IIpuaokenne No 2
ksM JloroBop 3a mpeobpasyBane

Ha ,JOBPYAXXAHCKA MEBEA“ A, "KAYMET" A/, "IIPOIPAMHH
IIPOOYKTH H CHCTEMH" Al, "PAAEH-TEKC" Al u "PHACKH AEH" A B

»TK-AMOTH“ A ot 29.09.2023r.

OBOCHOBKA HA CITPABEIAUBATA LHTEHA
HA AKIIUUTE HA
LJIOBPYI2XKAHCKA MEBEA® Al

3a HeanTe Ha NpeobpasyBaHe Yype3 BauBaHe Ha [IpyxectBoTo B ,TK-UMOTU® ALl

CnpaBeaaHBa Il€HA Ha aKILHA:

16.36 AB. (LIECTHAZECET A€BA H TPHAECET H IIECT CTOTHHKH)

KOMUCHUSITA 3A PMHAHCOB HA/I30P HE HOCU OTTOBOPHOCT 3A BEPHOCTTA
HA I[TPEACTABEHATA B OBOCHOBKATA MH®OPMAILIMA

JlaTa Ha M3rOTBSHE HA olleHKaTa: 25.09.2023 r.




OBOCHOBKA HA CITPABEINAMBATA LIEHA HA AKIIMHTE HA ,JIOBPYIXKAHCKA MEBEA* All

C’b,E[’bP}KAHHE:

L Pe310Me Ha JAHHHUTE OT OLICHKAT ..o ibirisivvisesisessisiassssesie et sess i sssebsbesasssnsasssssssssssssssnsssssssssnens 3
1. PealoMe Ha JaHHHTE OT OLECHKATa Ha ,Jlo6pymxaHcka mebea” AL ... 3
2. Peaiome Ha manHnTe oT oelKara HA wTK-HMOTH” ALL ... 4
3. Pe3siome Ha AaHHHTE OT oreHKaTa Ha ,KaymeT” ALl .......cvvniniiniiniiiniens 5
4, Pe3loMe Ha ZAHHUTE OT OLEHKATA HA ,JIporpaMHH NPOAYKTH H CHCTEMH”
5. Pesrome Ha manuuTe oT onmeukara Ha ,PAAEH-TEKC” ALL..........cccceovvvrrvcrncrennnen 8
6. Pe3ioMe Ha ZaHHHTE OT OUEHKATa HA ,PHACKH AeH” All......covvrinivninnnnnn 9
7. CHOTHOIMIEHME HA BAMSTHA ...ccoorirriiieriiiiniiriios it st ssssaesreesissesssssssssstsssassssssssssssssessns 10
8. IIporHo3Ha OLEHKA HA HPHEMALILOTO APYIECTBO.....cocoinniiirinmsicniiiisiissns 12
9. OTroBOpPHOCT HA KOMHCHSITA ............ T e 12
10. [Jdara Ha OOOCHOBKATA H CPOK HA BAAHMIHOCT .....cccvvmiiiiiiiiiieeinsnssissssnssesssniens 13
11. [Odpyra chluecTBeHa HHPOPMALHS 32 MEHHTE HA AKIHHTE .....ccoveremnrnnnmnenienns 13\

II. PazsicHeHHE HA U3BBPILEHATA OLLEHKE . iiiviieiiirntiitentiisestesrsssesisiassenestesiessessssesssssssesinsensosenes 13
12. OcHonHa HuHpOpPMAILHNA 32 OUEHABAHOTO APYHECTBO ... 13
2. CucreMaTH3HpaHA QHHAHCOBA HHGPOPMALLHS: ..l i v e 13
3. IporHo3na ¢unaHcosa Hmpopmanmz HAa INpHEMAlILOTO HAPYIKECTBO CAex

BABMBAHETO ...ocooouiiiieeiiiiirieeesaeierssiaeeestrissstssssssssssibisessisssesstostsesiessssestotsisstsssioiesssesersstsrererssesesssesssessssesssessaes 16
4. CHAHH H CAAOH CTPAHH HA APYIKECTBOTO ..ccovinririiiniiiiiiisiinsiosirssisissesisnssssnensseseins 17

5. OTHOCHMH K'bM AeHHOCTTa Ha APYHKECTBOTO HKOHOMMUECKH TEHAECHIHH H
ycaoBHSA: 17

6. DUHAHCOBHU KOCMHITHEHTH ....icoctiiiiiiiiiiniisisiinis s s s s s b st b s ebes s e s e st snaensens 20
7. dunancoBn KoehuuuentTu Ha Gasa npornoana ¢dbunancora nadopmanusa Ha
IPHEMAINOTO APYHECTBO CACH BAHBAHETO ....ivvccririnininiiiisiiosiens ittt ssaessessssssssses 21
III. Mi360p Ha METOAM 3a OIIPEAECAdHE Ha cnpaBe;mHBaTa CTOHHOCT Ha aKIIHHUTE ......ceene. 21
1. MeToa Ha Mas’sapHHTE MHOMHTEAH HA APYHKECTBA AHAAOSH .......cocovvinnrireninnnne 22
2. Ouenka Ha 6a3a HeTHA 6aAaHCOBA CTOMHOCT HA AKTHBHTE .......coovvvriririvrcnsroninns 23
3. AHKBHAAIIHOHHA OLEHKA .....c.covvueriiiieriinens Gebeberieee ootk bbbt e R e e 24
IV. HEeHU3IMOAZBAHU METOA . .....crvvvinirinis! T SRR e TR e TE 0 TS LTeresarnsessnntsanarsesestsesannassnnssnaesdnessanions 25
1. MeToa Ha AUCKOHTHPAHHTE HMAPHYHH ITOTOILH ....occoviniiiinninniiiisnriissesnsssinesssisisesnns 25\
13. CpenHa npeTeraeHa leHa Ha aKIIHHTE T'bPryBaHH HAa PEryaAHpaH masap..25
V. OOOCHOBKA HEA TEIAAT A reiureesreeieeiseesiessisesseessasssessstssstsasstemsetsisessssesteessstemsttosesenseestessesaressersseraessees 26
VI. U3TOUHHITH HA HHEODMALIFIT c1everererrereorerusssesesiseesismmesismsenmesmisisiosssesenssimmessessenseismeisisisses 26



OBOCHOBKA HA CITPABE/IAMBATA LIEHA HA AKIIUUTE HA ,JIOBPYIXKAHCKA MEBEA“ A/l

I.Pe3omMe Ha JaHHHTE OT OLlEHKATa

1. Pesrome Ha ZaHHHTE OT OlleHKaTa Ha ,,JJoOpymmancka mebea” AJl

Aknumnre Ha ,JloOpymrancka mebea” Al He oTroBapsiT Ha M3UCKBaHWATa Ha § 1 oT Hapenba
No 41 ot 11.06.2008 r. va KPH 3a M3MCKBAHHATA KBM CHLALPKAHHETO HA 00OCHOBKATA Ha
LleHaTa Ha aKIUKUTE Ha IIyOAMYHO APYKECTBO, BKAIOYHUTEAHO KbM IIPHAATAHETO HA OLIEHBYHH
METOJH, B CAy4YauTe Ha IpeobpasyBaHe, JOTOBOP 3a CHBMECTHO IPEANPHUATHE U THPTOBO
npepaarane (Hapenba Ne 41) u He Morar ga 6bAaT OIpPEAEAEHH KaTo ,aKTUBHO THPIyBaHH,
JAOKOAKOTO HE C€ ThPryBaT Ha PETyAHpaH mnasap.

CrnpaBenauBarara IieHa Ha aKIUUTe ce ompenead CBraacHo 4a., 5, aa. 3 or Hapenfa Ne 41 ua
K®H, kaTo noayuyeHaTa CTOHHOCT € IpeACTaBeEHa B caeaBalara Tabauna.

Cnpaeednuea yena Ha axyusi Ha ,,Jobpyoxancrka meben” AL

MeToxn (B AB.) Terao ena Tlpereraena
eHa
Meron Ha AUCKOHTHPAHH CBOGOAHH
MapuYHH IIOTOLH HA PA3IIOAOXKEHHE Ha 0% - -
| komnauusra (FCFF)
Meron Ha HeTHaTa CTOHHOCT HA AKTUBHUTE 80% 3.6659 A, 2.932 Am.
(NAV) B xuA. AB.
MeToa Ha KOMIIaHMU Ia3apHU aHAAO3U 20% 1.6564 as. 0.331 aB.
CTOMHOCT Ha aKIUA C’bLAACHO 4A. 5, aa. o
3 or Hapea6a Ne 41 na K®H 100% ShGa.

Omnpenesenara TMOCPEACTBOM IIPETETASTHETO Ha W3YUCAEHHUTE II0 TPH MOJEAA OLEHKH HA
~1obpymxancka Mebea” Al cripaBeauBa LiEHA 3a akIud € 3.26 AB. uau obIia cTofHOCT HA
ApyxectBoro 335 281.22 aB. Ilpu olleHKara ca B3€TH MO BHMMAaHHUE MNOCTHUTHATUTE 0
MOMEHTa PE3YATATH Ha KOMIIAHHMATA, KaKTO M HaIlIpaBEHHTE MPOTHO3HM 3a Pa3BUTHETO I,
HsmoAsBaHuTE MOJEAH, IIPEACTABEHN B TabAHUIIATA [I0-TOPE, AaBaT MOCTOBEPHA IIPEACTaBA 3a
APY?KECTBOTO, BB3MOXKHOCTHTE My Ja I'eHepHpa IIPHUXOAX U I1edasba, a ChII0 TakKa 0TpassaBaT
H CIIpaBe/IANBaTa CTOMHOCT, KOSTO CE II0Ay4YaBa IIPU CHIIOCTABKATAa C APYIKECTBA-aHAAOIH.

LApyecTBOTO peasns3upa OTpUIATEeA€H (DHHAHCOB pPeE3yATAT B ABE OT TPHUTE TOAWHU B
nepuomga 2020r. — 2022 r., KaKTO M HE OCHIIECTBSBA peasHa AEHHOCT, a ABIIEPHOTO My
~ ApyxecTBo ,Hraa Mebea“ EOO/] e npeycTaHOBHAO IIPOU3BOACTBOTO HA MeOEAM, KOETO IPaBH
TPYAHO NPHAOKMM METOJA Ha AUCKOHTHUPAHUTE INApUYHU IIOTOIH, IIOpaau KoeTo Oere
HM3TOTBE€HA H AHKBHAIlMOHHA oileHKa ot "MMIIAKT OLIEHUTEAU" OO/. B nombaHeHuE,
HEoOXOAMMOCTTa OT HITOTBSIHE HA AWKBUIAIIMOHHA OIEHKA € H OBGCTOSTEACTBOTO, He
MoAyYeHaTa CTOMHOCT Ha akKIuuTe Ha [[pyKecTBOTO II0 METoAa Ha HETHATa CTONMHOCT Ha
AKTUBHTE H I10 METOAA HAa KOMIIAHUHU ITa3apHU aHaAO3U CE pa3andana II0Bede OT 2,2 I'bTH.

IToAyyeHaTa AMKBHAAIIMOHHA CTOMHOCT Ha ,JoOpymxaHcka MeGea” Al ot "VMIMIIAKT
OLHEHUTEAHN" OO e B pasmep Ha 1 682 418 aB. B crorBercTBHE C 4A.6, aa.l, T.1 or
Hapenfa Ne 41 ma KPH mnenara Ha axuma Ha [Jpy»KeCTBOTO, CBAACHO H3rOTBEHATA
AUKBHAAIIMOHHAaTa olleHka oT "MMIIAKT OUEHUWTEAM" OO B pa3mep Ha 16,36 aAB. 3a
aRIHSA € M TAXHaATa CIpaBelAHWBa Il€Ha, JOKOAKCGTO HaJBUIIaBa CIIpaBefaMBaTa IieHa Ha
aKIMHUTE, OIIpeAcACHA ChraacHoO 4A.5 otT Hapenba Ne 41 na KOH.

OcseH n3rorseHara KM 20.09.2023r. AUKBHIAIIMOHHA CTOMHOCT Ha ,Jlob6pyiuKaHcKa mebea”
Al or "HMIIAKT OLIEHHUTEAMN" OO/ 3a 1leaAMTe Ha HacTrodllaTa OOOCHOBKa Ha
CIIpaBegAMBaTa lLicHa Ha akIMHUTE, IIpe3 IocAegHUTe 12 Mecenma Impenu garara Ha
OOocHOBKaTa HE € H3rOTBAHA U IIyOAHYHO OIIOBECTEHA [Apyra oOIlleHKa Ha [py>KecTBOTO,
H3TOTBEHA OT HE3aBHCHM OIIEHUTEA.

[py>XecTBOTO HAMa HEONEPATHBHHM AaKTHBH KBM JaTaTa Ha IIOCAEIHUS IIyOANKyBaH
omuTHpaH (pUHAHCOB OoTYeT KM 31.12.2022 r.
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OBOCHOBKA HA CTTPABE/IAMBATA LIEHA HA AKIIMUTE HA ,[IOBPYIXKAHCKA MEBEA* AL{

C"ml'réMé,'_ e He e HaaMYHA Apyra ChLICCTBeHA MH(OpMalud 3a aKIMuTe U HCHUTE HM,
ocBeH mpeAcTaBeHara B Tasn OGOCHOBKA.

2. PesloMe Ha AAHHHTE OT OLCHKATA Ha »TK-Hmorn” Al

CnparéemnBaTa [eHA HA aKIUUATE CE OMPENEAs] ChrAACHO YA, 5, aa. 3 or Hapenba No 41 na
K®H; kaTo moaydeHarTa CTOMHOCT € IIpeAcCTABEeHA B caeqBamaTa rabauna.

Cnpaeednusa UeHa HA ARUUA Ha »TE-Hunomu” AL

[7 ' IIpereraeHa
MeTox (B AB. Terao eHa
oz (8 ) H. _1exHa
MeTon Ha SUCKOHTHPAHH CBOGOLHT
[IapHUYHHY TIOTOIM HA Pa3IIOAOKCHEEC Ha 0% Lo -
xomnanusra (FCFF)
e Ha HeTHaTa CTO¥HOCT Ha aKTUBUTC
Meton 100% 0.75 aB. 0.75 aB.
(NAV) B XHA. AB.
MeTo/ HA KOMIIAHUH I1a3apHy aHaA03H 0% - -
CToitHOCT Ha aKIKA CBTAACHO YA. 5, aa. 100% 0.75a8 o’
3 or Hapeaba Ne 41 na KPH s
CpenHara IpeTErAcHa masapHa (60pcoBa) . 075 aB
IeHa Ha aKI[UHTE 34 IIOCACHHUTE 6 Mecenia : )

Ceraacuo msroreBena ot BPB A/l cnpaska C 0000LIEHN JaHHK 3a ThpProBudaTa C akKIHWH OT
emucusita Ha TK-MMoru All, ochliecTBEHA HA PEryAHpaH Iiasap B nepuoja OT 09-04-2023
70 09-10-2023 r. BKAIOYUHTEAHO, Pa3osaraMe ChC CAeAHATA nH(OPMAITHS:

CpenHo-IIpETErACHA II€HA 3a nepnoné 0.7500 aB.

O611 TEpryBaH obeM B meproaa 9 348 akuuu
_ Bpoii caeAkH B Iepuoia 4 caeAKH

Bpoii TEProBCKM CECHH B IIEPHOAA 123 cecun

ITo cmuchaa Ha § 1 or JOI'BAHHTEAHUTE pasnopeadu Ha Hapenfa Ne4l ma K®H ,Axupwm,
THPIYBAHH aKTHBHO' Ca aKILIMH, KOUTO OTTOBAPAT €HOBPEMEHHO Ha CACIHUTE ABE YCAOBHII! et

a) 3a MPEAXOAHHUTE IIECT Mecela IPeAn Aarara Ha obocHoBKAaTA!

aa) UMaT MHHUMAACH CPEAHOAHEBCH obeM Ha THProBusi B pasmep Haii-masko 0,01 %
oT obiwsa Gpoit aKIMU Ha APYKECTBOTO OT MACTOTO 3a THProBUA C USTHPTyBAH Hal-
roasiM ob6eM akiuy 3a Nepuosa, Hau

66) dopmupar He M0-MaaKo OT 1 % ot ob1mus 060poT Ha BCHYKHU aKIIUHU, THPIyBaHU
Ha MSCTOTO 34 THPLOBHS C M3THPIYBaH Half-roaaM obeM axIuy 3a NepHoaa,

6) 3a IpeAXOAHHUTE IIIECT MeCeLa IIpeu AaTata Ha obocHOBKAaTa Ha MSCTOTO 34 ThProBUS C
M3THPryBaH Hali-roaaM o6eM akLyH 3a MEPHOAA:

aa) CAEAKM C aKIIMH Ha JAPYKECTBOTO Ca CKAIOYBAHM IIPE3 HE II0-MaAKO OT IIOAOBHHATA
OT BCUYKH TBHPLOBCKM CECHH, BKAIOWEHHM B II€pHUO/A, KATO IIPE3 IIOCACAHUTC TPU
Mecella Ipeny aaTara Ha 0DOCHOBKara HMa CAEAKH B IIOHE TpugeceT THPrOBCKH
CecHuH, NAU

66) GposT Ha CAEAKHTE B PAMKHTE Ha €[HA THPrOBCKA CECHS B HE I10-MAAKO oT
TPUAECET THPrOBCKM CECHMH, BKAIOYCHH B IIECTMECEYHMS IICPHOA, KOHTO HE e
3abAZKHTEAHO [a Ca IIOCACAOBATEAHH, € HE [10-MaAKO OT IICT.



OBOCHOBKA HA CIIPABEJIAMBATA LIJIEHA HA AKIIMWUTE HA ,JJOBPYI2KAHCKA MEBEA“ A/l

BugHo oT mpenmocraBeHHTE AaHHU C THProBusTa Ha axkuuute Ha ,,TK-Imotu” A/l Ha
peryAupaH mnasap, T€ HE OTTroBapsiT Ha u3uckBanusaTa Ha § 1 or Hapemba Ne 41 ot
11.06.2008 r. mHa K®H 3a n3uckBaHUATA KBbM ChIIBPKAHUETO Ha 000CHOBKATAa Ha llEHATa Ha
aKIHUTE Ha IMyOAHYHO APYKECTBO, BKAIOUUTEAHO KbM IIPHAATaHETO HAa OIIEHBYHH METONH, B
caydamTe Ha IpeobpasyBaHe, JOTOBOP 34 CHBMECTHO IIPEAIIPHSATHE U THPrOBO IIpefaaraHe
(Hapenba Ne 41) u He Morart na 6bIaT OIpPeeAeHH KaTo ,aKTUBHO THPTyBaHH".

OmnpepeacHaTa IOCPEACTBOM IIPETETASHETO HA M3YHCACHHUTE IO TPHU Mojieaa OIeHKH Ha ,TK-
Himotn” A/l cupaBemauBa IieHa 3a akiusa € 0.75 AB. man o6iia CTOHHOCT Ha APY*KECTBOTO
173 539.50 aB.

C pemrenne ma PMBC 9mGoa ot 14.11.2003 r. e pasmopeneHO IIpeyCTAHOBSIBaAHE Ha
npousBoAcTBeHara aetinoct Ha ,TK-Fimorn“ ALl (npemuinHo HaumMeHoBaHue ,Kabuae-AB“
AJl), a B IIOCAENCTBHE BHB BpPH3Ka CBHIIECTBEHATA HECHUTYPHOCT BBHB BB3MOXKHOCTTA Ha
APYKECTBOTO [a IPOOBbAXKH Oa (PYyHKIHOHHpa KaTo aeiicTBalo npeanpuarne OO6IOTO
crbpanre (OC) Ha aknmonepute ot 28.02.2020 r. nmpruema pelleHHe 3a IpeKpaTdBaHE Ha
APYKECTBOTO U A0 obABABaHeTO My B aAHKBHAalus. Caen HIKOAKO IIPOMEHH Ha CpoKa Ha
AHMKBHUaLusda, Toil e ymbaxkeH mo 30.07.2023 r. Ha npoemeno ma 22.06.2023r. O6uio

~~CBOpaHme, axKIUOHEPHTE HAa [APYKECTBOTO B3UMAaT peElIeHHE 3a IpeKpaTsaBaHE Ha
OPOU3BOACTBOTO II0 AUKBHAALMS M MPOABbANKABaHe Ha AEHHOCTTA Ha OCHOBaHHUE 4A.274 OT
THProBCKUS 3aKOH. B3€TOTO pelIeHHe € 0TPa3eHO C BIUCBAHE B T'BProOBCKH PETHCTBP KBM
Arennusa no BuucBa"udaTa Ha 06.07.2023r.

Hwmaiiku npeasun, 4e APYKECTBOTO € C IIpPeyCTaHOBeHA AeHHOoCT npe3 nocaeguuTe moutu 20
rogWHH, HACKOPO € IIpeKpaTeHa IpolleAypara My IO AMKBHAALMA H PEasHO BCE OIIE HE
U3BBpPLIBA AECHHOCT, KOETO IIPaBU TPYAHO IIPHAOKUM METOAA HAa AUCKOHTUPAHUTE NapUYHU
[IOTOLI ¥ MeTOoAa Ha NIazapHUTEe aHaso3M, Oelle M3roTBEHA M AMKBHU/AIIMOHHA OIIEHKA OT
"UMITIAKT OUEHUTEAN" OO, rp. Codma, ya. "Bpabua” Ne 15 B. [eitHoctute 10
M3TOTBSHETO HAa OLIEHKATa Ca OCHIIECTBEHU OT eKCIIepTH Ha ApyxkecTBoTo Cepreit Mainnax u
Hanexxma IlerkoBa - aAuneHsupanu u ceprudunupanun ot KHOB. Iloaydenara
AHKBHIAILHOHHA CTOHHOCT € B pasmep Ha 231 707 aB. uaun 1,00 AB. 3a aKuus.

Ceraacuo pasmopenbara Ha 4a.6, aa.l or Hapenba 41 na KPH, cnpaBensuBara 1eHa Ha
aKIIUHTE € TIXHATa AUKBHUIAIIMOHHA CTOHHOCT B CAy4auTe, KOraTo:

1. AMKBUOaITMOHHATA CTOHMHOCT HA/BHILABA CIIpaBEJAHMBATA II€HA Ha aKIMHUTE, OIPEAEACHA
CBTAACHO 4YA. 5, HAU

772, o01I0TO CHOpaHHE Ha aKIMOHEPHUTE € IIPHEAO PEIICHHE 34 AMKBH/IAILMSA Ha APYyKECTBOTO
HAM APYIKECTBOTO € B IIPOU3BOJACTBO II0 HECBHCTOSTEAHOCT IIPH ycaoBHATa Ha 4a, 630 ot
TBHProBCKHUSA 3aKOH.

JIOKOAKOTO HIOAyYeHaTa AUKBHIAIIMOHHA CTOMHOCT Ha [Ipy»KecTBOTO € II0-BHCOKa OT
IIOAyYeHaTa CIIPaBEMANBA CBhrAacHo 4A. 5, aa. 3 ot Hapenba Ne 41 na K®H To orroBapst Ha
ycaoBHeTo Ha 4A.6, aa.l, T.1 or Hapenba Ne 41 na KOH u AuKBuAalMoHHaATa CTOMHOCT Ha
aKIHUUTE MYy MOIKE [a CE H3I10A3Ba, KaTo TAXHA CIpaBEAUBA,

OcBen wusrorBeHara KM 20.09.2023r. amkBuaaimoHHa croiHocT Ha ,TK-Wmoru“ Al ot
"MUMITIAKT OLIEHUTEAU" OO/l 3a meanTe Ha HacTosiuara obOCHOBKa Ha CIpaBeJAUBAaTa
IleHa Ha axkIUuHuTe, IIpe3 IIoCACAHuTE 12 Mecena Ipeau agarara Ha ObocHoBKaTra He €
M3roTBsSIHA W IIyOAMYHO ONOBeCcTeHa [Apyra OIleHKa Ha J[lpyKeCTBOTO, H3TOTBEHa OT
HE3aBHCUM OLIEHUTEA.

[py:XecTBOTO HSMa HEOIEPATHUBHH AaKTHBH KbM JjaTaTa Ha IOCA€OHHMA ybankyBaH
MeXOAuHeH (puHAHCOB oTdeT KM 31.07.2023 .

3. Pe3slomMe Ha JaHHHTE OT OLlEHKATa Ha ,Kaymer” ALl

Axuuure Ha ,Kaymer” Al He OTroBapsT Ha H3NCKBaHHATA Ha § 1 oT Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a u3uCKBaHUSTA KBM ChABPKAHUETO HA 000CHOBKAaTa Ha IlcHaTa Ha
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OBOCHOBKA HA CIIPABE/IAUBATA 1IEHA HA AKUMHTE HA ,JIOBPY/2KAHCKA MEBEA® Al

AKLMATE HA IyOAMYHO APYIKECTBO, BKAIOYHTEAHO KBM IIPHAAraHETO HA OLEHBYHN METOIH, B
cAydyauTe HA mpeobpasyBaHe, IOTOBOP 3a& CHBMECTHO IPEANPHSTHE M THPrOBO IPCAAAraHe
(Hapenba Ne 41) 1 HE MoraT ga 6BIaT OTIPEEAEHH KATO ,aKTHBHO THPTYBAaHU , JOKOAKOTO HE
ce ThPryBaT Ha PETYAUPAH masap.

CrnpaBegauBaTara EHA Ha aKIUHTE CE ONIPEACAT CovraacHo 4a. 5, aa. 3 ot Hapenba No 41 nHa
K®H, kaTo moAydeHaTa CTOMHOCT € Ipe/cTaBena B CACABaIlaTa TabauIia.

Cnpasednuea uena Ha axyus Ha ,Kaymem” AL

[ IpeTeracHa

MeTox (B AB.) T§.1Ao IJena ena
MeTo Ha AUCKOHTUPAHH CBOOOIHH
[IapUYHM MMOTOLHM Ha Pa3MOAOKEHHUE Ha 0% - -
komnanusita (FCFF)
MeTo/ Ha HETHATa CTOMHOCT HA aKTHBHUTE 80% 4 8958 Am. 3.860 AB.
(NAV) B xHA. AB.
MeTon Ha KOMIIaHUU Ta3apHU aHAAO3U 20% 6.1871 aB. 1.2374 as.
CTOIiHOCT HA AKIHSA C'BLAACHO 4A. 5, aa. o '
3 or Hapexnba Ne 41 ra KPH 100% 5.10

OmpezeacHaTa IIOCPEACTBOM IIPETETASHETO HA HSYHCACHMTE IIO TPH MOACAA OLEHKH HA
~Kaymer” Al cnpaBe/iauBa LIcHA 3a aKLus € 5.10 AB. uAu 00LIA CTOMHOCT Ha APYKECTBOTO 3
617 450.40 aB. Ilpu oleHKaTa ca B3CTH [0/ BHHMAaHHC IIOCTHTHATHTEC A0 MOMCHTA
pesyATaTH Ha KOMIIAHHATA, KaKT0 U HAIpPaBEHHTE IIPOTHO3M 34 PAa3BUTHETO 178
3M0A3BaHUTE MOZEAH, IIPEACTABEHH B TabanIlaTa [0-rope, AaBaT AOCTOBEPHA IIPEACTaBa 3a
JIPy?KECTBOTO, EB3MOKHOCTUTE My /ia FeHepUpa IIPHXOAN U neyasba, a ChIIO TaKa 0TpasaBar
U CIIpaBeJAuBaTa CTOMHOCT, KOATO CE MoAydYaBa IIPH CBIIOCTAaBKATa C APYKECTBA-AHAAO3H.

JIpy:XeCcTBOTO peasu3upa OTPHULIATEACH (DHHAHCOB pe3yAraT B ABE OT TPHUTE TOAMHH B
mepmoga 2020r. — 2022 r., KakTo U TPeHAA B IPHXOAUTE € HCIIOCTOAHEH U II0-CKOPO
HeraTWBeH, KoeTo mpoabaxkasa u kbM 31.07.2023r. orTaeaHo IpeABHN TpyAHaTa
MAaKpOMKOHOMMYECKa OOCTaHOBKAa € TPYAHO [a C¢ HalpaBH aleKBaTHa IIPOTHO3a 3a
GBAEIIOTO M Pa3BUTHE, KOETO IpaBH TPYAHO IIPUAOKHM METOAa Ha JAMCKOHTUPAHUTE
[IApUYHY IOTOLM, IIOPaAM KoeTo Oemle M3roTBEHA M AMKBHAITMOHHA OLIEHKA OT "UMITAKT
OLIEHUTEAM" OO/,

[NoaydyeHaTa AMKBHIALIMOHHA CTOHHOCT Ha »<JKaymer” Al or "MMIIAKT OLIEHUTEAU" OO/ e
B pasmep Ha 7 789 826 aB. B crorBercTBmE C 4A.6, aa.l, 1.1 or Hapemn6a No 41 ma K®H
lleHaTa Ha akuusg Ha Jpy»KecTBOTO, ChIAACHO M3rOTBEHATA AMKBH/AAIIMOHHATa OIIEHKa OT
"UMITIAKT OLIEHUTEAN" OO/ B pasmep Ha 10,98 AB. 3a akxuus ¢ 1 TsIXHaTa ClIpaBCAAHBA
Il€HA, JOKOAKOTO HAJABHILIaBa crpaBefiAMBAaTAa I1€HA Ha aKIUHUTE, OIPEACACHA CBrAACHO YA.S
ot Hapenba Ne 41 ma KPH.

OcBen wm3rorBeHata KbM 20.09.2023r. AMKBHUAAIIMOHHA CToiiHOCT Ha ,Kaymer“ A/l ot
"UMITIAKT OLIEHUTEAU" OOQ/J] 3a 1ieAuTe Ha HacTodlaTa OODOCHOBKaA Ha CIIpaBEJAMBATA
lleHa Ha akKIUHuTe, Ipe3 mocaeaHuTe 12 Mecema mpenu narara Ha OGOCHOBKara He €
M3rOTBAHA M myOAMYHO OIIOBECTEHA [pyra oOLeHKa Ha J[pyKecTBOTO, H3TOTBEHA OT
HE3aBUCHUM OIIEHUTEA.

JIpy»XeCTBOTO HAMA HEONEPATHBHHM aKTHUBM KBbM [aTara Ha IOCAEAHUS IyOAMKYyBaH
omurTupaH (puHaHcoB oTdyeT KbpM 31.12.2022 1,

4. Pe3loMe Ha JAaHHHTE OT OIlEHKaTa Ha ,lI[porpaMHH NPOAYKTH H
cucremu” AL

AxiuuTe Ha ,[IporpaMHu MPOAYKTH U cucreMu” All He OTTOBapAT Ha M3UCKBaHWATAa Ha § 1
or Hapen6a No 41 ot 11.06.2008 r. Ha KPH 3a u3uCKBaHUATA KBM ChABPKAHUETO HA
OGOCHOBKaTa Ha IIeHaTa Ha axKxIlMHuTE Ha l'Iy6AI/I‘-IH0 Iﬁpy}KeCTBO, BKAIOUYNTEAHO KBM
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OBOCHOBKA HA CIIPABEJAWBATA IIEHA HA AKIIMUTE HA ,JOBPYI2KAHCKA MEBEA® Al

MPHUAATAHETO HA OLEHBYHU METOAH, B CAy4auTe Ha IpeobpasyBaHe, HOTOBOP 3a CHBMECTHO
IpEeANpUATHE U THProBo mpepaarade (Hapemba Ne 41) m He MoraT jga OBAAT ONPENEACHH
KaTo ,aKTHBHO THPLyBaHU®, JOKOAKOTO HE Ce THPIyBaT Ha peryAupan mnasap.

CopaBemauBaTaTta IeHA Ha akIuuTe ce onpeneast CbraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 na
K®H, KaTo moaydyeHaTa CTOMHOCT € IpeACTaBeHa B caeABaIaTa rabauna.

Cnpaeednuea yeHa Ha aKyus Ha ,lIpozpamnu npodyxmu u cucmemu” AZQ

IIpeTeraeHa

MeTox (B AB.) Tef'Ao Ilena nena
Meton Ha AUCKOHTHPAHU CBOOOMHU
MapUYHU IOTOIN Ha Pa3IIOAOKEHHE Ha 0% - -
komnanusata (FCFF)
MeTon Ha HeTHaTa CTOHHOCT HAa aKTHBUTE 100% 18.985 am. 18.285 Am.
(NAV) B xuA. AB.
MeToa Ha KOMIIaHHUY IIa3apHU aHAAO3U 0% - -
CToilHOCT Ha aKIMS C’brAacHO 4A. 5, o
aa. 3 or Hapen6a Ne 41 na K$PH 100% 18.29 4s.

OmnpeneseHaTa IIOCPEACTBOM IIPETETASTHETO HA H3YHCACHHTE II0 TPH MOJEAA OLIEHKH Ha
,JIporpaMHM IpoAyKTH u cucteMu” AJl cupaBefauBa IieHa 3a akuus ¢ 18.29 aB. nam obma
croiHocT Ha apyxecrBoTo 23 673 332.28 aB. Ilpm oleHKata ca B3€TH NIOA BHHUMAaHHE
IIOCTUTHATUTE [0 MOMEHTA PE3yATATH Ha KOMIIAHHATA, KAKTO M HAIIPAaBEHUTE IIPOTHO3M 3a
pasBuUTHETO . M3moa3BaHWTE MOAEAW, IpPeACTaBeHM B TabaMIlaTa IIO-TOPE, [AaBar
JOCTOBEPHA IIpeAcTaBa 3a JPYKECTBOTO, BB3MOXKHOCTHTE My [Aa TE€HEpHUpa MIPUXOAHW U

nequ6a, a ChIII0 TaKa oTpa3dBarT U ClipaB€auBaTa CTOMHOCT.

KoMIlaHusaTa OTYUTA TPEHJ Ha HAMaACHHWE B HETHHTE CH IIPUXOJAM OT mnpoaaxk6bum 3a 2022
ronHa, KaTo CHaja € [APacTUudeH U € B pasMmep Ha 50% KaTo BB3AM3AT Ha 418 xwma. AB.
crpamo 832 xua. AB. IIpe3 2021r Apy»KeCTBOTO € OTYEA0 PBCT OT 49% o0 LUTUPaHUTE Bede
832 xmA. AB. cmpaMmo 558 xmA. aB. 3a 2020r. [IpyKeCTBOTO peasnsupa ¥ (HDUHAHCOBU
IPUXOAX , HO TEXHUS TPEHJ € cTabMAHO B IIOCOKA Ha HaMaseHHe 3a npumep npes 2020r. ca
609 xma. AB. ,a npe3 2021r : 369 xuA. AB. u npe3 2022r. ca 125 xua. aB. Kem 31.07.2023r.
IIPUXOAUTE CA OTHOCUTEAHO HMACHTHYHHU CHPAMO CBIIHSA IIEPHOJ Ha 2022r., Ho meuasbara e
mo-Hucka 81 x aB. Chopsamo 108 xma. AB. C oraea HapacTBaHETO Ha pasxoAHara 4acT.
[IpeBHA BCHYKO TOBA € TPYAHO JA CE OTYETe IIOCTOSHEH TEMI 3a 060poTa Ha KOMIIaHHSITA
1 7a ce NPEABHAM B KaKBa CTEIEH MOXKE J[a HapacTBa HAM Hamasee B OBAELIETO, HO II0-
CKOpO TPEHIa € B IOCOKa Ha HaMaseHHe B nobaBKa 3a TakKbB HU3BOJ MOXKE Ja CBAUM H OT
BAOIIIABAllla CE€ MAaKPOHMKOHOMHYECKa O0OCTaHOBKa M BAWTAaHETO Ha OCHOBHHUTE AHMXBEHU
MPOLIEHTH OT CTpaHa Ha IEHTpPaAHuTe DAHKM M 3aTATAHETO HA KPEAWTHPAHETO B OIHMT 3a
oBaangBaHe Ha WH(paanugara. Komnanuara oT4uTa APacTHYeH cnaj B NPHXOAHTE  OT
[eHMHOCTTa CH 3a IIOCA€IHATA ITbAHA (DHHAHCOBA TOAWHA B, a Iedaabure CBUIO ca
HEIIOCTOAHHH M 10 CKOPO HaMaAsgBallll, HETHHA MapX CBUIO € TPYAEH 3a IPOrHO3UpaHe C
OTA€Zl BHCOKHUTE MY OTKAOHEHHsI, OTAEAHO H3MeHeHHeTo Karo pecT B HOK HapacTBa BCE
[oBede, a TOBA CE€ OTPa3dBa HEOAAroNpPHUATHO B M3UHUCASBAHETO Ha CBOOOAHUS IapH4€H
IIOTOK YHHTO TPEHZ € B IIOCOKA Ha IIOHMXKEHHE, ThH KaTO TE3H EAEMEHTH Ca OCHOBHHU
JICTEPMHUHAHTH [PH H3YUCAIBAHETO My. BCu4Ko TOBa IpaBu TPYAHO IPHAOKHM H HE
0COBEHO TMOIXOMSI MeTOAa Ha AUCKOHTHPAHWTE [apUdYHK IIOTOIH, IIopaau Koero Geure
H3TOTBEHA U AMKBHalmoHHa oreHka or "MMITIAKT OLIEHUTEAM" OO/. B momeaHeHue,
Heob6XOAUMOCTTA OT H3TOTBSHE HA AMKBHAALIMOHHA OIEHKA € M 0OCTOATEACTBOTO, '€
[IOAyYEHATA CTOMHOCT Ha aKIMuTe Ha [IpysKEeCTBOTO IO METOJAa Ha HeTHaTa CTOHHOCT Ha
aKTHBHUTE € MNO-HHCKA OT IIOAyYeHAaTa AMKBHUJAIMOHHA OIIEHKAa, KaKTO U HEBBXMOXKHOCTTA
3a HAMHUpPaHe Ha KOHKPETHO APYKECTBTO AQHAAOT II0 METOJAA Ha Na3apHUTE MHOXHTCAH 3a
[PYKECTBA AHAAO3H C OrA€[ HHBECTHLIOHHHMS M PHCKOB NPO(HA Ha APYKECTBOTO H
crenuduKara B AEHHOCTTA MY.



OBOCHOBKA HA CIIPABEJIAUBATA LIEHA HA AKLIUUTE HA ,JOBPY/I2KAHCKA MEBEA®“ Al

[ToaydeHATa AMKBHAAIMOHHA CTOMHOCT Ha ,lIporpaMHH IPOAYKTH H cucremu” Al ot
"MIMITAKT OLIEHUTEAHW" OO/l e B pasmep Ha 31 458 392 aB. B crorBeTcTBHE C 4A.6, 2a.1,
1.1 or Hapenba Ne 41 na K®H menara Ha akuust Ha [Ipy>KeCTBOTO, CBrAACHO H3TOTBEHATA
AMKBHIANHOHHATA olleHKa orT "MMITAKT OLIEHUTEAU" OO,ZI B pa3smep Ha 24,30 aB. 3a

aKIHS € U TAXHAaTa CIIpaBeJANBa I€HA.

Ocgen uarorBeHata KpM 20.09.2023r. AHKBHAAIIMOHHA CTOMHOCT Ha ,IIporpaMHu NPOAYKTH
u cucremn” Al or "UMITAKT OLIEHMTEAUW" OO/ 3a IIEANTE Ha HACTOAIIATA 000CHOBKA Ha
CIpaBe/AMBaTA IleHA HA AaKIUUTe, INIPE3 IIOCACAHUTE 12 Mecelia IIpeau parara Ha
O60CHOBKATA HE € M3TOTBSHA ¥ IIyGAMYHO OIIOBECTEHA JApYyra OIeHKa Ha JIpy:KecTBOTO,
HU3TOTBEHA OT HE3ABHCHUM OIIEHUTEA.

[py:KeCcTBOTO HsIMA HEOIEPAaTHBHU AakKTUBY KbM JaraTa Ha IIOCACAHHA myOAUKYBaH
oputTupan punancos order KpM 31.12.2022 1.

5. Pe3loMe Ha ZaHHHTE OT oueHKaTa HaA ,PAAEH-TEKC” ALl

Axrmute Ha ,PAAEH-TEKC” Al He oTroBapsT Ha usuckBanuara Ha § 1 ot Hapenba Ne 41 ot
11.06.2008 r. Ha K®H 3a M3UCKBAHHUSATA KBM ChLALPXKAHHETO Ha 000CHOBKATAa HA LIEHATA Ha\gy/
AaKIIHUTE Ha MyOAMYHO APYKECTBO, BKAIOUHTEAHO KbM IIPUAAraHeTO Ha OLICHBYHH METOOH, B
caydauTe Ha IpeobpasyBaHe, HOTOBOP 3a CbBMECTHO MPEAIPHUATHE M THPrOBO IpEAsaraHe
(Hapen6a Ne 41) u He moraT ga GbAAT ONPENEACHH KaTo ,aKTHBHO THPIyBaHU, JOKOAKOTO HE

ce ThpPTyBaT Ha PETyAHpPaH mnasap.

CupaBegauBaTa LICHA HA aKIIUHUTE CC OIIPENEAs CewraacHo ua. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, karo noaydeHaTa CTOHHOCT € IIPEACTaBeHAa B caeBaIiara Ta6Auua

Cnpaeednuea yeHa Ha aKyus Ha ,Panen-mexc” AL

IIpeTeraeHa
MeTox (B aAB.) Terao Ilena wema
MeTo/ HA AUCKOHTHUPAHH CBOOOAHU
[MapUYHY MTOTOLY HAa PA3IIOAOKEHHE HA 0% - -
romnanugara (FCFF)
MeTo/ Ha HETHaTa CTOHHOCT HA AKTHUBUTE 0% ) i

(NAV) B xuA. AB.
MeToa Ha KOMIIAHUY ITa3apHU aHAAO3U 0% - -

CToHHOCT HA aKIHA C’brAACHO YA. 5, aa.

o -
3 or Hapex6a Ne 41 na K®H 0%

Onpep;eAeHaTa l'IOCpeILCTBOM l'IpeTCI‘AS{HeTO Ha HN3YNCACHUTE IIO TpI/I MoO€Aa OLICHKH Ha
,Paaen Texc” ALl cnpaBensnBa LIcHA 3a aKIMd € OTPHIATEAHA croiitnocT. [Ipu oreHKara ca
B3€TU IO BHUMAHHE IIOCTUTHATUTE A0 MOMEHTA DPE3YATATH Ha KOMIIAHUATA, KaKTO H
HallpaBEHUTE IIPOTHO3H 3a pa3BUTHETO i. [IpeaBu/ OTPUIIATEAHUTE CTOMHOCTH HA MOJCAHTE,
l'[peLLCTaBeHI/I B Ta6AHHaTa II0-TOpeC Hn HEBB3MOXKHOCTUTC MY MAda recHepHupa IIPpUXOOU H
meyaaba € M3M0A3BaHa AMKBHIAIIMOHHA CTOMHOCT oT (pupMa OLIEHUTEA.

[Tpes 2022 r. APyKECTBOTO HMa IPHUXOAM CAMO OT OT/AABaHE IIOA HAaeM MPHTEXKAaBAHHUTE OT
Hero crpaau. @UHAHCOBUSL PE3YyATAT Ha APYKECTBO B Kpas Ha 2022 e oTpuuaTeAeH, KaTo
sarybara CAel AAHBLU Bb3AHM3a Ha 22 XHA.AB. AHAAOTMYHO € CBCTOSIHHUETO H KBM
31.07.2023r. xkoraro hUHAHCOBUA pe3yATaT € 3aryba B pasMep Ha -25 XHA. AB.

ySParen-Texkc” Al HIMAa y4acTUd B JBIIEPHUA M aCOllMUPaHU IPYKECTBA.

OCHOBHTE AaKTHBH Ha APYXKECTBOTO Ca HEABMKHMMH HMOTH KAKTO M CBODPBKEHHS TpPaiiHO
3aKpEIEHN 3a MPUTERABAHUTE OT JAPYKECTBOTO IIO3EMAEHU MMOTH, KATO MAOILIANKHY, YAHUIIH
orpaay BBTPEILIHKM M BBHIIHH TOIHAA. B oTyeTa HEABHKHMMUTE HMOTH H CBOPBKCHUATA,
3aBe/IeHH KaTo ABATOTPANMHU aKTUBU BH3AHU3AT HA CTOMHOCT 45 XHMA.AB.. 3abAXKEHHUATA HA
JpyecTBOTO ca raaBHO KbM TK Xoanm A/l u B Kpas Ha 2022 r. BB3AM3aT HA CTORHOCT 891
xuA.AB. CODCTBEHUAT KAIlMTaa Ha APYXKECTBOTO B Kpasg Ha oTdeTHara 2022 r. BB3AuM3a HA
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OBOCHOBKA HA CITIPABE/IAVBATA LIEHA HA AKLIIMUTE HA ,JIOBPYIXKAHCKA MEBEA“ ALl

cToMHOCT - 843 XuA.AB. (MHHYC OCEMCTOTHH UYETHPHUAECET U TPH XUAAOAU A€Ba)., a KBM
31.07.2023r. € -868 xHA.AB. (MHHYC OCEMCTOTHH YETHPHAECET U TPH XUAAAU A€Ba) IOpaju
KO€TO Oellle U3roTBEHA U AMKBHUIAIIMOHHA oneHka oT "MMITAKT OLIEHUTEAM" OOI.

[ToayueHaTa AMKBUOAIIMOHHA CTOHHOCT Ha ,PaseH Texkc” A ot "MMIIAKT OLIEHUTEAM"
OO/] e B pasmep Ha 250 329 AB. B croTBeTCTBHE C 49A.6, aa.l, T.1 or Hapenba Ne 41 na KOH
IeHaTa Ha akIuda Ha [py>KecTBOTO, ChAACHO H3TOTBEHATa AHMKBHAIIMOHHATA OIICHKa OT
"UMITAKT OLIEHHUTEAW" OO/l B pasmep Ha 4.99 AB. 3a aKIIMA € U TIXHATa CIIpaBeJAUBa
neHa, JOKOAKOTO HaABHIIIaBa CIIpaBeJAUBaTa IIEHA Ha aKIMUTE, OIIPEecACHAa ChrAaCHO 4A.S
ot Hapenba Ne 41 na KOH.

Oceen wmarorBenara KM 20.09.2023r. amkBuHAanMoOHHA CTOHHOCT Ha ,Pasem-terc* Al or
"UMIIAKT OLIEHUTEAN" OO/ 3a 1eanTe Ha Hacrosllata obOCHOBKa Ha CIpaBedAHBaTa
LleHA Ha axkIHHTe, IIpe3 mocaegHutre 12 Mecena npeau aparara Ha OGOCHOBKaTa He €
M3rOTBSAHA M IyOAMYHO OMIOBECTEHA Apyra OIlleHKa Ha J[pyXecTBOTO, H3rOTBEHa OT
HE3aBHCHM OIIECHUTEA.

Jpy>KeCcTBOTO HSIMa HEOIIEPATHUBHU aKTHBH KBM JaTaTa Ha I[OCAEAHUA IIyOAMKyBaH

~ OAUTHpAH ¢unancoB ordeT K6M 31.12.2022 1.

6. Pe3roMe Ha ZAHHHTE OT OLlEHKATAa HAa ,,PuackH Aer” Al

Axnuure Ha ,Puacku Aen” Al He oTroBapsaT Ha H3UCKBaHuaTa Ha § 1 or Hapen6a Ne 41 ot
11.06.2008 r. Ha K®H 3a n3uckBaHusita KbM CBALPKAHUETO Ha 0OOCHOBKATa Ha IleHaTa Ha
aKIUHUTE Ha IyOAUYHO APYIKECTBO, BKAIOUUTEAHO KHM IIPHAAraHeTO Ha OLEHBYHU METOAHU, B
cayyauTe Ha IpeobpasyBaHe, HOTOBOP 3a CHBMECTHO HNPEANPUATHE U ThProBO IIpeAsaraHe
(Hapenba No 41) u He morat fa 6bHaT OIpPeaecACHH KaTo ,aKTUBHO THPTYBaHHU , JOKOAKOTO HE
ce TBHPryBaT Ha peryAupaH mnasap.

CrnpaBenauBaTarTa LieHA Ha akiuuTe ce onpeneas CopraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, xarto noaydeHara CTOMHOCT € IIpeAcTaBeHa B caeaBalara tabaua.

Cnpaseednuea uena Ha axkuusi Ha ,Puncku Aen” AL

IIpereraena
MeToxn (B AB.) Terao IMena S
MeTon Ha AUCKOHTHUPAHU CBOOOIHU
_ | mapuuHM noTony Ha pasnoAOKEHHE Ha 0% - -
komnanusara (FCFF)
MeTox Ha HeTHaTa CTOMHOCT Ha aKTUBHTE 80% 8 8542 AB. 7 0833 AB.
(NAV) B xuAa. AB,
MeTon Ha KOMIIAHUH ITa3apHU aHaA03Hu 20% 4.1287 aB. 0.8257 aB.
CTOHHOCT Ha aKIHs C’bTAACHO YA. 5, aa. o
3 or Hapenb6a Ne 41 na K$H 100% 209085

OnpenescHaTa IOCPEACTBOM HPETETASTHETO Ha H3YHCACHHMTE II0 TPH MOJeAa OLIEHKH Ha
,Pruacku aen” AJl chnpaBemamBa IleHa 3a akmusg 7.9090 aB. mam obma CTOMHOCT Ha
apyzkectBoto 3 493 460.66 aB. Ilpu omeHKara ca B3€TH 110, BHUMaHHUE NOCTUTHATUTE 10
MOMEHTa pe3yATaTH Ha KOMIIAHHATA, KAKTO U HANPaBEHHTE ITPOTHO3M 3a Pa3BUTHETO H.
H3noa3BaHuTE MOOEAH, IIPEACTABEHHU B TabaullaTa IIO-TOPE, AaBaT JOCTOBEPHA IIpeACTaBa 3a
JIPY?KECTBOTO, BE3MOXKHOCTHTE My [a F'eHepHpa IIPUXOAH U nedasba, a ChIlo Taka oTpasaBat
U CIIpaBeAuBaTa CTOHHOCT, KOSTO CE II0Ay4aBa IIPU CBIIOCTaBKaTa C APYyKECTBa-aHaAO3H.

LpyXecTBOTO peaAu3upa OTPHLATEACH (PUHAHCOB pe3yATaT B [ABE OT TPUTE IThbAHHU
dbunancosu rogunu B nepuoga 2020r. — 2022. r. [Ipy?K€CTBOTO TI€HEPHUPA HEIOCTOAHHU
[IPUXOAX OT OCHOBHATA CH ACHHOCT M KaTO IFA0 0bopoTa € CHAHO HESICeH H TPYJACH 3a
[IPOTHO3UpPaHEe, B €AHA OT TNOAMHHUTE MMaMe€ DPBCT HaA HPHXOAUTE, a B CAe/ABallaTa Choan,
OTHEAHO TeHepupaHa Iedasba Impe3 IocaeAHaTra ToAuHaA € OaaroapeHue OCHOBHO Ha
dunancupane, Thi KaTo PUHAHCOBUSL PE3YATAT OT ONEPATHBHA ACHHOCT € OTPHIIATEAEH, &
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OBOCHOBKA HA CIIPABEIAMBATA LIEHA HA AKIIMMTE HA ,JIOBPYIXKAHCKA MEBEA“ ALl -

TO3H MOMBAHUTEACH ITPUXO/ € TBBPAE BEPOATHO A MMa E€IHOKPATCH edbekT, 3a Aa MOXKe Ja
ce 32A0XKHM KaTo IIOCTOSHEH B MYATHUIIAHIIHPAHETO Ha 6paewurre npuxoau (kuM 31.07.2023r.
OTHOBO reHepypa 3aryba U Caf B IPUXOHTE) 1 €BEHTYaAHU medasbH, KOETO IIPaBu TPYIHO
IIPUAOKMM METOJa Ha AUCKOHTHPAHHTE TIapUYBK ITOTOLH, Hopaju Koe’:o ferle U3roTBeEIAa U
AI/IKBI/IL[aI_II/IOHHé. orenga ot "UMITAKT OLIEHUTEAM" OO/. B nomreaHEHHE, HeoOXOoaUMOCTTAa
OT MArOTBAHE HA AMKBH/IAIIMOHHA OIEHKA € U 0BCTOSTEACTBOTO, Y€ OAYIeHATa CTONHOCT Ha
aguurTe Ha JpyKEeCTBOTO MO METOAa Ha HETHATa CTOMHOCT Ha aKTHBHTE M II0 Meroja Ha
KOMITZHUH [Ia32pHY aHAAO3U CE PA3AHYABA [IOBEUC OT 2 IBTH.

[ToAyueHaTa AMKBHAALUOHHA CTOHHOCT uHa ,Puacku aeir” AL or "MMIIAKT OLIEHUTEAU"
OO/l e B pasmep Ha 6 506 425 sB. B CBOTBETCTBHE C 1A.6, aa. 1, 1.1 or Hapenba Ne 41 Ha
K®H 1enara Ha axmus Ha [JpyXKecTBoTQ, CBLTAACHO M3TOTBEHATA AMKBHAAIIMOHHATA OIIEHKA
or "MMIIAKT OLIEHHWUTEAW" OO0 B pasmep Ha 14,73 aAB. 32 aKIHUA € U TAXHaTa
CIpaBCAAUBA LIEHA, IOKOAKOTO HAIBUILIABA CIIpaBeJAMBaTa Il€HA Ha aKINHTE, ONPEACACHA
cpraacHo 4a.5 or Hapenba No 41 ma KPH.

Ocsen uaroreBerata KbM 20.09.2023r. AMKBUIALMOHHA cToifHOCT Ha ,Prackm aen“ ALl oT
"YUMITAKT OILIEHUTEAM" OO/l 3a ueante 'H.a HacTosimara 0DOCHOBKA Ha CIpaBeJAnBaTa
eHa Ha akluuTe, IIPe3 IIOCACHHUTE 12 mecena mpeau jaarara Ha OGocHoBKAaTa, HE €
HM3rOTBSHA X IIyOAMYHO OIIOBECTEHA Jpyra OlleHKa Ha [pyXecTBOTO, HIrOTBEHA OT
HE3aBUCHUM OLIEHUTEA.

IIpy?KeCTBOTO HsSIMa HEOIEPATUBHY aKT{BH KbM /Jarara Ha IOCACAHMI - myOAMKyBaH
opuTupaH (huHAHCOB oTdeT KbM 31.12.2022 1.

7. CHOTHOIIIEHHE HA 3aMAHA

Oueunkatra Ha “TK-MUMOTH” A KBM 25.09.2023 r., ompeness dYHCTATA CTOMHOCT Ha
MMYILECTBOTO (CIIpaBEAAMBATA CTOHHOCT HA COOCTBEHHUS KanuTaa) e onpeneacua Ha 231 707
AB. CnpaBegAHBaTa croitHOCT Ha akimure Ha “TK-MMOTHU" A/l ce u34yncAgBa KaTo yucrara
crottoct Ha mMmymniectBoto Ha “TK-MMOTH” Al ce pasjgean Ha 6post akiui B 0OphIIEHUE —
231 386 6p. ITo cmucwaa Ha Hapenba 41 na KOH "Axnuu B obpalueHne’ ca H3AAAECHUTE OT
[PYKECTBOTO AKIMU C H3KAIOYEHHME HA OOPATHO H3KYIIECHUTE. “TK-UMOTH” AL =He
npurexana obpaTHO H3KyleHH aximu. CHpaBefjauBaTa CTOHHOCT Ha “TK-UMOTHU” Al e
u3uncaena Ha 1,00 AeB 3a BCSIKa axIusd B OOpPBIIEHHE. . '

Onenkara Ha LIOBPYIKAHCKA MEBEA“ AO xkepM 25.09.2023 r., ompeneass 4ucrarta
CTOMHOCT HA WMYIIECTBOTO (CIIpaBefiuBaTa CTOHHOCT Ha coOCTBEHUA KaIlluTaa) e\
onpeaeseHa Ha 1 682 418 aB. CpaBenauBaTa croiHoct Ha aknuute Ha ,JJOBPYIKAHCKA
MEBEA“ A/l ce H34HCASIBA KaTo yHpcTaTa CToMHOCT Ha mmylecrsoro Ha ,JJOBPYIKAHCKA
MEBEA“ AJl ce pasaean Ha Gpos aximm B ofpwuienue — 102 847 6p. ,JOBPYIKAHCKA
MEBEA“ Al He mnpurexaBa obpaTHO H3KyneHHm axnuu. CropaBefauBara CTOMHOCT Ha
LJIOBPYIIZKAHCKA MEBEA® A/l e u34ucacHa Ha 16,36 AB. 3a BCIKA aKiys B OOpBIIECHUE.

Onenkara Ha ,KAYMET¢ A kbM 25.09.2023 r., ompemeas dUHcTara CTOHHOCT HAa
HMYILIECTBOTO (CIIpaBefAMBaTa CTOMHOCT Ha COOCTBEHUS KammuTaa) € ompeneacHa Ha 7 789
826 aB. CmpaBemanBaTa CTOMHOCT Ha akKLHUHUTE Ha LJKAYMET ALl ce m34uHcadgBa KaTo
ypcTaTa CTOMHOCT Ha uMmymnecTBoTo Ha ,KAYMET“ Al ce pasmeam Ha 6posi akuuu B
obpwienue — 709 304 6p. ,KAYMET Al He mpuTexana o0paTHO HIKYIICHH aKIHUH.
CrpaBensuBaTa CTOMHOCT Ha SJKAYMET Al e usuncaeHa Ha 10,98 aB. 3a BCKa akuus B
o6prblIeHHE.

Onenkata Ha ,JIPOTPAMHHU ITPOAYKTU U CUCTEMHU“ Al xem 25.09.2023 r., onpeness
yMCTATA CTOHMHOCT HA MMYIIECTBOTO (CIIpaBefAKMBaTA CTOIHOCT Ha COOGCTBEHHS KAalUTaA) €
onpeaeseaa Ha 31 458 392 aB. CrnpaBegsuBaTa CTOHHOCT Ha aKIMUTE Ha L,JIPOTPAMHU
[IPOAYKTU Y CUCTEMU“ A/l ce m3umcAsiBA KATO HHCTATa CTOMHOCT Ha HMMYIIECTBOTO Ha
,JTIPOTPAMHU IIPOIYKTU U CUCTEMU“ Al ce pasmeau Ha Gpos akuuu B obpbiueHue — 1
294 332 6p. ,[IPOTPAMHU IMTPOAYKTH U CUCTEMHU“ ALl He npurexaBa o6paTHO U3KyIIEHU
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OBOCHOBKA HA CIIPABEZIAVIBATA LIEHA HA AKLIUUTE HA ,JIOBPY/I)KAHCKA MEBEA“ ALl

akquu. CnpaBegauBara crofinoct Ha ,JIPOTPAMHU TTPOOYKTU WM CUCTEMU“ ALl e
usyncacHa Ha 24,30 AB. 3a BcgKa akIysl B OOpBIICHUE.

Ouenkara mHa ,PAAEH-TEKC“ Al kM 25.09.2023 r., ompeaead 4YmcTaTa CTOMHOCT Ha
HMMYILIECTBOTO (CIpaBeIAMBATA CTOMHOCT Ha COBCTBEHUSA KAaIUTaA) € ompeneseHa Ha 250 329
AB. ChnpaBenauBaTta cTodHocT Ha akuuure Ha ,L,PAAEH-TEKC® A/l ce u3umcagBa KAaTo
qucrara CTOMHOCT Ha mmyllectBoro Ha ,PAAEH-TEKC“ Al ce pasgeau Ha Opos axiiuu B
obprmenue — 50 174 6p. ,PAAEH-TEKC“ A/l He mpurexaBa 00OpaTHO U3KYIIEHM AKIIHH.
CropaBenauBarta crotinocT Ha ,PAAEH-TEKC“ A/l e n3aucacHa Ha 4,99 AB. 3a BcgKa aKIysg B
obprIeHNE,

Onenkara Ha ,PHUACKU AEH Al xeMm 25.09.2023 r., ompemead yucTaTa CTOMHOCT Ha
HMYIIECTBOTO (CIpaBeJAuUBaTa CTOMHOCT Ha CODOCTBEHHsS KalluTaa) € olmpeaescHa Ha 6 506
425 aB. CnpaBemauBaTta cTodHocT Ha akuuure Ha ,PUACKU AEH“ A/l ce m3umcaaBa KaTo
gucrara CToMHOCT Ha mMmyinecrsoro Ha ,PHUACKHM AEH“ A/l ce pasmean Ha Oposd akiuud B
obppuierne — 441 707 6p. ,PUACKU AEH“ All He npurexaBa ob6paTHO U3KYIEHH AKIIMH.
CoparenauBata croiinoct Ha ,PUACKU AEH Al e n3uncaena Ha 14,73 AB. 3a BcAKa aKIUg
B OOpBILECHHE,

“NHa ocHoBanue ua.123, aa.l, 1.1 or 3IIIILK cnpaBemanBara CTOMHOCT Ha COOGCTBEHUS
KanuTaa Ha BCAKO OT IIpeo0pasyBallure Ce APYIKECTBA € ONpPe/eA€HA KbM AaTa, KOSTO HE
MoxXe ga 6bAe Mo-paHO OT eOuH Mecell OT JaTaTa Ha AoroBopa 3a IpeobpasyBaue.
CnpasenauBara croiHOCT Ma cobcTBeHua kKanutasa Ha ,TK-MIMOTH Al - mnpuemaiy
APYKECTBO U IIpeobpasdyBamure ce apyxecrtsa - ,JOBPYIXKAHCKA MEBEA“ Al, "KAYMET"
All, "TTIPOTPAMHMU TTPOAYKTHU U CUCTEMU" Al, "PAAEH-TEKC" Al u "PUACKU AEH" Al
e onpeneaeHa keMm 25.09.2023 r.

OmnpeneasHeTo Ha cIpaBeJAdBaTa IleHa Ha aKIUUTe Ha BCSIKO OT IIpeobpasyBallliTe ce
JApPYyXECTBa M CHOTHOIIIEHHETO Ha 3aMsHa Ha aKIMUTE Ha IpeobpasyBalllUTe ce APYKECTBa
Cpelly akIUU Ha npueMamnioro Apy=xecrso ,TK-MIMOTH“ Al € OCBIIECTBEHO B CHOTBETCTBHE
c 4a.123, aa.1l, 1.1 u 1.2 u aa.2 or 3IIIILK u Hapexnba Ne 41 ot 11.06.2008 r. va KPH 3a
H3UCKBAHUATA KBM CBHIBPIKAHHUETO Ha OOOCHOBKATa Ha IlcHATA Ha aKIUHUTE HA IIyOAUYHO
APYXKECTBO, BKAIOYHTEAHO KBM IIPHAAQTAHETO Ha OLEHBYHM METOAH, B CAyYauTe Ha
npeobpasyBaHe, JOTOBOP 3a CEBMECTHO IIPEAIIPUATHE U THPTrOBO IIpe/iAarane.

B pesyarar Ha BAMBaHETO 4YHCTaTa CTOHHOCT Ha HMYyIIECTBOTO, IIPEMHHAaBAIlO OT
npeobpasyBalure ce apyxkecrBa KM ,TK-UMOTU“ A/l mie 6b0e B pa3dmep Ha 47 687 390

/\AB.
CBOTHOILICHHETO Ha 3aMsiHA € HU3YHCACHO KaTo 4YacTHOTO Ha CHpaBelAuBaTa CTOMHOCT Ha
MMYLIECTBOTO Ha IIpeobpasyBallluTe ce APYKECTBA M Opost Ha TEXHHUTE aKIIUU B OOPBIICHUE
Ce pa3ZeAu Ha 4aCTHOTO Ha YHUCTaTa CTOMHOCT Ha uMyectBoTo Ha ,TK-MIMOTU“ Al u 6pos
Ha HETOBHTE akIuu B ob6psineHme. C orael MHHUMAaAHH OTKAOHEHHS BCAEICTBHE Ha
3aKPBIACHUS, IIOAYYEHOTO CHLOTHOIIEHHE € 3aKPBTLACHO [0 CEAMHUSI 3HAK CAE[ JAeCEeTHUHaTa
3ameras.

Bposar aknuu oT npueMalnoTo APYIKECTBO, KOMTO BCEKU aKIIMOHEP Ha IpeobpasyBallluTe ce
APYyKEeCcTBa IIoAy4daBa, Ce YCTAHOBSIBA KaTo OpoAT Ha IIPUTEKABAHUTE OT CBOTBETHHS
aKITHOHEP aKIMKU B CHOTBETHOTO IpPeobpasyBalllo ce APYKECTBO CE YMHOXKH IIO MOAYYEHOTO
CHOTHOLIEHNE Ha 3aMsHA.

HOAy‘{eHOTO IIIAO YHCAO € 6pOSIT axkKIuy OT KaliuTasaa Ha INPpHeMallloTo APYIKECTBO, KOHUTO
CBOTBCTHHAT aKIIUOHECD IIoAyYdaBa.

AkIuoHepHuTE Ha IpeobpasyBalllUTe Ce€ APYKECTBa, KOUTO B PE3YyATAT HA HIYHCAECHUITA
cAelBa [1a IIOAYYAT II0-MAAKO OT €HA aKIlHUs B IPHEMAIIOTO APYKECTBO, IIoAydaBarT 10 €aHa
aKilus B [IPUEMAIIOTO APYKECTBO, a4 pasAuKara [0 I'bAHUS pa3Mep Ha cIpaBegauBaTa
CTOMHOCT € 3a CMeTKa Ha [IpuemMaioTo Apy:KeCcTBO. PasauKkara ce H3YHCASIBa KaTo 6podar Ha
IPUTEXRABAHUTE OT CBHOTBETHHS AaKIMOHEP aKIMH B IIpeo0pasyBaluTe CE APYKECTBa Ce
YMHOXKH I10 U3YNCAEHATA CIIPAaBEIANBA IIEHA Ha aklLUdg Ha IpeobpasyBallluTe Ce ApPYy:KECTBA.
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OBOCHOBKA HIA CITPABEZIAUBATA 1LHIEHA HA AKLIUUTE HA JIOBPY/IDKAHCKA MEBEA® AL

[ToAy4YEHOTO UHCAO Ce H3Bax[a OT CIPaBefauBara IlcHa Ha €AHa akilug OT KamuTasa Ha
IIPUEMAIIIOTO JPYKECTBO.

Tlopajy MaTeMaTHUeCKaTa HEBB3MOKHOCT aKNUHTE HA BCEKH, OTIEACH AaxKIMOHEDP B
npeobpasyBallHTe CE [PYKECTBa fa 6baaT 3aMeHEeHH C akKIUM B [IpueManioTo APy»KECTBO C
HALIDAHO CKBHBAAGHTHA CTOMHOCT, pasiHKara [0 Tagd CTOHHOCT CaeABa [Ja 35:(5
KOMTIEHCUPAHA C JOTIbAHUTEAHH ITapUiHH ITAAIIAHUA B CEOTBETHHUS PASMED.

B caemBaiara ’I‘a6AI/IIla ca nupeacranCHH CEOTHOIUEHUSITA Ha 3aMaHa, IPpHA KOHTO
AKIIMOHCPHUTE HAa npco6pa3yBaumTe ce ApyzxKecrBa me IIoAy4YaT akUIUM OT YBCAHYCHHCTO Ha
KanuTasa Ha IpHueMarioTo APYKECTBO.

TK-Hmorr [oGpyaxmaHn

IIpeoGzi:;):zamu ce AL cxa meBea  Kaymer AL IIIC ALl Paxxe:ﬂ’rexc PHAC:II; A€H

Apyme (npnemamo) AL

Bpo# aklyH 231 386 102 847 709 304 1294 332 50 174 441 707

YucTta CTOHHOCT HA

HUMYILECTBOTO

{cipaBeAMBA LEHA) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425

CnipaBeaMBa -

CTOMHOCT Ha aKIiMs 1.00 16.36 10.98 24.30 4.99 14.73

CbOTHOLUEHHE Ha

3aMsIHA 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763

8. Hpornoana OlleHKA HA NPHEeMAalloTo APYyIKECTBO
Hoes6 v TK'?;()TH I[IOprzuKchxa Kaymer AL amnc AJI Pasex P AL
peoGpasyBamu ce ApyecTBa mebea ALl yM rexc Al HACKH ACH
{(npremaro) :

Bpoit akmiu 231 380 102 847 709 304 1294 332 50 174 441 707

Yucra CTOHHOCT Ha UMYIICCTBOTO

(cupaBenAnBA IIEHA) 231 707 1682418 7789826 31458 392 250 329 6 506 425

_CrnipaBeAuBa CTOMHOCT Ha AKIHA 1.00 16.36 10.98 24.30 4.99 14.73

CBOTHOILIICHHC HA 3aMsIHA 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763

TToaarai ce 6poi akiumu 1679913 7778795 31413461 249 937 6 497 133

TIporHo3HA OLEHKA HA TK-Umotu All caell BAUBAHETO :

Bpoit agkunn na TK-HmoTn All caen BAHBAHETO 47 850 €
~

Cnopasenansa crofiHocT Ha TK-MIMoTH AJl cAe BAUBAHETO 47 919 097 aB.

TlapHYHN TAAIUAHHUS [I0 CMUCbAA Ha 10,2616, an.2 o1 T3 2 089.02 aB.

Cnpanenaupa croiinocT na TK-HmoTH All cAeZ BAHBAHETO, KOPHTHPAHA € HaIlpaBE€HH MAapHYHH

nmAamaHUsg Mo 4A.2616, aa.2 or T3 47 917 008 aB.

Ipornosua ueHa Ha akuna Ha TK-Hmorn AJl caell BAHBAHCTO 1.00 aB.

[IporHo3Hara OLIEHKa Ha IPUEMAIIOTO JIPY?KCCTBO SJJK-UMotn“ Al caen BAMBaHETO €
M3YMCAEHA KaTO CyMa Ha 4ucrara CTOMHOCT Ha MMYILECTBOTO Ha NPHUEMAINOTO APYXECTBO
,TK-Umoru“ A/l u Ha npeobpagyBaluTe ce ApyKeCcTBa Jlobpymrancka mebea“ All, ,Kaymer®
AJl, ,TIporpaMuu OpoaykTu u cucremu” All, ,Pasen Texc“ A/l u ,Puacku aeu“ A. B pesyarar
Ha IpeofpasyBaHETO IIPOTHO3HATA OIEHKa (IHUCTaTa CTOHHOCT HA nmyiecrtsoro) Ha ,TK-
HmoTu“ Al cae BAUBaHeETO Iue Bb3an3a Ha 47 917 008 as.

9., OTroBOpHOCT Ha KOMHCHATA

Komucusita 3a (PHHAHCOB HAA30p HE € omobpraa, HHTO € OTKasasa omobpenne Ha
cIIlpaBegAMBaTa lieHa Ha aKIMUTE M HE HOCH OTTOBOPHOCT -3& BEPHOCTTA H II'bAHOTATA Ha
CHADPIKALIUTE CE B ObocHOBKATA Ha lieHaTa JaHHH,
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OBOCHOBKA HA CIIPABEZIAMBATA IITEHA HA AKIIMUTE HA ,JOBPY/2XKAHCKA MEBEA“ All

10. [Oata Ha 000CHOBKATa H CPOK Ha BAAHJAHOCT

ObocHoBKaTa Ha HM3rOoTBEHaTa OIleHKa € u3BbpuieHa KbM 25.09.2023 r. u e cbC CPOK Ha
BaAMIHOCT [0 IPHUKAIOUBAaHE Ha IMpolleAypaTa o mnpeobpasyBaHe Upe3 BOUCBAHE Ha
npoMsHaTa B TBPTOBCKHS PETHCTEP KbM ATE€HIMATA 110 BIUCBAHUATA.

11. [Opyra chuiecTBeHa HHGOpPMAIHS 32 IIEHHTE HA aKIHHTE

Cunrame, 4e He € HaAHYHA Apyra ChIIECTBEHA HHGOPMAIUd 34 aKUHUHUTE U LEHUTE UM,
OCBEH mpeacTaBeHaTa B Tasn OO0CHOBKa.

II. Pa3ssicHeHHe Ha H3B’hpPLICHaTAaA OIlEHKA

12. OcHoBHa mHpOpMAIHA 32 OILEHABAHOTO [pykKecTBO

JIOBPYIXKAHCKA MEBEA“ A/l e axIMOHEPHO MAPYXKECTBO, BIUCAHO B THProBCKHUA
~PETUCTBP KbM AreHnus no BrnucBanuaTra ¢ EMK 834025235 u e cbe cefaauine u aapec Ha
yrapaBaeHue: rp. Codus, ya. Fopuiia Neb.

PerucrpupaHuaT KamuTaA € B pasmep Ha 102 847 aeBa, pasmpeneaeH B 102 847 6posa
O0OHKHOBEHH, HAaAMYHH, IIOMMEHHH aKIWK C IIPaBO Ha T'AaC M C HOMHMHaAHa CTOHMHOCT OT 1
A€B BcgKa, Bcuuku akimuy Ha [pyzKecTBOTO ca OT €AHH KAaC U BCAKa akilyd JaBa IIpaBoO Ha
€IUH rAac B o0LIoTOo ChOpaHKHe Ha aKIIMOHEPHTE, IIPABO HA AUBH/AECHT H HA AUKBUIAIIMOHEH
IsiA, Chpa3MEepHU C HOMHHaAHaTa CTOMHOCT Ha akIudaTa.

Jpy>XecTBOTO € C NpeaMeT Ha AEeMHOCT NPOM3BOACTBO Ha Mebeam, OuYEHM IABPBEHH
MaTepPHaAH, U3IEAHS OT ILPBECHHA, TPAHCIOPT, THProBUs B CTpaHaTa U B UykOuHA.

ChllleCTBYBaHETO Ha APYKECTBOTO HE € OTPAHUYEHO ChC CPOK HAHM APYro IPEKPaTUTEAHO
yCAOBHUE.

Jlobpymxrancka mebea“ ALl mputexasa 100% oT ABLIEPHOTO CH ApyxecTBo ,Hras mebea”
EOO ¢ EUK 130914216.

Hobpymxancka wmebea AJl, He 1oa3Ba [pHBAEUEHO (pUHAHCHpPaAHE OT (HUHAHCOBU
HHCTHUTYLIHH.

~

2. CucremaTusnpaHa ¢uHaHcoBa HHpoOpMAILHS:

OTueTt 3a neuyaabara uAu 3arybarTa U Apyrus 2020 r. 2021 r. 2022 r.
BceoOXBAaTEH AOX0A 32 roAMHATA

1 auyapn - 31 neKxeMBpH

(XHA. AB.) (oAMTHpAHH JAHHH)

HeTHuy npuxofu oT npofakbu npoayKuus - &

HeTHH IpHX0AU OT HPOAasKOM Ha YCAYTH S -

dpyry npuxoau - 74
OG0 NPpUXOAH OT ONepaTHBHATA AefiHoCT - 74 -

Pasxonu 3a CypOBHHU , MaTepUasu - -

Pa3xoau 3a BBHIIHU YCAYTH (1) (1) (2)
Pasxonu 3a nepcoHasa = - 5
Pasxonu 3a aMOpTH3aLUSA = -
BaAaHCOBa CTOMHOCT Ha NPOAaJEHH aKTHBU =
pyru pa3xoau -

OG0 pa3xoxy 3a onepaTHBHATaA AefHOCT (1) (1) (2)
CyMU C KOPEKTHBEH XapakTep - ==

IIeuaaba/(3ary0a) oT onepaTuBHA AcHHOCT (1) 73 (2)
®UHAHCOBY MPHUXOAH/ pasxoau (3) (4) (4)
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OB‘OCHOBKA HA CITPABEJAUBATA HHEHA HA AKLIMUTE HA ,JJOBPYIXKAHCKA MEBEA® ALl

| Meuaaba/(3ary6a) npean ganbuu (4) 69 (6)
Heuaaba/(3aryba) 3a roguHaTa (4) 69 (6)
Ilpyr BceoDxBaTEH AOXOX 34 NMEpHONA .

Odu1, BceoGxBaTEH AOXOA 32 MEPHOAA (4) _ 69 (6)
| Jloxox Ha aKuuA (B AeBa) (0.04) : 0.67_ '(0.6)
Oruer 3a neuaabata HaH 3aryfarTa W ApyrHsa BCeOOXBATEH AOXOA, 31.07.2023 31.07.2022
B xunaou nesa
Pas3xonu 3a BbHINHA YCITYTH (2) (2
Meuanba/aaryba o1 onepaTHBHA AEHHOCT (2) (2)
DUHAHCOBU pa3xoau (3) (2)
Hetuu hnancosu pasxonu 3) )
[Meuanba/3aryda npean aanbun (5) R C))
Paaxonul 3a JAHBLUH a A
O61y BceoGXBATEH A0X0A 32 MepHoaa (5) ()
Meyan6a/3ary6a Ha eqHa aKuun (0,05) (0.04)

Hzmourur: QdumupaHit 200UUHU UHOUBUOYAIHU PUHAHCO8U omuemu HA Opyxecmeomo 3a 2020 a., 2021 a. uw
2022 2. u HeodumMupPaH MexnouHeH uHousudyaneH gunarcoe omuem Kom 31.07.2023.

OT4er 3a (pnnancono'ro C'BhCTOSITHHE

2020 r. [ 2021r. | 2022

1 anyapu - 31 nekemMBpH

(xua. AB.) (odumupanu oanHu)

AKTHBH

HETEKYIIIH AKTHBH 5 5 5
HMuBECTHLHH B AbIIEPHH APYIKECTBA ) o 3
TEKYIIIH AKTHBH 500 498 496
Marepuaanu 3arnacu - - -
B3eMauusi OT NPENIIPHATHS B rpyna 500 498 496
IMapudHU CPEACTBa H MAPUYHU EKBUBAAEHTH B T.4.! - - -
OBLIO AKTHBH 505 503 501

OTuet 3a (pMHAHCOBOTO CHCTOSTHUE 31 wonu 2023 31 pexemppn 2022 |

B xunsou nesa

AKTHBH

HeTekyluu akTHUBH

WuBecTMUMU B NBUIEPHU NPEANPIATUA 5 S
O01110 HeTeKYIIU AKTHBH 5

B3emaHusd OT NpeANpUsATUA B rpyrnara 494 496
O6110 TeKyLIH AKTHBY 494 496
O6wo aKTUBH 499 501

Hamounur: OOUMUpaHu UHOUSUOYAIHU 200UWUHU PUHAHCO8U omuemu Ha dpysxecmeomo sa 2020 2, 2021 2. u
2022 2. u HeoduMUPAH MeHKOUHEH UHOUSUOYAleH purarcos omuem Kbm 31.07.20232,

OrueT 3a GMHAHCOBOTO CBHCTOSIHHE

2020 r. | 2021 r. | 2022 r.

1 auyapn - 31 nekemBpH

(xuA. AB.)

{odumupanu danHu)

KAIIMTAA H TIACHBH

COBCTBEH KAIIHTAA

318 387 381
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OBOCHOBKA HA CIIPABEJIAMBATA IIEHA HA AKUUHUTE HA ,JOBPY/I2KAHCKA MEBEA“ A/l

AKIIMOHEPEH KaluTaa 103 103 103
PesepBu 10 10 10
Hepasnpeneaena nevasba/ (Harpynana 3aryba) 209 205 274
Tekyma nedasba/3aryba (4) 69 (6)
HETEKYIIIHA [TACHBH - - -
TEKYIIIH [IACHBH 187 116 120
3aabaXeHUsT KbM IIPEANPUATHS OT rpyraTa 113 116 120
3apbpAKeHus 32 AUBHACHT 74
OBIIIO KAIIHTAA H ITACHBH 505 503 501
Ot4er 3a HGHHAHCOBOTO CHCTOSTHHE 31 ronm 2023 31 nexemspn 2022
B xunsaou nega

CobcTBeH KanmuTaJl

Peructpupan kanuran 103 103
3aKOHOBH pe3epBU 10 10
\\HepasnpeneneHa neyan6a/Henokpura 3ary6a 268 274
Tekyua neuanta/zary6a (3 (6)
OG6u10 co0cTBEH KAMMTAJ 376 381
IMacusu
3amb/KeHNs KbM MPEANPHATHS OT rpynara 123 120
O6mo nacusu 123 120
0061110 cobcTBEH KANMUTAJ U MACHBH 499 501

HamouHurx: Odumuparu uHOUSUIYANHU 200UWHU huHaHCo8U omuemu Ha opyxxecmsomo 3a 2020 a.,, 2021 2. u
2022 2. u HeoOuUMUPAH MexOUHeH uHougudyaner puHarcoe omuem Kom 31.07.2023z.

Axmueu Iacueu u Cobcmeen kanuman:

AKTHBHUTE Ha APYKECTBOTO oTbeAda3Bar cmag B pPa3racXkIaHUTEC II€pHuoaAru KaTo
CpEAHOrOAUIITHUA TEMII Ha HaMaACHHE 3a TE3H I'OAHMHH € 0.4%. CprKTypaTa HM HE CC
H3MEHS SHAYHUTEAHO KaTO PE€aAHO IIPH HETCKYIIUTEC aKTHBU HAMAa 3HaYNMa IIPpOMAHAa M TC Ca

»~~B HHBECTHUIMH B ABUIEPHOTO ApyxKecTBO "HrTaa mebea” EOO. OCHOBHHTE MHBECTHUIIHH Ca

CBCPCAOTOYEHH BBB TEKYIIHM B3EMaHHd OT AOBIICPHOTO ApPYZKECTBO. ITonu:keHHeTO B
0aAaHCOBOTO YHCAO HA AKTHBUTE CE JBAKHM HMCHHO Ha AC€KOTO IIOHHIKCHHC Ha TE3U
B3CMaHW4A.

Hzrounurnure Ha (PUHAHCHUPAHE OCTABAT WACHTHYHHM IIpe3 IOCACAHUTE 2 roauHu. 3a
pasraexpanute 3 ce HabalogaBa HapacTBaHe B [eAa Ha COOCTBEHHsS KallUTas , KOUTO
HapacTBa oT 62% mpe3 2020r nmo 76% npe3 2022r. [py>XeCTBOTO pazyuTa DIPeauMHO Ha
COOCTBEH pecypcC 3a H3BBPIIBAHUTE WHBECTHULHMH. ToBa II03BOAABA HA APYKECTBOTO Oa
noaxBpKa [oOpH IokaszaTeAnuTe 3a (pHHaHCOBA aBTOHOMHOCT.

Ha To3u (oH MaCHBHTE HA APYIKECTBOTO 3aeMaT MaAbK AAA KOHTO € 24 % u mpeacraBasiBaT
TEKYIITH 3abAXKEHUS KBM NpeAnpusiTus oT rpyna. CToiHocTTa MM KBM Kpag Ha 2022r.
BB3au3a Ha 120 xuA. AB.

ToBa mpeproaara u gobpuTe HUBa Ha 00111a 3aJABKHAAOCT M AMKBHAHOCT Ha Pa3TA€KAaHOTO
JPYKECTBO.

IIpuxodu u pasxoou;

KoMnanuaTa He reHepupa IPHUXOAU IIPE3 IIOCACAHHUTE ABA OT PA3TACKAAHUTE TPHU FOAWHU U
p€eaAHO He OCBIIECTBABA onepaTuBHa aeiHoct npe3 2020 u 2022r. [pyKecTBOTO IeHepHupa
pasxoay 3a BRHIIHU YCAYTM M (PMHAHCOBH DAasxOid, NIPEABHJ KOETO I'eHepHpa 3aryba 3a
2020 u 2022r.
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OBOCHOBKA HA CITPABE/IAUBATA 1IEHA HA AKIIMMTE HA ,JIOBPY/IXKAHCKA MEBEA“ ALl

EBIT u EBITDA cBI0 ca C OTPUIATEAHH CTOMHOCTH 3a TE3W ToAuHu. [IpyxecTBaTa ca
peyCTAaHOBUAN IIPOM3BOJCTBOTO Ha Mebean. HCpCOHaA’B’[‘ e cBelleH OO0 MHHUMyM. AUIICBAT

Hy6AI/I‘IHI/I Jadau 3a HaAETH AHUIIA.

TIp€AXOMHITE cpuHaHCOBH pesyaraTd He Cca HENPEMEHHO IIOKa3aTeAHH 3a - 6paenmTe
(bunancoBu pesyatatu Ha [Ipy’KECTBOTO H PESYATATHTE 3a MEXAURHU HepHoAM HE ca

HEIIPEMCHHO TT0KA3aTCAHH 34 TOAMMIHATE (PHHAHCOBH pesyATaTH.

Hama APYTH CBiLCCTBCHHU AJaHHHW OT (bHHaHCOBI/ITC OTYETH HAH q’)I/IHaI"{COBI/I CBhOTHONICHIIA

OCBEH II0-TOpPE IIPEACTABEHHUTE.

‘3. IlporHosna ¢duHAHCOBA HH(POPMANHS Ha NPHEMAIIOTO APYKECTBO

cAed BAHBAHETO

B caeapamara Tabauia € IpeAcTaBeH IIPOTHO3EH OTIeT 3a (PUHAHCOBOTO CHCTOAHMIE HA » T K-

Umortu“ A/l caeil BAUBAHETO.

IIporro3eH oT4YeT 3a QMHAHCOBOTO CHCTOSHHE

CyMHTe C& B XHAAAIHN ACBA

HeTexyluH aKTHBH

31.07.2023

pellH BAHBAHETO

31.07.2023

CcAel BAHBAHETO

VMOTH, MalllHU, CBOPBXKEHUA U obopy/BaHe 0 4 315

HemaTepHasHH aKTHBH 0 4

MHBECTHLIMY B AbLIEPHU NTPEATIPUATHSL 0 2 244

T'bproBCKH U APYTH B3EMaHNs 0 343
OOUIO HETEKYLIH AKTHBH 0 6 906
Texylin akTHBH

MarepuasHu 3anacu 0 1139

TBProBCKH U APYTH B3EMAaHHUSI 214 24 125

dUHAHCOBY AKTUBH, 00SBEHH 3a mpoaazkda 27 27

TapHyHK CPEACTBA M NIAPUYHH €KBHBAACHTH 0 159

Pa_?,xo;m 3a O'BAEINH IEPUOAU 0 10
OG1110 TEKYIIH AKTHEBH 241 25 460
OBILIIO AKTHBH o 241 32 366
CofcTBEeH KaIHTaA

OcHOBEH KalluTaA 231 47 851

PezepBH 0 -26 919

duHaAHCOB pe3yATAT -58 8 740
OG0 coGCTBEH KalTHTAA 173 29 672
HeTeKymH nmacHBH

ITacuBU 0 OTCPOYEHH AAHBLH 0 121
OG0 HETEKYIIIH TACHBH 0 121
TeKyuiH nMacHBY

TBPTOBCKU H APYTHU 38 bAXKEHUS 68 2434

Ipuxoau 3a OBACIIN NEPHOAU 139
OO0 TEXYUIH IMACHBH 68 2573
OBIIIO MACHBH 68 2 694
06110 cOGCTBEH KAallHTAA H MAaCHBH 241 32 366

B caenBamiara Tabaulia € IPEACTABEH INIPOTHO3EH OTYET 3a BCEoOXBaTHUA M0X0A Ha ,TK-

Umotu“ Al caeql BAMBAHETO.
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IIporxoseH oT4eT 3a BCEOOXBATHHS MOXO 31.07.2023 31.07.2023

CymHuTe ca B XHASOH AeBa npenau BAHBAHETO CAen BAMBAHETO
IMpuxonu 2 537
CebecroiinocT Ha mpogaxbure 'y 360
BpytHa negaaba -5 177
Jpyru npuxoau 0 4
Ob1mu ¥ aAMUHUCTPATHBHY PAa3XOOH 3 335
Ilewaa6a oT omepaTuBHaA AeiiHOCT -8 -154
PHUHAHCOBH IPUXOAHU 0 75
drHaHCOBH pa3xoau 1 46
IlewaaGa npeau obaarane ¢ AaHBbUH -9 -125
Pasxox 3a AaHBK BBPXy neuasbara 0 o
HeTHa newasba 3a roauHara -9 -125

) 4. CUAHH H cAaOH CTPaHH Ha APYKECTBOTO

B Tabaunara 1mo-zgoay e o6ob1ieHa KOHKYpEeHTHATA TI03UIud B ceKTopa uan SWOT anasu3 Ha
APYKECTBOTO.

Cunnu cmpanu BovamoskHocmu

e Hucka cremeH Ha 3aJABKHAAOCT HA | © BBLB BPB3KA IIOBHUIIABAIIMTE CE HHUBA
APYIKECTBOTO; Ha HOBO CTPOHTEACTBO, €BEHTYAAHO
BB3CTAHOBABAHE HA IMPOU3BOACTBOTO
Ha Mebean MoKe a ce BB3IIOA3Ba OT
IIOBHILIABAIIIOTO CE€ THPCEHE U LICHH;

3annaxu Cnabu cmpanu

¢ Burcoka KOHKypEHIUd Ha mnasapa 3a | ¢ Ocrapsaa 06asa ¥ MalIUHE 34
Mebean u o63aBexaane IIPOM3BOCTRO;

5. OTHOCHMH KBM XeHHOCTTA Ha APYIKECTBOTO HKOHOMHYECKH
TEHACHIHH H YCAOBHS:

IetimocTtra Ha [Ipy:KecTBOTO, pe3yATaTHTE OT AcHHOCTTA B (PHUHAHCOBOTO My CBCTOSHHE
3aBHCAT B 3HAYUTEAHA CTEIEH OT CBLCTOAHHETO Ha ObArapckaTa HWKOHOMHKA., Bcaka
HEeraTuBHa l'IpOMSIHa B €IMH HAH IIOBECYEC MaKpOI/IKOHOMI/I‘-ICCKI/I Cl’)aKTopI/I, KaT0 AUXBCHHUTC
HHBA, KOUTO CE€ BAUGAT OT AUXBEHHUTE HHUBa B EBpO30HaTa II0 cHAaTa Ha IIpaBuAaTa Ha
aeiicrBanmsa B Brarapus BaayreH 6opa, wuHGAaluATa, HHBaTa Ha 3allAaTHTE,
6e3paboruiiara, YyKAECTPAHHHUTE HHBECTHUIIUM M MEXAyHApOAHATa TBHPLOBHsS, MOraT Oa
uMart ChIIECTBeH HebaaronpusaTeH eekT BbPXy AeHHOCTTAa Ha [Ipy:KeCcTBOTO, OIIEPATHBHUTE
My pe3yATaTH U (GMHAHCOBO CHCTOSIHUE,

Ilo maman Ha Brarapcka Haponna Bamka (BHB) Ilpe3 uerBbpTOoTO TpHMeceune Ha 2022 r.
rA00aAHHTE KOHIOHKTYPHH HMH/AWKATOPH 3alla3BaT HU3XOAAINATA CH TEHACHIUS U gaBaT
MHAMKAIUA 3a BEPUIKEH CIIaJ HA CBETOBHATA HKOHOMHYECKAa aKTHBHOCT. 3a oTcaabBaHETO
Ha MKOHOMHYECKaTa aKTHBHOCT BAMSHHE OKa3BaT BHCOKaTa HMH(aalys, BAOLIABAHETO Ha
ycaoBUATA 3a (bMHaAHCHpaHE BCAEACTBUE Ha 3aTATaHETO Ha NapuyHaTa IIOAUTHKA Ha
FOAEMHTE IIEHTPAAHH OaHKH, KaKTO H IIPOABAIKABAIIlOTO IIpe3 IIepuoja ACHCTBHE Ha
CTPOTHTE IIPOTUBOEIHAECMUYHH MepKu B Kurait,
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Husxomsiiara TEHACHIMS NOPKY KOHIOHKTYPHMTE HHAMKATOPH B OCHOBHMTE TBHPIOBCKH
NapTHLOPY HA DBbarapusd OT €BpO3OHATA IIPE3 HYETBBPTOTO Tpumeceune Ha 2022 r. ¥ B
HagaroTo Ha 2023 r. € mpeAnocTaBKa 3a BAOIIABAHE HA BBHIIHOTO THPCCHE HA 6BArapcru
CTOKM M YCAY'M @pe€3 To3u NepuoA. lIpeasui "BHCOKaTa CTEIIEH Ha OTBOPEHOCT HA
frArapckara HKOHOMUKA M TOAEMHS A4 1Ha usHoca B BBII Moxe fa ce oUaKBa BAOIIABAHETO
Ha BBHIIHOTO THPCEHE [a Ce OTPas3M B 3HAYUTEAHA CTENCH BBPXY peasHara HKOHOMUYIECKA
aKTHBHOCT B CTpaHara. ' '

BpyTeH BBTpPEILICH NPOAYKT

MKOHOMMYECKATA AKTUBHOCT B CTpaHaTa Upe3 TPETOTO TpPUMECEdHe Ha 2022 r. ce
moBumasa ¢ 0.6% Ha BepuxHa 06aza crIopes CE30HHO HITAQJCHHU [AHHM, HO Ha TOJHIIHA
6a3a pacrexsT Ha peasnusa BBII mpoarsaxu fa ce 3abaBs 1 BB3AM3a HaA 2.9% (cupsmo 3.9%
ope3 NPEAXOAHOTO Tpumecedue). Ilo esemeHTH Ha pPasxoAuTe 3a KpaWHO H3I0A3BaHE
3a6aBIHETO HA NKOHOMHMYECKATAa aKTHBEOCT CE OIIPeAeAsd OT OTUETCHHS CIaJ Ha 3allacuTC B
HKOHOMMKATA, KOETO Oellle YaCTUIHO KOMIIEHCHPAHO OT YCKOPEHUS PACTEX Ha BBTPCIIHOTO
ThpceHe M (HOPMUPAHUS TTOAOKHTCACH TIPHHOC HA HETHHS H3HOC. [ToBuimasane Ha
MKOHOMHYECKATa aKTUBHOCT Ha roguinHa 6asa Oeire OTYETEHO B CEKTOPHTE , MH/Ly CTPHA (6e3
CTPOUTEACTBO)“ H ,yCAyTu“. 3aeTocTTa Ce€ IIOBHIIHM C 1.2% nHa ropuurHa 6aza baaroapeHue
FAQBHO Ha HApacTBaHeTo Ha Opos Ha 3aeTHTE AMIIa B CEKTOpa Ha ycayrure. Komnerncanusira
HA equH HACT NPOABAXKH [a OTYHTA BHCOKM TEMIIOBE Ha PacTeX Ha TOAMIIHA 6a3a,
mogKpeneHa KAakTo OT moBHILeHuTe WH(pAAIIMOHHU OYaKBaHMA B CTpaHara, Taka u OT
3aCHAEHOTO TBHPCEHE Ha TPY[A B YCAOBHATA Ha HapacTBalld MKOHOMHYCCKA 'aKTHUBHOCT U
yBeAndaBall ce HEAOCTHT Ha paboTHa CHAA,

Hudaamus

TIpe3 4eTBBLPTOTO TpUMeceune ce Habalonana H3BECTHO 3afaBsHe HA IOAHINHATA HH(MAALYS,
KOSITO BB3Ae3e Ha 14.3% mpes aekemBpu 2022 r. Tasu AWUHAMHKA CE€ OIPEJCAS TAABHO OT
IIPOSABAEHUETO Ha MPEKU €PEKTU OT OTYETEHOTO B Kpas Ha 2022 r. CHIIECTBEHO 3abaBsHe HA
FO[MIIHKS PACTEX Ha IIEHUTE Ha IETPOoAd W IPUPOJAHHA ra3 Ha MEXAYHAPOAHUTE HA3ApH.
Undaanusara OpuU XpaHWTE Ceé YCTAHOBH Ha BHUCOKO HHBO B PaMKHTE HA YETBLPTOTO
TpuMmeceune Ha 2022 r., KaTo IPOABAXKHA [a ¥Ma Haii-roAsM MpPHHOC 3a oburara uHbAAIITA.
B cBIIOTO BpeMe HHMAAIUATA [IPU YCAYTUTE IPOABAXKY 1A ce yckopsiBa 1 B Kpad Ha 2022 r.
Te3n M3MEHEHHS [IOKa3BaT, de B Kpas Ha 2022 r. uH(AAIMOHHUAT HATUCK B HKOHOMHKAaTa
0CTaBAa CHAEH, HE3ABHUCHMO OT OTCAAOBAHETO Ha MPOUH(AAIIMOHHOTO BAUSHUE HA BBHIIHATA
cpepa 10O AHMHUA ~Ha eHeproHocutreaure. QaKTOpH, CBBpP3aHW C BBTpPElIHATa
MaKpOMKOHOMHYECKA CPEa, KOUTO NONpHHACAXA 3a cdopmupaHero Ha BHCOKa MHQAALIUS
npes msaara 2022 r., 6sxa HAPACTBAHCTO HA PasXO[UTE 3a TPYA HA €AMHHUILA IPOAYKIML U
pacTexBLT HA pasxoauTe 3a KpaifHo morpebaeHue Ha JOMAaKHHCTBATA.

HxoHOMHYECKa AKTHBHOCT H IHKANYHA ITO3HIHA HA 6’5Arapcxa'ra HKOHOMHKA

KOHIOHKTYpHUTE HMHAMKATOPH IIPE3 4YETBBPTOTO TPHUMECEIHE HA 2022 r. couar, 4e Ha
BepuxkHa 6a3a TeMI'BT Ha HapacTBaHE HA MKOHOMMYECKATa aKTHBHOCT IIE OBae cxoAeH C
OoTYeTeHus IIpe3 TpeToTo TpuMmeceuwme. [Ipe3 mppBara NOAOBHHA Ha 2023 r. ce o4akBa
oTcaabBaHe Ha HMKOHOMHMYECKAaTa AaKTHBHOCT, 3a KOETO Ile [JOIpHHAacd KakTo
[IPOTHO3HPAHOTO [IOHMIKEHHME Ha 3alacuTe B MKOHOMHUKATA, TaKa W OYaKBaHMAIT 1mo-caab
HM3HOC HA CTOKM BCAEICTBHE Ha BAOLIABAIIATA CE rA0fbasHa HKOHOMHYECKa 06CTaHOBKA M Ha
cnenuduynn 3a Brarapusa gaxTopH.

Criopen onenku Ha BHB, mpes TpetoTo Tpumecednme Ha 2022 r. IMKAMYHATA [IO3ULHUA HA
MKOHOMMKATA TPOIBANKU [a CE XapaKTepu3upa C IOAOKUTCAHO OTKAOHEHME Ha peasnusd
BBII oT MOTEHIIMAAHOTO PABHHIIE HA IIPOU3BOACTBO MPEABHU 3HAYHUTEAHOTO HapacTBaHe Ha
HKOHOMMYECKaTa akTHBHOCT mpe3 2021 r. u mpes mbpBuTe AeBeT Mecena Ha 2022 r. Tosa
IOKAa3Ba, 9€ 9acT OT MPOMU3BOACTBEHUTE (HaKTOPH B MKOHOMHUKATA ca OMAK HATOBApPEHM HAX
ONTUMAAHOTO UM PaBHHUIIE, KOETO € B CHOTBETCTBUE ChC 3aCHACHHS HATHUCK 3a IOBHUIIABaHE
Ha IeHHUTe Ha IPOAYKTOBHTE H (DAKTOPHUTE I1a3apH, MAaBHO IO OTHOIIEHHE Ha I1asapa Ha

TPyA.
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[lokazaTeanTe oT KpaTKocpodHarta OmusHec craructuka Ha HCH paBaxa pasHONOCOYHH
CUTHAAH 3a IMKAMYHATa IIO3UIMsA Ha MKOHOMHKAaTa IIpe3 YETBBPTOTO TpuMecedne Ha 2022
r.45 WHAUKATOpHUTE, KOUTO IIPOCAEASABAT TEKYLIATA IIPOM3BOACTBEHA AaKTHBHOCT Ha
dupmuTe Ha 0a3a OTYETHH MAAHHM (HHACKCHTE Ha IIPOMHIIAEHOTO IIPOM3BOACTBO, HA
OPOM3BOACTBOTO B YCAYTHTE, Ha HATOBAPBAHETO Ha IIPOHU3BOACTBEHUTE MOIIHOCTH K Ha
00OpOTHTE B THPIOBHUATA Ha APeOHO), Ce MO3UIMOHNpaxa 3HAYNTEAHO HAJl I’BATOCPOYHATA CH
cpemHa CTOMHOCT M €QHOBPEMEHHO C TOBa OTYETOXa IIPOAbAXKABAllla TEHCHIMS KbM
nopobpenne. ChIEBPEMEHHO IIpe3 YETBBPTOTO TpuMecedne Ha 2022 r. IOKA3aTEAUTE, KOUTO
OoTpa3gBaT HAarAaCHUTE Ha HKOHOMHUYECKHUTE arcHTH (ZoBepHe Ha morpebureanTe u OGu3HeC
KAHUMAT), C€ MO3UIMOHUpaxa Mo/ JbATOCPOYHATA CH CPeJHA CTOMHOCT B PE3YATAT FAaBHO Ha
IIECHMUCTHYHHUTE HATAACH HA (PUPMUTE U AOMAKHHCTBATa 34 HKOHOMHYECKATA CUTyallus B
crpaHara. HamaaaBaHeTo Ha pa3AHYHATa B OLIEHKUTE HA (PUPMHUTE OTHOCHO TEKYIIOTO UM
HKOHOMHUYECKO CBCTOSSHHME M KPaATKOCPOYHHTE HKOHOMHYECKH IIEPCIEKTHBH HaMepH
OTPasKEHHE B H3BECTHO IIOHHIXEHUE Ha m3uncagBanua or BHE umaumkaTop 3a HECHIyPHOCT
IIpe3 4eTBBPTOTO TpuMmeceune Ha 2022 r.

O4yakBaHHSA 3a HKOHOMHYEeCKaTa aKTHBHOCT

~~Koucrpyuparuar or BHBE KoMIIO3uTeH KOHIOHKTYPEH HHAHMKATOP 3a HKOHOMHYecKara
aKTUBHOCT B DrmArapmsa mnpoaeaXu na HapacTBa Ha BepHKHA 0a3za IIpe3 4YeTBHPTOTO
TpumMmeceune Ha 2022 r., KOeTo € IpearocTaBKa aa ce HabAlogaBa CXOAHa AUHAMUKA M IIPU
peaasna BBIl Ha crTpasara. 3a BepH:KHHY pacTeX Ha KOMIO3WTHUS WHIHUKATOP
JOIIpUHECOXAa IOBUIIEHHUETO Ha 000POTUTE B THPrOBUATA Ha APEOHO 10 CHIIOCTABUMH IIEHH,
pacTexbT Ha HHAEKCHTE Ha IIPOU3BOJACTBOTO B CTPOHUTEACTBOTO U YCAYTHTE, HAPaCTBAHETO
Ha KpeJuTHaTa aKTUBHOCT, KaKTO U HOAOOPSIBAHETO Ha HArAaCHTE Ha JOMAaKHHCTBATaA U
HupMHTE BBHB BCHYKH OCHOBHH CeKTOpH. CHIIEBPEMEHHO BB3XOAAIATa AWHAMUKA Ha
KOMITO3HUTHUS HHAMKATOP IIpe3 4eTBBPTOTO TpuMeceune Ha 2022 r. Oelre orpaHuyaBaHa OT
MOHUIKEHUETO Ha MHJIEKCA Ha IIPOH3BOJICTBOTO B IIPOMHIIACHOCTTA U IO3UIITMOHUPAHETO Ha
raobaanust PMI oz HeyTpasHara rpanuna ot 50 myHKTA.

IIpes mepBOoTO mIecTMecedme Ha 2023 r. pacrexkpT Ha HKOHOMHYECKaTa aKTHBHOCT Ce
O4YaKBa [a CAEABA TEHAEHIINA KbM IIOHUIKABAHE Ha BEPHKHA 0a3a, KoeTo e Obae NpuInHa
TOAUIITHUAT pacTek Ha peasnus BBII pa npoapaxku na ce 3abaBsa B Hawasoto Ha 2023 r. u
[la IpeEMUHE B cAab criaj mpe3 BTOPOTO TPUMECEYHE Ha roguHaTa.47 3a ToBa Iiie AOIpUHACT
KaKTO IIPOTHO3UPAHOTO IIPOBAZKABAINO IIOHHXKEHNE Ha 3allacChuTe B HKOHOMHKATa, Taka M
OYaKBaHUSAT IO-CAA0 M3HOC Ha CTOKM IPEABHJ BAOIIABAIIATA C€ rAo0asHa MKOHOMHYECKA
~aKTHBHOCT U cnenudguyHuTe 32 BhArapua dakTopu, KaTo 3abpaHaTta 3a U3HOC KM CTPaHH,
pazAuyHH OT YKparHa, Ha He(TONPOAYKTH, KOHTO Ca IIPOU3BEAEHU OT PYCKH IIETPOA, H
HAQHUPAHN PEMOHTHU ACHHOCTU BHB BaXKHHM 3a U3HOCA IIPEAIIPHATHA B cTpaHaTta.

H36panu nokas3aTeAu Har, 2018 r. 2019 r. 2020 r. 2021 r. 2022r.
BaayTeH xypc Ha AeBa 3a 1 ura. (B xkpas BHB 1.71 1.74 1.59 1.72 1.83
Ha Ieproaa)
BpyTeH BBTPELICH NPOAYKT (MAH. AB.) HCHU 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa 0T HACEAEHUETO (AB.) HCU 15 653 17 259 17 386 20 212 24 046
BBIl (roguilieH peaseH TeMI Ha HCU 3.1 3.4 -4.40 7.60 3.40
uaMmenenue, %)
BBII Hedaarop % 4,2 5,2 4,3 7,1 15,1
OAIl (soMuHaseH OAIl Ha roauIiIHA EHBE
6a3a, %) 0,00 0,00 0,00 0,00 0,20
UIILI (cpeano roauiIHo u3MeHeHue, %) HCU 2.8 3,1 1,7 3,3 15,3
orseorn v 15 v % pespavorna 2] man | g 5,9 6,7 4,8 5,4
Cpenna meceuyHa paGoTHa 3amaara (AB.) HCHU 1 146 1 267 1 391 1 561 1761
TBHProBCcKO CaA0 (MAH. €BPO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Teproecko caamo (% ot BBII) BHB -4.8 - 4,7 -3,1 -4,1 - 5,8
Tekyiua cMeTKa (MAH. €BpO) BEHB 531,6 1147,8 24,4 -1 315,8 - 577,77
Texyia cmetka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 - 0,7
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Enéfmeﬂ arperar M1 {recunt naptt, MR- | BHE | 535570 |61867,3 | 839982 | 97827,7 |115979,7
Ilapuuen arperar M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTeH BHHILEH AT ( MAH. €BDO) BHB 37 189,9. 37 716,1 38 991,2 412139 44 431,3
Bpyten BeHLUIEH 1bAT (% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HeTeH BBHIIECH LA (MAH, €BPO) HCHU -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren ppHIneH awar (% ot BBII) HCH -16,6 21,5 27,2 -29,2 -30,3
Noprxaper Abar( MAH AB.) BHB | 24 305,2 | 24 078,1 29 594,5 33274,5 | 37.847,7
Ilbpanen apar (MaaCTPHXTCKH ABAT) EHB
( % ot BBIJ) 22,1 20,0 24,5 23,9 22,9
Bro[oKeTeH M3AMUIBK / #eHIUT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587.,6 -5414.,8 -4 647,6
Bromxeren aeduut (% ot BBII) BHB 1,7 2,1 -3,8 - 3,9 -2,8
Hamounux: BHE u HCH
6. PHHAHCOBH Koe(p'm.men'ru

Ne | IokasaTeAn 31.07.2023 2022 r. 2021 r. 2020 r.

1 0610 npuxoau obuyaiinara MEHHOCT B XHA. AB. 0 0 74 L )

2 | duHAHCOBH IPUXOAU/PAIXOMM B XHA. AB. 0 (4) (4) (3) ™

7 061110 pasxoay 3a ollepaTHBHATA ACHHOCT B (2) (2) (1) (1)

XHA. AB.

8 | Meuanba/3ary6a 3a MEPHOLA B XHA. AB. (5) (6) 69 (4)

9 | OBu1 BceobxBaTeH HOXOA 38 TOAMHATA B XHA. AB. (5) (6) 69 (4)

10 | [Iapu u MapHIHA EKBUBAACHTH B XHA. AB. 0 0 0 0

11 | TexyLm akTHBYU B XUA. AB. 494 496 498 500

12 | MareprasHu 3allacH B XHA. AB. Y 0 0 0

13 | Tekyum macuBu B XHA. AB. 123 120 116 187

14 Heren ob6oporen kanuta(l1-13) B XHA. 4B. 371 376 382 313

15 | Oflua cymMa Ha aKTHBa B XUA. AB. 499 501 503 505

16 | O6Io MacuBy B XHA. AB. 123 120 116 187

17 | CofcTBEeH KaNHUTAA B XHA. AB. 376 381 387 318

18 | Bpoit aximuu B XuA. AB. 102.847 102.847 102.847 102,847

19 | PenTabusHocr Ha npuxoaute (8/1 - - 0.9324 -

20 | BbsppbluaeMoct Ha cobcTBenus Kanuraa (8/17) -0.013 -0.015 0.178 -0.012

21 | Pemrabuanoct na macupute (8/16) -0.040 -0.05 0.594 -0.021

22 | BwaspbmaeMoct Ha axrusuTe (8/15) -0.010 -0.011 0.137 20007 |

23 | Koeduupent nHa obia anksumaoct (11/13) 4.016 4,133 4.293 2.673

24 Il{gialctl)g;meHT Ha 6bp3a aukpuaHoCcT ((11- 4,016 4.133 4.293 0.673

25 :(I(E)C/Q{I;THCHT Ha a0COAKTHA AUKBUAHOCT 0 0 0 0

26 ﬁo/efis)?unen'r Ha 06palaeMocT Ha aKTUBHTE 0 0 0.147 0

o7 Egﬁz):axiu(elljli Zl]a obpairaeMocT Ha 060pOTHUS 0 0 0.193 0

29 ﬁ??e/q;lg;meHT Ha (pruHAHCOBA aBTOHOMHOCT 3.056 3.175 3.336 1.700

30 | KoedwmumeHT Ha 3agabxusasocT (16/17) 0.327 0.314 0.299 0.588

a1 8?76/cirsB)eH KaIuTaA 3a egHa akuusa (BVPS) 3.655 3.704 3762 3.001

32 | Herna neuasba 3a enHa axuus (EPS) (9/18) -0.048 -0.058 0.670 0.038

33 | Mponax6u 3a equa axuus (SPS) (1/18) 0 0 0.719 0

Hsmounux: Hnousudyaaru odumuparu I'dO Ha Opyxecmeomo 3a 20202, 2021 2., 2022 2. u MexOUHEH
uHdusudyaneH Heodumupar grurarcos omuem Kom 31.07.2023e.
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7. <PuHHaHCOBH KoedHIHEHTH Ha 0Oa3sa nporHosHa ¢uHaHCOBA
HH(OpManHsa Ha MPHEMALIOTO APYKECTBO CAE BAHBAHETO
B caegpainara tabauna e npeacraBeHa HHGoOpMalua 3a PUHAHCOBUTE KoechuHeHTH Ha

6asa MPOTHO3EH OTYET 3a (DMHAHCOBOTO CECTOSIHUE HA TMIPHUEMAIIOTO IPYKECTBO ,,TK Hmotu“
Al caeqt ochlIECTBSIBaHE Ha IIPeobpa3yBaHETO.

Neo IToxasaTeaHn 31.07.2023 r.
1 O6mmo npuxoau obuuaifnara AEHHOCT B XHA. AB. 537
2 PHUHAHCOBH IPUXOH / PA3X0JH B XHA. AB. 29

7 O61mo pa3xofu 3a onepaTHBHATA AEHHOCT B XHA. AB. 695
8 [lewaaba/3aryba 3a mepuoaa B XHA. AB. -125
9 Ob6111 BceobxBaTeH M0X0/ 3a IIEPUOAA B XHA. AB. 541
10 ITapu 1 TapUYHN €eKBUBAACHTH B XHA. AB. 159
11 Tekyly akTHBU B XHA. AB, 25 460
12 MareprasHu 3amiacu B XHA. AB.. 1139
13 TekyIu MacuBU B XHA. AB. 2573
14 | Heren oboporeH kKannuraa(l1-13) B xua. AB. 22 887
15 Obmra cyma Ha aKTHUBAa B XHA. AB. 32 366
16 OO1110 TACHBH B XHA. AB. 2 694
17 |CobcTBeH KanuTaa B XHA. AB. 29 672
18 Bpoit akmum 47 850 625
19 PenrabuaHocT Ha npuxoaure (8/1) -0.233
20 |BmsBprbinaemoct Ha cobcTBeHus KanuTaa (8/17) -0.004
21 Penrabuanoct Ha nacuBure (8/16) -0.046
22 | Bm3BprinaeMoct Ha akTusHTe (8/15) -0.004
23  |Koedunuent na oba anksugHoCcT (11/13) 9.895
24 Koedunuent Ha 66p3a auksugsHocT ((11-12)/13) 9.452
25 Koedunuenr na abcoatorna aukeuauocr (10/13) 0.062
26 |Koedwumnuenr Ha obparaemoct Ha akrusure (1/15) 0.017
27 |Koedunuenr Ha ob6panraeMocT Ha oboporuus Kanuraa (1/14) 0.023
29 |KoedunueHT Ha hHHAHCOBA aBTOHOMHOCT (17/16) 11.014
30 Koedunuent Ha 3agabxugsocT (16/17) 0.091
31 CobcTBeH KanuTaa 3a egua akuuda (BVPS) (17/18) 0.620
32 |Herna neyaaba 3a egna akiusa (EPS) (8/18) -0.003
33 [Ipomax6bu 3a egna axknus (SPS) (1/18) 0.011

III. H360op Ha mMeTOoAH 3a OIpEeAEAsIHE Ha CIpaBelAHBaTa
CTOHHOCT Ha aKIHHTE

CeraacuHo Hapen6a Ne 41 na K®PH 3a n3uckBaHugaTa KbM ChABPIKAHHMETO Ha 000CHOBKAaTAa Ha
IleHaTa Ha aKIMUTe Ha MyOAHNYHO APYIKECTBO, BKAIOUHTEAHO KbM IIPHAAQraHETO Ha OLCHBYHH
METOAU B CAydauTe Ha IIpeobpas3yBaHe, AOTOBOP 3a CHBMECTHO HNPEAIIPHUATHE H TBPrOBO
npenaarane (Hapenfa No 41), cipaBeganBaTa IeHa Ha akIUg Ha AeHCTBALIO APY:KECTBO €
CTOMHOCTTA, ONpedeAcHa BH3 OCHOBA HA IleHATA Ha akLUUTE OT MACTOTO 3a THPrOBUS C
HU3THPIYBaH Ha-roaaM obeM aKIIMH U /HAK Ha OOIIONIPUETH OLIEHBYHH METOMH.
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OBOCHOBKA HA CHPABE[[AI/IBATA LIEHA HA AKLIVIMTE HA JIOBPY/KAHCKA MEBEA® ALl

[Ipu onpefeasiHe METOAUTE 3a OLCHKA HA »100DpyIPKaHCKA Mmebea“ A/l ca IPHUAOKEHH
CACOHUTE KPHUTCPHI! ) ’

« MeToauUTE A OTINTAT TEKYLLOTO CBCTOSHUE Ha AKTUBUTE U KallUTasoBaTa CTPyKTypa,

« MeToauTe Aa AaBaT [OCTOBEpHA IpeAcTaBa 3a [JpyXecTBOTO KaTo ,ACHCTBAIIO
npeanpuatue’ I BB3MOKHOCTUTE MYy A IeHepupa IPAXOAH;

+ MeTojuTe 14 OTUHTAT HOTEHIUAAHNTE OBIEIIH [IOXO/TM 34 aKIMOHepHTe.

B ¢hOTBETCTBHE C TE3U KPUTEPHK Ca M30paHy CACAHUTE METO/IH 3a OLICHKA Ha aKIILATE
ua Jlobpymxancka mebea® AL ‘ :

1. MeTox Ha Ia3apHHTe MHOXHTeAH. M30paHOo e ApPYXECTBO KOETO C€ Thprysa Ha
BE®B ¢bC OTHOCHTEAHO CXOACH CEKTOP M HHAycTpHs. /3moasBaHo € CHOTHOLICHHETO [€HA
fasancoBa cToiiHOCT Ha akuusd. (P/B)

2. Meroz Ha HETHaTa CTOMHOCT HA aKTHUBUTE. HeTHara CTOMHOCT Ha €4HA aKIUd €
orpeneseHa Ha 6a3a HEOAWTHPAH HHANBHAYAACH cunaricos orger KpM 31.07.2023 r. 6e3
H3BBPIIBAHE HA KOPEKIMHM Ha CTATHUTE OT aKTHBA U [TacHBa Ha fasanca Ha [JpyKeCTBOTO.

o

1. MeToa Ha Ha3apHETE MHOMHTEAH HA APYXECTBA AHAAO3H

MeTorsT Ha Ia3apHUTE MHOXKHUTEAN HA JPYIKECTBA-aHAAO3U € €HH OT OCHOBHUTEC METOLH 32
OIIEHKA HA CTOMHOCTTA HA AAACHO APYyKecTBO. ToH HaMHpa LINPOKO NMPUAOKEHUE MOPail
OTHOCHTEAHATA CH TPOCTOTA, OBP3HHA ¥ ACCHHA MOCTBHII 10 HeobxoauMaTa 3a HETOBOTO
uanoaspane uHpopMmanusa. Haii-chinecTBenaTa CTBIKA IIPM TPUAATAHETO Ha TOIH METOA €
H30OpHT HA IOAXOAAIIN [PyXECTBa, C KOUTO Ja ObZle CBIIOCTABEHO OIICHABAHOTO.
HeobX0oauMo € HaAHYHMETO Ha CXOAHH XapaKTEePUCTUKH MEX/AY KOMIIaHUATA H LPYKECTBOTO-
aHAAOT KaTo IIPUAMKM B [IpeMeTa Ha [AeWHOCT, FOAEMHHA Ha JpyXKecTsard, llasapu Ha
KOWUTO OIEpUpAr, IasapeH AdA K JApPYyry. Baxen c¢axTtop npu u3bopa Ha TOAXOAAIIO
[pYMKECTBO-aHaAOr € M To Aa Oble THPIyBaHO HA PEryAMpaH Iasap, KOeTo rapaHTapa
[IPO3PAYHOCT M IIPEAOCTaBSHE HA HAaBPEMEHHA U HALCKIHA nadopMalus 3a AeHHOCTTa MY .
B fmombAHeHHE, IyOAMYHHUST CTaTyT Ha KOMIIAHMATa-aHasor € M MpeArnocTaska 3a
[IOCTOBEPHOCT Ha IIOAyHEHATa II0 TO3M METOJ OLICHKA, THH Karo HellHUTE IOKa3aTEAU
OTpassaBaT BHXKAAHETO HA IIMPOK KPBEI HHBECTHTOPH 3a aeiicTBUTEAHATA I CTOMHOCT.

Coraacuo ua.17, aa.3 or Hapenba Ne 41 ma KPH, npm ompenessHe Ha cToifHOCTTA Ha
aximuTe Ha 6a3aTa HA METOJA Ha Na3apHUTE MHOXKHUTEAN Ha CXOAHUTE APYKECTBA, HeTHaTa
meganba, CYeTOBOAHATA CTOMHOCT (CO6CTBEH KarruTas), HETHUTE HOPUXOAH OT IIPOAaKOm nv
megaabaTa TIpEqU AUXBH, JAHBIM U aMOPTH3ALUMH HA CXOAHOTO NPYXKECTBO, CBOTBETHO Ha
OBLIOTIpUETHSI €TAAOH, M HA OLIEHABAHOTO JPY?KECTBO CE OIIPECACAAT HA fazaTa Ha [I0CACTHUA
nybaukyBaH (PUHAHCOB OTYeT. [JOKOAKOTO OIIEHKAaTa Ha AaKIMuTe Ha APYKECTBOTO C€
M3BLPIIBA, 38 Aa IIOCAYXKH 3a ONpPE/IeAdHE Ha 4ucTara CTOMHOCT Ha UMYIIECTBOTO IIPH
pamBae B TK-Mimotu AJl, c oraed CBhIOCTAaBHUMOCT U OTHYHTAHE TEKYLIOTO CBCTOAHHE Ha
OILIEHSIBAHOTO APYIKECTBO 11€AECHOGPasHO Gellle M3II0A3SBAH HETOB H3rOTBEH ¢dbmuHaHCOB OTYET
kpM 31.07.2023r., nybauKyBaH Ha HHTEpHET CTpaHHIaTa Ha apyxecrBoTo-Maiika ,TK
XOAI“ ALl (http:/ /www.tkhold.com /?cat=19)

3a IeAuTe Ha HACTOSIIMSA aHAAM3 ¢ n3bpaHa KOMIIAHUs, KOATO C€ THPryBa Ha PEryAnpaH
nasap, KOsTO € ChC CXOJIEH XapakTep Ha aetinocrra e ,Pasepaec” All. KoMImaHus-aHaAor € C
no6pa AMKBUAHOCT, KATO OT AMCTBaHETO U HA BOB m 10 MoMeHTa € HaTpynasa nobpa 6asa
3a IeHOBA CTaTHUCTHKA. ,Paszepaec’ All e ¢ o6py KOPIIOPATHBHM IIPAKTHUKH B Pa3KPHUBAHCTO
Ha IIepHOAUYIHA U Apyra nHbopMauysa Ipel HHBECTUTOPUTE.

,Pazepaec Al uMa 3a OCHOBHA AEWHOCT NPOU3BOJACTBO HAa dypHUpP U ABPBECHU IIAOYH.
,Pazepaec” Al ChlLECTBYBa KaTO CAMOCTOSTEAHO JPYXKECTBO OT 12.08.1993 roa. IIpes 1998
rOfl. € yBEAHYEH HA KallnTaia Ha APYKECTBOTO HA 515 MAH. AB. B CA€J ACHOMMHAIUATA HA
aeBa npe3 1999 roa. € mpoMeHeH Ha 515 X1A.AB., KOAKOTO € u a0 momeHTa. ,HABEPAEC ALl
e BoucaHo B T'HProBCKUsl PETHCTBHP HA Ar€HIUsd II0 BIMCBaHUATA C EUK 828013698 u €
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IMyOAMYHO APYIKECTBO IO cMuChAa Ha 4A, 110 ot JIIIILIK. KoMmanuara € CbC CEQAAHINE U
anpec Ha ymupaBaeHue:, rpan Cuancrpa, [IPOMHUIIAEHA 30HA 3AIIAA. KamuraasT Ha
»~Pasepaec’ Al e 515 000 Oposs OesHaanmuyHM axKIWH. ARnuHTe Ha KoMmmauumsara ca
peructpupanu Ha Brarapcka ¢ouzoBa 6opca. Komnaumsara nma egHOCTENEHHA CHCTEMA Ha
yIpaBAEHUE.

~Pazepaec” Al nMa JBATOTOJUIIEH ONUT B abpBooOpaboTBaliiaTa WHAYCTPUL.
ITpon3BoACTBOTO Ha IMAOYH 3amouyBa npe3 1976 rox. 3aBoaga pasmosara ¢ ABE TEXHOAOTHYHH
AMHWM 34 IPOM3BOJICTBO HA TBLPAU MAOYM OT JBPBECHH BAGKHA II0 MOKBHD METOL.
JIBATOTOAUIIHIS OIINT, HEIIPEKBCHATUTE WHBECTHUIIMU B OOHOBABaHE U MOJICPHU3HpPaHE Ha
TEXHOAOTHYHOTO o0bopyABaHe, IIpHAAraHeTo0 Ha  CBBPEMEHHHUTE  TEXHOAOTHH  OT
KBaAUUIIMPAaHH ¥ KOMIETEHTHH pabOoTHHUIIM W CHEIMaAMCTH ca B OCHOBaTa Ha
IIPOU3BOACTBO HA BHCOKOKa4YECTBEH €KOAOTHYEH NPoAyKT. OCHOBHA II€A € MAKCHMAaAHO U B
CPOK [ia Jla Ce€ YZAOBAETBOPSIBAT IIOTPEOHOCTHTE U M3UCKBaHUATA Ha Kaueutute. PASEPAEC
All peaan3upa CBOdATAa NPOAYKIMS B MHOrO cTpanu oT EBpona, Azus, Adbpuka u AMepuka.

~Pazepaec” Al ce TppryBa Ha CermeHT akiuu Standard Ha Bwarapcka ®onposa Bopca A
nox 6opcos kox FZLS. (www.bse-sofia.bg/bg/issuer-profile /FZLS)

\Brnpeku ue ,Pasepsec’ ALl B Hali-roasMa CTeIeH (C OrAeJ, Ha ChILECTBYBALIATE
OrpaHHYEHHd) HanonobaBa HeHHOCTTa Ha AaHaAH3HPAHOTO JAPYKECTBO, HAAMYHETO Ha
CBIIECTBEHH DPa3AN4YUs B pasMepa HA AaKTHBHTE W IIACHBHUTE, LI€HATA, M3YHCAEHA II0 TO3H
MeToA, noaydaBa Terao 20% npu popMmupaneTo Ha KpaiiHaTa olleHKa Ha ,Pazepaec” ALl

Onenka Ha 6a3a ma3sapHH MHOXKHTEAH Ha APYIKECTBA-aHAAO3H

» 100Dy AMAHCKA B
Anaaor meBea® ALl pPasepaec” ALl
TIpousBoncTBO Ha
TIPOH3BOACTBO Ha
mebeawn, OuueHu
- GbypHUp 1
PBEHH MaTEpHAAH,
o ABPBECHU [AOYH
IpeaMeT Ha AeHHOCT M3JIEAHS OT ABPBECHHA
Bpoit akuuu 102,847 515,000
18.100

IlazapHa 11eHa HenybAHYHO APYKECTBO (xbpM 07.08.2023r.)
TTazapHa KanuTaAH3alIHs n/a 9,321,500
AKTUBH (XHA. AB.) 499 23 610
ITacuBu (XHA. AB.) 123 3 041
Co6cTBeH KanuTaa (XHA. AB.) 376 20 569
BasaHcoBa CT/CT Ha aKlud 3.6559 39.9398
CrotHomenue P/B n/a 0.4531
Ilena Ha AKIHUA N0 METOAA HA
nazapHHTE MHOoMXkHTeAH P/B 1.6564

* Hsmounurx: HeodumupaHnH wmexxOuHeH uHOueudyanen uHaHcod omuem Kom 31.07.2023 2. Ha
»Lobpyoskancka meben” Al u Heodumupan mexkdureH uHousudyasieH omuem kom 30.06.2023 2. Ha
»@Dazepnect Al om BDB Al

2. Onenka Ha 6a3a HeTHa GanaHCOBA CTOHHOCT HA AaKTHBHTE

Ceraacuo 4a.15, aa.2 or Hapemba Ne 41 ma KPH, npu onpenesdHe Ha CTOMHOCTTa Ha
akIIMHuTEe Ha 06asara Ha HeTHaTa CTOMHOCT Ha AaKTHBHTE, CTOMHOCTTA Ha AaKTHBUTE U
3aIbAYKEHHATA Ha APYKECTBOTO Ce olpenead Ha 6asaTa Ha MH(popMaluaTa OT IOCACAHUAT
My IyOAMKYBaH CYE€TOBOAECH. JIOKOAKOTO OI€HKaTa Ha akIHUHUTE Ha [IPYyXKECTBOTO Ce
U3BBPIIBA, 32 Oa IOCAYKH 3a OIPE/CATHE Ha 4YHcTaTa CTOMHOCT Ha HMMYIIECTBOTO HIpPH
BauBaHe B TK-Hmorm AJl, ¢ oraeq CBIIOCTABHMOCT M OTUYUTAHE TEKYIIOTO CBhCTOAHHE Ha
aKTHBUTE U KallUTaA0BaTa CTPYKTypa Ha OIEHSBAHOTO [APYXKECTBO IeaechobpasHo Gerre
H3IO0A3BAH HM3TOTBEH MEKIAWHEH CUETOBOAEH 6asanc KeM 31.07.2023r., nyObaumKyBaH Ha
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OBOCHOBKA HA CTIPABE/IAUBATA 1[EHA HA AKLIMMTE HA ,/IQBPY/RKAHCKA MEBEA“ ALl

WHTEpHET CTpaHmmara  Ha APYHECTBOTO-MalKa JTK XOAI Al
(http: / /www.tkhold.com/?cat=19) ' '

CTofHOCTTA HA aKIIMUTE [0 METoJa Ha HeTHara fasaHcoBa CTOMHOCT Ha aKTHBUTE C€
ompezmeas Karo OT ofmara cyMa Ha AKTUBHUTE IO fasarca Ha KOMIIAHMHATA, CIIOPEX
¢prHaHCOBHSL oruer Ha ,Jlobpymxancka mebea“ ALl kpm 31.07.2023 roauHa, ce Ipucnaaar
['bATOCPOYHHTE M KPATKOCPOYHUTE 3a[bAXKCHUS, KaKTO U BCHYKH 3AKOHHM B3CMaHH: HA
HHBECTHTOPH, HMAall{ IPHOPUTET IIpe/ IIPUTEXATEAUTe Ha OOMKHOBEHH aKIuU H
HOAYUEHHSIT PE3YATAT Ce pasjeas Ha 6post Ha OOMKHOBEHITE axKIUH B obprlIeHue.

MeToxsT HAa HETHATA CTOMHOCT HAa akTHBHTE AaBa nobpa mpeacrasa 3a CTONHOCTTA HA
Jpy:KECTBOTO Ha pPAa3M0AOXKECHHC Ha HACTOSIIJITC AaKIMOHEPH CcAell IIOKPHBAHE Ha
IpeTeHIUHUTe Ha KpemuTopuTe. IIoAXOALT € IIOJXOMANL 38 . ONPEACASHE Ha, CTOMHOCT 3a
aKIOHepHTE Ha '6a3a TEKYIO CHCTOAHNE, “6€3 - OTpasiBa IIOTCHIINAAA. 32 PBCT IIPEN
JIpy?KeCcTBOTO, KaKToO H HEMATCPHAAHH AaKTHBM, KOUTO HE IIOJAAEKAT HA CHETOBOAHO
oTYUTAHE KATO OM3HEC MOJEA, YOBELUIKU PECYPC, MEHHIKMBHT, KOPIIOPATHBHO YIIPABACHHE
U peguna Apyru.

Onenka Ha 6a3a HeTHa 6aaancoBa CTOHHOCT HA AKTHBHTE

MeToa HA HETHA CTOHHOCT HA AKTHBHTE CTOHHOCT
O6mo akTuBH kbM 31.07.2023 1. 499 xua. AB.
O6m1o nacusu keMm 31.07.2023 1. 123 xua. aB.
CobcrBeH kanutaa kbMm 31.07.2023 1. 376 xuA. AB.
Bpoit 06MKHOBEHH aKilMi B O6pbIIEHHE 102,847
Basancosa mﬁﬁ'HOCT Ha aKuHsT R . . .3.6559 AB.

* Hamourur: Heodumupan urdusudyaneH ¢puHarcog omuem ko 31.07.2023 2. Ha »Zlo6pydxcarcra meben”

Al

3. AUKBHAAIIHOHHA OILLEHKA

Coraacho 4a.6, aa. 1, T.1 or Hapenba Ne 41 ot 11.06.2008 r. na KPH 3a n3nckBaHuATa KbM
ChAbpPIKAHUETO Ha OOOCHOBKaTa Ha lieHaTa Ha aKIuUTe Ha MyOAUYHO APYIKECTBO,
BRKAIOUUTEAHO KBM IIPHAATaHETO Ha OLEHBYHM METOAH, B CAyJauTe Ha npeobpasyBane,
JIOTOBOP 3a CHBMECTHO IIPEAIIPHATHE U THPLOBO IpefsaraHe, ClIpaBeiAuBaTa LeHA Ha aKIHI
e AUKBUIAIIMOHHATA CTOMHOCT, KOTaTo Td HaJBHIlaBa CIpaBelauBaTa ICHA, OIPEACACHA 110
pena Ha 4a.5 ot cbuara Hapenba. B aa.3 Ha MUTUPAHUST B MPEIXOAHOTO U3PEIECHUE YA.O cav
n36pOEHN HEUIIEPIATEAHO obcrogTeaCTBATa, KOMUTO IPEAIIoAaraT HSTOTBAHETO Ha
AMKBHIAIMOHHA OLIEHKA. [IpyKeCTBOTO peasusvpa OTpHLIaTeACH (DMHAHCOB PE3YyATAT B ABE
oT TpuTe rogunu B nepuona 2020r. - 2023 r., KaKTO U HE OCBIIECTBsBA peasHa ACHHOCT, a
UBIIEPHOTO My apyxecTBo ,HMTaa Mebea“ EOO/ e mpeycTaHOBHAO IIPOM3BOACTBOTO Ha
Mebear, KOETO IpaBH TPYAHO IIPHAOXKHM METOAA Ha AMCKOHTHPAHHUTE NapHYHH IIOTOLH,
Hopagu Koero Oellle M3roTBEHA M AMKBHAallmoHHa oueHka ot "MMIIAKT OLIEHUTEAH"
OO/l. B mombaHEHHE, HEOOXOAUMOCTTA OT H3rOTBSHE Ha AMKBHIAIMOHHA OLICHKA € U
06CTOATEACTBOTO, Y€ IOAydYEHATa CTOMHOCT Ha akHuMTe Ha [IpyKecTBOTO II0 METOAAa Ha
HeTHATA CTOMHOCT HA aKTUBHUTE U II0 METOJA HAa KOMIIAHHU IIa3apHM aHaA03H C€ pas’sHuiaBa
noBeude oT 2,4 I'bTH.

M3roTBeHAaTa OT AULEH3HPAH OLEHUTEA OLIEHKA Ha akiuure Ha ,Jlobpymxancka mebea“ All
10 MeToZa Ha AMKBHAAIMOHHATA CTOMHOCT € IO-BHCOKa OT CIpaBejsHBaTa I€Ha Ha
aKIuuTe, OmpeleAeHa 1Mo pera Ha ua.5 or Hapemba Ne 41, mopamu KOeTo € M TdAXHaTa
CIpaBeIAHBA IEHA.
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IV. HeHn3moA3BaHH METOAH

1. MeToa Ha AHCKOHTHPAHHTE NapHYHH NMOTOIH

MeroxbT Ha mucKoHTHpaHuTe napmyHm norouu (Discounted cash flows, DCF) e Bomemr B
CBETOBHATA IIpaKTUKAa Ha OLIEHABaHE, Thi KATO OTpassdBa Haii-o6CTOMHO MHOTo06pasueTo oT
dakTOpH, BAHSELIIN BHPXY OllepaTUBHAaTa AEeWHOCT Ha JAaJeHa KOMIIaHUS. B TO3M cMUCHA,
DCF mpemocraBsi CpaBHHTEAHO IIHPOK MOTAGK BBPXY OBACIIOTO IIPEACTABAHE HAa
OPYKECTBOTO H II0-KOHKPETHO BLPXYy HNApHYHHTE HOTOIH, KOUTO TO Ou reHepupaso. Ilpu
IIPOTHO3UPAHETO Ha IApUYHUTE IIOTOLIM Ca B3€TH IIPENBHJ OI€paTHBHATa Cpela Ha
JAPYKECTBOTO (CEKTOP, IIa3apH, BHJ, Ha IPEJAAraHUTE NPOAYKTH, KOHKYPEHTHO CIIOCOGHOCT),
TEKyLIOTO My (PHHAHCOBO CBCTOSHHE, HETOBHTE HHBECTHIIMOHHW  HaMepeHHd,
MaKpOMKOHOMHYECKa paMKa Ha abpiaBaTa, B KOSITO OIlepHpa ApyzKecTBoTo (Bbarapus, B
caydasi), KaKTO U o0IaTa CHTyallus Ha MEXAYHAPOAHUTE (PUHAHCOBH I1a3apH (IOCPeACTBOM
PHCKOBH IIPEMUH 1 OE3PHCKOBHS AUXBEH IIPOIIEHT).

B rpymara Ha MeTomguTe 3a OLEHKa Ha [ApyXkKecTBo, 0OasupaHum Ha T. Hap.
AVUCKOHTHUPAHU ITapUYHU IIOTOLY, C€ BKAIOYBAT TPH OCHOBHU IIOAXOMA!

£ . MOJEA Ha JUCKOHTHUPAHUTE NapHYHU I0TOLH Ha cobeTrBenusa Kanurtaa (FCFE)
J MOMEA Ha JUCKOHTHUPAHUTE Mapu4yHu rnorouu Ha ApyxecTtBoTo (FCFF)
. MOJleA Ha AUCKoHTHpauute auBuaeHTH (DDM) - mpu ycaoBue, de mybAMYIHOTO

APYZKECTBO € HU3MAAIAA0 JUBH/ACHT MIPE3 NPEAXOAHHUTE TPH (bI/IHaHCOBH TOOHUHHA.
B Hacrosmara olieHKa HE € M3II0A3BaH TO3U METOM, Imopagu:

» Croraacuo Hapexpbara mporuHosute 3a OBAEIIOTO PasBUTHE Ha KOMIAHUATA
cAeqBa Oa Ce OCAaHST HA PETPOCIEKTHBHUTE [MAaHHU 3a MHHHMYM TpH
(puHaHCOBH roxuHu. CaefBaliKu TOBa H3HUCKBAaHE, € BUAHO Y€ KOMIIAHUATA
reHepupa 3aryba oT AeHHOCTTa CHU B JBa MepHofa OT Pa3TACKIAHUTE TPH.

» Bucokara mH(aAaus, TeKKAaTa MAKPOUKOHOMHUYECKA Cpella B CBETOBEH IIAAH,
BOlHaTa B YKpailiHa U IIOAUTHYECKa Kpu3a B Brarapus, ca CEpHO3HHU PHCKOBH
daxTopu, KOUTO 3a MOMEHTA € TPYAHO Aa ObAaT IPOTHO3UPAHH, & T€ B ToAIMa
CTEIlEH OKa3BaT BAWAHHE 3a IIPHXOAUTE HA [APYXKECTBOTO H IIFAOCTHUS
UHIYCTPHUAAEH CEKTOD.

» [Ipy»KecTBOTO Ha IPAKTHKA HE TE€HEpHpa NPHUXOAH OT OCHOBHATA CH JEHHOCT U
KaTo IsA0 0B0opoTa € CHAHO HesCeH W TPYAEH 3a NPOTrHO3UpaHE, OTHAEAHO
OTPHUIIATEAHH T'€HEepUpaT Ce€ OTPHIATEAHHM HETHH MAapKOBE€ H OTPHUIATEAHH
croiinoct Ha EBIT u EBUT/A.

> 3a ga 6BAc IPHAOKHM METOAA € HeOGXOAMM KOMIIAHHMATA [Ja HMa CTabuAeH
IIOCTOSHEH pACTEXK, IIOCTOSIHHY ¥ OTHOCHTEAHO SCHHM 3a IIPOTHOZHUpAHE
OGOpOTI/I, TIIOAOZKHTCAHHU HapI/I‘-IHI/I IIOTOITH H l'Ie‘-IaA6I/I H IIAAOCTHA IIOCTOAHHOCT,
3a la MOXK€ IIPOTHO3UPAHHUTE GBACIIM IEPHOAH Aa ce N00AMKAaBAT MAKCHMAAHO
6AM30 OO MOEHCTBUTEAHHWTE, B CAydas HAPYKECTBOTO HE OTroBapsi Ha Te3U
KPUTEPHH.

13. CpeaHa mpeTeraeHa I€eHA HAa aKIHHTE T'bPryBaHH Ha pEeryAHpaH
masap

AxruuTe Ha ,Jlobpymxancka MeGea” Al He oTroBapsaT Ha M3UCKBaHudATa Ha § 1 oT Hapenba
No 41 or 11.06.2008 r. Ha K®H 3a M3MCKBaHUATA KBM CHLBPIKAHHETO Ha 060CHOBKara Ha
IleHaTa Ha aKIUUTE Ha MyOAUYHO APYIKECTBO, BKAIOYUTEAHO KbM MPHUAAraHETO Ha OLEHBIHHU
METOOY, B CAydauTe Ha IpeobpasyBaHe, JOrOBOP 3a CBBMECTHO HNPEANPHUATHE W THPTOBO
npensarane (Hapenfa No 41) u He morat na 6b1aT OIPENEACHH KaTO ,aKTHUBHO THPryBaHu”,
JOKOAKOTO HE C€ THLPIryBaT Ha peryaupan mnasap.
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V. O6ocHoBKAa Ha TeraarTa

ITpu ompejieasdHe Ha cnpaBelenBara II¢HA Ha JPYMKECTBOTO CA 3aA0XKEHH TEraa, KOHTO Hak-
I'bAHO CBOTBETCTBAT HA KOHKPETHUTE O6CI‘OHTCACTBa oTHOCHO ,Jl06pymKanCcKa’ Mebea® Al
CunTaMe, e M3IIOA3BAHUTE OTHOCHTEAHH TErAd HA OIEHDLIHHTE METOAM JABAT JOCTATHIHO
nobpa Gasa 3a CpaBHEHHE CHPAMO HHBECTHIUOHHHUTE M PHCKOBH XapPAKTEPHCTHKH HA
OLIEHSBAHOTO APYKeCTBO. OTHOCHTCAHHTE TETAA HA U3II0OA3BAHUTE METOAH CA KAKTO CACABA:

e Meron Ha HeTHaTa 6asancoBa crToiHOCT HA akTUBHTE ~-80%.

Makap u 6azupaH Ha H3LHAAO HA OTYETHM MAHHH, METOABT OCTOMHOCTSIBA AKTUBHUTE H
[IACHBHUTE CTATUYHO, KBM OIPEAEACHA [IaTa U TI0 TO3M HAYMH HE BKAIOYBA JWHAMUKaTa U
UAMeHEeHHATa B OH3Heca Ha OlICHABAHOTO JIPYKECTBO, KONTO MOraT Ja ca CBBP3aHU KaKTo C
NOCTATHYHO OOOPM NEPCHEKTUBH 3a Pa3BUTHE, TaKa H C ONPENEACHH 3aTPyAHCHHUI H
HEOCTaThI B caeaBanus 6usHec Moges. Twit karo odakBaHUATA Ha MEHMDKMBHTA Ca
IPYXKECTBOTO [la MIPOABAXKM [a PETHCTPUpa 3arybH, C Orae[l BHCOKHTE PazxoAn KOITO
U3NpEBAPBAT IIPHUXOUTE UM CIHTAME Ue MOTEHIMAAA HE € 0COGEHO IEPCIIEKTUBEH, 38 KOETO
He MOKE [Ia C€ 3aA0XKH H IPEMHs 32 €BEHTYaAHO OBAEIN0 pa3sBUTHE.

¢ Merox Ha nazapuuTte anaaosu- 20%

B caydasd WH3N0OA3BaM€ MHHHMMAAHO TETAO CBrAacHO Hapenbara, TBI Karo BCE IIaK
PasTAEAHOTO APYXKECTBO HE € GopcoBO TEPryeMO H PErucTpupa 3arybu mpe3 ABe OT
PasrA€XK/IAHMTE TP TOAMHM, KOCTO He I03BOASIBA A C€ H3II0A3BAT BCHYKH aHAAO3H
n3nosssaiy nmegasba xaro P/E, P/ EBIT M PEaAHO Ce€ M3II0A3Ba enuHCTBeHO P/B, npeasun
KOETO CYUTaMe 4€ MHHHMAaAHOTO TETAO € OIIIE TIO-TIOXOISIIIO.

VI. H3TouHHMUH Ha HHPOpMAIHS

HpI/I HSPOTBﬂHCTO Ha HacTodn@ara oboCcHOBKAaTA Ha Ii€eHATa Ha aKIUNUTE H3I0A3BaHA
I/IHCpOpMaIJ;I/ISI OT CAEAHUTE UITOYHHITH.

¢ Brarapcka Hapogna 6aHka — https://www.bnb.bg/

e Munucreperso Ha unancure — https:/ /www.minfin.bg/

e Brarapcka cdougosa Gopca — https: //www.bse-sofia.bg

¢ HammoHaA€H CTATHCTUYECKU MHCTHUTYT — https:/ [WWw.nsi.bg[

e  [lauHH OT IIyOAMKyBaHH (DMHAHCOBH OTYeTH Ha ,Jlo6pymxancka mebea“ ALl

e https://www.bloomberg.com/europe PetiTurronsa areHITUA Moody’s -
https:/ /www.moodys.com

3A MA3FOTBUAUMSA OIIEHKATA HWHBECTHULMOHEH IIOCPEIHHK ,POYKAA [TOMHT
HMHBECTMBHTC ALl

HBEAHHA KHPOBA AHAH JUMOB

/snwauuresen Jupektop/ /TIpokypuct/
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