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OBOCHOBKA HA CITPABEIAUBATA LIEHA HA AKIIMHUTE HA ,TK-UMOTHU® ALl

I.Pe3ioMe Ha ZAaHHHTE OT OIl€EHKATA

1. Pe3roMe Ha OomeHKaTa Ha akous Ha ,TK-Hmoru” AL

CnpaBeganBaTa IleHA Ha aKLUUTE CE ONPEAeAss ChrAaCHO YA. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo moay4deHaTa CTOHHOCT € IPEACTAaBEHA B cAeABalaTa Tabauna.

Cnpaeednuea uena Ha axyus Ha , TK-Hmomu” AZ

IlpeTeraeHna
MeToux (B AB.) Terao Ilena pererae
LeHa

MeTon Ha AHUCKOHTHPAHU CBOOOIHH
MMapUYHY MIOTOILH Ha Pa3lOAOKEHHE Ha 0% - -
romnanugara (FCFF)
MeToa Ha HETHATA CTOMHOCT T

o[l Ha HeTHATa CTOMHOCT Ha aKTUBHUTE 100% 0.75 AB. 0.75 aB.
(NAV) B xHA. AB.
MeToa Ha KOMIIAHUH I1a3apHU aHAAO3H 0% - -
CTOoHHOCT Ha aKIHUS C’hTAACHO 4A. 5, aa. -
3 ot HapenGa Ne 41 wa K®H 100% 0.754s.
Cpennara npereracHa nasapHa (6opcosa) 0.75 AB
IleHa Ha aKLMHUTE 3a IIOCACOHUTE 6 Mecena ’

Croraacuo marorBena oT B®B A/l cinpaBka ¢ 0000IIEHH AAHHH 32 THPTOBHATA C aKUUMI OT
emucusaTa Ha TK-UMmoru A/l, oCchIECTBEHA Ha PETryAHpaH Iasap B II€pHoOaa OT 09-04-2023
110 09-10-2023 r. BRAIOUHTEAHO, Pa3oAaraMe ChC CAeHATA HH(popMaIu:

CpenHo-IIpeTerAcHa IieHa 3a nepuoaa 0.7500 aB.
O6u1 TepryBaH obeM B Iepuoaa 9 348 akuun
Bpoii coeaku B mepuoga 4 cpeaku
Bpoit THproBCKH cecuu B IIEPHOAA 123 cecuu

ITo cmuceaa Ha § 1 ot [JOIBAHUTEAHUTE pasmopenbu Ha Hapen6a Ne4l ma K®H ,Axmnuy,
THLPTYBaHU aKTUBHO" Ca aKIMM, KOUTO OTTOBAPST €AHOBPEMEHHO Ha CACAHUTC ABC yCAOBHSL:

a) 3a NpPEeaXOAHUTE LIECT Mecela IIpCau Jararta Ha obocHOBKAaTa:

aa) MMaT MHHMMAaAE€H CpefHOAHEBEH obeM Ha THProBHUA B pasMep Hati-maako 0,01 % or
obmus 6poit akIy Ha APYKECTBOTO OT MSICTOTO 3@ THPTOBUA C H3TBPIryBaH HaM-roaaM obeM
aKkINU 3a IepHuoJa, HAK

66) dopmupar He mo-masko ot 1 % or obums 060pPOT Ha BCHYKH akiluH, THPTyBaHU Ha
MSICTOTO 34 TBhPTOBHS C H3THPryBaH Ha-roAsIM obeMm aKIIMU 3a IIEpHo/a;

6) 3a IPEIXOAHUTE IIECT MECENA IPEAH AaTara Ha 060CHOBKATA Ha MSCTOTO 38 THPrOBHA C
HM3THPryBaH Hall-roAdM 00eM akIuU 3a IIEPHOosa:

aa) CIEAKH C akKIuy Ha APYXKECTBOTO Ca CKAIOYBAHU IIPE3 HE II0-MasKo OT II0OAOBHHaTa OT
BCHYKH THPrOBCKH CECHH, BKAIOYCHH B Imepuoga, KaTto Ipes MIOCACAHUTE TPH MEcela IIpeau
gartarta Ha 000CHOBKATAa UMa CAEAKH B IIOHE TPpHUAECET TEPTrOBCKM CECHUH, UAH

66) 6pOHT Ha COEAKHUTE B PaMKHUTEC Ha €aHa THhPTOBCKa CeCHud B HE II0-MaAKO OT TPHOECET
THhPrOBCKH CECHH, BKAIOYCHHU B HIeCTMECEYHUS IIepHo[, KOUTO HE € 3a’bAJKUTEAHO Ja ca
IIOCAEJOBATEAHH, € HE II0-MAAKO OT IIET.

BuaHo OT IIPEeIOCTAaBEHHTE AAaHHH C TBHProBHATA Ha AaKIHMHTE HA STK-Umotn” ALl Ha
peryAupaH Iasap, T¢ HE OTroBapdaT Ha H3HWCKBaHUATa Ha § 1 or Hapemba Ne 41 or
11.06.2008 r. Ha KOH 3a H3UCKBAHUATA KBM CBHIBPKAHUETO Ha 000CHOBKAaTa Ha Il€HaTa Ha
aKIUHUTE Ha IIyOAMYHO JPYKECTBO, BKAIOUHTEAHO KBbM IIPHAATaHETO Ha OLCHBYHH METOAH, B
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OBOCHOBKA HA CIIPABEIAVBATA LHUEHA HA AKLIMUTE HA ,TK-UIMOTH® Al

caydanTe Ha npeobpasyBaHe, JOTOBOP 34 CBBMECTHO UPEUNPUSTHE M THPrOBO MpeasaraHe
(HapeaOa No 4 1) i1 #e MoraT Aa ObJaT OIPENEACHH KaTo ,aKTHBHO THPIyBaHNA "

OmpeaescHaTa MOCPEACTBOM MIPETETASHETO Ha M34HCAEHHUTE 10 TPU MOJeAa OILCHKMU Ha ,TK-
Vmorn” ALl cripaBenmamBa LieHa 3a akuusa ¢ 0.75 AB. uaM ofIla CTOMHOCT Ha APYKECTBOTO
173 539.50 aB.

C pemenne ma PMBC $m6oa or 14.11.2003 r. e pasmopeaecHO NpeyCcTaHOBABaHE Ha
npousBoAcTBeHara Aciinocr Ha ,TK-Umorn® A/l (upejaumso HauMeHoBaHue ,Kabmae-AB“
Al), a B NOCAEACTBHE BBB BpPB3Ka CBIISCTBEHATa HECHIYPHOCT BBB BBL3MOXKHOCTTA Ha
JPYKECTBOTO [a IPOIBAXKM na (DYHKIHOHHMpa KaTo AedicTBamo npeanpuatrne OO610TO
cropanne (OC) Ha akumonepure ot 28.02.2020 r. mpueMa pelIcHHE 3a IIPEKpaTdBaHe Ha
APYKECTBOTO U OO0 obsiBsiBaHeTO My B aukBpaanus. Caez HSKOAKO IIPOMEHH Ha CpPOKa Ha
AMKBHAanusa, Toi e yabaxen mo 30.07.2023 r. Ha mnporexmeno Ha 22.06.2023r. O6mrio
cpbpaHue, AaKIMOHEPUTE Ha [APYKECTBOTO B3WMaT pEIIeHHE 3a IIpeKpaTdBaHe Ha
IIPOM3BO/ICTBOTO MO AMKBHAAINSA U IPOAbAXKABAHE Ha JEMHOCTTA Ha OCHOBaHHE 4A.274 OT
THProBCKHUs 3aKOH. B3eTOTO pellleHre € OTPa3eHO C BIIMCBaHE B T'BPrOBCKHU PETHCTHD KBM
Arennud o Bnucsanusara xHa 06.07.2023r. :

HMMaliky nNpeaBu, e APYKEeCTBOTO € C IIPEYCTAaHOBEHA JACHHOCT Ipe3 HocAEC HuTE nouTn 20
roAVHM, HACKOPO € IIpeKpaTreHa IpoleAypara My II0 AHKBHAAIIMA M PEaAHO BCE OlLIE HeE
M3BBPIIBA JAEHHOCT, KOETO IPaBH TPYAHO IIPHAONUM METOAA Ha AHUCKOHTHPAHHUTC HapHUIHH
[OTOIM M METOAA HA MAa3apHUTE aHAAO3W, Oellle HM3roTBEHA M AWKBUIAIIMOHHA OIIEHKA OT
"UMITIAKT OLIEHUTEAMU" OO, rp. Codusa, ya. "Bpabua” Ne 15 B. [eitmocture 1o
H3TOTBSHETO HA OllEHKATa Ca OCBIIECTBEHH OT €KCIIEpPTH Ha apyxecrBoTo Cepreit Mammax u
Hapexna IlerkoBa - aumnensupanu u ceprucdurmupasn ot KHOB. Iloayuyenara
AHKBHAAITHOHHA CTOHHOCT € B paamep Ha 231 707 aB. nau 1,00 aB. 33 aknus.

CoraacHo pasmopenbara Ha 4a.6, aa.l or Hapenba 41 ma KPH, crnpaBenauBara IleHa Ha
aKIMUTE € TAXHAaTa AHKBHIAIIMOHHA CTOHHOCT B CAyYaNUTE, KOTATO:!

1. AMKBHAIIMOHHATA CTOMHOCT HaABHIIABA CIpaBelIAMBaTAa lI€HA HA aKIIUHTE, ONPEacAcHa
CBrAaCHO 4A. 5, MAHU

2. oburoTo crbpaHue Ha AKIIMOHEPUTE € IIPUEAO PEIIEHUE 3a AUKBUAAIIUA Ha APYKECTBOTO
HAH OPYKECTBOTO € B IIPOHU3BOACTBO II0 HECHCTOSITEAHOCT IIpH ycAoBUATA Ha 4A. 630 or
TBpProBcKUsT 3aKO0H.

JIOKOAKOTO IIOAyd€HaTa AWKBHIALIMOHHA CTOMHOCT Ha J[IpyzKeCTBOTO € II0-BHCOKa OT
IoAydYeHaTa CIpaBemAHuBa CBrAacHO 4A. S, aa. 3 ot Hapenba No 41 va KOH 10 oTroBapst Ha
yCAOBHETO Ha 4A.6, aa.l, 1.1 or Hapenba Ne 41 na KOH u AuKBHAAIMOHHATA CTONHOCT HA
AKIUNTC MY MOXKC Oa Cé H3II0A3Ba, KaTo TAXHa CHpaBCLLAI/IBa.

Ocen usrorBerHatra KbM 20.09.2023r. amkBuparmonna ctoiimoct Ha ,TK-Umoru“ A/l or
"UMIIAKT OLHEHUTEAHN" OO/ 3a 1eanrte Ha HacTodIiaTa OOOCHOBKA Ha CIpaBeasHMBaTa
IleHa Ha aKI[MUTe, TIpe3 IocaeauuTe 12 Mecena npenu garara Ha OO6OCHOBKara HE €
U3TOTBSAHA M IIyOAMYHO OIIOBECTEHA /Jpyra OIleHKa Ha J[Ipy»KeCcTBOTO, HU3LOTBEHA OT
HE3aBHCHM OILIEHHUTEA.

Jpy>XecTBOTO HsSMa HEONEpPaTUBHH aKTUBH KbM JaTarTa Ha IIOCACIHUS IyOAUKyBaH
MexKAuHEeH puHaHCcoB oTdeT KbM 31.07.2023 1.

2. Pe3roMe Ha ZaHHHTE OT OIlEHKATAa HA ,,JoO6pymmmancka mebea” ALl

Akumure Ha Jo6pymxancka mebea” Al He oTroBapAT Ha U3MCcKBaHusTa Ha § 1 or Hapeaba
Ne 41 ot 11.06.2008 r. Ha K®H 3a m3mcKkBaHUATA KBM CHIbPXKAHUETO Ha 00OCHOBKara Ha
leHaTa Ha akKIUuTe Ha IIyDANYHO OPYXKECTBO, BKAIOUUTEAHO KBbM IIPHAATAHETO HA OIEHBYHH
METOAU, B CAydamTe Ha IpeoOpasyBaHe, AOrOBOP 3a CHBMECTHO IIPEOIPHUATHE U THPTOBO
npensarae (Hapeaba Ne 41) m He moraT ga 6bOaT onpeacA€HH KaTo ,aKTUBHO THPTyBaHH,
JOKOAKOTO HE C€ THPryBaT Ha PEryAHpAaH I1a3ap.
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OBOCHOBKA HA CITPABEJIAWMBATA LHEHA HA AKIIUWTE HA |, TK-UMOTH® ALl

CrpaBemauBaTaTa IIeHA Ha aKIUUTE ce onpenead ChraacHo 4a. 5, aa. 3 oT Hapen6a Ne 41 Ha
K®H, kaTo noaydeHaTa CTOMHOCT € IIPEACTABEHA B CAeABAIATA TabAuIIa.

Cnpaeednueda yeHa HA AKyusi Ha ,,aoﬁ'pyaaicaucrca meben” Al

MeTox (B AB.) Terao ITena Hipereraeua
IleHAa

MeTona Ha AUCKOHTHPAHH CBOOOIHU
[IApPHYHU IIOTOITY Ha Pa3lOAOKEHHE HA 0% - -
romnanusita (FCFF)
Meron Ha HeTHaTa CTOMHOCT HA aKTHBUTE 80% 3.6659 aB. 0.932 AB.
(NAV) B x1a. AB.
MeToa Ha KOMIIAHMHY I1a3apHU aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha aKIHUSI C’BLAACHO 4A. 5, aa. o
3 or Hapexnba Ne 41 Ha K$H 100% 3.2645.

OnpezfeseHara IOCPEACTBOM IMIPETETASHETO Ha H3YHCACHUTE IO TPH MOJeAa OLIEHKH Ha
L1obpymxaiicka mebea” Al cupaBefiauBa IieHa 3a akiud € 3.26 AB. HAU o0Ila CTOWHOCT Ha
apyxectBoro 335 281.22 aB. IIpu oleHKara ca B3€TH IO BHHUMAaHHE IIOCTUTHATUTE MO0
MOMEHTA PE3yATATH HA KOMIIAHHATA, KAKTO U HalpaBEHHUTE IPOTHO3U 3a Pa3BUTHETO H.
V3moA3BaHUTE MOJEAH, IIPEACTABEHH B TabanuiiaTa Mo-rope, AasaT AOCTOBEPHA IIPEACTaBa 3a
JPY3KECTBOTO, BE3MOXKHOCTUATE My Aa MreHepHpa IPUXoAu 1 nedasba, a ChLIo Taka oTpassgBaT
U CIIpaBeIAUBATA CTOMHOCT, KOSITO CE II0AyYaBa IIPH CBIIOCTABKATA C APYKECTBA-aHAAO3H.

[pyXeCTBOTO peasu3dupa OTPHUIATEACH (PHHAHCOB pe3yATaT B [BE€ OT TPHUTE TOAUHH B
nepmoga 2020r. — 2022 r., KaKTO U HE OCBIIECTBABA peasHa AEWHOCT, a ABIIEPHOTO My
IpyxkecTBo ,Utaas Mebea“ EOO/I e npeycTaHOBHAO [IPOM3BOJACTBOTO Ha MeGeAH, KOETO NPaBH
TPYOHO IPUAOKHM MeToAa Ha AUCKOHTUPAHUTE IMapUYHU IIOTOLM, IIOPaAH KOETO Oelire
M3TOTBEHa M AMKBHAanuoHHa oneHka or "MMIIAKT OLUEHHUTEAM" OO. B mombaHeHHe,
HEeOOXOMUMOCTTAa OT H3rOTBSIHE HA AMKBHJAAIMOHHA OLEHKA € U O0OCTOATEACTBOTO, 4e
roAydeHaTa CTOMHOCT Ha aknuuTe Ha [Ipy:KeCcTBOTO IIO METOAAa HA HETHaTa CTOMHOCT Ha
AKTHBHUTE U 110 METOAA HA KOMIIAHHMH IIa3apHH aHaAO3H CE€ pasAHdaBa IIOBEYE OT 2,2 IIbTH.

[loAyyeHaTa AMKBHIAIIMOHHA croitHocT Ha ,JlobpymxaHcka mebea” ALl ot "HMIIAKT
OLIEHUTEAU" OO/l e B pasmep Ha 1 682 418 aB. B crorBeTCTBHE C 4A.6, aa.l, T.1 or
Hapenba Ne 41 ma KPH mnemara Ha akumua Ha JpyXecTBOTO, CBrAACHO H3rOTBEHATAa
AMKBHIAIIMOHHATA onenka oT "MMITIAKT OLIEHUTEAW" OO B pasmep Ha 16,36 aB. 3a
aKuMs € M TAXHara CIpaBelAMBa lLiEHA, JOKOAKOTO HAABHIIaBa ClIpaBelauBaTa ILICHA Ha
aKI[MHUTE, ONIPENEACHA ChrAACHO YA.D OT Hapenba Ne 41 na KPH.

Ocgen uarotBenaTa KoM 20.09.2023r. AMKBHOAIIMOHHA CTOMHOCT Ha ,JlobpymKaHncka mebea”
Al ot "UMIIAKT OLEHHUTEAM" OO 3a uneaure Ha Hacroguiara obocHOBKa Ha
cmpaBefaMBaTa Il€Ha Ha akUMHTe, Npe3 IocaeAHuTe 12 Mecena Npead Aarara Ha
OGoCHOBKaTa HE € M3TOTBIHA W IIyOGAMYHO OIIOBECTEHA JApyra OllcHKa Ha [Ipy#ecTBOTo,
H3roTBEHA OT HE3ABHUCHUM OIIEHUTEA.

[pyecTBOTO HsSIMa HEONEpaTHBHHM AaKTWUBH KBM Jarara Ha IIOCAEIHMS IIyGAUKYBaH
oxputupan dhuHaHcoB oTdeT KpM 31.12.2022 1.

3. Pe3loMe Ha JaHHHTE OT OLEHKaTa Ha ,Kaymer” ALl

Axnuure Ha ,Kaymer” Al me oTroBapsiT Ha H3HCKBaHuATa Ha § 1 oT Hapenba Ne 41 ot
11.06.2008 r. na K®H 3a H3UCKBaAHMUATA KBM ChALPIKAHHETO Ha 060CHOBKaTa Ha IIeHaTa Ha
aKITMUTE HA IyDAUYHO APYIKECTBO, BKAIOYHTEAHO KBbM IIPHUAATAHETO HA OLICHBYHU METOAM, B
cayuauTe Ha mpeobpasyBale, IOTOBOP 3a CHbBMECTHO IPEANPHUATHE U THPrOBO IIPEAATAHE
(Hapenba Ne 41) u He MoraT xa 6bIaT ONPEAEACHH KaTO ,aKTHBHO TBPryBaHU", JOKOAKOTO HE
ce THPTYyBaT Ha peryAupaH masap.



OBOCHOBKA HA CITPABEJAMBATA LIEHA HA IAKI_lI/II/IT E HA ,TK-UMOTU“ Al ;

CrnpagenauBaTaTa II€HA HA aKIIMUTE CE OIIPCACAS CrpraacHo 4a. 5, aa. 3 or Hapeznba Ne 41 na
K®H, kaTo mosydeHaTa CTOHHOCT € NIPEACTABEHA B CAEABALIATA TabAHIIA. :

Cnpaeednuea yeHa HA AKUUSL HA SKaymem” AQ

IIpeTeraeH
MeTon (B AB.) Terao Ilena P a
. : IeHa
MeTo Ha AUCKOHTUPAHY CBOOOIHU
[IapUYHU IOTOIM HA PA3NIOAOKECHHE HA - 0% - -
romnanusara (FCFF)
MeTo Ha HETHATA CTOHHOCT HA AKTUBHUTE 80% 4.8958 AB. 3.860 AB.
(NAV) B XHA. AB.
MeToa Ha KOMIIaHUH a3apHH aHaA03Uu 20% 6.1871 aB. 1.2374 aB.
CTOoHHOCT Ha AKIHA C’bI'AACHO 4YA. 5, aa. , '
100% . 5.10
| 3ot HapenGa Ne 41 na KPH ?

OmpefieAeHaTa IOCPEACTBOM IIPETETASHETO HA H3YHCACHUTE IIO TPH MOJICAA OLICHKH Ha
,JKaymer” All cnpaBeiAnBA LICHA 3a aKIUd € 5.10 AB. MAu 0011 CTOHMHOCT HA APYIKECTBOTO 3
617 450.40 aB. IIpm omeHKara ca B3€TH I10/I BHHUMAaHHE IIOCTHTHATHUTE [0 MOMeEHTa
pe3yATaTH Ha KOMIIAHMATA, KaKTO M HaIpaBeHUTEe IIPOTHO3H 3a pPAa3BHTHETO M.
3noA3BaHUTE MOJICAH, IIPEJACTABEHH B TabanIiaTa 10-rope, AaBar JOCTOBEPHA IIPEACTaBa 3a
JIPYKECTBOTO, BE3MOXKHOCTUTE MY [ia PT€HEpUpa IIPHUXO/IU 1 negaaba, a CBIIO TaKka O0Tpa3aBaT
U CIIpaBeIANBATA CTOMHOCT, KOSITO Ce IoAydaBa IPU ChIIOCTaBKara C ApPYyKeCTBa-aHaAO3H.

JIpy3KECTBOTO PEAAH3UPA OTPUIIATEACH (PHHAHCOB PE3yATAT B [ABE OT TPUTC TOAUHU B
nepuoma 2020r. — 2022 r., KaKTO X TpeH[a B IPUXOAUTE € HENOCTOSHCH M IO-CKOPO
HeraTHBEH, KOeTo TmpombaxkaBa u KM 31.07.2023r. oraeanHo IpeaBHj TpyLHATA
MAaKpOHKOHOMHYECKa 0oOCTaHOBKa € TPy[HO na ce HampaBH aAeKBaTHa IPOrHO3a 3a
6LAEIOT0 ¥ PAa3BUTHE, KOETO INPAaBU TPYAHO IIPHAOXKHM METOAA HA [AHUCKOHTHMDAHWUTE
MMapHUYHU IIOTOLM, IIOPAIH KOCTO Gellle MBTOTBEHA M AMKBHIAIIMOHHA oleHKa oT "MMIIAKT
OLIEHHUTEAHN" OO/, "

[ToAyueHaTa AUKBHIAIIMOHHA CTOHHOCT Ha ,Kaymer” Al ot "UMITAKT OLHIEHUTEAN" OO0 e
B pasMep Ha 7 789 826 aB. B crOTBETCTBHE C 4A.6, aa.l, T.1 or Hapenba Ne 41 ma KOH
lleHaTa Ha aknusg Ha JpyKEeCTBOTO, ChLAACHO U3TOTBEHATA AMKBHAIIMOHHATA OLCHKA oT
"UMIIAKT OLIEHUTEAMN" OO/ B pasmep Ha 10,98 AB. 32 aKIIHA € H TAXHAaTa CIpaBeANBA
IleHa, OKOAKOTO HaBHILABa CIPaBEJANBATA LieHa Ha aKIMHUTE, ONPENEACHA CBrAACHO YA.S
ot Hapen6ba Ne 41 na KPH.

Ocpen maroTBeHara KbM 20.09.2023r. AMKBHAAIMOHHA CToiHOCT Ha ,Kaymer® Al or
"UMITIAKT OLIEHUTEAKN" OO/l 3a umeanTe Ha HacTodlara 0DOCHOBKAa Ha CIIpaBelauBaTta
lleHa Ha aKIUHTe, Mpe3 MocCAeOHHTE 12 Meceua npenu garara Ha OGOCHOBKara HE €
HMSrOTBSHA ¥ IIyOAMYHO OIOBCCTEHA JApyra OLeHKa Ha JIpy»KecTBOTO, H3TOTBEHA OT
HE3aBUCUM OLICHHUTEA.

Jpy>KeCTBOTO HsSMa HEONEPaTHBHU aKTHBH KBM = JaTara Ha IIOCACAHHUS nybAuKyBaH
oauTHpaH puHAHCOB oTdeT KBM 31.12.2022 .

4. Pe3loMe HA AAHHHTE OT OLEeHKATA HA ,IJI[porpaMHH NPOAYKTH H
crcTemu” ALl

AxiuuTe Ha ,JIporpaMHM MPOAYKTH u cucTteMu’ All He OTTrOBapAT Ha M3UCKBAHUATA HA 8§81
or Hapemba Ne 41 or 11.06.2008 r. Ha K®H 3a uH3UCKBAHMATA KBM CBABPXKAHMETO Ha
oBOCHOBKAaTa Ha IleHaTa Ha aKOUuuTe Ha IDIyOAWYHO [ApYy>XECTBO, BKAIOYHTEAHO KBM
[IPMAAraHeTo Ha OLEHBYHHM METOAH, B CAyYauTE Ha IIpeobpasyBaHe, [OrOBOP 3a CHBMECTHO
IpEeANPUATHE U THProBo mpensarane (Hapeaba Ne 41) u me moraTr zaa OBaaT OIpPEOcACHU
KaTo ,aKTHBHO THPTyBaHH", JOKOAKOTO HE CE€ THPryBaT Ha PETyAUpaH I1asap.



OBOCHOBKA HA CITPABEJAUBATA LIEHA HA AKITMWUTE HA , TK-UMOTHU* Al

CrpaBemanBaTara LieHa Ha aKIUHUTe ce onpeaeas ChraacHo 4a. 5, aa. 3 ot Hapen6a Ne 41 Ha
K®H, KaTo noay4eHaTa CTOMHOCT € [IPEACTaBeHa B CAeABalaTa Tabauna.

Cnpaeednuea yeHa HA axyusi HA ,JIpozpamnu npodyxmu u cucmemu” A

IIpeTeraena

MeTox (B AB.) Terao ena e
Meron Ha AUCKOHTHPAHU CBOOOIHU
[apUYHU IIOTOIT Ha Pas3lIOAOXKEHUE Ha 0% - -
komnaHusara (FCFF)
MeTon Ha HeTHaTa CTOMHOCT HAa aKTUBHTE 100% 18.285 AB. 18.985 AB.
(NAV) B xua. aB.
MeToa Ha KOMIIAHHUH ITa3apHU aHaAO3U 0% - -
CToHHOCT Ha AKIHS C’BTAACHO 4A. 5, B
aa. 3 or Hapenba Ne 41 na K$H 100% 1£:.29 as.

OmnpeneseHara IIOCPEOCTBOM IIPETETASHETO Ha M3YHCACHHTE II0 TPU MOAEAA OLICHKH Ha
,JIporpaMHH IIPOAYKTH U cucTeMu” Al CIIpaBeaWBa LieHA 3a akius € 18.29 aAB. mau obma
croiitHocT Ha ApyxectBoro 23 673 332.28 aB. Ilpu ouneHkara ca B3€TH IO, BHUMAaHUC
IOCTHUTHATHUTE 0 MOMEHTA PE3yATAaTH Ha KOMIAHHUATA, KAKTO U HalPaBE€HHUTE IIPOTHO3HU 3a
pasBuTHETO . M3MOA3BaHWTE MOAEAW, IIPEeACTaBEHM B Tabaumara I0-TOpe, [AaBar
JIOCTOBEpPHA IIpeACTaBa 3a APYKECTBOTO, BH3MOXKHOCTUTE My /[ia T€HEpHUpa NIPUXOAH H
negasba, a ChIIO Taka OTPA3sIBaT U CIIpaBefauBaTa CTOMHOCT.

KoMIaHuATa OTYMTA TPEH/ Ha HaMaA€HHE B HETHUTE CH IIPHUXOAHW OT mpoaaxbu 3a 2022
roAMHa, KaTo claja € ApacTudeH M € B pasmep Ha 50% KaTo BB3AH3aT Ha 418 xXuA. AB.
crpsmo 832 xwma. AB. IIpes 2021r APYyKECTBOTO € OTYEAO PBCT OT 49% [0 MUTHPAHUTE Bede
832 xmaA. aB. cupamo 558 xmA. aB. 3a 2020r. [Ipy>KeCTBOTO peaAsu3npa U (DUHAHCOBH
IPUXOAH , HO TEXHUL TPEH[ € CTabMAHO B IIOCOKA HA HaMaAscHHE 3a npumep npes 2020r. ca
609 xua. AB. ,a mpe3 2021r : 369 xua. aB. 1 npe3 2022r. ca 125 xua. aB. KeMm 31.07.2023r.
IIPUXOMMUTE CA OTHOCUTEAHO HAEHTHYHH CIPSMO ChIIMs nepuos Ha 2022r., HO medasbata e
mo-uucka 81 x aB. Chnpamo 108 xma. AB. C OrA€ HaApacTBAHETO Ha pasxoaHaTa 4acT.
IIpeaBum BCUYKO TOBA € TPY[HO [a Ce OTYeTe IOCTOSHEH TEMII 3a 060poTa Ha KOMIIAHUSATA
H [a ce MpeABHAN B KaKBa CTEIEH MOXE [Ja HapacTBa MAM HaMmasee B OBAELIETO, HO IIO-
CKOpO TPEHA € B IIOCOKA HAa HaMaseHue B fobaBKa 3a TakbB HU3BOJ MOXKE Aa CHAUM H OT
BAOIIIABAIlA CE MAKPOMKOHOMHYECKA OOCTAaHOBKa M BAWUTaHETO Ha OCHOBHUTE AHUXBEHH
MPOIIEHTH OT CTPaHa Ha IEHTPasHUTE OAaHKM M 3aTATaHETO HAa KPECAWUTHPAHETO B ONMT 3a
oBAQigBaHe Ha wuH(paaruara. KoMnanusTa OTIMTA APACTHYEH CIaj B IIPUXOAHTE  OT
MeMHOCTTa CH 3a IIOCA€IHATa IIbAHA (DHHAHCOBA TOAMHA B, a IedasbuTe CpIIO ca
HEIIOCTOSIHHH M II0 CKOPO HAMaASBalll¥, HETHUS MapiK CBIIO € TPYAEH 3a IPOrHO3UpPaHE C
orAeZl BHCOKHTE My OTKAOHEHHS!, OTAEAHO HM3MeHeHueTo KaTto pecT B HOK mapacrBa BCe
[IOB€Ye, a TOBA CE OTpa3dBa HEBAATONPHATHO B HM3YMCAIBAHETO Ha CBOOOAHHWS MapuyeH
IIOTOK YMHUTO TPEHJ € B II0OCOKA Ha IMOHMIKEHHE, ThH KaTo TE3M CACMEHTH Ca OCHOBHHU
JETEPMUHAHTH [PU HU3YHUCAIBaHETO My. BCHYKO TOBa INpaBu TPYAHO IPHAOKHUM H HE
0COBEHO0 ITOAXOMSAIl METoxa HAa MAHUCKOHTHPAHWTE MApW4YHU IIOTOIM, Hopaau Koero Geure
M3roTBEHa W AMKBHainoHHa oreHka ot "MMIIAKT OLIEHUTEAHM" OO/. B mombaHeHwue,
HeobXOIMMOCTTAa OT HATOTBAHE HA AMKBHIALMOHHA OLEHKA € K O00CTOATEACTBOTO, 4e
[IOAyY€HATa CTOMHOCT Ha akuuuTe Ha [Ipy:KeCTBOTO II0 METOAA Ha HETHATa CTOMHOCT Ha
AKTUBHUTE € IIO-HHCKA OT MOAydYeHAaTa AMKBUIAIIMOHHA OIICHKA, KAKTO H HEBBXKMOXKHOCTTA
3a HaMHpaHe Ha KOHKPETHO APYKECTBTO aHAAOT IO METO/a Ha Ia3apHUTE MHOKHTCAH 32
JIPY>KECTBA AHAAO3M C OTA€J HHBECTHUIOHHMS M DPHCKOB MNpOdHA Ha /JAPYXKECTBOTO H
creunduKaTa B AEHHOCTTA My.

IToAyuyeHaTa AMKBHJIAIMOHHA CTOHHOCT Ha ,llporpaMHH HPOAYKTH H cucremu” A/l ot
"UMITAKT OLIEHUTEAU" OO/ e B pasmep Ha 31 458 392 AB. B croTBETCTBHE C 4HA.O, aa.l,
1.1 or Hapen6a Ne 41 ma KPH nenara Ha akuysa Ha LpyxecTBOoTO, CBrAaCHO HU3roTBCHaTa
AMKBHAAIIHOHHATA OLieHKa or "MMITAKT OLIEHHUTEAW" OO/ B pasmep Ha 24,30 AB. 3a
aKLHs € U TIXHaTa CIpaBeJaHBa LIEHA. ‘
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OBOCHOBKA HA CITPABEJAMBATA LIEHA HA AKITUWTE HA T K-UMOTH“ Al

Ocgen usrotBenarta KoM 20.09.2023r. ANKBHAAILMOHHA CTOMHOCT Ha ,[IporpaMHU IPOAYKTH
u cucremu” A ot "UMITAKT OLIEHMTEAH" OO/l 3a 1IeAnTe Ha HacTosIIATa 06OCHOBKA HA
CIIpaBe/l[AMBaTa IlcHA Ha AaKIUUTE, IPe3 mocaenuuTe 12 Mecena IpeAu parara Ha
OBoCHOBKATA HE € M3rOTBSHA U IyGANYHO ONOBECTEHA APYra OLEHKA Ha Jpy*XeCTBOTO,
HM3rOTBEHA OT HE3aBHUCHM OIIEHUTEA. '

JIpy’KeCTBOTO HsMa HEONEPATUBHH AKTUBH KbM JaTara Ha IO0CASHIM myOANKyBaH
omuTHpaH (PuHAHCOB oTdeT KpM 31.12.2022 1.

5. PesroMe Ha JAHHHTe OT omenkara Ha ,PAAEH-TEKC” ALl

Axmuute Ha ,PAAEH-TEKC” Al HE OTTOBapAT HAa H3UCKBaHUATA HA § 1 ot Hapenba Ne 41 ot
11.06.2008 r. Ha K®H 3a H3UCKBAHHATA KbM CHABPKAHMETO HAa 0O0OCHOBKATA Ha IEHATA HA
aK[UATe Ha IyOAMIHO [PY:KECTBO, BRKAIOYHTEAHO KBbM IIPHAAraHEeTO HA OICHBYHI METO/H, B
cAyuauTe Ha npeobpasyBaHe, [OIOBOP 32 CHBMECTHO IIPEAIPUATHC U THPrOBO npegsaraHe
(Hapenba Ne 41) u He Morar aa 6B1aT OLPENEACHU KaTo ,aKTHBHO THPTYBaHU", JOKOAKOTO HE
ce THPryBaT Ha PETYAUpPAaH nasap.

CrpaBefauBaTa LEHA Ha aKIUHUTE CE ONPCAEA CpraacHo 4a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo mmoAydeHaTa CTOMHOCT € IMPEe/CTaBEHA B CAe/iBaIIaTAa TabAnIIA.

Cnpaeednuea yeHa HA AKyusi HA wPanen-mexc” A

[ MeTox (B AB.) : Terao Iena fipeTeracan
- eHa
MeTon HA JUCKOHTHPAHH CBOOOIHM
MMapu9yHU [TOTOLM Ha PAa3IIOAOXKEHHUE HA 0% - -
xomnanusaTa (FCFF)
MeTox Ha HETHaTa CTOMHOCT HA aKTUBHUTE 0% i i

(NAV) B XHA. AB.
MeToa HA KOMIIaHHUH IIa3apHU aHAAO3U 0% - -

CToiiHOCT Ha aKIHA C'BTLAACHO 4A. 5, aa.

0% -
3 ot Hapen6a Ne 41 na KPH

OmnpefeseHaTa MOCPEACTBOM IIPETETASHETO Ha H3YHCACHHTE IO TPH MOACAA OLCHKHA HA
,Paaen Texc” A/l cipaBenauBa II€HA 3a aKIMsA € OTPHLIATEAHA croitHocT. [Ipu orleHKara ca
B3eTH IO/ BHHMAHHE IIOCTUTHATUTE A0 MOMEHTA pPe3yATaTH Ha KOMIIAHUATA, KAKTO H
HaAIIpaBEHHUTE IIPOTHO3H 3a PasBUTHETO . IIpeaBua OTpULIATCAHUTE CTOMHOCTH Ha MOJIEAUTE,
IpencTaBeHH B TabAMIlaTa I0-TOPE M HEBB3MOXKHOCTUTE My Aa TICHEpUpa MPUXOIH H
neuaaba € U3NOA3BAHA AMKBHUIAIIMOHHA CTOMHOCT OT pMa OLICHHUTEA.

[Ipe3 2022 r. APYKECTBOTO HMa IIPUXOAX CAMO OT OTAABAHE IIOA HACM MPHUTEKABAHUTE OT
Hero crpany. ©UHAHCOBUS PE3YyATAT Ha APYKECTBO B Kpas Ha 2022 e oTpuUIIATEAEH, KaTo
sarybara CA€l AAHBIH Bb3AM3A HA 22 XHA.AB. aHAAOTMYHO € CBCTOHHHETO H KBM
31.07.2023r. korato (PHHAHCOBHS PE3YATAT € 3aryba B pasmep Ha -25 X.AB.

,Paren-Texc* A/l HaMa y4acTHd B ABIUEPHU U ACOIMHPAHH JPYIKECTBA.

OCHOBHUTE AKTHBU Ha [APYKECTBOTO Ca HECABUKMMH HMOTH KaKTO M CBOPHKCHHS TpaiftHo
3aKpETIeHH 32 INPUTEXKABAHUTE OT APYKECTBOTO MMO3EMACHH MMOTH, KaTO IAOMIAIKH, yAHIIH
orpajy BLTPEIIHM U BBHIIHHM TOIMHAA. B ordera HEJBMXHUMHUTE HMOTH M CBOPBXCHHUATA,
3aBeNeHHN KaTO TBbATOTpaiH aKTHWBH BBH3AM3aT Ha CcTOHHOCT 45 XUA.AB.. 3abAXKEHHATA Ha
JIPY3XEeCTBOTO ca raaBHO KbM TK Xoax Al 1 B Kpad Ha 2022 r. Bb3au3ar Ha croiimoct 891
xua.AB. COBCTBEHMSAT KaIUTaA Ha JPYXKECTBOTO B Kpas Ha oTdyetHaTta 2022 r. BR3AM3a Ha
CTOMHOCT - 843 XuA.AB. (MHHYC OCEMCTOTHH YETHPHACCET M TPH XUASIU A€Ba)., a KBM
31.07.2023r. e -868 XHA.AB. (MHHYC OCEMCTOTHH YETHUPHACCET U TPH XHUAAINA A€Ba) nopasu
KoeTo 6ellle M3roTBEHA U AMKBUAAIIMOHHA oleHKa oT "MMIIAKT OLHEHUTEAN" O0o/I.

[ToayyeHaTa AMKBHOAILIMOHHA CTOMHOCT Ha ,PascH Texc” Al ot "UMITIAKT OLUEHUTEAK"
OO/l e B pasmep Ha 250 329 aB. B croTBeTCTBHE C ¥A.6, aA.1, T.1 OT Hapen6a Ne 41 sa KSH
8



OBOCHOBKA HA CITIPABEJIAVIBATA 1IEHA HA AKITMUTE HA ,TK-UMOTU* ALl

IIeHaTa Ha axKITud Ha ﬂpy}KeCTBOTO, CBbI'AAQCHO H3roTBEHATA AUKBHIAITUOHHATA OLICHKa oT
"MMIIAKT OLIEHUTEAU" OO B pasmep Ha 4.99 aB. 3a aKUHA € U TIxHaTa ClIpaBegAnBa
TICHA, OKOAKOTO HAJBUNIABA CIPABEJANBATA LiEHA HA AKIIHUTE, ONPENECACHA CHLAACHO YA.S
oT Hapenfa Ne 41 ua K&dH.

OcBeH u3rorBeHaTa KbM 20.09.2023r. AHKBHJIAIIMOHHA CTOMHOCT Ha ,Pasen-rexct Al ot
"UMITAKT OLIEHUTEAU" OO0/ 3a meaure Ha HacTosImara obOCHOBKA Ha CIIpaBeAUBATA
HU€HA Ha aKUWHTE, IIpe3 mocaemuuTe 12 Mecena mpenm garara Ha OGocHOBKara e e
H3rOTBSAHA H MyOAWYHO OmOBECTeHA Apyra ouenka Ha JIpymKeCTBOTO, H3roTBeHA oT
HE€3aBHUCHM OLICHHTEA.

HpyxecTBoTo HaMma HEONCpATUBHH aKTHBH KbM [JaTaTa Ha IocAenHua 1ybAUKyBaH
OMTHPaH (PUHAHCOB OTYET KBM 31.12.2022 L.

6. Pe3rome Ha namHHTE OT OLEHKaTa Ha ,PHacKH Aer” Al

Aknuure Ha ,Puacku Aen All He OTTOBaPAT Ha HU3HCKBAHHATA Ha §1 ot Hapen6a No 41 ot
11.06.2008 r. Ha K®H 3a H3HNCKBAHUATA KbM CBABPIKAHUETO HA obocHOBKaTa Ha IleHaTa Ha
AKIHUTE Ha IyOAHYHO APYIKECTBO, BKAIOUHTCAHO KBM IIPHAAraHETO HA OUEHBYHU METOLH, B
CAydaure Ha npeobpasyBane, AOTOBOD 3a CHBMECTHO NPENIPHUSTHE K TBPrOBO IIpeasarane
(Hapen6a Ne 41) u me morar Aa Obaar ornpeaeseHu KaToO ,AKTHBHO TBPTyBaHU®, NOKOAKOTO He
CE€ ThPryBaT Ha PEryAMpaH masap.

CnpaBemausarara 1iena ua aKLHUTe ce onpeneas ChraacHo 4a. 5, aa. 3 or Hapen6a Ne 41 na
K®H, xaTo HIoAyI€HaTa CTOMHOCT € IpeACcTaBeHA B caeaBaliaTa tabauiia.,

Cnpaeednuea yena na axyus ua ,Puncku Aen” Al
=

MeTox (B aB.) Terao Hena lipereraeia
IeHa

Meron Ha AHUCKOHTUPAHHU CBOGOIHN
TIAPUYHH ITIOTOLM HA PA3IIOAOKEHHE HA 0% - -
KomnanusTa (FCFF)
Meron Ha neTHaTA cTOMHOCT HA aKTHUBHTE 80% 8.8542 An. 7.0833 Ap.
(NAV) B xua. aB.
MeToxa Ha KoMnanunu IIa3apHU aHaAO3U 20% 4,1287 aB. 0.8257 aB.
CroiiHocT Ha akumus CBIAACHO YA, 5, aa. o
3 or HapexBa Ne 41 xa KSH 1005 7:9090as.

Omnpeneaenara mocpencreom IPETCTAIHETO HA HU3YHCACHHTE 110 TPH Mo/ieaa OIIEHKH Ha
»PHACKE Aen” Al] ClpaBeiAMBa IleHA 3a akmusa 7.9090 AB. wmam obma crotinoct Ha

APYXKECTBOTO, BB3MOXKHOCTUTE My ma TCHEPHpa IIPUXOOH U nequ6a, a CBIIO Taka oTpaszgaBar
" cipaBegAuBara CTOﬁHOCT, KOod4dTO ce II0Ay4YaBa IIPH CBIIOCTABKATA C APYXKECTBa-aHaAO3H.

HpyzxecTBoTo peaansupa orpunareseH ¢hHUHAHCOB PE€3yATaT B [ABE OT TPHUTE IIBAHH
¢uHaHCOBH romumu B nepuoza 2020r. - 2022, r. [pyxecTBoTo F€HEPHpa HENOCTOSHHH
IIPHXOIN OT OCHOBHATA CH IAEHHOCT W KAaTo A0 000pOTA € CHUAHO HEsICeH H TPYAEH 3a
[IPOrHO3WpaHE, B €/lHA OT TOAMHHUTE HMaMe PBCT Ha IIPUXOAMTE, & B CAeABAIaTa CIAf,
OT/ICAHO reHepupaHa medasba mpe3s lIocaeaHaTa romuHa € 6AarogapeHHe OCHOBHO Ha
(unaHCHpaHe, TBH KaTo (PHHAHCOBHS pesyATar or ON€paTHBHA NEHHOCT € OTPUIlATEAEH, a
TOSH NOIMBAHUTEACH NPHXOA € TRBPIE BEPOATHO Aa UMa €AHOKpaTeH edeKT, 3a Ja MOoXKe Ja
C€ 3aA0XKM KaTO ITOCTOSHEH B MYATHIIAMLIMPAHETO Ha OBACLIMTE IPUXOAH (kM 31.07.2023r.,
OTHOBO T€HepHpa 3aryba u crajg B LIPUXOAUTE) U EBEHTYaAHHU ITe4asbH, KOeTo IPaBH TPYAHO
[IPHAOXKHM METOAA HA JUCKOHTHPAHHUTE Hapu<YHU IIOTOIH, MOPaaX KOETo Oellle M3rOTBeHA U
AUKBHIAITHOHHA OLleHKAa oT "UMITAKT OLEHUTEAU" OO/1. B JAOIIBAHEHHE, HEOOXOAUMOCTTA
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OBEOCHOBKA HA CTTPABEJIAMBATA LIEHA HA AKLMHWTE HA ,TK-MMOT! « AIT

e e e

-
OT W3IOTBSIHE HA ANKBU/IAIAOHHA OlLIEHKA € U 0BCTOATEACTBOTO, J€ HoAyueHaTa CTOMHOCT Ha

agnuuTe HA [pyXKeCcTBOTO IO MeTofa Ha HeTHAaTa crofiHOCT HA AKTHBHTE M 110 MeTrona Ha
KOMIIQHHUH Ta3apHH aHAAO3H CE pasanuaBa nopede oT 2 IIBTH.

[ToaydeHaTa AMKBHAAIMOHHA CTOWHOCT HA ,PHACKH A€H’ AIl'or "MMIIAKT OLIEHUTEAN"
OO0/l e B pasMep Ha 6 506 425 AB. B CHOTBETCTEHC c ua.6, aa.l, T.1 OT Hapenba No 41 Ha
K®H menara Ha axnus Ha [ pyxecTBOTO, cBraacHoO m3rorsenara AMKBHIAIIMOHHATA OLICHKA
or "UMIIAKT OLEHUTEAU" OO0/l B pasmep Ha 14,73 aB. 3a akups € M TaxHara
crpaBejAMBa I€HA, IiOKOAxi)To HA[BUIIABA CIPaBEIAUBATA IeHa Ha aKIIIITE, ONpe/leAcHA
cnraacHo uA.5 or Hapenba No 41 Ha K®H. .

OcBeH u3rorBeHaTa KbM 20.09.2023r. AMKBHAAIIOHHA croffHocT Ha ,PUACKK aen“ Al ot
"UMITAKT OLIEHUTEAU" OOQ/]1 3a meAnTe Ha HacrosiaTa 000CHOBKa Ha cIpaBeauBaTa
[leHa Ha aKIUuTe, INPEe3 mocaeqHuTe 12 Mecena HMPEt garara Ha ObocuoBKaTa HE €
paroTBEHAa U IIyOAMIHO omMoOBECTEHA [pyra OlLEHKa Ha [ py?KecTBOTO, HM3rOTBEHA OT
He3aBHUCHM OLIEHUTEA. '

JIpy»ecTBOTO HAMA HEOIlepaTHBHH AKTUBH KBM narara Ha IOCACAHWI myOANKyBaH
omuTupaH (PUHAHCOB OTIET kpM 31.12.2022 1.

7. C’HbOTHOIICHHE HA zansiHa

OueHkaTra Ha «“TK-UMOTHU” Al KBM 25.09.2023 1., OUPEACA: ypcTara CTOHHOCT Ha
HMYLIECTBOTO (cipaBepauBaTa cTOMHOCT HA COOCTBEHHSI KamuTaa) e oIpe/icAcHa Ha 231 707
AB. CripaBeauBaTa CTOIHOCT HA aKIuuTe Ha “TK-UMOTH” ALl ce u3uucaaBa Karto ypcTara
CTOMHOCT HA UMYLIECTBOTO Ha “TK-UMOTU” ALl ce pasnean ma Oposi akIuy B oOpBUIEHUE —
231 386 6p. [lo cmuchaa Ha Hapenba 41 Ha K®H "Axuuu B obparmenne’ ca M3AAACHATE oT
[PY?KECTBOTO aKIIHH C WUBKAIOYEHHE Ha o6patHO H3KYIIEHUTE. «“TK-UMOTH” Al HE
npurekaBa 00paTHO M3KyNEHN axind. CrpaBefsuBarta crotimoct Ha “TK-MMOTH’ Al e
mauncacua Ha 1,00 AeB 32 BCsIKA aKilys B obphIIeHIE.

OrneHKaTa Ha ,,ILOBPYJI}KAHCKA MEBEA“ Al xBM 25.09.2023 r., ONpeAcAd gucrara
cTOMHOCT HA HMMyIIECTBOTO (cripaBefAMBATA cToifiHOCT HA COOCTBEHHS KamnuTas) €
ompejieaeHa Ha 1 682 418 aB. CnpasefauBaTa cTOMHOCT Ha aKIIUTe Ha ,,ZIOBPY,H}KAHCKA
MEBEA“ AL ce H3YUCASIBA KaTO JucTara cTolHOCT Ha UMYIIIECTBOTO HA ,,L[OBPY,H.}KAHCKA
MEBEA“ Al ce pazzeau Ha Oposl akuuu B o6pBUICHUE — 102 847 6p.- ,,ZIOBPY,[L}KAHCKA
MEBEA“ Al He mnpuTexasa o6paTHO HBKYIECHM aKIHH. CnpaseipuBaTa CTOMHOCT Ha
,,ILOBPYI[}KAHCKA MEBEA® A/l € u34uCA€HA Ha 16,36 AB. 3a BCAKa aKlud B o6pBILICHUE.

Onenkara Ha JKAYMET" A KBM 25.09.2023 1., ompeacad qypmcTara CTOMHOCT Ha
UMYIIECTBOTO (cnpaBeaauBaTa CTOMHOCT Ha COOCTBEHHS KarnuTaa) € OIpeAescHa Ha 7 789
826 ap. CmpaBenauBaTta CTOMHOCT HA AaKIMHTEe Ha ,JKAYMET Al ce m3umMcABa KaTo
qucTaTa CTOMHOCT HA PMYyIIECTBOTO Ha ,,KAYMET“ AJl ce pasaesn Ha Oopod akLud B
0o6pBILEHUAE — 709 304 6p. JKAYMET" Al He mpHUTEXaBa 0GpaTHO M3KYNEHU aKIH.
CnpaseganBata cTOMHOCT Ha JKAYMET" Al e “34YMCACHA HA 10,98 aB. 3a BCHAKa akmnyud B
o6 pBIIEHHE.

OueHkKaTa Ha ,,HPOFPAMHI/I IPOOYKTU U CUCTEMHU“ Al xBM 25.09.2023 r., orpeneas
ypcTaTa CTOMHOCT Ha MMYyIIECTBOTO (cipaBeiAUBATA CTOMHOCT Ha COOCTBEHM KamuTaa) €
ompeaescHa Ha 31 458 392 aB. CrnpaBe/iauBaTa cTotiHOCT Ha aKIAUTE Ha ,,HPOI‘PAMHI/I
[IPOOAYKTU 1 CUCTEMMU® ALl ce HAYHMCASBA KaTo YAcTaTa CTOHHOCT HA HUMYIIECTBOTO HAa
JJIPOTPAMHHA [MPOAYKTHU N CUCTEMM® Al ce pasfes Ha 6posi aKIMK B OOPBIICHIE — 1
294 332 6p. JIPOTPAMHNA [IPOOYKTHU U CUCTEMU® ALl e ipuTeRaBa 06paTHO U3KYIICHH
axgmuu. CrpaBegauBarTa cTOHHOCT Ha TIPOTPAMHH [MPOAYKTU U CUCTEMUH“ ALl e
uU3UMCACHA Ha 24,30 aB. 3a BCAKA akia B 00pBIICHHUE.

OueHkara Ha ,,PAAEH—TEKC“ A xXBM '25.09.2023 1., OIpeAcAd ypcTaTa CTOMHOCT Ha
UMYLIECTBOTO (cupaBenanBaTa CTOMHOCT Ha COOCTBEHUSA KaluTas) € ormpeaieseHa Ha 250 329
aB. CripaBefauBara CTOMHOCT Ha akIMHTe Ha ,,PAAEH-TEKC“ Al ce uaducAgBa KaTO
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OBOCHOBKA HA CITPABEOAUBATA LIEHA HA AKITMWTE HA ,TK-UMOTH“ Al

ypcraTa CTOMHOCT Ha mMmylnecTtBotro Ha ,PAAEH-TEKC A/l ce pasgeau Ha 6pos akmuu B
oOppuenune — 50 174 6p. ,PAAEH-TEKC“ Al He npuTtexasa 00paTHO H3KYIIEHH AaKIIHH,
CrnpasenanBara croiiocT Ha ,PAAEH-TEKC* A/l e usuucaeHa Ha 4,99 AB. 3a BcAKa akUus B
obprIeHE.

Oneunkara ua ,PUACKU AEH“ AN xeMm 25.09.2023 r., ompedead 4ucTaTa CTOMHOCT Ha
HMYIIECTBOTO (CIIpaBeJAMBATA CTOMHOCT Ha COOGCTBEHMS KaluTas) e ornpeneseHa Ha 6 506
425 aB. CrnpaBenmauBara croifHocT Ha akruute Ha ,PUACKHW AEH® A/l ce u3umcagBa KaTo
gpcrara croiiHoct Ha mmyuiectsoro Ha ,PUACKUM AEH® A/l ce pasgean Ha 6pos akuuu B
obprienne — 441 707 6p. ,PUACKU AEH“ A/l He mpurexaBa ob6paTHO U3KYHNEHH aKIIUH.
CopaBenauBarta crotinoct Ha ,PUACKHU AEH® A/l € usuncaeHa Ha 14,73 AB. 3a BCAKaA aKIusd
B OOpBIIEHHE.

Ha ocmoBaHme ua.123, aa.l, 1.1 or 3IIIILK cnpaBemsuBara CTOMHOCT Ha COOCTBEHHA
KAIlUTaA Ha BCAKO OT IpeobpasyBalluTe Cce APYXKECTBA € OIPEAEACHA KbM [ara, KOsSITO HE
MoXe Ha OBIe Mo-paHO OT €OWH Mecel] OT Aarara Ha J[J0oroBopa 3a mpeobpasyBaHE.
CrnpaBenmauBara CTOMHOCT Ma cobcrBenHms kKamuraa Ha ,TK-MMOTH® A - npuemaiuu
JIPY?KECTBO U npeobpasyBaliure ce apyxecrsa - ,JJOBPY/I2KAHCKA MEBEA® ALl, "KAYMET"
AJl, "TIPOTPAMHU ITPOOYKTH Y CUCTEMU" ALl, "PAAEH-TEKC" Al u "PUACKH AEH" A
e onpedeaeHa kM 25.09.2023 r.

OnpemeadHeTo Ha CIpaBedAHMBATa Il€HA HA aKIWMUTE Ha BCAKO OT IIpeobpasyBallluTe Ce
[PY*KeCTBa M CHOTHOUICHHETO Ha 3aMsHa Ha aKIMHUTE Ha IIpeobpasyBallluTe Ce APyKeCTBa
Cpellly akiuy Ha npueMaunioro apyxectso ,TK-MMOTH® A/l € oCBIECTBEHO B CHOTBETCTBUE
c 1a.123, aa.1, 7.1 u 1.2 u aa.2 or 3IIILK u Hapenba Ne 41 ot 11.06.2008 r. na KPH 3a
HM3UCKBAHHUATA KbM ChILPIKAHUETO Ha 0OOCHOBKATA HA IleHATa Ha akIUUTE Ha IMyOAMIHO
APYKECTBO, BKAIOYHTEAHO KBHM IIPHAATAHETO Ha OLEHBYHM METOAU, B cAydauTe Ha
npeobpasyBaHe, JOTOBOP 3a CbBMECTHO NPEANPHATHE U THPTrOBO IIpeAsaraHe.

B pesyaTar Ha BAMBAHETO dYHCTATA CTOHHOCT Ha HMYILIECTBOTO, IIPEMHHABAIIO OT
mpeobpasysamure ce apyxectsa keM ,TK-MMOTH“ Al nie 6sae B pasmep Ha 47 687 390
AB.

CHLOTHOILIEHHETO Ha 3aMAHa € HU3YHMCACHO KATO YACTHOTO Ha CIIpaBeJAuMBaTa CTOHHOCT Ha
MMYIIECTBOTO HA NMpeobpasyBalluTe Ce APYyXKECTBA H Oposl Ha TEXHHTE aKIMH B 0OpBIIEHHE
Ce pa3feAu Ha JaCTHOTO HA 4HCTaTa CTOMHOCT Ha umyliectBoTo Ha ,TK-MMOTH“ ALl u 6pos
Ha HEroBUTE akKUUu B o0psbileHune. C orael MHHHUMAaAHH OTKAOHEHHS BCACACTBHE Ha
3aKPBTrAEHNSI, [IOAYIEHOTO CHOTHOUIEHUE € 3aKPBIACHO [0 CEIMHSA 3HaK CAel ACCETHIHAaTa
zamerad.

BpogT akIuu OT MIPHEMAIIOTO APYKECTBO, KOUTO BCEKM aKIIMOHEP Ha mpeobpasyBaiuure ce
JIPY?KeCTBa II0Ay4aBa, Ce YCTAHOBSBA KaTo OpodAT Ha IIPUTEXKABAHUTE OT CHOTBETHUS
aKIMOHEDP AKIMH B CHOTBETHOTO IIpeobpasyBallo ce APYHECTBO CE YMHOXKH IIO IIOAYICHOTO
CHOTHOIIICHUE Ha 3aMAHA.

HOAy‘IeHOTO IIIAO0 YHCAO € 6pO$IT aKIMM 0T KaluTasa Ha IpHuEeMallloTO APYHKECTBO, KOHTO
CBhOTBETHHAT aKITUOHECD IIoAyYIaBAa.

AKIpoHepuUTE Ha IIpeobpasyBalllUTE CE€ HAPYKECTBA, KOHUTO B PE3yATAT Ha H3YHCACHUSTA
CA€BA A II0AyYaT II0-MaAKO OT €JHA aKIMs B IPHEMAaNIOTO APYXKECTBO, II0Ay4daBaT 10 €aHa
aKLusI B IIPHEMAIIOTO APYKECTBO, 4 PA3AHKaTa A0 IIbAHHMS pasMep Ha CIpaBefAuBara i
CTOMHOCT € 3a cMeTKa Ha [IpueManioTo Apy»KecTBo. Pasaukara ce u34McASBa KaTo 6podar Ha
IMPUTEXKABAHUTE OT CLOTBETHHSI AaKLMOHEP aKkIMM B Ipeobpasysamure ce ApPyKecTBa Ce
YMHOKH II0 H3YHCACHATA CIIPABEIAKBA IIeHA Ha aKkIlug Ha MpeobpasyBaiure ce APYKEeCTBa.
IToAy4eHOTO YMCAO Ce H3BazKAa OT CIpaBelaHBaTa LieHa Ha €[Ha akKlud OT KalnuTasa Ha
IPpHUEMAIIIOTO APYIKECTRO.

IMopagu MaTeMaTHYeCKATa HEBH3MOKHOCT AakKIIMUTE Ha BCEKH OTACACH AakIHMOHED B
mpeobpasyBallluTe Ce APYKeCcTBa Aa ObIaT 3aMEHEHH C akuuu B [IpreMaIroTo ApyzeCcTBo C
HAITbAHO €EKBHBAA€HTHa CTOMHOCT, pasaMKaTa OO Tasu CToiHocT caefBa nAa Obae

KOMIICHCHpPAaHa C JOII'bAHUTCAHU IIaPHUYHH ITAAINAHHA B CBOTBETHHA pa3MEDP.
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OBOCHOBKA HA CITPABEIAMBATA IIEHA HA AKITMUTE HA ,TK-UMOTU“ AL

B caeaBamata Ta6AI/IIJ;a ca IIpeACTaBCHH CLOTHOIIlEHUATa Ha 3aMdHa, IOPH KOHTO
AKIIMOHECPUTE Ha npeo6pa3yBaane Cce JpPYyKECTBa I moAydar aKuHuH OT YBCAMYCHHETO Ha
Karurasa Ha IIpueMaIoTo JAPYyZECTBO.

TK-Hmotrr JHoOpyaxan

HpeoGI:;:L};Bamn ce ALl cxa meGea Kaymer All IIIC AL PaAe:;exc mec:; A€H
ApyHe (npremamo) ALl
Bpo# akuuu 231 386 102 847 709 304 1 294 332 50 174 441 707
Yucrta CTOHHOCT HA
UMYLIECTBOTO
(cripaBeAHBa 1EHA) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CnpaBeaauBa
CTOMHOCT Ha aKLIHUA 1.00 16.36 10.98 24.30 4.99 14.73
CbOTHOLICHHE HaA
3aMsHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. Hpornosna OIl€¢HKA Ha MpHEeMamnioTo APYy3KEeCTBO

Ipeo6 TK—%M“ HoBpYMH#ANCKA oo on Al TIIC AR PaseH  p | oxn nem Al

peoGpasysamn ce ApyHKeCcTBA meGea ALl Y. v rexc All kit AeH AL

(nprenao) e AT, '

Bpoii akLMHu 231 386 102 847 709 304 1294 332 50 174 441 707
Yucra CTOMHOCT Ha UMYILIECTBOTO
(crpaBemAMBA 11€HA) 231 707 1682418 7789826 31458 392 250 329 6 506 425
CrpaseAnBa CTORHOCT HA aKIHs 1.00 16.36 10.98 24.30 4.99 14.73
CBOTHOIIIEHUE HA 3aMsaHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
[Toaararif ce Opoii aKIun 1679913 7778795 31413 461 249 937 6497 133
IIporHo3Ha oleHka Ha TK-VIMOTH A/l cAel BANBAHETO
Bpoit akuna Ha TK-HmMoTn Al cae; BAMBAHETO 47 850 625
CrpaBeiaHBa CTOHHOCT Ha TK-Umortu All cAe BAUBAHETO ' 47 919 097 an.
[TapH4HH MAALIAHHS 110 CMHCHAA HA 4A. 2616, aa.2 or T3 2 089.02 aB.
CrnpaBenAHBa CTOfHOCT Ha TK-HmoTu Al cAeX BANBAHETO, KOPHTHPAHA C HANPABEHH NMAPITIHHE
MAAmMAHHA IO 94,2616, aa.2 o T3 47 917 008 asB.
IIporHo3Ha LieHA HA AKIHA HA TK-Hmoru All caen BAHBAHETO 1.00 as.

[IporHo3HaTa OIEHKa Ha IPHEMAIOTO JPYXECTBO ,TK-UmoTu“ Al caex BAMBAHETO €
H3YMCAeHA KATO CyMa Ha 4HMCTaTa CTOMHOCT Ha MMYIIECTBOTO HA NPHEMAMIOTO APYXKECTBO
,TK-Mmoru“ ALl 1 Ha nipeobpasyBaliuTe Ce ApyxKeCTBa Jlobpymxancka mebea“ AL, ,KaymeT*
All, JIporpaMHU IIPOAYKTH U CHCTEMH" Al, ,Pasen texc* Al u ,Puacku acH® A/l. B pesyaTar
Ha mpeobpa3yBaHeTO IPOTHO3HATA OLCHKA (aucrara CTOHHOCT Ha umyniecreoro) Ha ,TK-
Umotu® All caeq BAMBAHETO 1€ Bb3AN3a Ha 47 917 008 aB.

9. OTroBOpHOCT HA KOMHCHSATA

KomMmucugara 3a (I)I/IHaHCOB HaA30p HE € O[LO6pI/IAa, HUTO € oOTKa3aaa OILO6PCHI/IC Ha
cupaBegsuBaTa IcHa Ha axiuutTe U HC HOCH OTTOBOPHOCT 3a BEPHOCTTa U IIrbAHOTaATa Ha
ChABPKAIUTE CC B Ob6ocHOBKAaTAa Ha lleHaTa JaHHH.

10. Hdata Ha 00OCHOBKAaTa H CPOK Ha BAAHIAHOCT

OBocHOBKATA HA H3rOTBEHATA OLEHKA € usBbplieHa KpM 25.09.2023 r. u € CBC CpPOK HA
BaAM/IHOCT [0 IIPHKAIOUYBAHE Ha Inpoueaypara IIo npeobpasyBaHe upe3 BIHCBAaHE Ha
npoMsHaTa B THPrOBCKHS PETUCTEP KBM ATCHIMATA 110 BIIMCBAHUATA.
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OBOCHOBKA HA CITPABEIIAVMBATA LIEHA HA AKIITMUTE HA ,TK-UMOTHU“ ALl

11. [Opyra crumiecTBeHa HHPOpPMALHS 3a HEHHTE HA aKIHUTE

C‘-II/ITaMC, 9€ HEC € HaAHYHa [Jpyra CBINCCTBCHA I/IHqI)OpMaI_II/ISI 3a aKIIHUUTC U IICHUTC HM,
OCBCH IIpcAcCTaBCHAaTA B Ta3u O6ocHOBKa.

II. Pa3sicHeHHe Ha H3B'bpPUIEHATA OLIEHKA

1. OcroBHa HH(pOpManHa 3a oleHABaHOTO J[py#ecTBO

»TK-UMoTu“ Al € aKIITHOHEPHO APYKECTBO, BIIUCAHO B T'BPrOBCKHS PETHCTHP KBM ATEHIIHA
no BunucBanuara ¢ EVMIK 128007012 u e c¢bc cenaauine u azpec Ha yupaBaeHue: rp. Codud,
ya. TOPHIIA 6.

Perucrpupanuar kammrtaa € B pasmep Ha 231 386 aeBa, pasmnpeneseH B 231 386 6Gpos
0OUMKHOBeHH, OE3HAAUYHY, TOMMEHHH aKIIMU C IIPABO HA rAaCc ¥ C HOMHHAAHA CTOMHOCT OT 1
AeB Bcgka. Beumuku akipy Ha [pyKecTBOTO ca OT €OUH KAAaC M BCAKa aKIUd JaBa [IpaBoO Ha
€IUH TAaC B O0IIOTO ChOpaHue Ha aKIIMOHEPUTE, IPaBO HA AUBUACHT M HA AUKBHIAITMOHECH
Os1A, ChPa3MEPHU C HOMHHaAHATa CTOMHOCT Ha aKIuaTa.

[pyXecTBOTO € C HmpeaMeT Ha AeMHOCT IIOKYIIKa, CTPOMTEACTBO, ob3aBexkaaHe, oTAaBaHE
moj, HaeM, yIpaBAe€HHE U Ipojaazkba Ha HEABHKHMU MUMOTH. MHBecTHpaHe BBB (DMHAHCOBH
aKTHBH H HHCTPYMEHTH, BKA. B3eMaHUHd. VHBecTHpaHe B HEABHKHMMH HMOTH, C IIEA
npofaxkba u/HAM OTHaBaHe IO HaeM, H3rpa)kiAaHe M EKCIAoaTallusd Ha HHAYCTPHAAHH
30HH. TBHPrOBCKO IIPEACTABHTEACTBO M IIOCPEJHHUYECTBO B CTpaHara u 4YyxkOuHa.
HHuBecTupane B THProBCKH [APYZKECTBa, BKA. HpUAoOHBaHe, yIIpaBA€HHE M IIpofazkba Ha
ydacTusa B Apy:KecTBa. PUHaHCUpaHe HA APYTH APYKECTBA, B KOUTO APYKECTBOTO ydacTBa
U BCSIKaKbB ApYyr BUL AeHfHOCT, He3abpaHeHa oT 3akoHA. [lelfHOCTHTE, 3a KOUTO CE€ U3UCKBA
paspeleHue, ce M3BBPIIBAT CAE/, IIoAyIaBaHe Ha HEOOXOAMMOTO PA3pEUICHHUE OT HANAEIKHUS
opra. [Ipy»KeCTBOTO MOXK€ /[a U3BLPIIBA U BCIKaKBa JApyra AeHMHOCT B cTpaHaTa H
qykOHWHA, [MOKOAKOTO TOBAa HE [POTUBOpPEYH Ha pasmopeabure Ha AelcTBaIlOTO
3aKOHOJATEACTBO.

CrIiecTByBaHETO Ha APYKECTBOTO HE € OTPAHHYEHO ChC CPOK HAHM APYTrO IIPEKPATHTEAHO
YCAOBHE.

»TK-Mmotu“ Al, He TIOA3Ba IpPUBAE€UYEHO (PHHAHCHpPAHE OT (DMHAHCOBH MHCTUTYLIUH.

C pewmenne Ha PMBC 4m6oa or 14.11.2003 r. e pasnopefcHO IIpeycTAaHOBABAHE Ha
IIPOM3BOACTBEHaTa gaeiinoct Ha npeanpuaruero "KABUAE- AB" Al (mpeauinHo
HamMmeHoBanue Ha ,TK-Umoru“ A). Lo 31.12.2019 r. npoH3BOACTBEHATa AEWHOCT Ha
npe,unpnsx’rne’ro HE€ € BB3CTAHOBCHA. C’I:LLIeCTBeHaTa HECUTYPHOCT BBB BBHB3MOXHOCTTA Ha
APYKECTBOTO Aa HNPOObAXKH Aa (PYHKIIMOHUpPA KaTo ACHCTBAILO NPEAIPHATHE € A0BEAO [0
npueMmane Ha pemenwe Ha O6mpo cebpanue (OC) Ha aknuorHepure oT 28.02.2020 r. 3za
peKparsBaHe Ha APYXKECTBOTO W 0 O0ABABAHETO My B AHMKBHAAIMA. BnucBaHeTO Ha
MPOU3BOACTBO IO AHKBHAalusa Ha J[pyxecrBoro B THProBCKHS PETHCTHP CTaBa Ha
13.05.2020 r., karo cpoka Ha aukBupauus ¢ 31.12.2020 r. C Bonucsane Ha 10.03.2021 r.
CPOKBT Ha AUKBHUAAIINS € IToauHoBeH a0 31.12.2021r. C pemenne Ha OC Ha aKIIHOHEPUTE OT
07.01.2022 r., Boucano B TuprosBckuga peructbp Ha 31.01.2022 r., CPOKET Ha AUKBHAALIHUA €
yapaxker qo 30.07.2022 r.. C pemenne Ha OC Ha akmuoHepure ot 05.09.2022 r. Boucauo B
Teproeckus perucTsp Ha 07.09.2022 r. CpOKBT HA AUKBHAALNA € yabaxkeH no 30.07.2023 r.

Ha nposegeno ma 22.06.2023r. O6mio cebpaHue, akIIHOHEPHTE Ha JAPYKECTBOTO B3UMAT
pElICHHE 3a NpeKpaTdBaHEC Ha NPOU3BOACTBOTO MO AMKBHAALMA H NPOABAXKABAHEC HA
JEeHHOCTTa Ha OCHOBaHME 4A.274 or THproBckKusa 3akoH. B3€TOTO pellleHHe € OTPa3eHO C
BIIUCBaHe B THProBCKM PETUCTHP KBbM AreHius mo BaucBaHuara Ha 06.07.2023r. Ha
ceioTo OO cpOpaHMe HA aKIMOHEPUTE € IIPOMEHEHa M (Qupmara Ha [[py»KeCTBOTO OT
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OBOCHOBKA HA CITPABELIAMIBATA HEHA HA AKIIMUTE HA ,TK-UMOTH* ALY

Kabuae-AB* Ha , TK-UMoTH“, IPOMEHEH € U IpeAMeTa Ha AEHHOCT 1 € u306paH HACTOSAIIUAT
” » ’ - . ! !

CbBeT Ha JUPEKTOPHUTE.

2. CucremMaTHanpaHa ¢punancosa nHdpopmanus

Ot ®empyapu 2020 r. ApyKeCTBOTO € 00SBCHO B AUKBHAAIUS, KOATO € IIPCKpaTcHa Ha
nposefeno Ha 22.06.2023r. O6mo cpOpaHue C PENICHHE Ha AKIHMOHEPHTE, OTPA3CHO C
BrucBaHe B THPrOBCKU PErHCTHP KbM ATCHIMA 110 BIHCBaHHUATa HA 06.07.2023r. B Ta3n
BPB3KA U IOKOAKOTO IPEACTABSHETO HA (hHHAHCOBA MH(OPMAIHA 32 NEPHUO/, B AMKBHAATINA
He 6H O6MAO KOPEKTHO M CPaBHHMO 3a LEANTE Ha Hacrosmara o6OCHOBKA, MPEACTaBeHaTa

tburancoBa nHdopmanus € kbM 31.07.2023r.

OTueT 3a meuaabaTa uau 3arybara u Apyrua BcecoOxBaTen KOXoz

31.07.2023 r.

1 auyapn - 31 10an

(xHA. AB.)

(HeoAHTHpPAHH KAHHH)

HeTHu ODPUXOAH OT MpoAaxbH npoxyKuusa

HeTHM OpHXOLH OT NMPOJIakOH Ha yCAYTH

Jpyry IpUXoau

OBu10 NpUXOAM OT ONEpPaTHBHATA AefinocT

Pasxony 3a CYpOBHHH , MATEPHAAH

Pa3sxony 3a BBHIIIHH YCAYTH

(7)

Pazxonu 3a nnepcoHasa

PasxonM 3a aMOpTH3aLUS

(3)

BaaaHcoBa CTOMHOCT Ha NPoAadcHH aKTHBH

Jpyru pasxoau

OGuI0 pa3xoan 3a onepaTHBHATA AeiiHocT

(10)

CyMH ¢ KODEKTHBEH XapakTep

Ieuaaba/(3ary6a) or onepaTHBHA AefiHOCT

(10)

dHHAHCOBH IPHUXOAH [/ Pa3XoaH

(1)

Meuaaba/(3ary6a) npean AaHBUU

(9)

ITegaaba/(3ary6a) 3a roonHaTa

9)

Opyr BceoGxBaTEH LOX0M 3a MEpHOAA

0611 BceoOXBaTEH AOXO0, 32 nMEepHoaa

(9)

Joxon HA aKnHA (B A€Ba)

(0.04)

Hsmounur: Hrousudyaner durarcos omuem Ha Opyskecmeomo xom 31.07.2023a.

OTueT 3a GHHAHCOBOTO CHCTOAHHE

31.07.2023 r.

1 auyapu - 31 10an

(xua. AB.) (HeoAMTHPAHH AAHHH)
AKTHBH

HETEKYIIIH AKTHBH 0
VHBECTHIIHY B ABUIEPHH APY3KECTBA 0
TEKYIIIH AKTHBH 214
MaTtepuaiHHy 3anacu S
BsaemaHust OT NpeAlIpHATHA B rpyna 214
duuaHCcOBH aKTUBU 00sBEeHHU 32 npoaazkba 27
OBIIIO AKTHBH 241

Hamounur: Hnoueudyanen @urarcog omuem 1a opy»ecmaomo Kom 31 .07.20283e.

OrueT 3a PHHAHCOBOTO CECTOSIHHE

31.07.2023 r.

1 suyapn - 31 10An
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OBOCHOBKA HA CITPABEJAWUBATA ILIEHA HA AKITMWTE HA , TK-MMOTHU* ALl

(xHA. AB.) (HeOAHTHPAHH NAHHH)
KATIMTAA H ITIACHBH
COBCTBEH KAITHTAA 173
AKIIHOHEPEH KalluTaa 231
Pe3epBu -
Hepasnpeneaena neyaaba/ (Harpynana saryba) (49)
Tekyma negaaba/3aryba 9
HETEKYIIIH ITACHBH -
TEKYIIIHA ITIACHBH 68
3abAXKEHUST KBM IIPEANPHSITHS OT rpynaTa 68
3apATKEHHA 338 JUBHJEHT =
OBIIIO KAIINTAA H ITIACHBH 241

Hsmounurx: Hrousudyanen durarcos omuem Ha opyxecmsomo xKaem 31.07.2023e.

Ipeaxoquute (UHAHCOBU PE3YATATH HE Ca HENPEMEHHO IOKa3aTeAHH 3a Obaemure
(pUHAHCOBH pe3yATaTH Ha [py>KECTBOTO M PE3yATATHUTE 3a MEXK/AWHHH IIEPUOAN HE ca

HEIIPEMEHHO IIOKA3aTCAHU 3a I'OAUIITHUTE CbI/IHaHCOBI/I pe3yaTaTH.

Hama APYTrH CBILICCTBCHU AaHHH OT CbI/IHaHCOBI/ITe OTUYETH HAHU (bI/IHaHCOBI/I CBOTHOIIICHUSA

OCB€H IIO-TOpPE€ NIPEACTAaBCHHUTC.

3. IIporuosna ¢uHaHCOBa HHPOpMAIHA HA NPHEMALILOTO APYHKECTBO

cAel BAHBAHETO

B cAeABaNIara Ta6AI/ILIa € MMPEACTABEH IIPOTHO3EH OTUECT 3a (bI/IHaHCOBOTO CBhCTOAHHE HA ,,TK-

Umoru“ A/l cAel BAUBAHETO.

HpOI‘HOSGH OTHYECT 3a Q)HHaHCOBOTO CBCTOSAHHEC

CyMHuTe ca B XHASIAH A€Ba

HeTekyuin akTHBH

31.07.2023 31.07.2023

npean BAHBAHETO CA€d BAHBaHETO

VMOTH, MAIIUHH, CHOPBXEHHS 1 obopyABaHe 0 4315

HemaTtepnannu akTHUBH 0 4

HMHBECTHLINY B ABINEPHU NIPEANIPHSITUA 0 2244

TBproBCKHU U APYTH B3EeMaHHUA 0 343
OO0 HEeTEKYIIH AaKTHBH o 6 906
TeKyLIH aKTHBH

MaTeprasHH 3anacu 0] 1139

TBProBCKH U JIPYTH B3EMAHUS 214 24 125

duHaHCOBU aKTUBHU, 00gBEeHU 3a npopaxkba 27 27

ITapuyHu cpeAcTBa U NapUYHH EKBHBAACHTH 0 159

Pasxoau 3a Gbaeuy riepuoau 0 10
OGLIO TEKYIIH AKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
CobcTBeH KamHTaA

OCHOBEH Kanuraa 231 47 851

PezepBu 0 -26 919

PUHAHCOB PE3YATAT -58 8 740
OBuo coGcTBEH KAaMHTAA 173 29 672
HeTekyun nacHBH

ITacHBH 10 OTCPOYEHH AAHBLH 0 121
O61I0 HEeTEKYIH MACHBH 121
TeKylUIH MacCHBH

TBProBCKU U APYTH 38 bAXKEHUA 68 2 434
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OBOCHOBKA HA CTIPABEJIAMBATA T[EHA HA AKLIMUTE HA ,TK-UMOTH AL

IIpuxoau 3a EbIelH TEPHOH 139
00110 TeKylIH NAaCHBH - 68 2573
OBIIIO TACHMBH 5 68 2 694
06110 coGCTBEH KAMMTAA H NACHBH 241 I 32 366

B caemgBamiara Tabauiia € MpeACTaBEH I'IpOI‘I-IOBéH oTueT 3a BceoOxBaTHHA goxon Ha ,TK-
Umotu“ A/l cael BAUBAHETO.

IIporHo3eH OTYET 32 BCEOOXBATHHA AOKOX 31.07.2023 31.07.2023
CyMmuTe ca B XHAAAH A€Ba npeaH BAHBAHETO cAed BAHBAaHETO
IMpuxonu 2 537
CebecToifHOCT Ha IIpogakbure 7 360
BpyrtHa neyaaba - -5 177
[pyru npuxoan 0 4
O61mY U aAMUHUCTPATHBHU Pa3X0/IH 3 335
Ileyaaba OT onepaTHBHA AeHHOCT -8 -154
dunancoBu NpUXoaHU _ 0 75
duHaHCOBU Pa3X0aU ' 1 ' 46
ITeuanba mpean obAaraHe ¢ aH'’bILU -9 -125
Pasxon 3a ZaH'BK BBPXy nedaabata ) _ 0 0
HeTHa neyaaba 3a roanHaTa -9 -125

4. CHAHH H CAA0OH CTpPaHH Ha APYIKECTBOTO

B Tabaunara mo-zoay e o6o6IeHa KOHKYypPEeHTHATA To3uIus B cekTopa uau SWOT anaaus Ha
APYKECTBOTO.

Cunnu empanu Bwvamosknocmu

e Hwucka crenen Ha 3aJINLIKHSIAOCT HA | © BBB BPBH3Ka IIOBHILIABAIINTE CE HUBA
APYZKECTBOTO; Ha HOBO CTPOHTEACTBO, EBEHTYAAHO
BB3CTAHOBSIBAHE Ha IIPOH3BOACTBOTO
Ha MebeAu MoOIKe Ja ce BB3IIOA3Ba OT
TIOBHIIIABAIIOTO C€ THPCEHE H IIEHU,

3annaxu Cnabu cmpanu

e Bucoka KOHKYPCHITYA Ha Iiasapa 3a | e HaCKOpO IIpeKpaTcHa npoucaypa IIo
HEABHUXXUVMHU IMOTH AUKBUOAITHS;

5. OTHOCHMH K'BM Aeiinoc'r'ra Ha APYIKECTBOTO HKOHOMHYECKH
TEHIACHIHH H YCAOBHA,

Hettnocrra Ha [Ipy:KECTBOTO, PE3yATaTHTE OT AEHHOCTTA W (PUHAHCOBOTO My CBCTOSTHHE
3aBHUCAT B 3HAYWTEAHA CTEIIEH OT CbCTOAHMETO Ha ObArapckara HKoOHOMUKA. Bceska
HeraTHBHA IIPOMSHA B €IMH HAW II0OBEYE€ MaKPOMKOHOMUYECKH (DAaKTOPH, KATO AHXBEHHUTE
HHUBA, KOUTO CE BAHULAT OT AMXBEHHTe HHBa B EBposoHara mo cuaara Ha IpaBHAaTa Ha
peficTBanms B Dbarapusa BaayreH Oopa, uHGaanuATa, HUBaTa Ha  3alAaTHUTE,
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6espaboTuiiaTa, UyXKOECTPAHHHUTE HWHBECTHIUH ¥ MeEXAyHapoaHaTa TBHPrOBHs, MoraT aa
HMAaT CHIIECTBEH HebAaronpHaTeH e(heKT BLPXY AciiHocTTa Ha [Ipy>KECTBOTO, OIEPATHBHUTE
My pe3yATaTH U (PHHAHCOBO CHCTOSIHHUE.

ITo manum Ha Brarapcka Hapoana Bauka (BHB) IIpe3 ueTBspTOTO TpHUMecedne Ha 2022 r.
raobasHUTEe KOHIOHKTYPHM HMH/AMUKaTOPH 3alla3BaT HU3Xo[dllaTa CH TEHACHIMS WU AaBaT
WHUKAIUS 34 BEPHUIKEH CIAJ HA CBETOBHATA MKOHOMHYECKA aKTHBHOCT. 3a oTcaabBaHETO
Ha HKOHOMMYECKATa aKTUBHOCT BAHSHHE OKa3BaT BHCOKaTa HH(QAAIMA, BAOIIABAHETO Ha
ycaoBHSATA 3a (PUHAHCHUpPaHE BCACACTBHE Ha 3aTdraHeTo Ha IIapHYHaTa IIOAWTHKA Ha
TOAEMUTE IIEHTPaAHUW OaHKK, KaKTO U IIPOBAXKABAIIOTO IIpe3 IIepHoja MAeHcTBHE HAa
CTPOrUTE IPOTUBOCIIUACMUYHN MEepKU B Kurtaii,

Husxopgiara TEHACHIHSA IIPH KOHIOHKTYPHUTE HHIMKATOPH B OCHOBHHTE TBPTOBCKH

NapTHEOPU Ha BrArapus oT eBpo3oHaTa IIpe3 YEeTBBPTOTO TpuMecedue Ha 2022 r. u B

HagaaoTo Ha 2023 r. € ImpearocTaBKa 3a BAOLIABaHE HA BBHHIIMHOTO TBPCEHE Ha OBATApCKU

CTOKH H YCAYTH mpe3 To3u mepmon. [IpeaBHa BHCOKATa CTEIEH Ha OTBOPEHOCT Ha

OBArapcKaTa MKOHOMHUKA U roAeMus Isia Ha usHoca B BBII Mmoxke na ce o4akBa BACIIABAHETO

Ha BBHITHOTO THPCEHE [a Ce OTpa3u B 3HAYHUTEAHA CTEIIEH BBPXY peasHaTa HKOHOMHYECKA
~=~ aKTHBHOCT B CTpaHaTa.

BpyTeH BBHTpelleH NPOAYKT

HMKoHOMMYECKATa AKTHUBHOCT B CTpaHaTa IIpe3 TPETOTO Tpumecedne Ha 2022 r. ce
noBuiiaBa ¢ 0.6% Ha BepHiKHA 0asza CIIOpPEN CE30HHO H3TAaJEHH [AAaHHM, HO Ha TOAUIIHA
6asza pacrexsT Ha peasnus BBII npoabaxu na ce 3abaBa u BB3au3a Ha 2.9% (cupamo 3.9%
Ipe3 IPEaxXOAHOTO TpuMeceudne). [lo €AEMEHTH Ha pas3xXxoAHuTe 3a KpalHO H3I0A3BaHE
3a0aBsIHETO HA HKOHOMHMYECKATa aKTUBHOCT CE€ OIIPEAEAS OT OTUETECHHUS CIIaJ] Ha 3allacuTe B
MKOHOMHKATA, KOETO Oellre YaCTUIHO KOMIIEHCHPAHO OT YCKOPEHHS PACTEX Ha BBTPEUIHOTO
TbpceHe H (OpPMHpPAHUS I[IOAOKHTEACH IIPHHOC Ha HETHHA H3HOoC. [loBumasane Ha
MKOHOMMYECKATa aKTUBHOCT Ha roAMIIHA 6asa Gerre 0TYeTEHO B CEKTOPHUTE ,MHAyCTpHs (6€3
CTPOUTEACTBO)® U ,ycAyru“. 3aerocrra ce noBuind ¢ 1.2% Ha rogumiHa 6asa 6aaromapeHue
FAQBHO Ha HapacTBAHETO Ha Oposd Ha 3aeTHUTE AHIA B CEKTOpa Ha ycayrure. KommeHcauusra
Ha €IMH HAaeT NPOABAXKH [a OTYATA BUCOKKM TEMIIOBE Ha pACTeX Ha rojgumHa 6asa,
[IOAKpENeHa KaKTO OT MOBHIIEHUTE HH(PAAIMOHHH OYaKBaHHdA B CTpaHara, Taka U OT
3aCHAEHOTO THPCEHE HA TPYA B YCAOBHUATA Ha HapacTBallla MKOHOMHYECKA AKTHUBHOCT H
yBeAWdaBalll ce HeJIOCTUT Ha paboTHa cHaa.

~ Hudarauus

IIpe3 4eTBBPTOTO TPHUMECEUHE Ce HabAI0AaBa U3BECTHO 3abaBsiHe Ha ToAuIIHATA UHQAAIU,
KoATO BB3Ae3e Ha 14.3% mpes aekemBpu 2022 r. Tazu AuHaAMHKA CE ONpPENEAs AaBHO OT
IIPOSBAEHHMETO HA NMPEKU e(PEKTH OT OTIETEHOTO B Kpad Ha 2022 r. crIecTBEHO 3abaBane Ha
TOAUIIIHUS PacTeX Ha LEHUTE Ha MeTPoAd W INPHPOJAHUS ra3d Ha MEXIyHapOAHUTE Na3apH.
Hudaanusita mpu XpaHUTE C€ YCTAHOBH Ha BHCOKO HHBO B PaMKHTE Ha YETBBPTOTO
TpuMeceure Ha 2022 r., KaTo IMPOLBAKHY /1a HMa Haii-roAsaM IPHHOC 3a oblara MHQAAIM.
B cBIIETO BpeMe MH(MpAALIMATA IIPH YCAYTHATE [IPOIBAXKE [a CE€ yCKOpsaBa U B Kpaa Ha 2022 r.
Tesn M3MEHEHMs IIOKA3BaT, Ye B Kpad Ha 2022 r. nH(MAAIMOHHUAT HATUCK B NKOHOMHKATA
ocTaBa CHAEH, HE3ABHCHUMO OT OTCAAOBaHETO Ha MPOMHMAALIMOHHOTO BAUAHUE HA BBHIIIHATA
cpega 1O AWHUA Ha €HeproHocureaute. PaxTopu, CBBp3aHH C BBTPEUIHATa
MAaKpOMKOHOMMYECKA CpEa, KOMTO AOIIPHHACAXa 3a (POPMHPAHETO Ha BHCOKa HH(pAAIMs
mpe3 1gaata 2022 r., 6g9xa HapacTBaHETO HA pa3XO[AHTE 3a TPYA Ha €AUHHUIlA INPOAYKIHUA U
pacTexbT Ha PasxouTe 3a KpaiiHo norpebaeHHE Ha JOMaKHUHCTBATA.

UxoHOMH4YEeCKA AaKTHBHOCT H IITHKAHNYHA IMO3HIHSA HA 6’5Arapcxa'ra HKOHOMHKA

KOHIOHKTYpHHUTE HMHAWKATOPDH IIPE3 YEeTBBPTOTO TpuMmecedme Ha 2022 r. codar, 4€ Ha
BepIKHA 6a3a TEMITET HA HapacTBaHe Ha HKOHOMUYECKATa aKTHBHOCT lLIe 6hJe CXONEH C
OTYETEHHS IIpe3 TPETOTO TpuMeceywe. llpe3 mbppBara mosoBuHa Ha 2023 r. ce oyakBa
orcaabBaHe Ha HKOHOMHYECKATa AaKTHUBHOCT, 3a KOETO IIe [JOoIpHHAacdA KakTo
IIPOTHO3MPAHOTO TOHMIKEHHE Ha 3allacuTeé B MKOHOMHKATa, Taka H OYaKBaHUAT 1o-caab
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HM3HOC Ha CTOKM BCAEICTBHE Ha BAONIABAINATA CE TAOGAAHA MKOHOMHYECKA OOCTAIIOBKA M HA
crenincuaHY 32 Brarapus QaxkTopH. ' ‘ '

Cnopen oueHkn Ha BHB, mpe3 TpeToTO TpUMeECEeHHe Ha 2022 r. MUKAMYHATA HO3UIUA Ha
MKOHOMHUKATA HPOOBAXKHK J/la CE XapakTepusupa C MIOAOSKHTEAHO OTKAOHCHHME HA PEaAHMS
BBII or IOTEHIIAAHOTO PABHUILE Ha IIPOH3BOACTEO IPEABH/ 3HAYUTEAHOTO HAPACTBAHC Ha
UKOHOMMYECKaTa aKTHUBHOCT npe3 2021 r. u npe3 nspBUTE ACBET MECCa Ha 2022 r. ToBa
M0Ka3Ba, Y€ 4acT OT MPOM3BOACTBEHUTE (DAKTOPH B MKOHOMHUKATA Ca OMAH HATOBAapPCHU Ha
OIITUMAAHOTO UM PABHUIIE, KOETO € B CHOTBETCTBHE ChC 3aCUACHHSA HATHUCK 34 IIOBHINABAHE
Ha IleHUTe Ha MPOAYKTOBHTE U (DAKTOPHMTE I1a3apH, TAABHO IO OTHOUICHHE HA Iasapa Ha
TPYA. :

[lokazaTeanTe OT KpaTKocpouyHara Om3Hec craructuka Ha HCH naBaxa pasHOIOCOTHH
CUTHAAM 33 IMKAMYHATA [O3UIMs HA MKOHOMEKATA IIPe3 YEeTBHPTOTO TpuMeceune Ha 2022
r.45 VHOuKaTOpHTE, KOUTO IIPOCAEAABAT TEKyLlaTa IIPOM3BOACTBEHA AKTHBHOCT Ha
¢upmure Ha 6a3a OTYETHM MAHHH (MHACKCHTE HA IIPOMHUINACHOTO IIPOM3BOACTBO, HA
IIPOM3BOACTBOTO B YCAYTHTE, Ha HATOBAPBAHETO HA IPOU3BO/CTBEHUTE MOIHOCTH H Ha
06OpOTHTE B THPrOBUATA HA APEOHO), Ce MOZUIMOHMpPaxa SHATUTEAHO HaJ ABATOCPOTHATA CH
cpeaHa CTOHMHOCT M €IHOBPEMEHHO C TOBa OTYETOXa MIpOAbAXAaBalla TEHACHIUS KBHM

rofo6penne. CHIEBPEMEHHO IIPE3 YETBBPTOTO TPUMECEIHE HA 2022 r. IOKA3ATEANTE, KOUTO

oTpa3gBaT HaraacHUTEe Ha MKOHOMUYECKHUTE ArcHTH (moBepue Ha moTpebureante M OHU3HEC
KAMMAT), C€ TMO3UIIMOHHpaxa oA ALATOCPOYHATA CH CpeAHA CTOMHOCT B PE3YATAT TAABHO Ha
MECUMHUCTHYHUTE Haraacu Ha (pupMHTE H JAOMaKMICTBarTa 3a MKOHOMHYECKaTa CHUTyauusd B
crpanara. HamassgBaHeTo Ha PasAUIUATA B OLECHKUTE HA ¢dupMuTE OTHOCHO TEKYIIOTO UM
UKOHOMWYECKO CBCTOSHME M KpPATKOCPOYHUTE MKOHOMHYECKH IIEPCIEKTUBH HaMCpH
OTpaxKeHUe B M3BECTHO [IOHMXKEHHE Ha M3uncAfBaHus: 0T BHB mHAMKATOp 32 HECHTYPHOCT
Ipe3 YeTBBPTOTO TpuMeceune Ha 2022 r.

OuakBaHHS 32 HKOHOMHYEeCKaTa aKTHBHOCT

KoucTpyupanuar or BHB KOMIO3WTEH KOHIOHKTYPEH WHAMKATOP 3a HKOHOMMYCCKATA
AaKTMBHOCT B DpATapus INpOIBAXKM A2 HapacTBa Ha BepuxHa 6asa mpe3 4eTBBPTOTO
TpuMeceuyre Ha 2022 r., KOETO € MPEAIoCTaBKa /ia ce HabAOOaBa CXOoAHA AWHaMHKA U IIPH
peasnus BBIl Ha cTpanara. 3a BepIDKHHA pacTeX Ha KOMIOSUTHHA HHINKATOP
JOIIPHHECOXa IMOBUIIIEHUETO HA 060pOTUTE B THProBUATA Ha APeGHO TIOo CBIOCTABUMH LIEHH,
pPacTeXbT HA MHIAEKCHUTE HA IPOU3BOJCTBOTO B CTPOUTEACTBOTO U yCAYTUTE, HAPACTBAHCTO
Ha KpPEJNTHATA aKTUBHOCT, KAKTO M IMOAOOPSIBAHETO HA HarAacHTE Ha JAOMAaKMHCTBATA U

CbI/IpMI/ITe BBB BCHYKHN OCHOBHH CCKTOPMH. C’bLLICBpeMeHHO BBE3XOoOdANIaTa AHMHaAMHKA HA |\

KOMIIO3UTHUS MHAMKATOP IIPE3 YeTBHPTOTO TpuMeceune Ha 2022 r. Hemre orpaHnyaBaHa OT
OHIKEHHEeTOo HAa MHAEKCA Ha IMIPOMU3BOJCTEOTO B IIPOMHIIAEHOCTTA U IIO3UIIMOHHPAHETO HAa
raobaanusa PMI nmopn HeyTpasHaTta rpaHuna ot SO IyHKTa.

[Ipe3 mppBoTO wHIectmeceyme Ha 2023 r. pacTeXbT HA HMKOHOMHYECKATA AKTHUBHOCT C€
OYaKBa [Ia CAeABA TEHACHIMS KbM IOHHXKABaHe Ha BepuKHa 6a3za, KoeTo me 6bie NpuInHa
FONMIIHUAT pacTex Ha peasHusa BBII fa npoabaxu Aa ce 3abaBsi B HAYAAOTO Ha 2023 r. u
[la TIpeMuHe B cAab craz mpe3 BTOPOTO TPUMECETHE Ha roguHara.47 3a Topa e AONPHHACS
KaKTO IPOTHOZUPAHOTO IIPOABAXKABAINIO IMOHHIKEHUE Ha 3allacUTe B MKOHOMHKATA, Taka U
OYAKBAHHAT T0-cAA0 M3HOC Ha CTOKHM IIPEABU BAOLIABalllaTa CE€ I'a0basHa MKOHOMHYECKA
akTUBHOCT ¥ crelmduunuTe 3a Brarapua dakTopu, Kato 3abpanara 3a U3HOC KbM CTPaHH,
pa3AMYHHM OT YKpaifHa, Ha He(TOIPOAYKTH, KOUTO Ca NPOU3BEACHH OT PYCKH IETPOA, U
[IAQHUPAHH PEMOHTHM NEHHOCTH BBB BaJKHH 3a M3HOCA IIPEIPUATHS B CTpaHaTA.

H36paHH MOKa3aTEeAK Har. 2018 r. 2019 r. 2020 . 2021 r. 2022r.
BaayTeH Kypc Ha aeBa 3a 1 m A, (B Kpas 1.72 1.83
yia eprona) BHB 1.71 1.74 1.59
BpyTes BbTpenieH MPOAYKT (MAH, AB.) HCHU 109 964 120 396 120 553 139 012 165 384
BBII ua raaea 0T HACEAEHHETO (AB.) HCH 15 653 17 259 17 386 20 212 24 046
BBIl ' (roauuren peaseH TeMmn Ha HCU 3.1 3.4 -4.40 7.60 3.40
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u3MeHeHue, %)
BBII dedaarop % 4,2 5,2 4,3 7,1 15,1
OAIl (mommuaseH OAIl Ha roguima EHB
6a3a, %) 0,00 0,00 0,00 0,00 0,20
HIIII (cpemHO TOOMIIHO U3MEHeHHue, %) HCU 2,8 3,1 1,7 3,3 15,3
Koepunmuenr ma OGe3spaboruma (3a HCU
aunara Han 15 r., %) 6,1 5,9 6,7 4,8 5,4
Cpenna meceyHa paboTHA 3amaaTa (AB.) HCU 1146 1267 1 391 1 561 1761
TBProBCcKo caamo (MAH. €BpPO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Twproscko caasno (% ot BBII) BHB -4.8 -4,7 - 3,1 -4,1 -5,8
TeKylla CMETKa (MAH. €BPO) BHB 531,6 1147,8 24,4 -1 315,8 - 577,7
Texyra cMerka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 -0,7
Ilapuyen arperar M1 (TecHu mapu, MaH. BHE
AB.) 53 557,2 61 867,3 83 998,2 97 827,7 115 979,7
ITapuyen arperat M1 (% ot BBII) BHB 48,7 51,4 69,7 70,4 70,1
BpyTeH BBHILEH ABAT ( MAH. €BPO) BHB 37 189,9 37 716,1 38 991,2 41 213,9 44 431,3
Bpyren BrHIIEH mbar (% ot BBII) BHB 66,1 61,3 63,3 58,0 52,5
Heren BBHIIEH ABAT (MAH. €BpO) HCH -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren BpHIIEH abar (% oT BBII) HCU -16,6 -21,5 -27,2 -29.2 -30,3
AWpaABEH ABAT( MAH AB.) BHE |24 3052 |24078,1 29 594,5 33274,5 | 37847,7
,E[;Lp)KaBeH ABAT (MaaCTPUXTCKH IObAT) BHB

% ot BBII) 22,1 20,0 24,5 23,9 22,9
BIoJUKETeH H3AMITHK / AePHIINT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587,6 -5414,8 -4 647,6
Bromxeren nedunur (% or BBII) BHB 1,7 2,1 -3,8 - 3,9 -2,8

Hamourur: BHB u HCH

6. PAHAHCOBH KOoe(PHIHEHTH

Ot Pepyapu 2020 r. apyXecTBoTO € 0GSIBEHO B AMKBHAALMS, KOSATO € IpeKpaTeHa Ha
npoBeaeHo Ha 22.06.2023r. O6mio cebpaHne ¢ pelleHHe Ha AKIMOHEPUTE, OTPA3EHO C
BIHCBaHe B THProBCKHM PETHCTHP KBM AreHIus mo BoucBaHusita Ha 06.07.2023r. B Tasu
BPB3Ka U AOKOAKOTO IMPEACTAaBAHETO Ha (hHHAHCOBA HH(OPMAIIHs 3a NEPHOJ B AMKBHAIAIIHS
He Ou OMAO KOPEKTHO M CPABHHMO 3a IIEAUTE HA HACTOSAIIATA 0O0CHOBKA, IMPEACTABEHUTE
dunancoBu KoedumenTH ca KoM 31.07.2023r.

Ne | Iloka3zaTeau 31.07.2023 r.
1 | O6mpo npuxomau obuyaiiHaTa AEHHOCT B XHA. AB. 2

2 | duHaHCOBH IpHXOaM /Pas3xoau B XHA. AB. (1)

7 | Ob1o pas3xoau 3a onepaTUBHATA AEMHOCT B XHA. AB. (10)

8 | lewasba/3ary0ba 3a meproga B XHA. AB. 9)

9 | O6ur BceoOxBaTeH HOXOM 3a IIEPUOJAA B XHA, AB. (9)

10 | ITapm 1 mapHUyHH €eKBHBAACHTH B XHA. AB. 0

11 | Texkymu akKTUBU B XHA. AB. 241
12 | MaTeprasHH 3am1acH B XHA. AB.. 0

13 | Texyium nacHBHU B XUA, AB. 68

14 | Heren obopoTten kanutaa(l1-13) B Xua. AB. 173
15 | Obura cyma Ha akTHBA B XHA. AB. 241
16 | O6110 MacUBH B XHA. AB. 68
17 | CoGCTBEH KaltuTaA B XHA. AB. 173
18 | Bpott akituu 231 386
19 | PerrabuanocT Ha npuxoaute (8/1) -

20 | Be3BprwlnaeMocT Ha co6cTBeHnd KanuTaa (8/17) -0.052
21 | Pentabuauoct Ha nacusure (8/16) -0.13
22 | Be3BprlaeMocT Ha akTusuTe (8/15) -0.037
23 | KoedumuenT Ha obma aukBuaHoct (11/13) 3.54
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24 | KoedpurmenT na 6b6p3a amkBuaHOCT ((11- 12)/13) 4,133
25 | KoeduimeHT Ha aO0COAIOTHA AMKBUIHOCT (10/13) 4.133
26 | Koedurmenr Ha ofpamiaeMocT Ha aKTUBUTE (1/19) ' 0.008
27 | Koedument na obpamniaemoct Ha 060pOTHUS xamuTtaa (1/14) 0.012
29 | KoedurpeHT HA (DUHAHCOBA AaBTOHOMHOCT (17/16) 2.544
30 | KoehuiiueHT Ha 3aJABKHAAOCT (16/17) 0.393
31 | CoBeren kanuTaa 3a equa akiws (BVPS) (17/18) 0.75
32 | Herna nmeuaaba 3a equa akuus (EPS) (9/18) -0.04
33 | Mponaxx6u 3a eana akmusa (SPS) (1/18) 0.009

Hamourur: Mroueudyaier (puHaHco8 omuem Ha OpYHEeCmseomo Kum 31.07.20232.

7. <umagcopu KoedHmHeHRTH Ha 06aza NpPOrLHosHa dbrnancosa
nadopManus Ha MIPHCMAIIOTO APYIKECTBO CACL BAHBAHETO

B caeapamara Tabamuiia € IpeAcTaBeHa HH(OpMAaIus 3a drHaHCOBUTE KOE(PUIMEHTH HA
faza [IPOTHO3EH OTUET 3a (PHHAHCOBOTO CHCTOSHHUE HA MPHEMAIIOTO APYKECTBO ~TK-UmoTu“
AJl cae/l OCBIIECTBSBAHE Ha IIpeobpas3yBaHeTo.

Ne Iloxa3aTeAH 31.07.2023 r.
1 O6110 npuxoqu obuyarHaTa JIEMHOCT B XHA. AB. 537

2 dUHAHCOBHY IPUXOAU /Pa3X0AX B XHA. AB. 29

7 OB pa3xoau 3a OllepaTHBHATA JEHHOCT B XHA. AB. 695

8 TTeuanrba/3aryba 3a neprofa B XHA. AB. -125
9 Q611 BceobxXBaTeEH AOXO/ 3a IIEPHUOLA B XHA. AB. 541
10 |Iapu u mapuYHH €EKBHBAACHTH B XUA. AB. 159
11 TeKyly aKTHBH B XHA. AB. 25 460
12 MaTeprasHU 3allacHl B XHA. AB.. 1139
13 TeKyll¥ IaCUBH B XHA. AB. 2 573
14 Heren o6oporeH Kanuras(l1-13) B xua. AB. 22 887
15 O611a cyma Ha aKTUBa B XHA. AB. 32 366
16 O61110 TaCUBU B XHA. AB. 2694
17 Cob6CTBEH KalUTaA B XHA. AB. 29 672
18 Bpoit akuuu 47 850 625
19 PenTabuasocT Ha mpuxoaute (8/1) -0.233
20 BB3BpBIIAEMOCT Ha coGCTBeHNsa KanuTaa (8/17) -0.004
21 Pemrabuanoct Ha nacuBure (8/16) -0.046
22 BB3BphLIaeMocT Ha aktuBuTe (8/15) -0.004
23 KoeduruenT Ha obia auksuaHocT (11/13) 9.895
24 Koedurvent Ha 6bp3a AMKBHAHOCT ((11-12)/13) 9.452
25 KoecurmenT Ha abcoaroTHa aukBuanoct (10/13) 0.062
26 KoedunuenT Ha obpauiaeMocT Ha akrusute (1/15) 0.017
27 |Koeduuuent na obparmaeMocT Ha 060poTHYS KanuTaa (1/14) 0.023
29 KoeduipieHT Ha (puHAHCOBA aBTOHOMHOCT (17/16) 11.014
30 KoeduiiueHT Ha 3aABKHAAOCT (16/17) 0.091
31 CobcTBeH KamuTaa 3a eana akuus (BVPS) (17/18) _ 0.620
32 |Herna neuasba 3a eqna axuus (EPS) (8/18) -0.003
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| 33 II'Ip‘op;ajKGI/I 3a enna akumusa (SPS) (1/18) - ' | 0.011 J

III. H3Gop Ha METOZH 3a OIpeZeAssHe Ha CIpaBEeAAHBATAa
CTOHHOCT HAa aKIHHTE

Ceraacuo Hapenba Ne 41 ma K®H 3a usnckBaHuATa KM ChALPIKAHUETO Ha 060CHOBKaTA Ha
IleHaTa Ha aKIMHUTE Ha IIyOAHYHO APYKECTBO, BKAIOUHMTEAHO KbM IIPHUAATaHETO HA OIEHBYHH
METOAX B CAydauTe Ha Ipeobpas3yBaHE,JOTOBOP 3a CBBMECTHO IPEANPUATHE M THPrOBO
npensarae (Hapenba No 41), crpaBefanBara Ii€Ha Ha akIud Ha JEHUCTBAIIO APYIKECTBO €
CTOMHOCTTA, OIpe/ieA€Ha BH3 OCHOBA Ha I€HATa Ha aKILHUTE OT MSCTOTO 3a THProBHUA C
HM3THPTYBaH Hali-roaaM o6eM akIU{ U/HMAK Ha OBIIONPHETH OLEHHIHN METOMM.

[Ipu ompeneasHe meroaute 3a oleHkKa Ha ,TK-MMOTH® Al ca HMPHAOKEHH CACAHUTE
KPUTEPHHU:

* MeToauTe Aa OTYUTAT TEKYHIOTO CBCTOAHUE Ha aKTUBUTC U KarrguTasoBaTa CTPYKTYpa,

~~ ¢ MeromuTe na [aBaT [AOCTOBEpHA IIpeacraBa 3a [Ipy?KecTBOTO KaTo ,JAEHCTBAIIO
IpeanpusaTe” 1 BH3MOKHOCTHTE My Ja F€eHEpHPA MPUXOLH;

¢ MeToauTe f1a OTYUTAT IIOTCHIIUAAHUTE 6’L/ICH.II/I A0X0ooH 3a aKIMUOHCPUTE.

B CHOTBETCTBHE C T€3H KPUTEPHH € IIPUAOXKEH €IWHCTBEHO METOA HA HETHATA CTOHHOCT
Ha akTUBHTe. HeTHaTa CTOHMHOCT Ha €/{Ha aKlus € OllpeAcAcHa Ha 6asa (hHHAHCOB OTHYET HA
ApyxecrBoro KbM 31.07.2023 r. 6€3 u3pbplIBaHe Ha KOPEKLIUU Ha CTATHUTE OT aKTHBA U
macuBa Ha basamnca.

1. Ouenka Ha 0asa HeTHa 0anaHCOBa CTOHHOCT Ha aKTHBHTE

CToMHOCTTAa HA aKIUHTE II0 METOoJAa Ha HeTHaTa 0OasaHcoBa CTOMHOCT Ha AKTUBUTE C€
OIpeneAss Karo OT obmjara cymMa Ha akTHBHUTE IIO 0asaHCa Ha KOMIAaHUATa, CIOPEN
¢dunancosus oruer Ha ,TK-UMOTHU* AN xem 31.07.2023 romuna, ce IpHCHaAaT
IBATOCPOYHHUTE U KPATKOCPOYHHUTE 3aBbAXKEHHSA, KAKTO M BCHYKM 3aKOHHH B3€MaHHd Ha
WHBECTUTOPH, HMAll IPHOPUTET IIpel IPUTEKATEAUTE Ha OOUKHOBEHH AaKIUy Hu
IIOAYYEHHSAT PE3YyATAT Ce paszead Ha 6pos Ha OOMKHOBEHUTE aKIHHU B oOpBIICHHE.

/-\MCTOA’LT Ha HeTHaTa CTOMHOCT Ha aKTUBHTE HaBa Hobpa IpeacTaBa 3a CTOMHOCTTA Ha
JpyRecTBOTO Ha pa3llOAOXKEHHE Ha HAaCTOALIUTE AaKIHUOHEPHM CA€ll MOKpUBaHC Ha
[pEeTEHIMUTE HA KpeauTopure. [IOAXOABT € IMOAXOMANL 3a OUPEACAsiHE Ha CTOHHOCT 3a
aKIIMOHepUTE Ha 6asa TEKyIo ChCTOSAHHE, 0e3 oTpassgBa IIOTEHLIHMasa 3a PBCT Ipes
Jpy»KECTBOTO, KAaKTO K HeEMaTepHaAHH AKTHBH, KOHTO HE IIOJA€XKAT Ha CUCTOBOAHO
OoTUMTAHE KaTo OM3HEC MOJIEA, YOBEUIKU PECYyPC, MEHHU/XKMBHT, KOPIIOPATUBHO YIIPaBACHHE
U peauna ApyrH.

Ouenka Ha 6a3a HeTHA OasaHCOBa CTOHHOCT HAa AKTHBHTE

MeToa Ha HETHA CTONHOCT Ha AKTHBHTE cToifHoCcT
O6mo akrtuBu KM 31.07.2023 1, 214 xua. AB.
0610 macusm kM 31.07.2023 1. 68 xua. AB.
Cobcreen Kamutaa kpM 31.07.2023 r, 173 xuA. AB.
Bpoif 06MKHOBEHH aKIMH B OOPBINEHHE 231 386
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0. 75 AB.

l BaASHCOBA CTOMHOCT Ha KIS

* HamouHurx: HHOoueudyaner purarcos omuem wom 31.07.2023 e, na , TK-MMOTH* A

2. AHKBHOAIIHOHHA OLICHKA

CowraacHo 4a.6, aa.l, 1.1 or Hapenba Ne 41 or 11.06.2008 r. na K®H 3a u3uCKBaHHUATA KBM
ChABPXXaHUETO Ha O0OOCHOBKaTa Ha IiEHaTa HA aKIUUTe Ha Oy0AWMYHO OpPYKECTBO,
BKAIOYHMTEAHO KBM MPHAATAHETO Ha OICHBYHH METOAM, B cAydauTe Ha IpeobpasymBawne,
JOTOBOP 3a CBBMECTHO IIPEANIPHITHE U THPIOBO IIpeiaraHe, CIpaBeAnBaTa LIeHA Ha aKIusd
€ AMKBHJAIIMOHHATA CTOMHOCT, KOraTo TsI HaABUINIABa CIIpaBelAnBaTa I€Ha, OIIpeAcAeHA I10
pena Ha 4A.5 or cpuiara Hapenba. B momrbaHeHHE APYKECTBOTO € C IIPEyCTaHOBEHA ACHHOCT
npes mnocaegHute mnodru 20 TroAMHM, HACKOPO € MHpeKpaTeHa Ipoleaypara My IO
AVMKBHJAIIMS H PEaAHO BCE OIE HE H3BBLPIIBA ACHHOCT, KOETO IPaBH TPYAHO IIPHACKUM
MeTOoAa Ha AUCKOHTHPAHUTE NApHYHHU IIOTOIM M METOAa Ha Ha3apHHUTE aHaAO3H, IOpaau
KoeTo bellre u3roTBeHa M AMKBUAAIIMOHHA oreHka oT "MMITIAKT OLIEHUTEANU" OO/I.

H3rorBeHaTa OT AUIIEH3UpPAH OILIEHUTEA OLIEHKa Ha akuuute Ha ,,[K-UMOTHU“ Al mo MeTona
Ha AMKBHJAIIMOHHATA CTOMHOCT € IIO-BHCOKa OT CIpaBefAHBaTa IleHa Ha aKIMHTE,\J
ompezieAcHa IO peza Ha 4A.5 or Hapenba Ne 41, mopaau KoeTo € M TIXHATA CIPaBEIANBA
IleHa.

IV. Heu3snoa3BaHH METOAH

1. MeTona na AHCKOHTHPAHHTC INAPDHYHH NOTOILHA

MerogpT Ha [AUCKOHTHPAHUTE HETHH IIApPHUYHM IIOTOLM BKAIOYBA TIpyIa MOAEAH 3a
oIpeAeAsHE Ha CTOMHOCTTA Ha akIluHUTe Ha 0a3aTa Ha CTOMHOCTTA Ha ITApUTE BBB BPEMETO.
OuenpuHMaT MeTOA Ha 6azaTa Ha CTOHHOCTTA HA MAPUTE BLB BPEMETO € IPHUHITUNEH HAYUH
3a ompenessHe CTOMHOCTTA Ha €AHO [APYKECTBO 4Ype3 AUCKOHTUPAHE HA IIPOTHO3HHUTE
OBbACIUYM HaPUYHU TOTOIIH.

Onenkara Ha ﬂpy}KeCTBOTO II0 TO3M METOHL, CE€ OCHOBaBa Ha [OOIIYCKAHETO, Ye
AUCKOHTHPAaHaTa HaCTOosdIna CTOMHOCT Ha 6’I:ILCLIII/ITC IIapu9IHM IIOTOIY C JUCKOHTOBA HOPpMA,
oTpazdBallla IIOTCHIHAAHMA PHCK MW CBOTBETHO O4YakKBaHaTa Bb3BPBIIAEMOCT Ha
HHBCECTHIIHUIATA, € HaW-HaACKIHUIT HHIUKaATOP 3a ereKTI/IBHOCTTa Ha OIICHABaHHWA 00eKT. v

[To orHOmIEHME HA MeTOMa Ha AMCKOHTHPAHHTE NAPUYHHM IIOTOLM B HACTOAINMS CAydaif
AWIICBAT peasHH ucTopudeckn aanHu 3a ,TK-UIMOTU® Al 3a mocaemuure 3 dhHUHAHCOBU
FOAWHM, KaKBUTO JAHHH H3UCKBa pasnopendbara Ha 4a. 10, aa. 2 or Hapenba Ne 41, Tit
KaTo CAEZl 006SBIBAHETO B AMKBHIAIHS M A0 Ha4aA0To Ha Mmecell I0au 2023r. Apy»XecTBOTO €
IIPEyCTAHOBHAO CBOsSITA CTOIIAHCKA JEHHOCT, a CAE€J TO3U IIEPHOJ HE € HU3BBPIIBAAO PEeasHa
ACHHOCT. B TO3M CMHCBA H3TOTBEHaA OIEHKa II0 MeToAa He OM oTpassBasa pPEasHCTHIHO
IIPOTHO3UTE 3a ObAemurTe (DMHAHCOBH PE3YATATH HA APYKECTBOTO, THH KaTo chliaTa Ou
“Masa XapakTep Ha OLIEHKa Ha HOBOCB3AAJAEHO APYKECTBO, KOETO IIPEAIIoAara 3HAYHUTEAHHU
PHUCKOBe 3a HeifnaTa 00EKTHBHOCT.

2. MeTon Ha ma3’apHHTE MHOXHTEAH Ha CXOAHH APYIKECTBA

EI(I/IH OT IIOAXOOUTE 3a HECIOCPEACTBCHO OIIpEAEAAHE cToMfHOCTTA HA AKIITNHUTE HaA OJAOECHO
APY2XKECTBO € HIIIOA3ZBAHETO Ha €OUH HAH IIOBEYE MEeTooU, KOHUTO CpaBHABAT IIpeaMeTa Ha
OIl€HKaTa C MHBECTHUIINHN B aHAAOTHYECH oGeKT. HpI/I METOAa Ha CPpaBHHMOTO IIPEAIIPHUATHIC CE
CpaBHABaT PHUCKOBHUSA HpOd)I/IA H IIOTEHITHAaAA 3a pacTeiK Ha OlleHaBaHaTa KOMIIaHHS C TE3H
Ha K30paHW CpPaBHUMH IyOAMYHU APyXKecTBa. [la3apHUTE MHOXUTEAU 34 AHAAOTMYHU
IOpEeAIPUATHA [OaBaT HHIOHKAIKA 3a ToBa, KOAKO 60U maaTua 3a KOMIIaHHUdTa C€OHUH
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uHGOPMHPaAH HHBECTUTOP Ha e(eKTHBEH Iaszap. Te3W MHOXHUTEAU BIIOCACACTBHE cCe€
IIPUAATaT KBM OIIEPATUBHHUTE XapaKTEPUCTHKH Ha OLIEHIBAHOTO [APYIKECTBO, 3a Aa ce
JIOCTHUTHE [0 3aKAIOUEHHE 3a HEeroBaTa CTOMHOCT.

IIpu npuaaraHe Ha MeToAa Ha Na3apHUTE MHOXKHTEAM Ha CXOAHU [PYXKECTBA, CBLAACHO
pasmopenbara Ha 4A. 16, aa. 4 ot Hapenba Ne 41 3a anaao3u caefBa Aa ObAAT HIMNOA3BAHHU
J[PY?KECTBA, KOHTO OCHUIYPLABAT JOCTaThYHO gobpa 6asza 3a CpaBHEHHE CIIPAMO
WHBECTUIIUOHHUTE ¥ PHCKOBH XapaKTEPUCTUKH Ha OIEHSBAHOTO [APYKECTBO TIpH
cbobpassiBare ChC CTEIIEHTA Ha CXOACTBO C OLICHABAHOTO APYXKECTBO.

CowraacHo 4a. 17 ot Hapenfba Ne4l ma K®H npu oieHKara Ha ApPYKECTBOTO Ha GasaTa Ha
JPYKECTBA aHaAAO3M C€ H3II0A3BAT CAEJHHTE METOAH - METOA Ha CHOTHOLIEHUETO
,lleHa/medarba”, MeTol Ha CBHOTHOLIEHHETO ,IleHa/CYeTOBOAHA CTOMHOCT”, METOA Ha
CBOTHOILIEHUETO ,IIeHa/ IPUXOAU OT MPoAakOu” ¥ MeToJ Ha CHOTHOIIEHHETO ,IleHa/nedasba
Ipeau AMXBH, NAaHBIM H amopTusanuu’. IlazapHHTEe MHOMKUTEAUTE CE€ H3YHCASIBAT BB3
OCHOBA Ha I1a3apHU LIEHH Ha CXOJHOTO APYXKECTBO, CHOTBETHO Ha APYKECTBATA, BKAIOYEHU
B OOLIOIPUETHUS] €TaAOH, OIPEINCACHH KAaTo ILiEHa Ha 3aTBapsHE HAH APyl aHaAOTHYCH
ToKa3aTeA 3a IOCAEIHUS JI€H, IIPe3 KOMUTO ca CKAIOUEHH CAEAKHU IIpe3 IocaeqHuTe 6 Mecena,

A~IIPEIXOXAAINNA AaTaTa Ha o00CHOBKaTa Ha IeHATa, OT MACTOTO 3a ThPrOBUA C H3THPIyBaH
Haili-roAdM 00eM aKITHH 3a JCHH.

CaenBa fia ce UMa IIPENBU/I, Ye 3a OLEHSIBAHOTO APYKECTBO Ca HAAHIE PEAMIIA CIIELUPUIHA
obcTogTEACTBA - IIpeAu NOBede OT 3 TOAWHH € B3€TO DpEIIEHHE 3a IIPEeKpaTsdBaHe H
auxBugamua Ha ,, TK-UMOTH" AJl, karo mpoleaypara e npekpareHa ¢ pemerHue Ha OCA ot
22.06.2023r., 32 UCTOPHYECKHATE IIEPHOLH APYKECTBOTO HE H3BBPIIBA THPIOBCKA AECHHOCT,
KaKTO M YHCTATa CTOMHOCT H& MMYIIECTBOTO IIO 4A. 247a, aa. 2 ot T3 e moa pasmepa Ha
BIIICAaHUd KanuTaa 3a mepuon Haz 10 rommuu. ITocoyeHmTE OOCTOSATEACTBA IIOCTABAT IO
CcbMHeHHE H300pa Ha IIOAXOMSINIH ApPYKECTBa-aHaA03M, CbOTBETHO OICHKAaTa II0 METoJa He
Ou Omaa 0OeKTHBHA W PEAAUCTHYHA.

3. CpenHa mpeTeraeHa IeHAa Ha aKIHHTE T'bPryBaHH HAa peryAHpaH masap

Axmumre Ha ,TK-UMOTH" Al e oTroBapaT Ha HM3ucKBaHuaTa Ha § 1 or Hapenba No 41 or

11.06.2008 r. na K®H 3a M3MCKBAHHUATA KBM ChIBbPIKAHHETO HA OOOCHOBKATA Ha LleHaTa Ha

aKIUUTE HA IIyOANYHO APYIKECTBO, BKAIOYHTEAHO KBM IPHAATaHETO Ha OLICHBYHH METOOH, B
*CquanTe Ha npeobpasyBaHe, JOTOBOP 3a CBBMECTHO MNPEMIIPUATHE U THPrOBO IIpEAsaraHe
* (Hapemfa Ne 41) 1 He MoraT fa 6bAaT ONPENEACHH KaTO ,aKTHBHO THPTYBaHU".

V. OOocHOBKa Ha Teraarta

[Ipu ompeneAsiHe Ha CIIpaBeflAMBaTa ILIEHA Ha JAPYKECTBOTO Ca 3aA0KEHH TETAA, KOUTO Hati-
I'BAHO CHOTBETCTBAT HA KOHKpEeTHHTe obcrosreactBa oTHocHO ,TK-MMOTH® AL C oraen
HaIlpaBEHUTE PA3SCHEHUs I10-Tope 3a IPHYMHHUTE IIOPaAH, KOUTO HE MOraTr Jla Ce€ NpHAoXar
OLICH'EYHM MOJEAH 34 OITEHKATa Ha APYKECTBOTO € OIIPEAEACHO TETAO OT 100% ua MeTona Ha
HeTHaTa 60asancoBa CTOMHOCT Ha aKTHUBUTE.

VI. HaTOuHHIHK HAa HHbopmanusa

HpH HU3TOTBAHCTO Ha HacTodllara oboCHOBKATa HAa IicHaTa Ha aKIHHUTE H3IIoA3BaHa
I/IHCpOpMa.U;HEI OT CACJHHUTEC U3TOYHHITH!

® Brarapcka HapogHa 6anka — https://www.bnb.bg/

e MunucrepcTBo Ha puHancute — https:/ /www.minfin.bg/
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e DBrarapcka ¢ormoBa 6opca — https:/ /www.bse-sofia.bg

¢ HammoHaAe€H CTaTHCTHIECKH HHc'mTyT https [ /www.nsi.bg/

e [lauuu oT GUHAHCOBH oT4eTH Ha ,TK- -MMOT “ ALl

https://www.bloomberg.com/europe

e PetfitTunrona areanusi Moody’s — https: / /www.moodys.com
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