaTa 6asaHcoBa CTOMHOCT Ha akTusuTe —80%.

Makap u 6asupaH Ha H3IEAO Ha OTYETHH HAHHH, METOABT OCTOHMHOCTSBA AKTUBUTE H
[IaCHMBHUTE CTATHYHO, KbM OIIPe/leA€Ha JaTa M II0 TO3M HA4YMH HE BKAIOUBA JUHAMHKATa U
H3MEHEHUSTa B OM3Heca Ha OIEHSIBAHOTO APYKECTBO, KOUTO MOTAT Jla Ca CBBP3aHU KaKTO C
JOCTaThuYHO M06pPH MEPCIEKTUBH 3a PAa3BUTHE, TaKa U C ONPEACACHH 3aTpPyAHCHHSA U
HEOCTATBII B CAeABaHHUsa 6Ou3Hec MomeA. T'pif KaTo o4dakBaHUATA Ha MEHHIMKBHTA Ca
JIPY?KECTBOTO [a IMPOLBAXKH [a DPETHCTPHpa 3arybH, C Orael, BHCOKHTE PasXOAu KOWTO
HM3[IPEeBapBaT IIPUXOLUTE UM CYHTAME Y€ IIOTEHIHMasa He € 0COOEHO IEPCIEKTUBEH, 3a KOETO
HE MOXKE [Ia CE 3aA0XKH U IIPEMHUS 3a €BEHTYaAHO OB/IENI0 paBUTHE.

e Metoa Ha nmazapHuTe anaaosu- 20%

B caAyyas H3I0A3BAME MHMHHMAAHO TETAO CBIAACHO Hapeabara, ThH KaTro BCE IIaK
PasrA€JaHOTO APYKECTBO HE € GOpCOBO THPLyEMO M pPETHCTpupa 3arybum mpes OBE OT
pasTAEXIaHWTE TPH TOOWHH, KOETO HE IO3BOAABA [a CE€ H3IIOASBAT BCHYKH aHAAO3U
usnoaspamy nedasba xaro P/E, P/EBIT u peasHo ce uanoassa eguHcTBeHO P/B, mpeasun
KOETO CYHUTaMe Y€ MHHUMAaAHOTO TETAO € OIIE II0-IMOAXOAAIII0.

VI. HaTOoYHHIH Ha HHPoOpMaAIHS

HpI/I HU3TOTBAHETO Ha HacTodlliaTra obocHOBKAaTa Ha IleHaTa Ha aKIHUTE H3II0A3BaHAa
anbopmam/m OT CACAHHUTC U3TOYHHIIN:

e DBrarapcka HaponHa Ganka — https://www.bnb.bg/
¢ MunucrepcTBo Ha ¢puHancuTe — https:/ /www.minfin.bg/
e Brarapcka oumosa 6opca — https:/ /www.bse-sofia.bg

e HaluoHaA€H CTATUCTUYECKH MHCTHTYT — https:/ /www.nsi.bg/

e [auuu ot nyGauKyBauu (hbuHAHCOBH OTUETH Ha ,Kaymer“ ALl

¢ https://www.bloomberg.com/europe PeitTurrosa areHIus Moody’s -
https://www.moodys.com

3A M3TOTBUAUA OLIEHKATA HWHBECTULIMOHEH IIOCPEOHHK ,POYKAA [TIOMHT
WHBECTMBHTC“ ALl

HUBEAUHA KHPOBA AHAH IHMOB
/AsrbaHuTEACH [JUpEeKTOp / - /TIpokypuct/
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