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OBOCHOBKA HA CIIPABEJAUBATA LIEHA HA AKITMUTE HA ,JIPOTPMHU ITIPOAYKTU U CUCTEMU* AL

I.Pe3roMe Ha maHHHTE OT OLlIEHKAaTa

1. Pe3loMe Ha JaHHHTE OT OIleHKaTa Ha ,l[IporpaMHH NPOAYKTH H
cucremn” ALl

Axnuure Ha JIporpaMuu npoayktu u cucremu’ A/l He OTroBapsaT Ha M3WCKBaHuATa Ha § 1
or Hapenba Ne 41 or 11.06.2008 r. mva KPH 3a m3uckBaHusATa KBM CBABPKAHUETO Ha
obocHOBKaTa Ha IleHaTa Ha AakKIMHUTe Ha INIyOAHMYHO [ApPYKECTBO, BKAIOYHTEAHO KBM
[IPHAATAHETO HA OLIEHBYHH METOLH, B CAydauTe Ha IIpeobpasdyBaHe, JOTOBOP 3a CEBMECTHO
NPEANPUSTHE U THProBo mpemaarane (Hapenfba Ne 41) u He moraT Aa O0bAaT ONPENECACHU
KaTo ,aKTHUBHO THPTYBAaHHU“, JOKOAKOTO He Ce€ ThPryBaT Ha PEeryAupaH Iasap.

CunpaBengauBaTarTa IieHA Ha akIuuTe ce onpeaeas CpraacHo 4a. 5, aa. 3 oT Hapenba Ne 41 na
K®H, KaTo nmoAyueHara CTOMHOCT € IIPEeACTaBeHa B cAeABaLIaTa TabAHIIA.

Cnpaeednuea uena Hd axkuyus Ha ,JIpozpamuu npodyxmu u cucmemu” AL

MeTox (B AB.) Terao Ilena ipereracna
eHa

MeTox Ha OUCKOHTHPAHH CBOOOOHH
apu4yHY IIOTOLM Ha PA3II0AOXKEHHE Ha 0% - -
komnanusara (FCFF)
Meron Ha HeTHaTa CTOMHOCT Ha aKTHUBHUTE 100% 18.29 B, 18.29 AB.
(NAV) B xnA. aB.
Metoa Ha KOMIIaHHUH IIa3apHH aQHAAO3H 0% - -
CTofHOCT Ha aKILHA CBrAACHO 4A. 5, o
aa. 3 or Hapen6a Ne 41 nHa K$PH 1007 18.29 as.

OmnpepeseHara IIOCPEACTBOM IIPETETASHETO Ha M3IYHCACHHTE II0 TPH MOJEAA OLIEHKH Ha
JIporpaMuEu OpoaAyKTH U cucreMu” Al cupaBenauBa IeHa 3a akiua € 18.29 aB. wan obuia
croiiHocT Ha apyxkectBoro 23 673 332.28 aB. IIpu oueHkara ca B3€TH II0J BHUMAaHHC
MOCTUTHATUTE A0 MOMEHTA PE3YATATH Ha KOMIIAHUATA, KAKTO U HAINPABEHHUTE IIPOTHO3HU 34
pasBuTHeTo . M3moasBaHHMTE Mojean, IpeACTaBeHHM B Tabaumara II0-TOpe, AaBar
JOCTOBEpHA IMpeACcTaBa 3a [APYKECTBOTO, BB3MOXKHOCTHTE My /[Aa TE€HEpUpa IPUXOAH U

nequ6a, a ChIIIO TakKa oTpa3dBar H ClIpaBCaanBaTa CTOMHOCT.

KoMnaHugTa oTYMTa TPEH[ HAa HaMaA€Hue B HETHHUTE CH IPHUXOAM OT Ipoaaxbu 3a 2022
rogMHAa, KaTo cIaja € JpacTHieH U € B pasMep Ha 50% KaTo BR3Au3aT Ha 418 xua. aAB.
crpsamo 832 xua. AB. [Ipe3 2021r ApyKECTBOTO € OTYEAO PBCT OT 49% [0 LHUTHPAHUTE BEde
832 xma. AB. crnpamo 558 xma. aB. 3a 2020r. [pymKecTBOTO peasusupa H (PHHAHCOBU
IPUXOIU , HO TEXHUS TPEHA € CTabMAHO B IIOCOKA Ha HaMaaeHue 3a npumep npes 2020r. ca
609 xua. AB. ,a mpe3 2021r : 369 xua. aB. u npe3 2022r. ca 125 xua. aB. Kem 31.07.2023r.
IIPUXOMUTE Ca OTHOCHTEAHO MAEHTHUYHHU CIPSAMO ChlMs mepHoia Ha 2022r., Ho newasbara e
mo-uucka 81 x aB. Cuopamo 108 xma. AB. C OTA€ll HapacTBaHETO Ha pasxXojHara 4acr.
ITpenBU BCHYKO TOBA € TPY/IHO Aa Ce OTYeTe NMOCTOSTHEH TeMI 3a 060poTa Ha KOMIAHHUATA
U [la ce NpEeABHUAN B KaKBa CTEIEH MOXKE [a HApacTBa MAHM HamaAee B OBAEILETO, HO IIO-
CKOpPO TPEHZA € B MOCOKA Ha HaMaAeHHE B Jo0aBKa 3a TaKbB U3BOJA MOXKE /@ ChAHM U OT
BAOIIIABAIllA CE MAaKpPOHMKOHOMHYECKA OOCTaHOBKa M BJUTraHETO Ha OCHOBHHUTE AMXBCHU
[IPOIIEHTH OT CTpaHa Ha LEHTPaAHuUTe OaHKM M 3aTAraHeTO Ha KPEAUTHPAHETO B OIMT 3a
oBaansBaHe Ha uH(paammsara. KoMmMnmanudra oTyumTa APACTHUYCH CcCHaJ B IIPUXOAWTE  OT
MENHOCTTA CHU 3a IIOCAEJHATA IThAHA (DUHAHCOBA TOAHHA B, a Iedaabure CBHILO ca
HETIOCTOSSHHY M TIO0 CKOPO HaMaAdBallld, HETHHS Mapx CBIUO € TPYACH 3a IPOrHO3HpAaHe C
orAeZl BHCOKHTE My OTKAOHEHHS, OTAEAHO M3MeHeHHeTo kaTo pbcT B HOK HapacTrBa BCe
[oBede, a TOBA CE OTPa3sBa HEOGAATONPHSATHO B HIYHCASBAHETO Ha CBOOOAHMS MapUYICH
IIOTOK YHHUTO TPEHJ € B IIOCOKAa Ha IIOHMIXCHUE, Thil KATO TE3M EAEMEHTH Ca OCHOBHHU
JETEPMUHAHTH IIPH H3YHCASIBAHETO My. BCHYKO TOBa HpaBH TPYAHO MPUAOKHM M HE
0COBEHO TOAXOASAIN METOAA HA AMCKOHTHPAHUTE MAPUYHM IIOTOIH, IOpajnu Koero Gerre
HM3rOTBEHA M AMKBHIAIMOHHA oreHKa oT "MMITAKT OLIEHHMTEAW" OO. B mpombAHCHHE,
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OBOCHOBKA HA CITPABEJAHMBATA ITEHA HA AKIJ;I/II/I;[‘E HA ,TIPOTPMHU ITPOAYKTU ¥ CUCTEMH® ALl

HEeOOXOAMMOCTTa OT HIIOTBAHE Ha AHMKBHIAIIMOHHA olleHKa € M OOCTOSTEACTBOTO, HE
IIOAyYeHaTa CTOMHOCT Ha akIuuTe Ha [IpyKECTBOTO IO METOAA HA HETHATa CTOMHOCT Ha
aKTUBUTE € MO-HHUCKA OT MOAyYeHATa AMKBH/IAIIMOHHA OLIEHKA, KaKTO M HEBBXMOXKHOCTTA
3a HaMUpaHe Ha KOHKPETHO APYKECTBTO AHAAOT II0 METOJA Ha Ia3apHUTE MHOXHUTEAHN 3a
IpyXKecTBa AHAAO3M C OTA€ HHBECTHIIOHHHS M PHCKOB Ipochua Ha APyKECTBOTO M
criendukaTa B ACHHOCTTA MY.

[ToayyeHaTa AMKBHAAIMOHHA CTOiHOCT Ha ,llporpaMHH HOPOAYKTH H cucremu” Al ot
"UMITAKT OLIEHUTEAU" OO/ e B pasmep Ha 31 458 392 aB. B crorBercTBHE C 4A.6, 24.1,
1.1 or Hapenfa No 41 ma KPH nenara Ha akuus Ha [[pyKCCTBOTO, ChIAAQCHO H3rOTBEHATA
AMKBHIAIIMOHHATa olieHka ot "MMIIAKT OLIEHUTEAU" OO/ B pasmep Ha 24,30 aB. 3a
aKIMSI € ¥ TAXHATA CIIpaBeIAUBA LIEHA.

Ocgen narorBeHata kbM 20.09.2023r. AMKBHAAIIMOHHA CTOMHOCT Ha ,IIporpaMHu IpOoyKTH
u cucremu” Al ot "UMIIAKT OLIEHHTEAU" OO/ 3a 1meauTe Ha Hacrosmiara obocHOBKa Ha
ClipaBesMBaTa lleHAa Ha AakKIuuTe, IIPE3 IMocAeAHuTe 12 Mecela Ipeaw jaraTa Ha
O60CHOBKATa HE € M3TOTBAHA M IIyOAHMYHO OIIOBECTEHA Apyra OIleHKa Ha J[IpyKecTBOTO,
HA3rOTBEHA OT HE3aBUCHUM OLICHHUTEA.

[py>KEeCTBOTO HsSMa HEOIEPAaTHBHU AaKTHUBHM KBM Jarara Ha IIOCACIHUSA MyOAUKyBaH
oauTHpaH puHaHCOB oTdeT KbM 31.12.2022 r.

CuuTame, ye He € HAAMYHA APyra CHIIECTBeHa HHGpOpPMAIIMA 3a aKIUUTE WU LEHUTE UM,
OCBeH npeacTraBeHara B Ta3u OO0CHOBKA.

2. Pe3lome Ha onmeHKaTa Ha akuusa Ha ,,TK-HmoTr” Al

CrnpaBefanBaTta li€Ha Ha aKIMUTE CE OIIPEAEAss ChbrAACHO YA. 5, aa. 3 ot Hapenba No 41 ma
K®H, xarto moay4eHaTa CTOMHOCT € IIpeACTaBeEHA B cAeABaIara TabAuIla.

Cnpaeednuea yena Ha akyus Ha , TK-Hmomu” A

r.
MeTox (B AB.) Terao Ilena iipeTeracan
meHa

MeToa Ha AUCKOHTHUPAaHU CBOOOAHU
[IapUIHY OTOIY Ha Pa3IIOAOXKEHUE HA 0% - -
xomnaunugara (FCFF)
MeTom Ha HeTHaTa CTOMHOCT HA aKTHBUTE

A 100% 0.75 aB. 0.75 aB.
(NAV) B xma. AB.
MeTton Ha KOMIIAHUY NAa3apHHA AHAAO3H 0% - -
CTOilHOCT Ha AKIIHA CHLAACHO 4A. 5, aa. o
3 or Hapen6a Ne 41 na KPH 100% D:75a8:
Cpenuara mpereracHa nasapHa (6opcosa) 0.75 AB
1IcHAa Ha aKIMHUTE 3a IIocAeauuTe 6 Mecelia ’ )

CropraacHo m3rorBeHa oT BOB A/l cipaBka ¢ 00001eHM JAaHHU 3a THPrOBHATA C aKIUH OT
emucusta Ha TK-FUMmoTtu All, oCBIIECTBEHA HA peryaupad masap B mepuoaa ot 09-04-2023
1o 09-10-2023 r. BKAIOYHTEAHO, pasrosaraMe ChC CAeHaTa MH(opmaIus:

CpenHo-mpeTerA€Ha IicHa 3a Iepuoaa 0.7500 aB.
Obm, TepryBan 00eM B mepuoaa O 348 akiun
Bpoit cneaku B nnepuoaa 4 coeaku
Bpoii ThproBCcKu cecuH B IIepuoAa 123 cecun




OBOCHOBKA HA CIIPABEZIAMBATA IIEHA HA AKITUUTE HA ,ITIPOTPMHHU ITPOAYKTH U CUCTEMUA* ALl

ITo cmucraa Ha § 1 or Jombauureanute pasnopendbu na Hapenba Ned4l ma KPH ,Axkmum,
TBPTYBAHU aKTHBHO" Ca aKI[MH, KOUTO OTTOBAPST €AHOBPEMEHHO HA CAEIHHUTE IBE YCAOBHII!

a) 3a IpeAXOAHUTE LIECT Mecella IPear AaTaTa Ha 00oCHOBKAaTA!

aa) UMaT MHHUMaA€H CpeAHOAHEBEH obeM Ha THpProBus B pasmep Hai-masko 0,01 % ot
o61usa 6poii aKIMK Ha APY*KECTBOTO OT MSICTOTO 324 THPTOBHS C H3THPIYBaH Haif-roasM obeM
aKI¥H 3a epHuoaa, UAU

66) opMupar He mo-masko oT 1 % or obmma obopoT Ha BCHYKH akKIMHU, THPIYBAaHU Ha
MSICTOTO 32 THPrOBHS C U3THLPTYyBaH Hail-roadM obeM akKIMM 3a IIEPHOJA;

0) 3a mpeaxogHUTE IIIECT Mecella IIpeau AaTaTa Ha 060CHOBKATa Ha MSCTOTO 34 THPrOBHM C
U3THPryBaH Haii-roasM o0eM axkIiuu 3a Iepuoia:

aa) CHEAKHN C aKIUH Ha APYKECTBOTO Ca CKAIOYBAHHU IIPE3 HE II0O-MAaAKO OT IIOAOBHHATaA OT
BCHUYKH THPIOBCKH CECHH, BKAIOUCHH B II€pHUoAa, KaTO IIPE3 IIOCACAHUTE TPH MECela IIpcIn
Jararta Ha 000CHOBKAaTa UMa CAECAKH B IIOHEC TPHUAECET THPTrOBCKH CCCUH, HAU

66) OpoaT Ha caeAKWTEe B paMKHUTE Ha €JHAa THPrOBCKA CECHS B HE MO-MAaAKO OT TPUAECET
TBPTOBCKH CECHM, BKAIOUEHH B IIIECTMECEYHHS IIEPHOM, KOHTO HE € 3aIbAXKHTEAHO Aa ca
TIOCAEZIOBATEAHH, € HE II0-MAaAKO OT IIET.

BuaHO OT mIpeNoCTaBEHHTE MAAHHH C ThproBudara Ha aknuure Ha ,TK-Hmorun” Al Ha
pEryAHpaH Maszap, T€ HE OTroBapsT Ha u3uckBaHuaTa Ha § 1 or Hapemba Ne 41 ot
11.06.2008 r. ra K®H 3a n3ucKkBaHusaTa KbM ChABPKAHHUETO Ha 000CHOBKAaTa Ha IleHaTa Ha
aKIMHUTE HA IIyOAMYHO APYIKECTBO, BKAIOUHTEAHO KBbM MIPUAATaHETO HA OIICHBYHM METOAY, B
cAy4danTe Ha IpeobpaszyBaHe, JOTOBOP 3a CHbBMECTHO IIPEAIIPHUATHE U THPrOBO IIpesaraHe
(Hapenba No 41) u He Morar aa 6baaT OIpPeeACHH KaTo ,aKTUBHO ThPIyBaHH .

OmnpeneseHaTa MOCPEACTBOM IIPETETASHETO HA U3YUCACHHUTE II0 TPH MOJEAA OLIEHKH Ha ,TK-
HmoTtu” AJl cnpasBenasuBa IieHA 3a axiua € 0.75 AB. mam obma CTORHOCT Ha APYKECTBOTO
173 539.50 aB.

C pemenre Ha PMBC $M60oa or 14.11.2003 r. € pasmopedeHO IIPEyCTAaHOBSBAHE Ha
npousBoacTBeHara AeiiHoct Ha ,TK-Hmorn“ A/l (IpeAuIIHO HaMMEHOBaHHE ,2Kabmae-AB“
Al), a B IIOCAEACTBHE BBB BpPB3Ka CBIIECTBEHATa HECHTYPHOCT BBB BBH3MOXKHOCTTA Ha
[IPY?KECTBOTO Ja IPOABAXKH Aa (DyHKIMOHMpa KaTo JeficTBamio mpeanpuatue OB61oro
cpbpanne (OC) Ha akmumoHepure or 28.02.2020 r. mpueMa pelleHHe 3a IpeKpardBaHe Ha
APYKECTBOTO U N0 0oOaBsiBaHEeTO My B AuMKBHAamnus. CAel HSIKOAKO IIPOMEHM Ha CpoKa Ha
AUKBHAaIMs, Toit € ymbaxkeH mo 30.07.2023 r. Ha mpoeneno Ha 22.06.2023r. 006110
cpbpanne, aKLMOHEPUTE Ha JAPYKECTBOTO B3HMMAaT pPEIICHHE 3a IIpeKpaTdBaHE Ha
IIPOM3BOJICTBOTO TI0 AMKBHAIIMS M NPOIbAXKABaHE Ha ACHHOCTTA Ha OCHOBAHUE 4A.274 OT
THEProBCKUS 3aKOH. B3€TOTO pelleHHe € OTPa3cHO C BIHMCBAHE B THPrOBCKU PETHCTBHP KBM
Areniuda o BnucBaHmusTa Ha 06.07.2023r.

MMaiiKu IpeIBU/I, Y€ APYKECTBOTO € C IIpeyCTaHOBeHa ACHHOCT Mpe3 IoCAeaHUTE I1o49TH 20
TOAWHU, HACKOPO € IIpeKpaTeHa Npoleaypara My II0 AMKBHAAINS H PEasHO BCE OLIE HE
M3BBPIIBA AEHHOCT, KOETO IIPaBH TPYAHO IPHAOXKHM METO/a Ha AUCKOHTHPAHUTE IIapHIHU
IOTOIM M MEeTOJa Ha IIa3apHUTE aHaA03H, Oellle H3roTBEHA M AMKBHAAIIMOHHA OLICHKAa OT
"UMIIAKT OLIEHHMTEAHU" OO, rp. Codmsi, ya. "Bpabua" Ne 15 B. [leiinocTuTre 0
M3TOTBSIHETO HA OIIEHKATA Ca OCBHIIECTBEHU OT €KCIEPTH Ha ApyxecTBoTo Cepreit Maiinax u
Hamexna IletkoBa - aunensupann u ceprudurupann ot KHOB. Iloaydenara
AMKBHIAIIMOHHA CTOHHOCT € B pasmep Ha 231 707 as. uau 1,00 aB. 3a aKuHs.

CrraacHo pasnopenbara Ha 4A.6, aa.l or Hapenba 41 ma KPH, cnpaBenanBaTa Li€HA HA
aKI[MUTE € TIXHATa AUKBUIAITUOHHA CTOMHOCT B CAy4YaHUTe, KOraTo:

1. AUKBUIAIIMOHHATA CTOMHOCT HaJBUIIIaBa CIIpaBeJAnBaTa lieHa Ha akKIUUTE, OIIpeAcACHA
CBTAQCHO YA, 5, HAH



OBOCHOBKA HA CITPABEJIAMBATA LIEHA HA AKITMUTE HA ,[TIPOTPMHHU ITPOAYKTH 1 CUCTEMH"“ ALl

2. 061moTO CHOpaHME HAa AKIMOHEPHTE € NIPHEAO DEIICHHE 3a AMKBHIAINSA HA APYXKECTBOTO
MAW IPYKECTBOTO € B IIPOM3BOJACTEO IO HECHCTOATCAHOCT TIPH yCAOBHATA Ha HA. 630 ot

TBPTOBCKHUS 3aKOH.

JIOKOAKOTO IIOAYYEHATa AMKBUIAIIMOHHA CTOMHOCT Ha [py:KeCcTBOTO € II0-BHCOKa OT
[IOAyYEHATA CIPABEMAMBA CBLAACHO YA. 5, aA. 3 OT Hapenba Ne 41 na KPH 1o oTroBaps Ha
yCAOBHETO Ha 4A.6, aa.1, 1.1 or Hapenba No 41 ga K®H 1 AMKBHIAIMOHHATA CTOMHOCT HA
AKIIHUTE My MOXKE [a Ce M3II0A3BA, KaTO T5XHE CIIpaBeauBa. '

Ocpen wmarorBeHaTa KpM 20.09.2023r. AuKBuMAauuoHHa croifHocr Ha ,TK-Umoru® Al ot
"UMITIAKT OLIEHUTEAM" OO/l 3a meAuTe Ha HacTosAIlara o0oCHOBKA Ha CIIPaBEJAHMBATA
lleHA Ha aKIMuTE, IIpe3 IocaeHuTe 12 mecena mpenu garara Ha OO6ocHOBKara HE €
H3rOTBSHA M IyOAMYHO OIOBECTEHA [pyra OleHKa Ha JIpy»KeCTBOTO, H3TOTBEHA OT
HE3aBUCHM OIIEHHUTEA,

JIpy?KeCTBOTO HSMa HEONEPaTUBHH AaKTHMBH KBM [araTa Ha II0CACAHUA MyOAMKYBaH
MmexauHeH dhunamcos ordeT kpM 31.07.2023 1.

3. Pe3loMe Ha JAHHHTE OT OIlEHKATAa HA , Jlo6pymkaHCKa mebea” ALl

AxruuTe Ha Jo6pymxancKa mebea” ALl He OTTOBapAT HA U3UCKBaHMATA Ha § 1 or Hapenba
Ne 41 or 11.06.2008 r. Ha K®H 3a u3ucKBaHHATa KBM CBABPXKaHHETO Ha obocHOBKaTa Ha
[leHaTa HA aKIMHUTE Ha IIyOAUYHO APYKECTBO, BKAIOYUTEAHO KBM IIPHAATaHETO HA OLCHBYHHI
METOIM, B cAydyaurTe Ha mpeobpasyBaHe, AOrOBOP 3a CBbBMECTHO NPEANPHATHE H THPTrOBO
npenaarane (Hapenba Ne 41) u He MoraT a 6BIAT OMPEAEACHH KaTo ,aKTHUBHO ThpPryBaHH",
TOKOAKOTO HE CE T'hbPryBaT Ha PEryAupaH Iiasap.

CrnpaBemanBaTaTa IIeHa Ha aKITUUTE CE ONIPEAEAS CeraacHo 4a. 5, aa. 3 or Hapen6a No 41 Ha
K®H, kaTo moAydeHaTa CTOMHOCT € IIpeACTaBeHa B caeBallara TabauIA.

Cnpaeednuea yena na axyus Ha ,do6pydxcancra meben” AL

MeTox (B AB.) Terao HOena pereracaa
meHa

MeTo Ha IUCKOHTHPAHU CBOOOIHH
[IapUu4YHH IIOTOLM Ha PA3IIOAOKEHHE Ha 0% - -
komnauusaTa (FCFF)
MeToa HA HETHATA CTONHOCT HAa aKTHBUTE 80% 3.6659 AB. 5,932 AB.
(NAV) B XuA. AB.
MeTo/1 Ha KOMIIAHUHM Ta3apHU aHaA03H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha AKIHA C’hLAACHO 4A. 5, aa. Ao
3 or Hapenba Ne 41 na KOH 100% 3.264s.

OmpeneseHaTa TOCPEACTBOM IIPETETASHETO Ha HM3YHMCACHHTE IO TPHM MOJEAA OIEHKH HA
Jlobpymkancka mebea” All cpaBeiavBa II€HA 3a aKLHA € 3.26 AB. 1AH obIIa CTOMHOCT Ha
apyxectBoro 335 281.22 aB. Ilpu onenkara ca B3€TH IIOJ BHUMAaHWE IIOCTUTHATHTE A0
MOMEHTA PE3yATATH Ha KOMIIAHMATA, KAKTO M HAIPABEHUTE IMPOTHO3M 34 Pa3BUTHETO 1.
M3M0A3BaHUTE MOJIEAH, IIPEACTABEHN B TabAUIIaTa IO-TOPE, faBaT A0CTOBEPHA Npe/icCTaBa 3a
JIPY?KECTBOTO, BB3MOXKHOCTHTE My /la T€HEpHUpa IIPUXOAH U rneyaaba, a CBHII0 Taka OTpassaBaT
1 CIIpaBEJAMBATAa CTOMHOCT, KOSITO CE I0AydaBa IIPU ChIIOCTaBKaTa C APyKeCTBa-aHaAO3HU.

JpysKecTBOTO peasusHpa OTPHIATEAEH (DHHAHCOB pesyAaTar B ABE OT TPUTE TONWUHU B
nepuoga 2020r. — 2022 r., KAKTO M HE OCBINECTBABA peasHa ACHHOCT, a MBIIEPHOTO MYy
IpyxecTBo ,tas Mebea“ EOO/] € mpeyCTaHOBHAO IPOM3BOICTBOTO Ha MeOEAH, KOETO IIPaBU
TPYAHO IPHAOKHMM METOAA Ha AUCKOHTHPAHWUTE MapHU4YHH IIOTOLM, ITOpagy KOETO Gemre
HM3roTBEHA M AMKBHAAIMOHHA oreHka or "MMIIAKT OLIEHUTEAN" O0O/1. B momrbaHEHUE,
HEeOBXOMMMOCTTA OT H3TOTBSIHE HA AMKBHALIMOHHA OLIEHKA € ¥ 0OCTOSTEACTBOTO, te
[OAyY€HaTa CTOMHOCT Ha akuuuTe Ha [IpyKecTBOTO II0 METOAA Ha HETHaTa CTOMHOCT Ha
AKTHBHTE U II0 METO/a Ha KOMIIAaHHM IIa3apHH aHAAO3U Ce pa3anyaBa II0OB€YE OT 2,2 IIBTH.
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OBOCHOBKA HA CITPABEJIAWBATA IIEHA HA AKITUUWTE HA ,ITIPOTPMHHU ITPOAYKTH U CUCTEMHU* A/l

[ToAyuyeHaTa AMKBHAALMOHHA CTOMHOCT Ha ,Jlobpymxkancka wmebea” A or "MMIIAKT
OLIEHHUTEAU" OO/ e B pasmep na 1 682 418 aB. B crorBeTcTBHE € 4A.6, aa.l, T.1 or
Hapemba Ne 41 ma K®H menara Ha axiusa Ha [IpyeCcTBOTO, CBrAaCHO H3TOTBEHATa
AMKBHAAIHOHHATA olleHKa oT "MMITIAKT OLIEHUTEAKM" OO/ B pasmep Ha 16,36 aB. 3a
aKUMs € U TSIXHaTa CIpaBefAHMBA IlcHA, AOKOAKOTO HaJABHIIaBa CIpaBedAMBaTa IeHa Ha
aKIUUTE, OIIPEAEAEHA ChraacHo 4a.5 oT Hapenba Ne 41 na KPH.

OcseH narorBeHara KM 20.09.2023r. AMKBHAALIMOHHA CTORHOCT Ha ,Jlo6pymxaHcka Mebea”
Al or "HUMIIAKT OLIEHUTEAM" OO 3a ILeAnTeE HaA HacTodulara OOOCHOBKa Ha
CIIpaBEIAHMBATa LIEHA HA aKIUUTe, Ipe3 IIoCACAHHTE 12 Mecema Ipeaud aarara Ha
O6GocHOBKaTa HE € H3rOTBAHA UM IIyOAMYHO OINOBECTEHA Apyra OlleHKa Ha [IpyxkecTBOTO,
U3TOTBEHA OT HE3aBHUCHM OIIEHUTEA.

Jpy:XecTBOTO HSMa HEONEPATHBHM AaKTUBH KbM JaTara Ha IIOCACIHHUS ITyOAHMKyBaH
onuTHpaH (puHaHCOB oTueT KbM 31.12.2022 1.

4. Pe3loMe Ha ZAaHHHTE OT OIlCHKAaTa Ha ,Kaymetr” ALl

Aximure Ha ,Kaymer” Al He OoTroBapsT Ha H3HUCKBaHHATA Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a n3UCcKBaHUATA KbM ChABPIKAHUETO HA 0O0CHOBKATAa Ha IleHaTa Ha
aKIUUTE Ha IIyOAMYHO APYKECTBO, BKAIOUHTEAHO KBbM IIPHAATAHETO HA OLICHBYHH METOAH, B
cAydauTe Ha IpeoOpasyBaHe, AOTOBOP 3a ChbBMECTHO MPEANPUATHE M THPTOBO IIpeaaraHe
(Hapenba Ne 41) 1 He Morat ga 6baaT ONMPENEACHH KATO ,aKTUBHO TBPryBaHH", JOKOAKOTO HE
Ce TBPTyBaT Ha peryAupaH mnasap.

CrpaBemanBaTaTa IieHA HA aKIUHUTE ce oupeaeas ChraacHo 4a. 5, as. 3 oT Hapenba Noe 41 Ha
K®H, kaTo noaydeHaTa CTOMHOCT € IIPEACTABEHA B CAeABalllaTa Tabania.

gpaeeanusa uena Ha axuyus Ha ,Kaymem?” AL

IIpeTeraena

MeTox (B AB.) Terao IMena emna
Meron Ha AUCKOHTHUPAHU CBODOIHU
IIapHUYHH IIOTOLY Ha PA3IIOAOKEHHE HA 0% - -
komnanusara (FCFF)
MeTon Ha HeTHaTa CTOHHOCT Ha aKTHBUTE 80% 4 8058 AB. 3 860 AB.
(NAV) B xna. AB.
Meron Ha KOMIIaHUH a3apHH aHaAO3HU 20% 6.1871 aB. 1.2374 aB.
CTOMHOCT Ha aKIIHA C’bTAACHO 4A. 5, aa. o
3 oT HapenGa Ne 41 na K®PH 100% 5.10

OmnpeneseHaTa MOCPEACTBOM IIPETETASHETO HA HIYHCACHUTE IIO TPH MOJEAA OLICHKH Ha
~Kaymer” Al cnpaBenauBa 1ieHa 3a aknuda € 5.10 AB. uau ob1ia cTOMHOCT Ha APYyKECTBOTO 3
617 450.40 aB. Ilpu omeHkara ca B3€TH II0J BHHUMAHHE IIOCTUTHATHTE A0 MOMEHTa
pesyAaTaT# Ha KOMIAaHHATa, KaKTO M HallpaBeHHTe IIPOTHO3HM 3a Pa3BUTHETO H.
U3moA3BaHUTE MOLEAH, IIPEACTABEHH B TabAuliaTa Mo-rope, AaBaT JOCTOBEPHA IIpE/cTaBa 3a
APY3KECTBOTO, BE3MOXKHOCTUTE My [la T€HEPHUPA IPUXOAY U nedaaba, a CBIIO Taka oTpa3gdBat
H CIIpaBeJAMBATAa CTOMHOCT, KOATO CE MOAy4YaBa IIPU ChIIOCTaBKaTa C APyXECTBA-aHAAO3HU.

Jpy>XeCTBOTO pPeaAn3mpa OTPHUIATEACH (DHHAHCOB pPE3YATAT B [ABE€ OT TPHTE TOAWHU B
nepuoga 2020r. — 2022 r., KaKToO M TPEHAA B IIPUXOJUTE € HEIOCTOSHCH U II0-CKOPO
HEraTHUBEH, KOeTO IpoabakaBa u KbM J31.07.2023r. oTAeAHO MpeABHA TpyAHAaTa
MaKpOHMKOHOMHYECKa OOCTaHOBKa € TPyAHO Aa ce HalpaBW aJl€KBaTHa IIPOrHO3a 3a
OBAEIIOTO U Pa3BHUTHE, KOETO NPaBU TPYAHO MPHAOKHM METOJA HA AHUCKOHTHPAHUTE
NapuYHH [IOTOLM, IIOPagu KOETO Gellle M3rOTBEHA U AMKBHAanmoHHa oueHka or "MMITAKT

OLIEHHWTEAM" OO/.

IToayuyeHaTa AMKBHAAIIMOHHA cToiHOCT Ha ,Kaymer” ALl ot "UMITAKT OLLIEHUTEAN" OO/ e
B pasmep Ha 7 789 826 aB. B crorBercTBHE C 4A.6, aa.l, T.1 or Hapenfa Ne 41 ma KPH
7



OBOCHOBKA HA CIIPABEIIAMBATA IIEHA HA AKITMUTE HA ,TIPOTPMHU ITPOAYKTHU K1 CUCTEMM* ALl

IeHaTa Ha akuus Ha [|pyKecTBOTO, CBrAACHO M3rOTBEHATa AMKBHAIVIOHHATA OIIEHKA OT
"UMITAKT OLIEHUTEAN" OO/l B pasMmep Ha 10,98 AB. 3a aKIMA € U TAXHATa CIIpaBeaAnBa
IleHa, JOKOAKOTO Ha[BHIIIABA CIIPABEIAMBATA IIEHA HA AKIMUTE, OIPEJEAEHA ChTAACHO YA.5
or Hapenba Ne 41 na KOH.

OcBeu wuarorBeHata KbM 20.09.2023r. amgBuaarmoHHa croiimoct Ha ,Kaymer“ A/l ot
"UMITAKT OLIEHUTEAM" OO/l 3a meauTe Ha HacroslaTa oOOCHOBKA Ha CIpaBedAuBaTa
IICHA Ha aKIIMHTE, Ipe3 IocaeauuTe 12 Mecema npeau parara Ha ODOCHOBKaTa HeE €
H3roTBAHA M IIyOAMYHO OIIOBECTEHA Jpyra OIlcHKa Ha /[Ipy»KecTBOTO, H3rOTBEHA OT
HE3aBHCHM OIICHUTEA.

JIpy:XecTBOTO HsIMa HEONEPaTHBHH aKTHBH KbBM JaTara Ha IIOCA€IHHS IHyOAMKyBaH
omuTHpad puHAHCOB oTdeT KbM 31.12.2022 .

5. Pe3loMme Ha ZaHHHTE OT oumeHkxaTra Ha ,PAAEH-TEKC” AL

Axnmure Ha ,PAANEH-TEKC” Al He otroBapsr Ha u3uckBanuaTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. na KPH 3a usuckBaHuaTa KbM CBABPXKAHUETO Ha OOOCHOBKATa Ha IleHaTa Ha
aKIIMUTE Ha IMyOAHYHO APYIKECTBO, BKAIOUUTEAHO KBM IIPHAATAHETO Ha OLEHBYHH METOAH, B
cAydyauTe Ha IpeobpasyBaHe, LOTOBOP 3a CBBMECTHO IPEAIIPHATHE M THPrOBO IIpe/aaraHe
(Hapemba Ne 41) u He MoraT fa OBaT OPEACACHH KaTo ,aKTUBHO THPTyBaHU", JOKOAKOTO HE
Ce THPryBaT Ha PETyAUpPAaH masap.

CropaBenauBara IieHa Ha aknuuTe ce onpeaess CeraacHo 4a. S, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo moAydeHara CTOMHOCT € IIpeAcTaBeHa B caeABaiiara rabaura.

Cnpaeednuea yeHa Ha aKyust HA ,Parnen-mexc” AL

IIpeTeraena
MeTox (B AB.) Terao Ilena P
1eHa

MeToa HA AUCKOHTUPAHU CBOOOAHHU
HapHUYHU [IOTOIM Ha Pa3lOAOXKEHHE Ha 0% B -
komnanusta (FCFF)
MeTox Ha HeTHaTa CTOWHOCT HA aKTHUBUTE o

0% B -
(NAV) B xHaA. AB.
MeToa Ha KOMIIAHUH Ta3apHU aHaAO3U 0% - -
CTOMHOCT Ha aKIIHUA C'BLAACHO YA. 5, aa. 0%

o -

3 o Hapenba Ne 41 na KPH

OnpeneseHaTa IOCPEACTBOM IIPETETASHETO Ha H3YHCACHUTE II0 TPH MOJEAA OLIEHKH Ha
,Pasen Tekc” Al cripaBeaMBa IICHA 33 aKIlUs € OTPHIATEAHA cTOHHOCT, IIpu oreHkarta ca
B3€TH IIOJ BHHMAaHHE IIOCTUTHATHTE A0 MOMEHTA pe3yATaTH Ha KOMIIAHUATA, KaKToO U
HallpaBEHUTE [IPOTHO3HU 3a pa3BUTHETO #. [IpeABUA OTPHIIATEAHUTE CTOMHOCTH Ha MOAEAUTE,
IIpeACTAaBEHH B TabAHIlaTa IO-TOPE M HEBB3MOXKHOCTHUTE My [Aa TE€HEpHpa NPUXOAH H
nevyasba e H3M0OA3BaHa AMKBHIAIIMOHHA CTOMHOCT OT (pupMa OLIEHUTEA.

IIpe3 2022 r. ApyKeCTBOTO HMAa IIPHUXOAH CaMO OT OTAAaBaHE IIOJ, HAEM IIPHUTEKaBAHUTE OT
Hero crpagu. PUHaAHCOBHUS pe3yATaT Ha APYKECTBO B Kpad Ha 2022 e oTpHIlATEACH, KaTO
zarybara caex MOaHBLU Bb3AH3a Ha 22 XHA.AB. aHAAOTHYHO € CBCTOSHHETO H KBM
31.07.2023r. xoraTo (pMHAHCOBUS PE3yATAT € 3aryba B pasMmep Ha -25 XHA. AB.

»PaseH-Tekc“ A/l HaIMa yJacTHs B ABLIEPHU B aCOIUHUPAHU OPYIKECTBA.

OcHOBUTE aKTHBHU Ha APYKECTBOTO Ca HEABUKMMH HMMOTH KaKTO M CHOPBXKEHUS TpaifHO
3aKpEeNeHU 3a MPUTEKABAHUTE OT APYKECTBOTO IMO3EMACHU HUMOTH, KaTO IAOILAAKH, YAHUIIH
orpaay BBTPEIIHM M BBHINIHH TonMAa. B oTueTa HEABHUXKUMUTEC MMOTH H CHOPBIKEHUATA,
3aBE/IEHU KaTO ABATOTPA¥HM aKTHBU BB3AM3AT HA CTOMHOCT 45 XHA.AB.. 3abAXKEHHATA Ha
ApyzxecTBOTO ca raaBHO KbM TK Xoam Al u B Kpaa Ha 2022 I, BB3AH3AT Ha CToiHOCT 891
xUA.AB. CoOCTBEHMAT KanuTaA Ha APYKECTBOTO B Kpas Ha orueTHara 2022 r. Bp3Au3a Ha
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OBOCHOBKA HA CITPABEJIAUBATA LIEHA HA AKIIMUTE HA ,IIPOTPMHU ITPOAYKTHU U CUCTEMU® AL

croifHocT - 843 XUA.AB. (MHHYC OCEMCTOTHMH YETHPHIECET U TPU XHASAUW A€BA)., & KbM
31.07.2023r. € -868 XMA.AB. (MMHYC OCEMCTOTHH YETHUPHUAECET U TPH XUASIH A€BA) IOpagu
KoeTo Oellle M3TOTBEHA U AUKBUAAIINOHHA oneHKa oT "UMITAKT OLIEHUTEAW" OO/I.

IMoAyuyeHaTa AMKBHAALMOHHA CTOMHOCT Ha ,Pasen Texkc” A ot "UMIIAKT OLIEHHUTEAN"
OO/ e B pasmep Ha 250 329 aB. B crorBeTcTBHE C 4A.6, aa.1, T.1 ot Hapeaba Ne 41 ma KPH
LeHaTa Ha akiud Ha [py»KecTBOTO, ChrAaCHO M3rOTBEHATa AMKBUAAIlMOHHATA OIICHKA OT
"UMITAKT OLIEHUTEAHN" OO/ B pa3mep Ha 4.99 AB. 3a aKIHsA € U TIXHaATa CIpaBeIAUBa
1IeHa, JOKOAKOTO HAABHIIIABa CIIPaBEAAMBATA IIeHA Ha aKIIMHTE, ONPEACAECHA CBhTAACHO 4YA.D
ot Hapenba Ne 41 ma KOH.

OcBen marorBeHata KbM 20.09.2023r. AUKBHAOAIIMOHHA CTOMHOCT Ha ,Pasen-texc” A/l ot
"UMITAKT OLIEHHUTEAHN" OO[ 3a 1leauTe Ha HacTosllaTa OOOCHOBKA Ha CIIpaBeJaHBaTa
IleHa Ha aKIUuTe, IIpe3 ImocaeguuTe 12 Mmecena npeau garara Ha OOOCHOBKara HE €
HM3rOTBAHA M IIyOAMYHO OIIOBECTEHa Jpyra oOIeHKa Ha J[IpyXeCcTBOTO, H3rOTBE€HA OT
HE3aBHCHUM OLIEHHTEA.

Jpy:KECTBOTO HsIMa HEOIEPAaTHBHU AKTHBH KbBbM JlaTaTa Ha IIOCACAHHUS IIyOAMKyBaH
onutupaH puHaHCOB oTYeT KBbM 31.12.2022 1.

6. PesioMe Ha JAaHHHTE OT OLl€HKATAa HA ,PHAckH AeH” A]l

AknuuTe Ha ,Puacku Aen” Al He oTroBapsT Ha n3uckBauuaTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. Ha K®H 3a u3uCcKBaHUATA KM ChABPXKAHUETO Ha 00OCHOBKATA Ha IleHaTa Ha
aKIUUTe HA IIyOAMYHO APYKECTBO, BKAIOYHTEAHO KBbM NPHAATAHETO Ha OLIEHBYHH METOAH, B
cayuauTe Ha mpeobpasyBame, JOTOBOP 3a CBBMECTHO IIPEAINIPHUATHE H THPTOBO IIpefjsaraHe
(Hapenba Ne 41) u He Morart ga 6bIatT ONPEACACHH KATo ,aKTHBHO THPTyBaHU, JOKOAKOTO He
CE TBPryBaT Ha PEryAHUpaH masap.

CunpasenauBaTarTa lieHa Ha akIuuTe ce onpeaeas CuraacHo 4a. 5, aa. 3 ot Hapen6a Ne 41 Ha
K®H, kaTo moAydeHaTa CTOHMHOCT € IIpeICTaBeHa B caeABalnaTa Tabanna.

Cnpaeednuea uyena Ha axyus Ha ,Puncku Aen” AL

HpeTerAeHa
MeTox (B AB.) Terao Iena ——

MeToa Ha AUCKOHTHPaHU CBODOSHH
TIIapHUYHU IIOTOIIH Ha Pa3IIOAOKEHHIE Ha 0% - -
romnauusata (FCFF)
Meroa Ha HeTHATa CTOMHOCT HAa aKTUBUTE 80% 8 8542 AB. 7 0833 AB.
(NAV) B xna. AB.
Meroa Ha KOMIIAHUUY I1a3apHH aHAAO3U 20% 4.1287 aB. 0.8257 as.
CTOMHOCT Ha aKIHsSI C’bI'AACHO 4A. 5, aa. o

. Oas.
3 or Hapen®a Ne 41 na K®H 100% 7.9090a=

OmnpeneseHaTa IIOCPEACTBOM IIPETETAGHETO Ha H3YMCAEHUTE IIO TPH MOJEAa OLCHKH Ha
JPHACKM AeH” Al cmpaBemanBa IieHa 3a aknua 7.9090 aAB. wman of11a CTOMHOCT Ha
apyxectBoTo 3 493 460.66 aB. [Ipu oreHKara ca B3€TH II0Jl BHHMaHHE IIOCTUTHATHUTE [0
MOMEHTA PE3yATATH HA KOMIIAHMATA, KAKTO ¥ HAIPABEHHTE IPOTHO3H 3a PasBUTHUETO H.
V3IoA3ZBaHUTE MOJEAU, IIPEACTABEHH B TabAHUIlaTa IO-TOPE, 1aBaT JOCTOBEPHA IIPE/CTaBa 3a
JIPYKECTBOTO, BB3MOXKHOCTUTE My /i@ FeHepHpa IPUXoau 1 medasba, a CbIlo Taka oTpassBaT
U CIIpaBeAUBaTa CTOHHOCT, KOSATO Ce€ MoAydaBa IIPH ChIIOCTaBKaTa C PYy:KECTBa-aHAAO3H.

Lpy>XeCcTBOTO peasusHupa OTPHUIIATEACH (PHUHAHCOB pe3yATaT B [ABE OT TPUTE IIBAHHU
dunancoBu romguuu B nepuoma 2020r. — 2022. r. [JpyXeCcTBOTO TI€HEpHpa HENOCTOAHHHU
IPUXOAM OT OCHOBHATA CH AEMHOCT M KarTo LIIA0 0DopoTa € CHAHO HesiCeH M TPYAEH 3a
[IPOTHO3HpPAaHe, B €AHa OT TFOAMHHTE HMaME PBCT Ha IPUXOAHUTE, a B CA€/Ballarta Coan,
OTIEAHO TreHepupaHa Imedasba mpe3 MocaegHara roauHa € OaarogapeHue OCHOBHO Ha
dunancupane, Thit KaTo (PUHAHCOBUS PE3YATAT OT OIepaTHBHA AEWHOCT € OTPHIATEAEH, &

9



OBOCHOBKA HA CIIPABEIIAVMBATA IIEHA HA AKLIMUTE HA ,JTIPOI'PMHHU ITPOAYKTHU 1 CUCTEMU" ALl

TO3M NOIBAHHTEACH IPUXOJ € TEBPAE BEPOATHO Aa UMa €JHOKpPaTeH e(EeKT, 3a Aa MOXKE Ja
ce 3aA0KM KaTo MOCTOSHEH B MyATHIIAMIMPaHeTO Ha OpaemmTe npuxoau (kem 31.07.2023r.
OTHOBO I'eHEpHpa 3ary6a ¥ CIaj] B IPUXOAUTE) U €BEHTYaAHHU Ie4aAbH, KOETO IpaBu TPYAHO
IPHUAOKHM METOAA HA AUCKOHTHPAHUTE IIGPUYHU MTOTOLH, IIOPAJAH KOETO felrle U3roTBEHA K
AMKBUAAIIHOHHA olleHKa oT "MMITAKT OLIEHUTEAU" OO/. B nomsaHeHNe, He0OX0AMMOCTTA
OT U3rOTBSHE HA AUKBUAAIIMOHHA OIICHKA € ¥ 00CTOATEACTBOTO, 4€ IIOAydYeHaTa CTOMHOCT Ha
aknuuTe Ha JpyXKECTBOTO II0 METOAa Ha HETHaTa CTOMHOCT HA aKTUBUTE U IT0 METOAA Ha
KOMIIaHHHY MA3apHU aHAAO3H Ce pa3AnyaBa II0Bede OT 2 IIBTH.

[ToayueHaTa AMKBHAAUMOHHA cToMHOCT Ha ,Puackm aen” Al or "MMITIAKT OLIEHUTEAN"
OO/l e B pasmep Ha 6 506 425 aB. B crorBercrBueE C 4A.6, aa.l, T.1 or Hapenba Ne 41 Ha
K®H nenata Ha akmus Ha [Jpy>KeCTBOTO, CbrAACHO M3rOTBEHATa AMKBHIAIINIOHHATA OIICHKA
or "MUMIIAKT OLIEHHUTEAU" OO B pasmep Ha 14,73 AB. 3a aKuHsa € M TdXHaTa
CIpaBelAMBa 1I€Ha, JOKOAKOTO HaJBHIIABA CIPAaBEIAMBATA LIEHA HA aKIMHUTE, ONPEAeACHA
cbraacuo 4a.5 ot Hapenba No 41 ma KPH.

OcseH usrorBenara KoM 20.09.2023r. AMKBHAALMOHHA CTOMHOCT Ha ,Puacku aeH“ Al oT
"UMITAKT OLIEHUTEAHN" OO/l 3a meamre Ha HacTodAIIaTa o6oCcHOBKA Ha CIIpaBeIAMBaTa
IleHa Ha aKIMHTe, Mpe3 mocaeauurTe 12 Mecena mpeau patara Ha OOGOCHOBKara HE €
M3rOTBIHA ¥ IIy0OAMYHO OIIOBECTEHA Jpyra OlEeHKa Ha JIpyKecTBOTO, H3rOTBEHA OT
HE3aBUCHUM OIIEHUTEA.

JIpy>KEecTBOTO HAMa HEONEPATHBHU AaKTUBH KBM JaTaTa Ha IIOCAEAHHA IIyOAMKyBaH
omuTupan puHancoB ordeT KpM 31.12.2022 1.

7. ChOTHOLIEHHE HA 3aMSHA

Oneukara Ha “TK-UMOTU” A xem 25.09.2023 r., ompeaead 4ucTaTa CTOMHOCT Ha
HMYIIECTBOTO (CIIpaBeIAMBaTa CTOMHOCT Ha COOCTBEHHSA KaluTaa) € onpeaeaseHa Ha 231 707
AB. CripaBenamuBara croifHocT Ha aknuuTe Ha “TK-MMOTH” Al ce u3gucasaBa KaTo YucTrara
croitHocT Ha uMyinecTBoTo Ha “TK-UMOTU” ALl ce pasnean Ha 6pos akIuu B OOpBIIEHHE —
231 386 6p. ITo cmuceaa Ha Hapenba 41 Ha KOH "Akuumu B obpamenune’ ca H3gaieHUTE OT
IPYKECTBOTO AaKIMKU C H3KAIOUeHHe Ha obparHo wuskynenure. “TK-MMOTHW” Al ne
npuTexaBa obpaTHo u3KyneHu axkuuu. CrpasemamBarta croitmoct Ha “TK-MUMOTH” AL e
usuncacHa Ha 1,00 aeB 3a Bcsika akusa B OOpPBILEHHE.

Onenkara Ha LJOBPYIXXKAHCKA MEBEA“ A xeM 25.09.2023 r., ompeaeas ducrara
CTOMHOCT HA HMYIIECTBOTO (CIpaBedAMBaTa CTOHHOCT Ha COOCTBEHHSA KaluTas) €
ompezmeseHa Ha 1 682 418 aB. CrpaBeganBara cToMHOCT Ha akiuute Ha ,JOBPY/I2KAHCKA
MEBEA“ Al ce u3uucasgBa KaTo YHCTaTa CTOHHOCT Ha umyluectBoro Ha LJOBPYI2KAHCKA
MEBEA“ Al ce pasmeau Ha 6pos akuuu B obprwiueHue — 102 847 6p. ,JOBPYIXKAHCKA
MEBEA“ Al He mnpurexaBa o0paTHO H3KyIeHH akuuu. ChopaBenauBaTa CTOMHOCT Ha
LJJOBPYIZKAHCKA MEBEA“ A/l e nuzuncaena Ha 16,36 AB. 3a BcgKa aKIUsa B OOpBIICHHE.

Onenkara Ha L,KAYMET® A xBM 25.09.2023 r., ompeaeas umcTrara CTOMHOCT Ha
MMYILECTBOTO (CIIpaBefAMBAaTa CTOMHOCT Ha COOCTBEHHS KallUTaa) € olpeneseHa Ha 7 789
826 aB. CmpaBemanBara croiiHocT Ha akuuure Ha L,KAYMET A/l ce m3unucagBa KarTo
yucrara CTOMHOCT Ha HMmyliecTBoTo Ha L,KAYMET® A/l ce pasnean Ha 6pod akIud B
obpwiuenne — 709 304 6p. ,KAYMET“ A/l He mnpute:xxaBa oOpaTHO H3KYNEHH AaKIIHH.
CupaBepauBara croiinoct Ha ,KAYMET“ A/l e n3uncaeHa Ha 10,98 AB. 3a Bcaka akuusd B
obprlIeHUE.

Oneukara ua ,JIPOTPAMHHY TTPOAYKTU U CUCTEMU“ Al xeM 25.09.2023 r., oupeneasa
YHpcTaTa CTOMHOCT HA HMYIIECTBOTO (CIpaBeAMBATa CTOMHOCT Ha COGCTBEHHS KAaIlUTaa) €
onpeneaeHa Ha 31 458 392 aB. CmpaBenauBara crofiHOoCcT Ha akuuure Ha ,JIPOTPAMHU
IMPOAYKTHU N1 CUCTEMHM® Al ce m3yncAgBa KaTO YHCTATaA CTOMHOCT HA HMMYIIECTBOTO Ha
4JIPOTPAMHU TIPOAYKTU U CUCTEMU® A/l ce pasgean Ha 6posa akumuu B oOpplieHHE — 1
294 332 6p. ,JIPOTPAMHU ITPOAYKTU U CUCTEMU“ Al He npuTeRaBa 06paTHO U3KYIIEHU
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OBOCHOBKA HA CIIPABEOAUBATA LIEHA HA AKITUUTE HA ,IIPOTPMHH ITPOAYKTHU 1 CUCTEMHA“ AL

aknuu. CuopasemauBarta croiimoct Ha LJIPOTPAMHUW TIPOAYKTHU WM CHUCTEMHU® ALl e
u3uncacHa Ha 24,30 AB. 3a BcIKa akIUs B O0PBIIEHHE.

Ouenkara "Ha ,PAAEH-TEKC“ A/l xeM 25.09.2023 r., ompenead dUHcTaTa CTOMHOCT Ha
HMYIIECTBOTO (CIIPaBEIAMBATA CTOMHOCT Ha COOCTBEHHS KalluTaA) € onpeaeacHa Ha 250 329
AB. CmnpaBepaumBara croiiHocr Ha akimmute Ha ,,PAAEH-TEKC® A/l ce m3uucagBa KarTo
ypcTaTa CTOMHOCT Ha umMmyliectBoro Ha ,PAAEH-TEKC A/l ce pasgean Ha 6pos akuMu B
obprmenne — 50 174 6p. ,PAAEH-TEKC“ A/l He mputekaBa 00paTHO HU3KYIEHH akKIUH.
CropaBenauBara croiinoct Ha ,PAAEH-TEKC® A/l e n3uncacHa Ha 4,99 AB. 3a BCAKa axklius B
oOpEBleHHE.

Onenkara Ha ,PUACKU AEH“ AN xsMm 25.09.2023 r., ompemeass gucraTa CTOHHOCT Ha
HMYLUECTBOTO (CIIpaBeJAMBATA CTOMHOCT Ha COOCTBEHHSsI KalmTaa) € olnpeneacHa Ha 6 506
425 aB. CnpaBenauBara croiinoct Ha akuuurte Ha ,PHACKHW AEH“ Al ce m3uncagaBa KaTo
ypcrara cTolfHoCT Ha uMmyiectBoro Ha ,PHUACKU AEH® Al ce pasmean Ha 6pos aKLMH B
obpeienne — 441 707 6p. ,PUACKU AEH“ Al He nmpurexkaBa oOpaTHO UIKYNEHH aKIIWH.
CropasenauBara croiinoct uHa ,PUACKH AEH“ Al e usuncaeHa Ha 14,73 AB. 3a BCcgKa akiusd
B 0OpBIIEHHUE.

Ha ocmoBanme 4a.123, aa.l, 1.1 ot 3IIIILK cnpaBemauBaTta CTOHMHOCT Ha COOCTBEHHS
KaIluTaA Ha BCAKO OT IIpeobpasyBalllUTe Ce APYKECTBA € OIIpeAeAcHa KbM JaTa, KOSTO HeE
MOXe na OBAe Mo-paHo OT €QuH MeCell OT aarara Ha [oroBopa 3a IIpeobpasyBaHeE.
CopaBenauBara croiiHocT Ma cobcTBeHus kKamutaa Ha ,TK-UMOTH® Al - npuemainu
APY¥KECTBO U mpeobpagdysarure ce gpyxectsa - ,JJOBPYI2KAHCKA MEBEA® AIl, "KAYMET"
A, "TIPOTPAMHU TTPOAYKTU U CUCTEMU" Al, "PAAEH-TEKC" Al u "PUACKU AEH" ALl
e onpeneaena koM 25.09.2023 r.

OnpeneAsHETO Ha CIpaBelAHMBATA ILEHA HA aKUHHUTE Ha BCAKO OT IpeobpasyBallluTe Ce
APY*KECTBa M CHOTHOIUECHUETO HA 3aMsSHAa Ha akIIUUTE Ha IpeobpasyBaliuTe ce ApyKeCTBa
cpelly aknuu Ha mpueMmainoro apyxectso ,TK-UMOTH“ Al € oCBIIECTBEHO B CHOTBETCTBHE
c 4a.123, aa.1, 7.1 u 1.2 u aa.2 or 3IIILIK u Hapenba Ne 41 ot 11.06.2008 r. Ha K®H 3a
M3UCKBAaHHUATA KbM CBHLABLPKAHUETO HAa OOOCHOBKATA Ha Il€HATA Ha AKIMHUTE Ha IIyDAMYHO
[PYXKECTBO, BKAIOYATEAHO KBM IIPHAATAHETO Ha OIEHBYHU METOAM, B CAydauTe Ha
npeobpasyBaHe, JOTOBOP 32 CHBMECTHO IIPEANPUATHE U THProBO MpPEJAaraHe.

B pesyarar Ha BAWBaHETO 4HCTaTa CTOMHOCT Ha MMYyIIECTBOTO, IIPEMHHABAaLIO OT
npeobpasysalure ce ApyxKectBa KbM , TK-MMOTU“ A/l me 6bae B pasmep Ha 47 687 390
AB.

CEBOTHOIIIEHHETO HA 3aMAHA € M3YMCACHO KAaTO YaCTHOTO Ha CIIpaBeJAMBATa CTOMHOCT Ha
MMYIIIECTBOTO Ha IIpeobpasyBallluTe Ce APYKeCTBa U Gpost Ha TEXHHTE aKIuU B OOphIlIeHUE
ce pas/leAN Ha YacTHOTO Ha YHCTaTa CTOMHOCT Ha uMyiectBoTo Ha ,TK-MMOTHU Al u 6pos
Ha HEroBuTe akiuu B ob0pbieHme. C oraesi MHHUMAAHM OTKAOHEHHsS BCAC/CTBHE Ha
3aKPBTAEHUS, TIOAYYEHOTO CHOTHOIIEHHE € 3aKPBLACHO [0 CEAMHS 3HAK CAEH AECCETHYHATa
3arieras.

BposT aKIuM OT MPHEMAIIOTO APYKECTBO, KOUTO BCEKH aKIMOHEDP Ha IpeobpasyBawure ce
ApPYyKECTBa II0AydaBa, Ce yCTaHOBABa KarTo OposaAT Ha NPUTEXRKaABAHUTE OT CBOTBETHUA
aKIIMOHEDP AKIMH B CHOTBETHOTO IIpeobpasyBalllo ce APYXKECTBO CE YMHOXKHU IIO ITOAYYEHOTO
CHOTHOIIICHHE Ha 3aMdaHa.

HOAy‘ICHOTO ITIAO0 YHCAO € 6pOHT aKnM OT KalluTaAa Ha IPHUEMalllOTO APYXKECTBO, KOUTO
CBOTBCTHHAT aKITMOHECP IToAydaBa.

AKITMOHEPHUTE Ha IIpeobpasyBaluTe CE [APYKECTBA, KOUTO B PE3yATaT Ha HIYHCACHHATA
CA€lIBa [la TI0AyYAaT II0-MaAKO OT €HAa aKllusd B IPHEMAIOTO APYKECTBO, IToAydaBar I10 eaHa
aKIMs B IPUEMAIOTO APYKECTBO, a pasAHKaTa A0 I'bAHHS pa3MeEp Ha CIpaBefauBara H
CTOMHOCT € 3a cMeTKa Ha [I[pHeMAaInoTo Apy*KecTBo. Pasaukara ce H34ucAsgBa KaTo 6poaT Ha
OpHUTEXXABAaHUTE OT CHOTBETHUS AKIMIOHEpP aKLIUH B IIpeobpasyBalluTe ce APYXKECTBa CE
YMHOKH II0 H3YHCACHATA CIPABEIAMBA II€HA Ha akIUA Ha IIpeobpasyBallluTe ce ApyKeCTBa.
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TIoAYYCHOTO UHCAO C€ M3BaK[a OT CIpaBEAAMBATA ICHA HA €/IHA aKIMA OT KaluTasa Ha
IIPHUEMAIIOTO APYFKECTRO.

[lopagy MaTeMaTUYECKATa HEBB3MOXKHOCT aKIHHTE Ha BCEKH OTACACH aKIHOHED B
npeobpasyBammuTe ce ApyxKecTBa Aa 6biar 3aMeHeHn ¢ akuuy B IIpHeMarioTo ApyXKeCTBO C
HAITbAHO CKBUBAAGHTHA CTOMHOCT, pasAMKara [0 Tas3u CTOHHOCT caefaBa pna Obae
KOMIIEHCHPAHA C JOI'bAHMTEAHH IIAPUYHH TIAAIIAHUA B CHOTBCTHUA pa3Mep.

B caenBaniara Tabauila ca IPEACTABEHH CHOTHOLICHMsITA Ha 3aMsHa, IIPA KOUTO
aKIMOHEPUTE HA IIpeobpasyBallliTe CE JPYKECTBA L€ IIOAYYAT AKIHM OT YBEAUYEHHUETO HA
KanuTasa Ha IIPUeMallioTo APyKeCTBO.

TK-HmoTu JoGpyaxan

Hpeoipi:;};B?.mH ce ALl © "cka meBea Kaymer Al IIIC AL PaAe:n'reKc PHAC:; ACH
Apysiee (mpremanio) Ao -
Bpo# akuuu 231 386 102 847 709 304 1 294 332 50174 441 707
Yrcta CTOMHOCT HaA
HUMYLLIECTBOTO
(cupaBenanBa 1ieHa) 231 707 1 682418 7 789 826 31 458 392 250 329 6 506 425 -
CrpaBefauBa
CTOMHOCT Ha aKlugd 1.00 16.36 10.98 24.30 4.99 14.73
CBHOTHOLIEHHE HA
3aMdHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. HPOI‘HO3Ha OlIl¢HKAa HA NPHEMAIIOTO APYIKECTBO

Moeob TK'I;EOT" HobpymKkancka Kaymer ALl IIIC ALl PaA;a;{ P ALl

peoSpa3yBalnm ce ApyHecTBa vebea ALl yme Texc ATl HACKH A€H

(npremanuro) :

Bpoit aknuu 231 386 102 847 709 304 1294 332 50174 441 707
YucTta CTOMHOCT HA HMYLIECTBOTO
(cripaBenAmBa IieHa) 231 707 1682418 7789826 31 458 392 250 329 6 506 425
CrpasefianBa CTORHOCT Ha axIst 1.00 16.36 10.98 24.30 4.99 14.73
CBOTHOLICHHE HA 3aMsaHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
Toaaraii ce 6poit aKIKUU 1679913 7778795 31413461 249 937 6 497 133
IIporeo3ua omerka Ha TK-MimoTtu AJl caell BAUBAHETO t |
Bpoii akuum Ha TK-HmoTHn All caea BAHBAHETO 47 850 625 «w
Cnpasenansa croitoct Ha TK-Mimotu AL cae/i BAUBAHETO 47 919 097 aB.
[lapu4yHH IAALIAHNIS 10 CMHChAA HA 4A.2616, an.2 ot T3 2 089.02 as.
Cnpasenausa crofinoct Ha TK-UmoTu Al caea BAHBAHETO, KOPHTHPAaHA C HAIPABEHH NapHYHH
nAamaHuA mo 4a.2616, aa.2 or T3 47 917 008 am.
IporHo3Ha ueHa Ha akuua Ha TK-HmoTk All caesl BAHBAHETO 1,00 a=.

[IporHo3HaTa oIlleHKa Ha mnpuemaloro apyxecTBo ,TK-Umoru® Al caex BAMBAHETO €
HM3YMCAEHA KaTo CyMa Ha 4YucTara CTOMHOCT Ha MMYIIECTBOTO Ha IIPUEMAIIOTO APYKECTBO
,TK-Umoru“ Al 1 Ha npeobpasysamure ce ApyxkecTsa ,Jobpymxancka mebea“ All, ,Kaymer*
All, ,JIporpamau npoayktu u cucremu” All, ,Pasen Tekc Al u ,Puacku aen® All. B pesyarar
Ha IpeobpasyBaHETO MPOrHO3HATa OLIEHKa (JucTara CTOMHOCT Ha mMyecTBoTo) Ha ,TK-
Umotr“ A/l caenr BAUBAHETO 1€ Bb3susa Ha 47 917 008 asB.

9. OTroBOpHOCT HAa KOMHCHATA

Komucusita 3a (PpUHAHCOB HaA30p He € oxobpHaa, HHUTO € OTKasasa Ofo0peHune Ha
cripaBefiAUBaTa LieHa Ha AKIIMUTE U HE HOCH OTTOBOPHOCT 3a BEPHOCTTA M IIbAHOTATa Ha
cpabpxanmTe ce B OO0OCHOBKAaTa Ha IleHaTa JaHHU.
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10. [OaTa Ha 0GOCHOBKaTa H CPOK Ha BAAHAHOCT

ObocHoBKaTa Ha HM3TrOTBEHATa OIIEHKa € u3pbplieHa KbM 25.09.2023 r. U € ChC CPOK Ha
BaAMJHOCT [0 NPHKAIOYBAHE Ha IIpolleAypaTa II0 IpeobpadyBaHe dYpe3 BIIHCBaAHE HA
npoMsiHaTa B T'BPrOBCKHS PETHCTHP KBM AIEHITUATA 10 BIMCBAHUATA.

11. [Odpyra criurecTBeHa HH(POpPMAIHA 3a HEHHTE HAa aKILHHTE

Cqm‘ame, Y€ HE € HaAWYHa [Jpyra ChBIICCTBCHA HH(bOpMalII/IH 3a aKIIUHUTE U LICHHUTC UM,
OCBCH IIpcAcTaBCHaTa B Ta3u OO0ocHOBKA.

II. PassacHeHHe Ha H3B’BPIIECHATA OIl€EHKA

1. OcHOBHA HHpoOpManusa 3a oOeHABAHOTO [[pymxecTBO

JllporpaMun npoaykTtu u cucreMHmn” A/l ¢ EMK 831639462 e TBProBCKO APYXKECTBO H €
perucrpupano B Brparapust ¢ agpec Ha ymnpasaenume: rp. Codusa, pation OBua Kymea, YyA.
»Lopuia“ 6

PerucrpupanuaT KanuTaa € B pasmep Ha 1 294 332 aB., pasupeneseH B 1 294 332 Gposa
OOMKHOBEHH, HAaAMYHY, IOMMEHHH aKI[UH C [I[PABO Ha rAac ¥ C HOMHHaAHaA CTOHHOCT OT 1
AeB Bcgka. Becuuku aknuu Ha [[py?KeCcTBOTO ca OT €QWH KAac U BCSKa aKlHs JaBa IpaBo Ha
€IUH rAac B O0IIOTO ChOpaHue Ha aKIMOHEPHUTE, IIpaBoO Ha AUBHAECHT U Ha AUKBHIALMOHEH
A, Cbpa3MepHH C HOMHHaAHaTa CTOHHOCT Ha aKIHATA.

Jlpy:XecTBOTO € C mpeaMer Ha JeHfHOoCT paspaboTBaHe€ Ha IIPOTPaMHH IIPOAYKTH,
IIPOEKTHPAHE M UITPAKAAHE Ha CHCTEMH 3a H3I0A3BAHE Ha HM3YHCAMTEAHA TEXHHUKA,
MHXEHEPUHIOBA, CEpPBU3HA U U3MATEACKO-IledaTapCcKa MAEeHWHOCT, YCAYTH, TBPrOBHUHA B
cTpaHaTa U B uyxX6uHa, ofydeHHe, OTAABaHE IO HAeM Ha KOMIIIOTHPHU CHCTEMHH, oduc
obopyzaBane u o(hHCH, XOTEAHEPCKA AEUHOCT, KAKTO M BCsIKa Apyra AciHocT, He3abpaneHa
CBhC 3aKOH.

C’LILICCTBYBaHeTO Ha [APYKECTBOTO HE € OTPaHHYCHO CHBC CPOK HAH APYTO IPEKPATHTCAHO
YCAOBHE.

JIporpaMHM IPOAYKTH u cucTeMHu® AJl, He IIOA3Ba IIPUBACYECHO (PUHAHCHUPAHE OT
¢pUHAHCOBH WHCTHUTYIIVH,

Mazxopurapen cob6cTBEHHK Ha 76,17% or akuuure € STK-XOAOD“ AL ¢ EUMK 121657705.
OcraHasuTe akimoHepu ca coberBenoct Ha HAD3T Koukopa ¢dora-7 cayr-utict IOpbn
9.97%, 4.42% ca pasIpEeeACHH MEXIY APYTHU OPHUANYECKH auna u 9.42% ca cobCTBEHOCT
Ha ¢usndecku auna ,lIlporpaMHH NPOAYKTH H cucTeMHH' A/l IpuTekaBa M MaxkKOpHTapeH
asa oT 86.82% B LIIMNIC mmotu“ Al ( ocranaaure 13.18% ca cobcTBeHOCT CBINO Ha ,TK-
XOAI“ AO c EUK 121657705)

Yupasaenue Ha ,JIporpaMHM IPOAYKTH U cucTeMHN“ AL
CbBeT HA JUPEKTOPUTE:

TK-XOAd, EVK/ITUK 121657705

Muak Komepcuaa EOO/, EVK/TIMK 130936999
TK-Auzuur OO/, EUK/ITTMK 130017743,

ITpencraBuTea:

Muak Komepcuaa EOO/I ,upe3 BopucaaBa lOpueBa Puseiicka-Hsn. [lupektop
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2. Hcropuuecka ¢puHaHRCOBa HHpOpMANHS:

OtueT 3a neuasbara man 3arybara u Apyrus
BCceoOXBaTEeH AOXOM 32 TOAMHATA

2022 r.

2021 r.

2020 r.

1 anyapu - 31 Aekemnpu

(oanTHpPaAaHN OAHHH)

(xH1A. AB.)
HeTHM IPHUXOAH OT NPOAAKOH 418 832 558
B T.4, HeTHH npuxoau oT yCAyru 378 386 376
Jpyru npuxonu 40 446 182
OO0110 NPHXOAN OT ONEPATHBHATA AeHHOCT 418 832 558
Paszxoau 3a CYpOBUHH MaTepHasl U KOHCYMATHBH (7) (212) (137)
Pa3xoay 3a BBHIIHHU YCAYTH {135) (87) (93)
Paszxomu 3a nmepcoHasa {166) (224) (47)
Pa3xoau 3a aMopTH3alUs (43) (44) (205)
[pyru pasxoau (3) (18) (67)
OGu10 pa3xoau 3a omepaTHBHATA AeHHOCT (354) (585) (549)
CyMH ¢ KOPEXTHBEH XapaKTep - (44) -
B T.4.BasraHcoBa CTOHHOCT Ha NIPOAANCHU AKTUBHU ) (44)
(6e3 mpoayKIIHs)
Ieuanba/(3aryGa) oT onepaTHBHA AciHHOCT 64 203 9
®UHAHCOBH IIPUXOAU 125 369 609
DUHAHCOBM PA3XOIH (5) (492) (110)
Ileuaaba/(3aryba) npean JaHBIH 184 80 508
Pa3xoz 3a AaH'bK (18) (50) (9)
IleuanBa/(3aryba) 3a roaxunaTa 166 30 499
Opyr BceoGXBaTEH MOXOM 3a MEpHOAA - - -
0611 BceobxBaTEH AOXOM 34 MepHOAA 166 30 499
Joxon Ha akuHA (B aeBa) 0.13 0.02 0.39
OTYET 3A JOXOHTE

31.7.2023 r. 31.7.2022 r.

BGN'000 BGN'000

Ipuxoau
Hemnu npuxodu om npodasxc6u 259 285
Yeayru 232 221
HApyru 27 64
PuUHAHCOOU NPUXOOU 59 41
O6mo npuxoAH 318 326
Pa3xoan
Pa3xodu no uxoHomMuuecKu elemenHmu (236) (214)
Hsnoa3BaHUu CYPOBHHH, MaTE€pHaAl U KOHCYMaTHBH (7) (3)
Pa3xonu 3a BBHIIIHA YCAYTH (119) (85)
Pasxonu 3a aMopTH3alLIUH (27) (21)
Pasxou 3a 3aIAQTH M OCUTYPOBKH Ha IepcoHasa (81) (104)
Apyru pasxogu (2) (1)
dunarcoeu pasxoou (1) (4)
OG0 pasxoau Ge3 pa3XxoAH 3a AAaHBLH (237) (218)
IleuanGa/3ary0a npean pa3xoaM 3a ZaHBLLH 81 108
Heuanba/aazyba om npodvwcasauiu deitHocmu 81 108
Ilewaaba/3aryba 81 108
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Hamounur: OdumupaHu 200UUHLL UHOUBUOYANIHU (PUHAHB08U omuemu HA opyxecmeomo 3a 2020 e., 2021 2. u
2022 2. u MexOuHeH uHOusudyareH Heodumupar kem 31.07.20232.

2022r. | 2021r. | 2020r.
OTyeT 3a PHHAHCOBOTO C'BbCTOAHHE
1 anyapu - 31 nexemMBpH
(xHA. AB.) (odumupanu darnu)
AKTHBH
HETEKYIIIM AKTHBH 3729 3754 3841
HMOTH MAIINHE ChOPBKEHHS 1485 1515 1602
JbATOTpaliHd HEMATEPHUAAHH aKTHBH 5 - 5
Herekymu $pUHAHCOBH aKTUBH 2239 2239 2239
TEKYIIIH AKTHBH 20 164 20 003 19 835
Texyum (OMHAHCOBH aKTHBU 16 109 12 071 17 513
TeKyli THhProBCKH M JIPYTH B3eMaHUs 4000 225 211
JaHbliy 32 BE3CTAHOBSIBAHE 4
TTapuynu cpencrTBa U IMapUidHU €KBUBAACHTH B T.4.! 55 7 707 2107
OBIIIO AKTHBH 23 893 23 757 23 676
g E xbM 7 H
31.07.2023 r. 31.12.2022 r.
AKTHB BGN'000 BGN'000
HeTexyuin akTHBH
HIMOTH, MalTUHK ¥ CHOPBXKEHUS 1 460 1 485
AnAroTpaiiHu HeMaTepHAAHH aKTHUBH 4 5
Herekymu ¢hHHAHCOBH aKTUBH 2 239 2239
OG1IO HETEKYUIH aKTHBH 3 703 3 729
Texyliy akKTHBH
TeKylH TBProBCKH U APYTH B3€MaHUs 4 019 4 000
Tekymy (hHHAHCOBH aKTHBH 16 157 16 109
TTapu 1 napHuyHU €EKBHBAAEHTH 92 55
O0uI0 TEKyIIH aKTHBH 20 268 20 164
Cyma Ha aKTHBa 23971 23 893

Hsmounurx: OdumupaHu uHOUSUAYANHU 200UUHU puHAHCo8U omuemu Ha Opysxecmeomo 3a 2020 e, 2021 2. u
2022 2. u meskOuHeH uHdusudyarier Heooumupar Kem 31.07.20232,

2022r. | 2021r. | 2020 r.
OT4eT 3a GHHAHCOBOTO CBCTOSAHHE 1 auyapu - 31 AexemBpH
(xua. aB.) {odumupanu daHHu)

KAITUTAA H TACHBH

OBIIIO COBCTBEH KAIIHTAA 23 586 23 420 23 390
AKITMOHEPEH KaIluTan 1 294 1294 1294
PesepBu 9 590 9 590 9 590
$PuHaHCOB Pe3ayaTat 12 702 12 536 12 506
Hatpynanu negasbu/3arybu 12 536 12 506 12 007
Ilewyanba/3aryba 3a roguHarta 166 30 499
HETEKYIIIH ITIACHBH 121 115 108
TTacHBU 10 OTCPOYEHH JAHBLH 121 115 108
TEKYIIH NACHBH 186 222 178
THProBCKYU U APYTH 38 bAMXKEHMS 178 197 170
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3ambAXKeHNsl KbM [IEPCOHAAA 1 1 3
Obaxumy JadbLy 7 24 5
OBILIO IMACHBH 307 337 286
OBILIO KAITHTAA H ITACHBH 23 893 23 757 .23 676
OTUET 3A ®MHAHCOBOTO CbCTOAHUE xbm 31.7.2023 r.
31.07.2023 r. 31.12.2022 r.
COBCTBEH KAITHUTAA M TIACHB BGN'000 BGN'000
CoGcrBen kanuTaa
OcHoBeH KanuTaa 1294 1294
PerucrpupaH KarmTaa 1294 1294
Peseppu 9590 9590
DunaHCOB PE3yATAT 12 783 12 702
Harpynauu nmedaatu/3aryou 12702 12 536
[Neuanba/3aryba 3a roanHaTa 81 166
006110 coGCTBEH KAIIMTAA 23 667 23 586
HeTexyimnn nacusu
ITacuBu Mo oTcpoveHN AAHBLA 121 121
OG0 HeTeXylLIM NACHBH 121 121
Texyim nacupn
TexyIuy THPTOBCKH H ADYTH 3aABAKEHHA 167 178
AaHBYHY 3aADAKEHHA 14 7
3aABAKEHHS KbM ITEPCOHAAA 2 1
OG110 TeKyIH NacHBH 183 186
CyMa Ha COOCTBEH KalUTaA U IaCHBa 2397 23 893

Hamounure: Odumuparu UHOUSUIYAAHU 200UUHI PUHAHCO8U omuemu Ha Opysxecmeomo 3a 2020 2., 2021 2. u
2022 2. u mexxduHer uHousudyaieH Heodumupar omuem kom 31.07.2023e.

Arxmueu Hacueu u Cobcmeen kanumau:

AKTHBHTE Ha ApyxKecTBOoTO mocturar ao 23 893 xua. aB. 3a 2022 r. KaTo ca A€KO-II0 BUCOKU
copsmo  2021r. m 2020r., or6eas3Baiiky pPBCTOBE IIPE3 TO3M IE€pHOA OT moxa 1%.
CTpyKTypara UM HE Ce WU3MEHd 3HAYUTEAHO KaTo ce HabArofjaBa MHUHUMAaA€H TPEHI Ha
IOHMKEHHE B HETEKYIIMUTE 3a CMETKa Ha PBCT B TEKYIIHUTE aKTHBU. [IpyzKECTBOTO pasuuTa
[IpEAUMHO Ha KPATKOCPOYHHM HHBECTHIIMH, KOUTO Ca ChCPEAOTOYEHN OCHOBHO B TCKYIIHU
(MHAHCOBM aKTHBH M B IIO-MaAKa CTEIEH B THPrOBCKH M APYTH B3eMmaHus B kpad Ha
2022r. obuuTe KPATKOCPOYHHUTE aKTUBH BB3Au3aT Ha 20 164 xwma. AB. Habaronasa ce cmaf
obaue B MapHYHHUTE CPEACTBA M E€KBUBAACHTH, KOMUTO HaMaAdBaT OCE3a€MO A0 55 XHA. AB.
KaTo Ce OTYMTa ApacTudeH crazg cupsmo 2021r. korato BB3au3aT Ha 7 707 XuA. AB.
HeTexkyiuuTe axKTHUBH Ca HACOYEHM B HMOTH MAIIMHM M CBOPBXKCHHUS M HETEKYIIH
(hbMHAHCOBM aKTHUBH KAaTO KAaKTO Bede Gellle IOSCHEHO, HMpH TAX ce Habamgasa 3HaYMMa
npomsHa B GasarcoBoTo uM yucao. Kem 31.07.2023r. cToHHOCTTA Ha aKTHBHUTE BH3AH3A HA
23 971 xwaA. AB.
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B m3rouHMIMTE Ha (puHAHCHpaHe ce 3abeada3Ba OYEBHAEH IMPEBEC Ha COOCTBEHUS PECYypC.
CobcrBenus Kamuraa 3aeMa Hag 95% OT MHBECTHIIMUTE U NIPE3 TPUTE PA3TACIKIAHHN NOJUHH.
Bucokara My CTOMHOCT Ce€ OBAXKH OCHOBHO Ha PE3EPBHUTE U HepaslpeaeAeHH nedasbu ot
MHUHaAu roguHu. B kpas Ha 2022r. coOCTBEHHSI KallUTaA Ha APYIKECTBOTO AoCTuUra Ao 23
586 xmA. AB. AKIIMOHEpPHHS KamnuTaa € pasnpeneseH B 1 294 000 aknuu ¢ HoMuHaA 1 aes.
Hawma ocoGena npomana u keM 31.7.2023r co6CTBEHHS KaluTaA A0CTHTra A0 81 XHA. AB.

3agpAKEeHHATA Ha KOMIIaHHUSATA Ca OTHOCHUTEAHO CXOAHHM B pasTAeXKIaHUTE Hepuoau. B
CBIIMHATAa CH T€ IIPEACTaBASBAT OCHOBHO THPrOBCKH U JAPYTH 3aTbAXKEHHS W IIaCHBH IIO
oTcpodeHH AaHbIU. [IpaBu BneuaTaeHuUe, Ue APYKECTBOTO pa3dyuTa IPEAUMHO HA TEKYIHU
rmacuBH. Brhnpeku ToBa oblaTa AUKBHAHA TIO3UIHS HE € HapyllleHa, II0pagy 3HAYUTEAHO II0-
BHCOKaTa CTOMHOCT Ha OBP30AMKBHAHHM aKTHBH M LFAOCTHOTO HMCKO HHBO Ha
3anabkHAAOCT. KM 31.07.2023r. obmiara CTOMHOCT Ha 3agbAXKEHHATA € B padMmep Ha 304
XHMA. AB., KaTO Ca CBhCPEJAOTOYEHN OCHOBHO B THPTOBCKM 3aLBAKEHHUS KBM NPEANPHUATUA U
OTCPOYECHHU AAHBIIU.

Hpuxodu u pasxodu;

KoMmnanusta oTyuTa TPEHZ Ha HAMaA€HHE B HETHHUTE CH IPHXOAM OT Ipoaaxkbu za 2022
rofuHa, KaTo CIlajla € ApacTUdeH U € B pasMep Ha 50% karo BB3au3aT Ha 418 xma. aB.
cupamo 832 xua. AB. IIpe3 2021r gpyRecTBOTO € 0T4€A0 PBECT OT 49% [0 HUTHpaHUTE BEUe
832 xwma. aB. cmpamo 558 xma. aB. 3a 2020r. [pyxkecTBOTO peasusupa M (PHHAHCOBU
IIPUXOOU , HO TEXHUS TPEHA € CTabHAHO B IOCOKA Ha HaMaaeHue 3a npumep mpes 2020r. ca
609 xua. aB. ,a mpes3 2021r : 369 xua. aB. u npe3 2022r. ca 125 xua. aB. I[Ipeasun ToBa €
TPYAHO A Cce OTYeTe IIOCTOsIHEH TeMII 3a ofopoTa Ha KOMIIaHUATA U Jla Ce€ IPEABHUAN B
KaKBa CTEIICH MOXKE Ja HapacTBa HAU HaMmasee B OBEIIETO, HO II0-CKOPO TPEHAA € B ITIOCOKA
Ha HaMaaeHHe B [o0aBKa 3a TaKbB H3BOL MOXKE [a CBAUM M OT BaolllaBalla ce
MaKpOUKOHOMHYECKa 0OCTAHOBKA M BAMTaHETO Ha OCHOBHHTE AUXBEHM IIPOLIEHTH OT CTpaHa
Ha IEHTpaAHUTe OaHKM M 3aTdraHeTo Ha KPEOUTHPAHETO B OIMUT 34 OBAQJAABAHE HA
uH(paarmsTAa.

Ha Tosu ¢oH pasxomure OT oleparuBHa AeHHOCT cwluo Oeaexxar cmax npe3 2022r, Ho
CTEIIeHTa C KOSATO HaMaAdBaT € MO-HHCKa M Bb3au3a B pasMmep Ha 40% 3a 2022r. karo B
abCcoAIOTHA CTOMHOCT HAaMAACHHETO BB3au3a OT 585 xuma. AB. 3a 2021r mo 354 xma. AB. 3a
2022r. B, IpeABU KOETO IMe4asbuTe OT olepaTHBHA ACHHOCT HaMaasdBaT 3HAYHUTEAHO 10 64
XHA. AB. cupsamo 203 xua. aB. 3a 2021r. ITo-gobpusa xkpaeH bUHAHCOB pe3yarart 3a 2022 r ce
J'bAYKY Ha ONTHMH3HPAHUTE H II0-HUCKH (PUHAHCOBH pasxoau. ITledaabara 3a 2022r. obaue
e mo-uucka cupamo tasu 3a 2020r. B xeificrButeanoct nedaabure npes 2021r. u 2022r. ce
OBbAYKAT Ha (QUHAHCOBUTE IIPHUXOAH, HO OpPU TIX TpeHAA € CcTabHAHO B IIOCOKa Ha
[IOHHIKEHHE, KAKTO Bede Oelle II0ICHEHO, B 106aBKa C HEIIOCTOSHHUTE (PMHAHCOBH Pa3xoau
€ TPYAHO [a Ce HaIIpaBH AOCTATBYHO TOYHA IIPOTHO3A C OTAE/ CTAOHAHOCT Ha TE€3W PBCTOBE.
HabGaAronaBa ce ,u3TbHABaHE® Ha MapKoBeTe Ha Iedasba, KOETO C OrA€A BHCOKAaTa
HHQAAIUATA CE OYaKBa A TIPOMBANKH C OTA€J ISAOCTHOTO IIOCKBIIBAHE Pa3HOCKUTE IIO-
JEeMHOCTTA.

IToxkazareaute EBIT m EBITDA cpimo ca crabuaHo B IIOCOKa Ha HaMaA€HHE 34
pasrAeKJaHuTE IEPHOIH.

Ksm 31.07.2023r. apymkecTBoTOo oTunTa nedasba 3a 81 Xma. AB., HO € IIO-HHCKa CIIPAMO
cpinpst repumon, Ha 2022r. xorato e 108 XxmA. AB., OOLIMTE IPHUXOAU Ca OTHOCUTEAHO
HOEHTAYHH, HO ce 3abeAsi3Ba CHaj B HETHHUTE IIPHUXOAH OT IpoAaxkbu 3a mepuoaa, KOero €
JIOITbAHUTEACH apTyYMEHT B II0A3Ba Ha (pakTa 4e € TPyAHO aa ObAe B3eTa TOYHA IIPOTHO3A 3a
obopora B MAHWUTE IIEPUOAH, OCODEHO C Oraeq H Ha OYaKBAHOTO CAHBaHE Ha [APYKECTBOTO C
OCTaHaAHUTE.

[penxognuTe (PHHAHCOBU pE3yATaTH HE Ca HENPEeMEHHO IoKa3aTeAHHM 3a Onhaemmre
duHaHCOBH pe3dyaTaTH Ha JIpy>KeCTBOTO H DPE3YATATHUTE 3a MEXIWHHH IIEPHOAH HE ca
HEIIPEMEHHO MMOKa3aTEAHH 3a FOAUIIHHUTE (DHHAHCOBH PE3YATATH.
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Hsama ApyTH CBUICCTBCHM JaHHH oT CpI/IHaHCOBI/ITe OTUYETH HNAH CbI/IHaHCOBI/I CBHOTHOIICHMNA
OCBEH IIO-TOPE NMPEACTABEHUTC.

3. MNpormo3na ¢uHaHCOBa HH(GpOpPMAIHS HA NPHEMALLOTO APYKECTBO
cAel BAHBAHETO

B caepBalaTa TabAna € IIpeACcTaBeH IIPOIHO3EH OTYIET 3a dunancoBoTO CchcTOsIHUE Ha ,TK-
HUmotu“ A/l caeql BAUBAHETO.

IIporuoseH oT4eT 3a GHHAHCOBOTC CHCTOAHHE 31.07.2023 31.07.2023
CyMHuTE ca B XHAAAH A€Ba npeau BAMBAHETO CA€A BAHBAHETO

HeTexymu aKTHBH

VIMOTH, MAIIFHY, CLOPBKEHUS 1 0DopyABaHe 0 4 315

HemaTepHasHH aKTHBU 0 4

WHBECTHLIMH B ABIIEPHU ITPEATIPHUATHA 0 2244

TBHProBCKU H ApPYyT'H B3€MAHHsI 0 343
OB110 HETEKYIIH AKTHBH 4] 6 906
TeKylH aKTHBH

MaTepHaAHH 3aracu 0 1139

TBProBCKH U JPYyTH B3€MAHUS 214 24 125

hUHAHCOBU aKTHUBH, 00sIBEHH 3a Npoaaxba 27 27

Tlapu4yHu CPeACTBA U NapUIHH €KBUBAACHTH 0 159

Pasxoay 3a OBbaelniu nepuogm 0 10
06110 TEeKyLIH aKTHBH 241 25 460
OBIILIO AKTHBH 241 32 366
CoGcTBEH KAaTHTAA

OCHOBEH KaIluTaA 231 47 851

PesepBu 0 -26 919

PUHAHCOB PE3YATAT -58 8 740
O6wo coGecTBeH KanmuTaA 173 29 672
HeTexylin nacuBH

IlacuBH IO OTCPOYECHHU JAAaHDBLU 0 121
O0C1I0 HETEKYIIH NACHBH 0 121
Texkyurn NacHBH

T'BEPTOBCKH U APYTY 3a{bAXKEHHS 68 2434

TTpuxoan 3a 6pAeIy NepUuoaH 139
O0wo TEeKylmH NMaCHBH 68 2573
OBIIIO NACHBH 68 2 694
06110 cOGCTBEH KANMHTAA H IMACHBH 241 32 366

B caenpamara TabAnIla € IpPEACTaBEeH NMPOTHO3EH OTdYeT 3a BceobxpBarHusa moxon Ha ,TK-
HUmotu“ A/l cael BAUBAHETO.

IIpOorHO3eH OTYET 32 BCEOOXBATHHA AOXOA 31.07.2023 31.07.2023

CyMHuTE ca B XHASITH A€BA npeay BAHBAHETO cAell BAHBAaHETO
Ipuxonu 2 537
CebecToMHOCT Ha IpoAazKbuTe 7 360
BpyTtHa neuasba -5 177
Apyru npuxogu 0 4
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Obmy ¥ aAMHHHCTPATHBHE Pa3Xx0oay 3 335
Ileyanba OT OmepaTHBHA XEHHOCT -8 -154
PHUHAHCOBH IPUXOOU 0 75
PuHAHCOBH pa3xoau 1 46
IIeuaaba npeau obaaraHe ¢ AaHBLH -9 -125
Pasxon 3a JaH'BK BBPXy nedasbaTa 4) o
HeTHa mewaaba 3a roanHaTa -9 -125

4. CHAHH H CAa0H CTpaHH Ha APYMECTBOTO

B Tabaurara no-zmoay € o6o01ieHa KOHKYpeHTHATa 03Ul B cekropa nan SWOT aHaan3 Ha
JAPY3KECTBOTO.

Cunnu cmpanu Bov3amookHocmu

e HiuicKa cTeneH Ha 3aJABLKHAAOCT HAa | ¢ BLB BpPB3Ka yB€ANMYABAIIOTO ce

APYXKECTBOTO H BHCOKa (i)I/IHa.HCOBa TBPCEHE u BCE IIO-TOASIMO
aBTOHOMHOCT, HHTErpUpAHE Ha  HMHOBATHUBHHU
CHCTEMH B CCKTOpa H MHBCCTHUIIHHUTC
B H3KYCTBEH HHTEACEKT, gaBa

BB3MOXKHOCT 3a YyBEAHWYaBaAllld Ce€
IpUXOau u paspacTBaHe = Ha
IIpEeIAaTaHOTO 1opT(OAHO oT
CHCTEMHHU IIPOAYKTH;

Bannaxu Cnabu cmpanu

¢ B1p30 HapacTBama KOHKypeHIMd Ha | ¢ HesicHa mazapHa IIO3UIMS  CAE
nasapa HH(OPMAIOHHHTE BAHBAHETO Ha  [OPYKECTBOTO H
TEXHOAOTHH M CHCTEMH TpyaHa 58 IpOrHO3HMpaHe

MaKpOMKOHOMHUYECKA PaMKa,;

5. OTHOCHMYM K'BM AeHHOCTTA Ha APYIKECTBOTO HKOHOMHYECKH
TEHACHIIHH H YCAOBHSA:

Hetinocrra Ha [pyXeCTBOTO, PE3YATATHTE OT AeHHOCTTA M (PHHAHCOBOTO MYy CBCTOSHHE
3aBUCAT B 3HAYUUTEAHA CTE€II€EH OT CBCTOAHHMETO HA 6’I=A1‘apCKaTa HUKOHOMHAKA. Beaka
HEraTHUBHA IIPOMSHA B €IUH HAW MIOBEYe MaKPOMKOHOMUYECKU (DaKTOPH, KAaTO AHMXBEHHUTE
HUBa, KOUTO CE BAUSISIT OT AMXBEHUTE HUBa B EBpo3oHaTa II0 cHAATa Ha IIpaBHAaTa Ha
AelictBaiysg B Boarapusa BaayTeH Oopn, HH(aAanudaTa, HHBATa Ha  3allAaTHTE,
Ge3paborunara, Yy:KAECTPAHHUTE HHBECTHIMH M MeXIyHapoAHaTa TBProBu#d, Morar na
UMaT CBHIIECTBEH HeOAaronpuaTeH e(peKT BHPXy AcHHOCTTa Ha [pyeCTBOTO, OIIEPATUBHUTE
My PE3YATaTH ¥ (PHHAHCOBO CBCTOSTHUE.

ITo mamuwm Ha Bearapcka Hapomua Banka (BHB) IIpes ueTBBbpTOTO TpuMeceune Ha 2022 T.
raobasHHUTEe KOHIOHKTYPHH HHAWKATOPH 3alasBaT HHU3XOAdIlaTa CH TEHACHIUS U AaBaT
MHMKAIUs 33 BEPMIKEH CIIaj] Ha CBETOBHATA MKOHOMHYECKA aKTHBHOCT. 3a oTcaabBaHETO
HA MKOHOMHMYECKATA AaKTHBHOCT BAMSHFE OKAa3BaT BHCOKATa HH(paallus, BAOILABAHETO Ha
ycaoBHATa 3a (PpHUHaAHCHpPaHE BCACACTBHE Ha 3aTATAHETO HA IapHUYHATa IIOAUTHKA Ha
FOAEMHTE ILIEHTPAAHM OaHKH, KaKTO M [IPOABAXKABAIIOTO IIpe3 MEpHoga MAEHCTBHE Ha
CTPOTHUTE IIPOTHUBOEIHACMUYHI MepKH B Kutaii.
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Husxonsmara TEHACHIMS IIPY KOHIOHKTYPHUTC HHAVKATOPHM B OCHOBHHUTE TBHPrOBCKH
HapTHLOPH HA BbArapus OT €BpPO30OHATA IIPE3 YETBBPTOTO TPHMECEHHE Ha 2022 r. u B
Hagasoto Ha 2023 I. € IpeANoCTAaBKa 3a BAOIIABaHE Ha BBHINTHOTO THPCEHE HA OBArapCcKU
CTOKM ¥ YCAYIM TIIpe3 To3u mnepmop. Ilpexsua BHCOKaTa CTENEH Ha OTBOPEHOCT HA
fbArapcKaTa MKOHOMUKA U TOAEMHUS [iaa Ha u3Hoca B BBII Moxe [a Ce 0uaKBa BAOLIABAHETO
Ha BBHIITHOTO THPCEHE Aa Ce OTPasy B 3HAYUTEAHA CTENEH BBPXY peasHaTa MKOHOMHICCKA
AKTHBHOCT B CTpaHara.

BpyTeH BBTpPEIIEH HPOAYKT

MkoHOMMYECKATA AKTMBHOCT B CTpaHaTa IIpe3 TPeToro Tpumeceume Ha 2022 1. ce
mosumrasa ¢ 0.6% Ha BepuxkHA 0asa CIIOPEJ CE30HHO U3TAJCHH JAHHM, HO HA TOAMIIHA
faza pacTexxbT Ha peasHus BBII nmpoabaxu fa ce 3abaBs ¥ BB3AH3A HA 2.9% (copsmo 3.9%
npe3 mpeaxogHoTo Tpumeceuue). Ilo eaeMEHTH Ha pasxoAuTe 3a KpailHO H3IM0A3BaHE
3a6aBSHEeTO Ha MKOHOMHYECKATd aKTHBHOCT CE OIPEAEASl OT OTYETEHHUS CIal Ha 3allaCHUTe B
MKOHOMMKATA, KOETO belle 4aCTUYHO KOMIIEHCHPAHO OT YCKOPEHUsS PacTeX Ha BBTPCILIHOTO
ThpceHEe U (DOPMHUPAHHUS IIOAOKHTEACH IIPHHOC HA HETHHS H3HOC. [ToBumansane Ha
MKOHOMHYECKATA AKTUBHOCT HA TOAUIIHA 6a3a Gellle OTIETEHO B CEKTOPHTE ,MHAYCTpHs (6€3
CTPOMTEACTBO) M ,ycAyru“. 3aerocTTa ce MOBHIIH C 1.2% Ha roauiHa baza OaaromapeHue
rAaBHO Ha HApacTBaHeTO Ha 6pos Ha 3a€THUTE AWIIA B CEKTOPA HA ycayruTe. KoMmeHcanusra
HA €OUH HAaeT MPOIbAXKHK JAa OTYMTAa BHCOKH TEMIIOBE Ha paCcTeX Ha TOAMIIHA ba3za,
HOAKpeNeHa KAaKTO OT MOBHUIEHHTE HMH(MAAUMOHHM OYaKBaHMA B CTpamara, Taka H OT
3aCHA€HOTO THPCEHE Ha TPYA B YCAOBHMATA Ha HapacTBallla MKOHOMHYECKA aKTHBHOCT U
yBeAMYaBAaIll C€ HEJOCTUT Ha paboTHa CHAA.

Hudaanusa

[Ipe3 4eTBBPTOTO TpHUMeceune ce HabaloaaBa U3BECTHO 3abaBsgHe Ha TOOUIIHATA MH(MAAIIHS,
KosITO BB3ae3e Ha 14.3% npes aekemsBpu 2022 r. Tasu nuHaMHKa ce ONPEACAd TAABHO OT
[IPOSIBAEHHUETO Ha MPEKH €EKTH OT OTIETEHOTO B Kpad Ha 2022 r. chIlECTBEHO 3abaBgHE Ha
POAMIIIHUS PaCTEX HA LIEHUTE Ha IETPOAA M MPHUPOJAHHUS ra3 Ha MEXAYHAPOAHUTE Ia3apH.
Wudaanuara Opu XpaHHTE CE YCTAHOBH Ha BHMCOKO HHMBO B PaMKHUTE Ha YETBHPTOTO
TpuMeceune Ha 2022 r., KaTo IPOIBbAXKY []a UMa HAH-TOAAM IPHHOC 32 ob1iara nHpAAAA,
B chIoTo BpeMe undAalusiTa IpKU yCAyTUTE IIPOABANKY a CE€ yCKOPABA U B Kpad Ha 2022 r.
Tesu U3MEHEHHs ITOKa3BaT, de B Kpas Ha 2022 r. MHQAAIIMOHHUAT HATUCK B NKOHOMHKATA
ocTaBa CHAEH, HE3aBUCHMO OT OTCAA0BAHETO Ha NMPOHHQAAITMOHHOTO BAMSHUE Ha BRHIIHATA
cpena IO AWHHSL Ha  eHeproHocureaute. PaxTopH, CBBpP3aHM C  BBTPEUIHATA
MaKpOMKOHOMMYECKA CpeAa, KOHMTO JOIpHHAcaxa 3a (hOPMHPAHETO Ha BHCOKA uH(paaTug
mpe3 naaata 2022 r., 6sxa HapaCTBAHETO HA PasXoAMTE 3a TPYA Ha €AMHUIA NPOAYKIHI 1
PACTEXBT Ha PA3XOAUTE 3a KpaltHo noTpebacHUE HA JOMaKHHCTBATA.

HxoHOMHYECKA AKTHBHOCT H IIHKAHYHA IIO3HIIHA HA 6’5Arapcxa'ra HKOHOMHKA

KOHIOHKTypHHTE HMHAMKATOPH IIPE3 YETBBPTOTO TPHMECEYHE HAa 2022 r, cowar, 4e Ha
BepukHa 6a3a TEMIIBT Ha HapacTBaHE HAa HKOHOMHYECKaTa aKTHBHOCT IIE OBae CXOAEH C
oT4YeTeHHsI IIpe3 TpeToTo TpuMeceuwme. [Ipe3 mppBaTa mosoBHHA Ha 2023 . ce ouakBa
oTcaabBaHe Ha HKOHOMMYECKATA AaKTHBHOCT, 3a& KOETO IIe¢ [JOIPHHACSA KaKTo
IIPOTHO3UPAHOTO IMOHMIKEHHUE HAa 3allaCuTe B MKOHOMHKATa, TakKa M O4YAKBAHUAT I10-CAAD
HM3HOC HA CTOKH BCAEACTBHE Ha BAOIIABAlIATA Ce raofasHa MKOHOMHYECKa 0OCTaHOBKA M HA
crneruduyny 3a Brarapua paxkTopH.

Cropen ouenku Ha BHDB, mpes TperoTo TpuMecedue Ha 2022 r. HIUKAWYHaTa IIO3ULlds HAa
MKOHOMHMKATA IMPOABAKH [a CE XapakTEPH3HpPa C IOAOXKHTEAHO OTKAOHEHME HA PEaAHUsI
BBII 0T DOTEHIIMAAHOTO PaBHHUIE HA IIPOM3BOJACTBO IIPEABUA 3HAYUTEAHOTO HApacTBaHE Ha
MKOHOMMYECKATa aKTHBHOCT mpes 2021 r. u mpes mepBuTe AcBer mecena Ha 2022 r. Toea
[I0Ka3Ba, Y€ JaCT OT IIPOU3BOACTBEHUTE (PAKTOPH B MKOHOMHKAaTa ca 6uan HaTOBapeHH Hal
OIITMMAAHOTO UM PABHHUIIE, KOETO € B CBOTBETCTBHE CHC 3ACHACHHS HATHCK 3a IOBHIIaBaHC
Ha LEHUTE Ha MPOAYKTOBUTE W (DAKTOPHHUTC IIa3apH, FAABHO IO OTHOLICHHEC Ha Iasapa Ha

TPYyA.
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[lokazaTeauTe OT KparTkocpouHata OusHec craructuka Ha HCH paBaxa pa3HOIIOCOYHH
CHTHAAM 3a IIUKAMYHATA ITO3UIIMS HA MKOHOMHKATa IIpe3 YeTBBPTOTO TpuMmeceuue Ha 2022
r.45 WHaumkaToOpuTE, KOUTO IIPOCAEAABAT TeKylllaTa IIPOMU3BOACTBEHA AaKTHBHOCT Ha
dupmuTe Ha 06a3za OTUETHH [AAHHU (MHAEKCHUTE HAa IIPOMHIIACHOTO IIPOU3BOACTBO, Ha
IIPOU3BOACTBOTO B YCAYTMTE, Ha HaATOBApBaHETO Ha IPOMU3BOJACTBEHUTE MOIIHOCTH H Ha
060poTUTE B THProBUATA Ha APeOHO), C€ MO3UITHOHUPaxXa 3HAYUTEAHO HaJ ABATOCPOYHATA CH
cpenHa CTOMHOCT M €OHOBPEMEHHO C TOBa OTYETOXA IIPOAbAIKABAINA TEHACHIINS KBM
nopobpenne. ChIUIEBPEMEHHO IIPe3 YeTBLPTOTO TpHUMecedne Ha 2022 r. IoKa3aTeAnuTe, KOUTO
OTpa3gBaT HarAacUTe Ha HWKOHOMUYECKHUTE areHTH (HOBepHe Ha IIoTpebuTeanTe M OH3HEC
KAHMAT), ce MO3UILHOHUpaxa II0J AbATOCPOYHATA CH CpeflHa CTOMHOCT B pe3yATaT TAaBHO Ha
MIECHMHUCTHYHHUTE HaraacHu Ha (pupMHUTE H JOMaKHHCTBATa 3a HKOHOMHYECKAaTa CHTyallud B
crpaHata. HamMaagBaHeTo Ha pa3AMYHdaTa B OLIEHKHTE Ha (PUPMHUTE OTHOCHO TEKYIIOTO HM
UKOHOMHYECKO CBCTOSAHHE M KpPaTKOCPOUYHHUTE MKOHOMHYECKH IIEPCHEKTHUBH HaMEpPH
OTpasKeHHE B U3BECTHO IIOHHIKEHHE Ha usuucagBaHuda oT BHB mraukaTop 3a HECUTYPHOCT
IIpe3 4eTBBPTOTO TpuMeceuune Ha 2022 r.

OyaxBaHHSA 3a HKOHOMHYECKaTa aKTHBHOCT

Koncrpyupaunar or BHB kKoMnoswTeH KOHIOHKTYPEH HHAUKATOP 3a HKOHOMHYECKATa
aKTUBHOCT B DmbaArapus npoamsAXXu ga HapacTBa Ha BepUiKHa 0asa IIpe3 YeTBBPTOTO
TpuMeceuyrne Ha 2022 r., KOETO € NMpeAnocTaBKa a ce HabArgaBa CXoHa AMHaAMHKAa U IIpU
peasrus BBIl ma crpamara. 3a Bepr:KHHS pacTeX Ha KOMIIO3HUTHHA MHAUKATOD
JOIIpHHECOXa MOBUILIEHUETO HAa O0OPOTUTE B THPrOBHUATA Ha APEOHO II0 CBIIOCTABUMH IIEHH,
pacTexbpT Ha HHAECKCUTE Ha IIPOU3BOACTBOTO B CTPOHUTEACTBOTO H YCAYTHTE, HAPACTBAHETO
Ha KpegUTHaTa aKTUBHOCT, KAaKTO H IIONOOpsSBaHETO Ha HaraacuTe Ha AOMaKWHCTBaTa Hu
¢dbupMuUTE BBB BCHUYKH OCHOBHH CeKTOpH. CBINEBPEMEHHO BBL3XOAdIllaTa AWMHAMHKa Ha
KOMITO3UTHHS HHAUKATOP IIPe3 YETBBPTOTO TpuMeceune Ha 2022 r. Oerle orpaHHuaBaHa OT
IIOHHMKEHUETO Ha HWHAEKCa Ha IIPOHU3BOACTBOTO B IPOMHIIACHOCTTA U MO3UIIMOHUPAHETO Ha
raobasanus PMI non HeyTpasaHarta rpaHuna ot 50 myHKTA.

IIpe3 mwppBOTO miectMeceyume Ha 2023 r. pacTeXbT Ha HKOHOMHYECKATA aKTHBHOCT CE
OYaKBa [la CAe[ABA TEHIECHINA KHM MOHMIKABAHE HA BEpUiKHA 0a3a, KoeTo Ile 6be IpHYnHa
FOUIIHHAT pacrex Ha peasnus BBII ma npoabaxku na ce 3abaBa B HawaaoTo Ha 2023 r. u
Ja mpeMuHe B caab craz mpe3 BTOPOTO TpHUMecedre Ha roguHara.47 3a ToBa Ille JONPHHACS
KaKTO IIPOTHO3HPAHOTO HPOAbANKABAIIO IIOHHXKEHHE Ha 3allacuTe B HKOHOMHMKATAa, TakKa u
OYaKBaHUAT I10-CAA0 M3HOC HA CTOKM NPEABHJ BAOIIaBallaTa ce raobasHa MKOHOMHYECKA
AKTUBHOCT U crenuduunure 3a Boarapusa gakropu, KaTo 3abpaHaTa 3a H3HOC KbM CTPaHH,
pasAnyYHH OoT YKpaiiHa, Ha He(@TOIPOAYKTH, KOUTO Ca IPOHUIBEACHU OT PYCKH IIETPOA, H
IAQHUPAHN PEMOHTHHU AE€HHOCTH BHB BayKHU 3a H3HOCA IPEAIIPHATHS B CTpaHara.

H36panu mokasaTeAn Har, 2018 r. 2019 r. 2020 r, 2021 r. 2022r.
BaayTeH Kypc Ha aeBa 3a 1 uyA. (B Kpas BHE 1.71 1.74 1.59 1.72 1.83
Ha [Iepuoaa)
BpyTeH BBTpeLIeH NPOAYKT (MAH. AB.) HCHU 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa OT HACEACHHUETO (AB.) HCH 15653 17 259 17 386 20 212 24 046
BBII (romf)meH peaseH TeMm HAa HCH 3.1 3.4 -4.40 7.60 3.40
u3aMeHesue, %) )
BBII Oedaatop % 4,2 5,2 4,3 7,1 15,1
OAIl (mommHaseHn OAIl Ha roaullHAa BHE
6a3a, %) 0,00 0,00 0,00 0,00 0,20
UIILT (cpeaHo roauiHo uiMeHeHue, %) HCU 2,8 3,1 1,7 3,3 15,3
fﬁﬁ‘i’é‘?ﬁiﬁis rl.{,a%) fespadorima (2 | pew 6,1 5,9 6,7 4,8 5,4
Cpenna MecedHa paboTHa 3amaara (aAB.) HCH 1 146 1 267 1 391 1 561 1761
THLProBCKO €Al (MAH. €BPO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Tsproecko caano (% ot BBII) BHB -4.8 -4.7 -3,1 - 4,1 -5,8
Texylila cMeTKa (MAH, €BpO) BHB 531,6 1147,8 24,4 -1 315,8 - 577,7
Texyuia cmetka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 -0,7
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IMapuuen arperar M1 (TeCHH MapH, MAH.
AB.) BHB | 535572 | 618673 839982 | 978277 |115979,7
[Mapuuen arperat M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTen BBHIIEH AbAT ( MAH. €BPO) BHB 37 189,9 |37 716,1 38 991,2 41213,9 | 444313
BpyTen BbHIIEH IbAT (% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HereH BBHILEH OBAT (MAH. €BPO) HCH -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren ppHIueH ObAT (% oT BBII) HCU -16,6 -21,5 -27,2 -29,2 -30,3
Ibprmanes Abar( Mad 48.) BHB | 24 305,2 | 24 078,1 29 594,5 33274,5 | 37.847,7
JIbpxaBeH xeAr (MaaCTPUXTCKH IBAT) ( BHE
% ot BBII) 22,1 20,0 24,5 23,9 22,9
BiomKeTeH U3AUIIBK / eDUIUT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587.,6 -5414,8 -4 647,6
Bromxeren nedpunur (% ot BBII) BHB 1,7 2,1 -3,8 -3,9 -2,8
Hsmounur: BHB u HCH
6. ®uHaHCOBH KOoe(PHIHEHTH
Ne | IToxa3aTeAH 31.07.2023r. 2022 r. 2021r. 2020 r.
1 ;?p?:uin npuxoau obuyaiinaTra AeHHOCT B 259 418 832 558
2 | ®duHAHCOBU IIPHXOAHU B XHA. AB. 59 125 369 609
3 | $uHAHCOBU PA3XOAH B XHA. AB. (1) (5) (492) (110)
7 Oﬁ}uo pasxoau 3a onepaTuBHATa (236) (354) (585) (549)
HEHHOCT B XHA. AB.
8 | Ileuasba/3aryba 3a mepHuofa B XHA. AB. 81 166 30 499
9 Q611 BceoOXBaTeH AOXOM, 3 TOAUHATA B 81 166 30 499
XHA. AB.
10 ?Bapn M MIapHYHY €KBUBAACHTH B XHA. 92 55 7 707 2107
11 | TeKyllm aKTHBH B XHA. AB. 20 268 20 164 20 003 19 835
12 | MarepuasHu 3alIaCH B XHA. AB. 0 0 0 0
13 | Texylm IACHBH B XHA. AB. 183 186 222 178
14 i—IBereH o6opoTeH Kammras(l1l-13) B xua. 20085 19 978 19 781 19 657
15 | Ofuia cyMa HA aKTHBA B XHA. AB. 23971 23 893 23 757 23 676
16 | O610 nacuBu B XUA. AB. 304 307 337 286
17 | CobcTBEH KAllMTaA B XHA, AB. 23 667 23 586 23 420 23 390
18 | Bpoit akIiM B XHA. AB. 1 294.332 1 294.332 1 294.332 1 294,332
19 | PenrabuanocT Ha npuxomure (8/1 0.312 0.397 0.036 0.894
20 BB3BpBIIAEMOCT Ha COOCTBEHHS 0.003 0.007 0.001 0.021
xanuraa (8/17)
21 | PenrabuaHocT Ha nacuBure (8/16) 0.266 0.540 0.089 1.744
22 | BwappnlnaeMocT HA akTuBuTe (8/15) 0.003 0.006 0.001 0.021
110.754
23 ﬁ"leﬁgf“em 18 0GUIA ATKBHIIOCT 108.408 90.103 111.432
Koedunuent Ha 6bp3a AMKBUIHOCT 110.754
24 (11-12)/13) 108.408 90.103 111.432
Koedunuent Ha abcoaroTHa 0.502
25 amkBMAHOCT (10/13) 0.295 34.716 11.837
KoeduiueHT Ha o6paiaemMocT Ha 0.010
26 axrmsure (1/15) 0.017 0.035 0.023
Koedumuent Ha obpariaeMocT HA 0.012
27 ofiopoTais xamuTas (1/14) 0.020 0.042 0.028
KoedumuenT Ha ¢puHaHCOBA 77.851
29 asTomommoct (17/16) 76.827 69.495 81.78
30 | KoeduumenT Ha 3aaasxusaioct (16/17) 0.012 0.013 0.014 0.012
Co6CTBEH KanuTaa 3a €/IHa aKIsa 18.285
31 (BVPS) (17/18) 18.222 18.094 18.071
32 gjrlnsa)l nevanba 3a egna axuus (EPS) 0.062 0.128 0.023 0.385
33 | IIlpomax6u 3a eqHa aknus (SPS) (1/18) 0.200 0.322 0.642 0.431

Hzmounur: Huoueudyanru odumuparu I'PO Ha JOpyskecmeomo 3a 2020e., 2021 e, 2022 2. u mexKéuHeH
Heodumupar uHousudyanier omuem koem 31.07.2023e.
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7. <PuHaHCOBH KoedHIHEeHTH Ha O0asa nporHoszna ¢HHaAHCOBA
uH(popManHusa Ha NPHEMALIOTO APYKECTBO CA€Z BAHBAHETO
B caepBaiara Tabaumna e mpeacraBeHa HHGOpManMsa 3a (PHHAHCOBHUTE KOC(OUIIMEHTU Ha

6a3a IIporHo3eH oTueT 3a (PUHAHCOBOTO CBHCTOSHHE Ha IIPHUEMAIIOTO APYyKecTBO ,TK-UMoTu“
Al caen ochIlleCTBABaHE Ha IIpeobpasyBaHETO.

Ne IToxasaTean 31.07.2023 r.
1 O61o npuxoau obuuatinaTa ASHHOCT B XHA. AB. 537
2 PHUHAHCOBH IPHUXOAN/Pa3xoau B XHA. AB. 29
7 OO6110 pasxodu 3a ollepaTUBHATA AEHHOCT B XHA. AB. 695
8 Ileyanba/3aryba 3a nmepuona B XHA. AB. -125
9 O6u1 BceobxBaTeH O0X0/ 3a IEPUOAA B XHA. AB. 541
10 [Tapu u mapuYHU €eKBUBAA€HTH B XHA. AB. 159
11 Teky1 akTUBH B XUA. AB. 25 460
12 MateprasHu 3amiacu B XHA. AB.. 1139
13 Tekymu 11aCHBH B XHA. AB, 2573
14 |HereH oboporen kKanutaa(l1-13) B xua. AB. 22 887
15 O611a cyma Ha aKTHBA B XHA. AB. 32 366
16 |OG6io macuBH B XHA. AB. 2 694
17 CobcTBeH KammuTaa B XHA. AB. 29 672
18 |Bpoit akun 47 850 625
19 Penrabuanoct Ha npuxogurte (8/1) -0.233

20 Br3Bpriiaemoct Ha cobcrBerusa KanuTaa (8/17) -0.004

21 PenrabuaHocT Ha nmacuBuTe (8/16) -0.046

22 Br3BprlaemocT Ha akTuBUTE (8/15) -0.004

23 Koedumuent Ha obmia aukBugHocT (11/13) 9.895

24 KoedunueHr Ha 6bp3a aukBugHocT ((11-12)/13) 9.452
25 Koedunuent Ha abcoaroTHa aAnkBuaHocT (10/13) 0.062
26 KoedunueHT Ha obpalaeMoct Ha akTHBHUTE (1/15) 0.017
27 Koeduriment Ha obpamtaemoct Ha 00opoTHHs KanuTaa (1/14) 0.023
29 |KoedurmeHT Ha (pHHAHCOBA aBTOHOMHOCT (17/16) 11.014
30 [Koedwuimenr Ha 3agaBKHAAOCT (16/17) 0.091
31 CobcrBen kanuTaa 3a egua akmusa (BVPS) (17/18) 0.620
32 Hetua neuasba 3a equa axnusa (EPS) (8/18) -0.003
33 |IIpogaxx6u 3a equa akuus (SPS) (1/18) 0.011

III. H30op Ha MeTOoAHM 3a ONpeAeAsiHE Ha CIpaBEeIAHBaTa
CTOHHOCT Ha AKIHHUTE

CowraacHo Hapenba Ne 41 ma KPH 3a u3uCKBaHUATA KBM CHABPKAHHETO HA 060CHOBKAaTa Ha
IleHaTa Ha aKIIMHUTE Ha IIyOAMYHO APYKECTBO, BKAIOUHTEAHO KBM IIPHUAATaHETO Ha OLCHBYHU
METOAM B CAydYauTe Ha IIpeobpasyBaHE, OOTOBOP 34 CHBMECTHO IIPEANPHUATHE H THPTOBO
npenaarade (Hapenfa Ne 41), cipaBenauBaTa IieHA Ha aklpsg Ha AEHCTBAIO APYKECTBO €
CTOMHOCTTA, OIpedeA€Ha BH3 OCHOBa Ha IleHATa Ha aKIUHWTE OT MSCTOTO 3a THPrOBHA C
U3THhPryBaH Hai-roadaMm ob6eM akIlMM U /HAK Ha OOLIONPHETH OLIEHBYHH METOMIH.

23



OBOCHOBKA HA CITPABEIAWBATA IIEHA HA AKITMHWTE HA ,[TPOTPMHU ITPOAYKTH U CUCTEMU* ALY

Tlpu ompeneasHe METOAUTE 3a OLICHKA Ha ,<JIporpaMuu HpoaykTH u cucremu“ Al ca
IPUAOKEHHU CACTHUTE KPATECPHUHU.

« MeToauTe Aa OTINTAT TEKYILOTO ChCTOSHUE HA aKTHBUTE H KallUTaAOBaTa CTPYKTYPa;

« MeroauTe Aa JaBaT AOCTOBEpHa IpeAcTaBa 3a [lpyXKeCcTBOTO KaTo HIEHCTBAaIIo
IpeanpuaTre’ 1 Bb3MOKHOCTHTE My /(a TeHEpHUpa MPUXOAH; :

+ MeToauTe Aa OTYUTAT NMOTEHUMAAHUTE OBACIIN TOXOAN 38 aKIIHOHEPHTE.

B CHOTBETCTBHE C TE€3M KPUTEPHUH € H30paH CACAHHA METOX 3a OLIEHKa HA aKIMUTE Ha
,2JIporpaMHy OpoayKTu K cucreMu” Al

1. MeToa Ha HeTHATa CTOMHOCT HA akTUBHTE. HeTHaTa CTOMHOCT Ha CAHA aKLH{g €
ompeneseHa Ha 6a3a Heoqurupas ¢uaancos ordeT kpM 31.07.2023 r. 0e3 U3BBPIIBAHE HA
KOPEKIMHY Ha CTATUHUTE OT aKTUBAa U ITacHBAa HA Gaaamca #a [JpyzKecTBOTO.

1. Onenka Ha 6a3a HeTHa 6GaraHCOBA CTOHHOCT Ha AaKTHBHTE

CpraacHo 4a.15, aa.2 or Hapenba Ne 41 ma KO®H, npm ompemessHe Ha CTOMHOCTTA Ha
akIuuTe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha AKTHBUTE, CTOHHOCTTAa Ha AKTUBHUTE U
3aIbATKEHUSITA HA PYKECTBOTO Ce olIpeaessd Ha 6asara Ha MH(OpMAIUATA OT IOCACTHHUAT
My myb6AMKyBaH CY€TOBOACH. [IOKOAKOTO OLICHKara Ha aklIMUTEe Ha [PYXKECTBOTO Ce
M3BBLPIIBA, 3a A& IIOCAYXKH 3a OmpeeAsHe Ha 4HcTaTa CTOMHOCT HA HMYIIECTBOTO IIPH
BauBane B TK-Umoru AJl, ¢ oraend CHIIOCTABHMOCT M OTYMTAHE TEKyIIOTO CLCTOAHHE Ha
AKTHBHTE M KaIlMTaA0OBaTa CTPYKTYpa HA OLEHSIBAHOTO APYIKECTBO IieaechobpasHo 6Gerre
H3I0A3BAH M3TOTBEH MEKIMHEH cueToBofeH Gasanc kvM 31.07.2023r., mybaumkyBan Ha
UHTEPHET cTpaHulaTa Ha APYKECTBOTO-MalKa » 1K XOoAnO“ ALl
(http:/ /www.tkhold.com/?cat=19)

CToiHOCTTAa HA aKUMHUTEe II0 MEeTOo[a. Ha HeTHaTa 0asaHCcoBa CTOMHOCT HA aKTHUBUTE Ce
ompeneass Karo OT obumara cyma Ha axkTuBuTe [0 basaHca Ha KOMIIAQHMATA, CIOPEA
¢unancoBusa ordeT Ha ,JIporpaMHy MPOAYKTH K cuctemun® A xem 31.07.2023 roauna, ce
OpHCHANaT MABATOCPOYHHTE M KPATKOCPOYHHTE 38[bAXKEHMs, KaKTO M BCHYKH 3aKOHHU
B3eMAaHHUs HAa HHBECTUTOPH, UMAIH IIPHOPHUTET IIPE IIPUTEKATEAUTE HA OOUKHOBEHH aKIMH
1 [IOAYHEHMST PE3YATAT Ce pasfeas Ha Gposi Ha OOMKHOBEHUTE aKIuu B o6phIIeHHE.

CaefBa [a Ce HaIpasy YTOYHEHHE, Y€ JAPYKECTBOTO IPUTEKABA KOHTPOAHO y1aCTHE B SITIC
Umoru“ AIl, HO HE H3TOTBsI KOHCOAMJUPAHH (PMHAHCOBH OTYETH, AOKOAKOTO APYXKECTBOTO
oTroBapst Ha ycaoBusaTa onucanu B MCPO 10 - Koncoannupanu dunarcosu OTieTH, Pasnea
II, T.4, 6. “a“ u kato meuiepro Ha TK Xoax All, puHAHCOBUTE MY OTYETH C€ KOHCOAUAUPAT OT
HEroOBOTO IIPEeAIpHUATHE-MaiKa.

MeToqbT Ha HETHaTa CTOMHOCT HAa aKTUBHTE AaBa JAo0pa IpeacTaBa 3a CTOHHOCTTA Ha
Jpy>KECTBOTO Ha pPAa3IOAOKEHME HA HAaCTOAINIMTE AaKIMOHEPH CA€l IIOKPHBaHE HAa
PETEHIMUTE Ha KpeauTopure. IIOAXOABT € IOAXOMAI] 3a OIIPEAEeAdHE Ha CTOMHOCT 3a
aKIMOHEpUTE Ha 0a3a TEKyIO CBbCTOgHME, 6€3 oTpassaBa IMOTCHIMAAa 3a PBCT MNPEA
JIpy?ecTBOTO, KaKTO M HEMATEpPHMaAHH aKTHBHM, KOUTO HE IIOfACXKAT Ha CYETOBOJAHO
OTYHTAHE KATO OHM3HEC MOIEA, YOBEUIKN PECYPC, MCHHUIKMBHT, KOPIIOPATUBHO yIIPaBACHUE

U peaulia ApyTu.

Onenka Ha 6a3a HeTHa 6aAaHCOBA CTOHMHOCT Ha AKTHBHTE

MeToA HA HETHA CTOHNHOCT HA AKTHBHTE cTOMHOCT
O61110 akTHBH KbM 31.07.2023 r. 23 971 xua. AB.
O6mmo nacusu keM 31.07.2023 1. 304 xXuA. AB.
Co6crBeH Kanutas KkpM 31.07.2023 1, 23 667 Xua, AB.
Bpoit 06MKHOBEHH aKIHH B 0OpblUeHHe 1 294,332
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a cr 18.29 az.

b
BaaaHcoBa CTOMHOCT HA AKITHS

* Hamounux: HeodumupaH undusudyaner gunarcos omuem xom 31.07.2023 2. na , [TpozpamHu npodyrxmu
u cucmemu“ A1

2. AUKBHOAITHOHHA OIEHKA

CoraacHo 4aA.6, aa.l, .1 or Hapen6a No 41 or 11.06.2008 r. ua KPH 3a uauckBaHuaTa KbM
CBHABPIKAHUETO Ha ODOCHOBKATA Ha IlcHaTa Ha aKIUHTEe Ha IyOAUYHO [ApYyKECTBO,
BKAIOYUTEAHO KBM IIPHAATAHETO Ha OLIEHBYHH METOAH, B CAyYauTe Ha mpeobpasyBaHe,
JOTOBOP 3a CBBMECTHO IIPEAIIPUITHE U THPIOBO IIpeAiaraHe, CIpaBeIAHBATA IleHA Ha aKIlHd
€ AUMKBH/IQIIMOHHATa CTOMHOCT, KOraTo Td HaJBHIIaBa CIIpaBeAAMBaTa II€Ha, OIpeaeAcHa 110
pena Ha 4A.5 ot crlinara Hapenba. B aa.3 Ha LUTHPaHUAT B IIPEAXOAHOTO U3pEYEHHE 9A.6 ca
n30poeHN HEM34YEPIATEAHO OOCTOSITEACTBATA, KOWUTO IIPEAIIoAaraT H3TOTBSHETO Ha
AUKBHJAIIMOHHA oIlcHKa. KoMmmanudara oTyuTa TPEeHA HAa HaMaACHHE B HETHUTE CH NPHUXOAYU
oT mpomaxkbm 3a 2022 rommHa, KaTo ClIaja € ApacTHdeH uH € B pasMmep Ha 50% karo
BBb3Au3aT Ha 418 xua. aB. cupsamo 832 xuma. AB. IIpe3 2021r gpyKeCTBOTO € OTYEAO PBCT OT
49% mo mutupanute Bede 832 xumA. AB. cupaMo 558 xwma. AB. 3a 2020r. [JpyzkecTBOTO
peaausupa u (pMHAHCOBH IPUXOAH , HO TEXHHUS TPEHJ € CTaOMAHO B IIOCOKa Ha HaMaACHUE
3a npumMmep mnpe3 2020r. ca 609 xua. aB. ,a npe3 2021r : 369 xua. aB. u npe3 2022r. ca 125
XUA. AB. [IpeaBuz ToBa € TPYAHO Aa CE€ OTYETE IIOCTOSHEH TEeMII 3a 000poTa Ha KOMIIaHUSITA
U [a Ce IpeaBUAN B KaKBa CTEIEH MOXKE [a HapacTBa HAHW HaMaisee B OBIEIIETO, HO IIO-
CKOPO TPEHJA € B IIOCOKA Ha HaMaA€HHE B A00aBKa 3a TaKbB U3BOJ MOIKE Oa CBAUM MU OT
BAOHIIABAIllA C€ MAKPOHMKOHOMHYECKA OOCTAHOBKA M BIUTAHETO HA OCHOBHUTE AUXBEHU
IPOLIEHTH OT CTpaHAa Ha LEHTPaAHHUTE OaHKH H 3aTATAHETO Ha KPEAUTHPAHETO B ONHUT 3a
oBAaAsIBaHe Ha HHQpAamuara. KoMmanmara OTYHTa APAcCTHYEH CIad B IPHXOAUTE  OT
AEHHOCTTA CH 3a I[OCAEAHATA IOoAWHA B €AWH OT IIEpHOAWTE, a IeYaA0uTe CBIIO ca
HEIIOCTOSIHHU U II0 CKOPO HaMaAsdBallly, HETHUS Map¥K CBHLIO € TPYACH 3a IIPOTHO3HUPAHE C
OTA€/l BUCOKHTE MYy OTKAOHEHHS, OTACAHO HM3MEHeHmeTo KaTo pbcT B HOK mapacrBa Bce
IIOBeYe, a TOBa CE€ OTPA3ABA HEGCAATONPHSITHO B HM3IUHCASBAHETO Ha CBOOOAHHA IapHueH
IIOTOK YHHUTO TPEHJ € B IIOCOKA Ha IIOHIDKEHWE, ThH KaTO TE3H E€AEMEHTH Cca OCHOBHH
ACTEPMUHAHTH IPH H3YUCAIBAHETO My. BCcHYKO TOoBa HnpaBH TPYAHO IIPHAOXKHM H HE
0COOEHO MOAXOAMAIN METOAA Ha AUCKOHTHPAHHUTE MAPHYHU IIOTOIH, IIopagu KoeTo Oere
H3TOTBEHA H AHKBHAalmoHHa oreHka ot "MMIIAKT OLIEHUTEAKW" OO4. B mombaHeHUE,
HEOOXOAMMOCTTAa OT H3TOTBIHE HA AWKBHAAIIMOHHA OIIEHKa € H OOCTOSTEACTBOTO, HeE
ImoAydeHaTa CTOHHOCT Ha aRmuuTe Ha [Ipy>KEeCcTBOTO CE OCHOBaBa CaMO IO MeToJa Ha
HETHaTa CTOMHOCT Ha aKTUBHTE,

ITpeaBupa ropHOTO, HW3rOTBEHATA OT AWIEH3UPAH OIEHUTEA OLEHKA Ha akKIWHATE Ha
»IIPOTPaMHH IPOAYKTH M cucteMu“ Al mo MeToma Ha AMKBHAAIIMOHHATAa CTOMHOCT € IIo-
KOPEKTHO IIPEACTABANIA PEAAHOTO CHCTOSSHHE Ha APYIKECTBOTO OT CIpaBelaMBAaTAa lieHa Ha
aKIUUTE, OIPE/EAeHAa II0 pema Ha 4Ya.5 or HapenBa No 41, mopagu Koero € H TAXHaTa
CIIpaBeJAUBA lieHA U Bb3Aau3a Ha 24.30 AB. 3a arkuuda

IV. HeHus3moaA3BaHH MeTOIAH

1. MeToA Ha AHCKOHTHpPAHHTE NAaPHYHH IOTOILH

MetoapT Ha auckoutTupanure mapuunu norouu (Discounted cash flows, DCF) e Boagem B
CBETOBHATA IIPAKTHUKA Ha OIEHSABAaHE, Thil KATO OTpa3dBa Haif-06CTOHHO MHOroo6pa3ueTo OT
darTOopH, BAMSIEIN BBHPXY OIlepaTHBHATA ACHHOCT Ha AaJcHa KOMIIaHUs. B TO3u CMHUCHA,
DCF mpenocraBs CpPaBHHTEAHO IUMPOK MOTAEZA BBPXy OBACIIOTO IIPEACTaBAHE Ha
JIPYIKECTBOTO M IIO-KOHKPETHO BBPXY IIapHYHHTE ITOTOIM, KOHUTO TO OH reHepupaao. Ilpu
IIPOTHO3UPAHETO Ha IIapUYHUTE [OTOIM Cca B3E€TH MPEABUL ONEpaTHUBHATA Cpella Ha
JIPY*KECTBOTO (CEKTOp, ITa3apH, BHJ Ha IPENAATaHUTE MPOAYKTH, KOHKYPEHTHO CIIOCOGHOCT),
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TEKYIIIOTO

My CbI/IHaHCOBO CBbCTOAHHUCEC, HETOBHUTC HHBCCTHIINOHHHA HaMECpCHNA,

MaKpOMKOHOMHYECKA PAMKa Ha AbPIKaBaTa, B KOATO ONEPUpPA APYKECTBOTO (Bharapus, B
cAydJasi), KakTo ¥ 0oblIaTa CUTyanus Ha MEXAyHapOOHUTE (PUHAHCOBHU NasapH (IOCPEACTBOM
PHCKOBM MPEMUU U OE3PHCKOBHS AMXBEH ITPOLIEHT).

B Tpynata Ha METOAHUTE 3a OICHKa Ha AOpPYXKECTBO, 6a3npa1m Ha T. Hap.
JUCKOHTHPAaH! ITapUYHH IIOTOIH, CC BKAIOYBAaT TPH OCHOBHH IIoAXOo4A:

MOZIEA HA AUCKOHTUPAUNUTE NAPUYHY ITOTOLH Ha COOCTBEHMSA KAllUTaA (FCFE)
MOJIeA Ha JUCKOHTHPAHHUTE HAPHYHH ITOTOIH Ha ApyxecTBoTO (FCFF)

MOZeA Ha AUCKOoHTHpaHuTe ausuzaeHTH (DDM) — mpu ycaoBue, ue MyOAMIHOTO

OPYKECTBO € U3MIAAIAAO0 JUBHAEHT IIPE3 ONpPpEeaAXOaHUTE TPH Q)I/IHaHCOBI/I TOOHNHH.

B HacTosmmiaTra olieHKa HE € U3II0A3BaH TO3H METOM, IIOPaau:

» CeoraacHo Hapepbara mnporHosute 3a OBACIIOTO PasBUTHE Ha KOMIIAHUATA

cAeIBa Oa CE OCAAHAT Ha PETPOCHEKTUBHHUTE MOJaHHM 3a MHHHMYM TpPH
¢unancosu romuHu. CaeBaiikKy TOBa M3HCKBAHE, € BHAHO Y€ KOMIIAHHATA
OTYMTA APACTHUYEH CHAJ B IPUXOAUTE OT AEHHOCTTA CH 3a II0CACHATA rOAMHA
B €IMH OT Ilepuoaure, a Inedasdure ChBIIO ca HEMOCTOAHHH M II0 CKOPO
HaMaAsdBallll, HETHHS MapiK CBIIO € TPYAEH 3a IIPOTHO3UPAHE C OTAE[,
BHCOKHUTE My OTKAOHEHUS!, OTACAHO M3MeHEeHHeTo KaTo prcT B HOK Hapacrsa
BCEe IIOBedYe, a ToBa Ce€ OTpasgBa HeOAArOIpPHATHO B H3YHCAIBAHETO HAa
cBobGOAHNA MapUYeH [IOTOK YMUTO TPEH[ € B IIOCOKA Ha IIOHMKEHHE, THH KaTo
T€3U EAEMEHTH CA OCHOBHU ACTEPMUHAHTH IIPK U3YHUCAABAHETO MY.

» Bucoxkara I/IH(bAaLII/Iﬂ, TeXKKaTa MaKpOMKOHOMHWYECKA Cp€a B CBETOBCH IIA8H,

BoliHaTa B YKpailiHa U KaTo IIA0 HecTabuaHaTa IIOAMTHYECKA KpH3a B
BreArapusi, ca CEpHO3HHM PUCKOBH (PaKTOPH, KOHTO 3a MOMEHTa € TPYAHO A
OBbOaT IIPOTHO3MPAHHU, a TE€ B NOAAMA CTENEH OKa3BaT BAHUSIHHE 3a IPHUXOAUTE
Ha IPy?KECTBOTO U LIIAOCTHHS CEKTOP B KoitTo omepupa. TpeHaa € B ocoka Ha
IIOHMXKEHNE Ha IIPUXOANTE M yBEAHMUYaBaHE Ha Pa3HOCKHUTE II0 JAEHHOCTTA C
oraen, BHCOKara wHH@AAIMS, M KaTO ILFA0 IIEPCIEKTHBHTE 3a II0-700pHu
pe3yATATH Ca BAOILIABAIIM CE, KOETO IIOBHUIIIABA U LieHATA Ha KaluTaaa.

» [IpyXecTBOTO TIeHEpHpa HEIIOCTOSHHHU IIPUXOAN OT OCHOBHATa CH JEMHOCT U

KaTo ILIgA0 oB0opoTa € CHAHO HesCEH M TPYAEH 3a IPOTHO3UpaHe, B €HA OT
TOAMHUTE HMaMe PBCT Ha OPUXOOUTE, a B CAeABaIaTa CHoaji, OTIEAHO
regepupanara Iedaaba Ipe3 IocaefHaTra II'bAHA (DHHAHCOBA TIOAWHA €
6Aar0/1apeHHe OCHOBHO HAaA CbI/IHaHCOBI/I IIPpHUXOAY, HO TO3H AOII'BAHHTCACH
IIPUXO/l € TBBPAE BEPOSTHO [Oa HMa €IHOKpATeH €(QeEKT, 3a [a MOXKE Aa Ce
3aA0KHM KaTO IIOCTOSSHEH B MYATHIOAHNIIMPAHETO Ha OBAECIUTE IIPUXOAU H
€BEHTYaAAHU Ie4aAbu

> 3a ga 6bAe MPUAOKHM METOAA € HEOOXOAMMO KOMIIAHHATA Aa HMa CTabuAcH

IIOCTOSIHEH pAaCTEX, IMOCTOAHHU M OTHOCHTEAHO SCHH 3a IIPOTHO3MpaHe
060pPOTH, TIOAOKHUTEAHN MAPHUYHM IIOTOIH U ITe4asbu M II9AOCTHA IIOCTOAHHOCT,
3a J]a MOXK€E IIPOrHO3upaHuTe OBACITH IEPHOAN a Ce J00AIKaBAT MAKCHMAAHO
6AM30 [0 AEHCTBUTEAHHTE M Na OBAE yAAYHO H3INOA3BAHETO Ha TO3U METOM B
cAydad ApyKECTBOTO HE OTroBaps Ha T€3U KPUTEPHU 3a CTaDHAHOCT.

2. Cpeana npeTeraeHa eHa Ha aKIIHHTE T'bPTYBaHH HA PEeryAHpaH

nasap

AknumuTe Ha ,JIporpaMHM MPOAYKTH ¥ cucTeMu” All He OTroBapsAT Ha H3UCKBaHusaTa Ha § 1
ot Hapenfa Ne 41 or 11.06.2008 r. ma KPH 3a m3uckBaHuaTa KBM CHABPKAHUETO HaA
oboCcHOBKAaTa Ha II€HATA Ha AaKIUUTe Ha OyOAMYHO [APYKECTBO, BKAIOYHTEAHO KBbM
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IIPHAATAHETO Ha OIEHBYHHU METOMAM, B CAydauTe Ha IpeobpasyBaHe, JOTOBPO 3a CHBMECTHO
IpeaNpUaTHe U THProBo mnpemaarane (Hapenba Ne 41) u He moraT ma Obpaar ompefeAcHU
KaTo ,aKTHBHO THPIyBaHHU“, JOKOAKOTO HE CE€ THPIYBAT Ha PETYAHpPAaH Iasap.

3. MeToa Ha ma3apHHTe MHOKHTEAH HA APYIKECTBA aHAAO3H

MeToasT Ha IasapHUTE MHOXKUTEAH Ha JPYXKECTBA-AHAAO3U € €IUH 0T OCHOBHHUTE METOAU 34
OLICHKa Ha CTOMHOCTTa Ha AaACHO APYXKECTBO. Tol HaMmMMpa LIMPOKO IPHUAOKEHUE IIOpaaU
OTHOCHUTEAHATA CH IIPOCTOTa, OBP3MHA M AECHHUSA JOCTHI OO0 HeobxoauMmarta 3a HETOBOTO
u3noa3pane uHdopMmaiua. Haii-cblecTBeHaTa CTHIKA IMPH MIPHAATAHETO HA TO3HM METOH €
n300pBPT HaA TOAXOAAINM HPYXKECTBA, C KOWUTO [a OBAE CBIOCTABEHO OIEHSIBAHOTO.
HeobxomuMo € HaAHYHeTO Ha CXOQHHM XapaKTEPUCTHKH MEXK/Ay KOMIIAHUSTA U APYKECTBOTO-
aHaAOr KaToO IPHUAMKHM B IOpeaMera Ha AeHHOCT, FOAEMHMHA Ha APY:KECTBATa, IazapH Ha
KOHUTO oOllepHUpaT, IaslapeH AsA U Apyru. BaxkeH c¢aktop npu mn3bopa Ha IOAXOIAIIO
APYKECTBO-aHAAOT € W TO Oa ObAe THPTYBaHO HA PETyAHWpaH I1a3ap, KOETO TapaHTHpa
IIPO3PAYHOCT U IIPEAOCTABSIHE HA HABPEMEHHA M HAAEKAHA HHPOPpMAIlUs 3a AEHHOCTTAa MY.
B nompaHeHuMe, NyOAMYHHSAT CTATyT Ha KOMIIAHHWATA-aHAAOT € U IIPEAIIOCTaBKa 3a
JIOCTOBEPHOCT Ha IIOAyYeHaTa II0 TO3H METOJ OIlEHKa, ThH KaTo HEHHHTe IIoKa3aTeAHu
0Tpas3siBaT BHXKIAHETO HAa IITHPOK KPBr HHBECTUTOPH 34 AeHCTBUTEAHATA 1 CTOMHOCT.

OnucasuaTr MeTO € HENPHUAOIKUM 10 OTHOIIIEHHE HAa OIEHSBaHOTO APYXKECTBO, THH KaTo HE
Oerre HACHTUMOHIIMPAHO APYKECTBO, YHHTO aKIHH Aa ce ThpryBaT Ha B®B A, koeTo a e ¢
6AM3KA AEMHOCT KaTo OIEHSIBAHOTO, ChC CXO/IEH pa3Mep II0 OTHOIIEHHE Ha aKTHUBUTE U ChC
CXOHN HHBECTUIMOHHU U PUCKOBH XapaKTEPUCTHKH, KOETO Ja IIpefocTaBs AOCTATBHIHO
nobpa 6asza 3a aHaaor, a oTTaMm U fa Ob/ie U3rOTBEHA 00EKTHBHA OIIEHKA II0 TO3H METO..

V. OOocHOBKa Ha Teraarta

[Ipu ompeneasaHe Ha cIpaBelsuBara LeHa Ha APYKECTBOTO Ca 3aA0XKEHHU Teraa, KOUTO Haii-
I'bAHO CHOTBETCTBAT Ha KOHKPETHHUTE OOCTOATEACTBA OTHOCHO ,lIporpaMHM NpPOAYKTH H
cuctemu” A/l. CuuraMe, e U3IIOAZBAHUTE OTHOCUTEAHU TEraa Ha OLIEHBYHHUTE METOAU AaBaT
JocTaThYHO [no0pa 6asa 3a CpaBHEHHE CHOPSIMO HHBECTHIIMOHHHTE UM  PHCKOBHU
XapaKTEPHUCTHKH Ha OIICHIBAHOTO ApPYXKecTBO. OTHOCHTEAHHTE TETAa Ha H3IIOA3BAHUTE
METOMH Ca KAKTO CAEBA:

o Meron Ha HeTHarTa 6asancoBa croiHocT Ha akTusute —100%.

Makap u 0Oa3upaH Ha H3IFGA0 Ha OTYETHH [AAHHU, METOABT OCTOMHOCTABA AKTUBUTE U
IacCUBUTE CTATHYHO, K'bM OIIpeJecA€Ha JaTa U II0 TO3HM HAYMH HE BKAKOYBA AUHaAMHKaATa H
HU3MEHEHHsTa B OM3Heca Ha OICHIBAHOTO APYXKECTBO, KOUTO MOraT Aa ca CBBP3aHH KaKTo C
OOCTAThYHO MOOOPH MEPCHEKTHBH 34 pasBUTHE, TaKa H C OIPEeNeA€HH 3aTPyAHEHHUS U
HEIOCTATBIIM B CA€ABaHUS Ou3Hec Moaea. Thil KaTo oOdYakKBaHUATA Ha MEHHAMXKBHTA ca
OPYKECTBOTO HE MorarT na O0BpaaT ompelcACHHM MNpeABH[ BAHMBAHETO M CMsaHaTa Ha
IIIAOCTHATA AEeMHOCT Ha MpHAOOHBAIIIOTO APYKECTBO, CUNTaMe de IOTEHIaAa He € 0COOEHO
IEPCIIEKTUBEH, 34 KOETO HE MOIKE [a CE 32A0XKH U IIPEMUS 38 €BEHTYaAHO OBACIIO PaBUTHE.

VI. H3TouHHUIH Ha HHboOpManHA

HpI/I H3TMOTBAHCTO Ha HacTodllara o0OoCHOBKAaTa Ha IleHaTa Ha aKIUHUTE HN3I0A3BaHa
I/IHCI)OpMa.U;I/IH OT CAEOHHUTE U3TOYHHUIIH:

® DBrarapcka HapoxHa b6auka — https://www.bnb.bg/

® Munucrepcrso Ha ¢uHaucure — https:/ /www.minfin.bg/
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Brarapcka douzsosa 6opca — https:/ /www.bse-sofia.bg

¢ HanwoHaAeH CTATHCTUYECKH HHCTHUTYT — https://www.nsi.bg/

e [lauuu oT myGAMKyBaHW (DMHAHCOBU OTHETH Ha ,IIporpaMHM IPOAYKTH K CHCTEMH’

ALl

https:/ /www.bloomberg.com/europe PetiTunrosa areHIysd Moody’s -
https://www.moodys.com

3A M3BTOTBUAUSA OLIEHKATA WHBECTULIMOHEH IIOCPEJHHK ,POYKAA TTOUHT
WHBECTMBHTC" A

HBEAHHA KHPOBA AJHAH THMOB
/UsmreaanreseH Jupexkrop/ o /IIpokypucrt/
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