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OBOCHOBKA HA CITPABEIAVIBATA LIEHA HA AKIIMUTE HA ,PUACKU AEH“ ALl

I[.Pe3ioMe Ha ZaHHHTE OT OILlEHKATA

1. Pe3roMe HaA ZAaHHHTE OT OLEHKaTa Ha ,Puackm Aeun” Al

Axknuure Ha ,Puacku Aer” Al He oTTOBapsAT Ha M3NCKBaHuaTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. nHa KPH 3a n3uCKBaHUATA KBM ChABPKAHUETO HA 060CHOBKAaTa Ha IleHaTa Ha
aKIUUTE Ha IyOAMYHO APYKECTBO, BKAIOYHTEAHO KHM IIPHAAraHETO Ha OLICHBYHU METOOH, B
caydaure Ha npeobpasyBaHe, LOTOBOD 38 CHBMECTHO IPEAIPHUSTHE M THPLOBO IPEIAATAHE
(Hapenba Ne 41) 1 He Morat xa 6bAaT ONpeAeAeHH KaTo ,aKTHBHO THPTyBaHM®, JOKOAKOTO HE
C€ TBPTyBaT Ha PEryAHpaH Iasap.

CropasenanBaTara IleHa Ha akIUuTe ce onpeneas ChraacHo 4a. 5, aa. 3 ot Hapenfa No 41 ua
K®H, kaTo noayueHaTa CTOHHOCT € IpeACTaBEHA B CAeABAIATa TabAHIIA.

Cnpaeednuea uena Ha axuus Ha ,Puncku Aen” AL

IIpeTeraena

MeTox (B AB.) Terao Oena exa
Meron Ha AUCKOHTHpPAHU CBOOOAHHU
HapyuYHHU IIOTOLM Ha Pa3lOAOKEHHE Ha 0% - =
koMmnanugara (FCFF)
Merton Ha HETHaTa CTOMHOCT HA aKTUBUTE 80% 8.8542 Am. 7 0833 aB.
(NAV) B xma. aB.
MeTon Ha KOMIIaHHY ITa3apPHUA AHAAO3H 20% 4.1287 AB. 0.8257 aB.
CTOHHOCT Ha aXuus C’BLAACHO HA. 5, aa. o
3 ot Hapea6a Ne 41 na K®H 100% 7.90904s.

OmpeneseHaTa IOCPEACTBOM IIPETETASHETO HA H3YHCAEHHTE II0 TPU MOMIEAA OIEHKH Ha
»PUACKH aeH” Al cmpaBemamBa 1ieHa 3a akuug 7.9090 aB. mam oblia croifHOCT Ha
apyxectsoto 3 493 460.66 aB. [Ipu oreHKaTa ca B3€TH IO BHUMAHHE ITOCTUTHATHTE [0
MOMEHTa DPE3yATAaTH Ha KOMIIAHHATA, KaKTO H HallpaBEeHHUTE IIPOTHO3U 3a Pa3sBHTHETO M.
Hsmoa3BaHuTE MOZIEAH, IPEACTABEHH B TabAuIlaTa mIo-rope, JaBaT JOCTOBEPHA IIPEACTaBa 3a
APYIKECTBOTO, BE3MOXKHOCTUTE My Jla TeHEepHpa NIPUXoaU U redaaba, a ChIO Taka oTpassaBatr
U CIIpaBeJAuBaTa CTOMHOCT, KOSTO Ce IIoAydaBa IIPU CHIIOCTABKATA C APYKECTBA-aHAAO3H.

[pyXecTBOTO peasusupa OTPUIlaTeACH (UHAHCOB pe3yATaT B [ABE OT TPUTE IIbAHHU
dunanCcOBH roguHu B mepuoma 2020r. — 2022. r. [Ipy*eCcTBOTO TEHEpHpa HEINOCTOSHHH
IIPUXOAH OT OCHOBHAaTa CH OEHHOCT M KaTo IIIA0 000poTa € CHUAHO HEsICEH W TPYAEH 3a
OPOTHO3HpPAaHe, B €AHa OT INOAMHHUTE MMaMe PBCT Ha IIPHXOOUTE, a B cAeABalnara CIafi,
OTIEAHO TIe€HEpHpaHa Iledasba mpe3 mocaegHaTra roagmHa € OaarogapeHHUE OCHOBHO Ha
duHanCcHpaHe, Thi KaTo (DHHAHCOBHS PE3YATAT OT OIEPATHBHA AEHHOCT € OTPHLATEAEH, a
TO3H AOIIBAHHUTEACH IIPUXOJ € TBBHPJAE BEPOSTHO Ja MMa €IHOKpaTeH eEeKT, 3a Ja MOKe aa
C€ 3aA0XKM KaTo IIOCTOSHEH B MyATHIIAMIIUPAHETO Ha ObaemuTe npuxonu (KeM 31.07.2023r.
OTHOBO IreHepupa 3aryba ¥ criaj B IIPUXOAUTE) U €BEHTYaAHH Nedasbu, KOeTo IIpaBH TPYALHO
IIPHUAOKHMM METOZa Ha AUCKOHTHUPAHUTE IIApUYHU IIOTOIH, IIOPAaN KoeTo Oellle N3roTBeHa U
AuKBuAanuonHa oneHka ot "UMIIAKT OLIEHUTEAHU" OO/. B momreaHeHNe, HEOOGXOAUMOCTTA
OT M3TOTBSHE HA AMKBU/IAIIMOHHA OIIEHKA € ¥ 00CTOSATEACTBOTO, Y€ II0AyYeHATa CTOMHOCT Ha
aknuuTe Ha [IpyXecTBOTO II0 MeToAa Ha HETHaTa CTOMHOCT Ha aKTHBUTE W II0 METoJa Ha
KOMIIaHHH [Ia3apHH aHaAO3H CE€ pa3AndaBa IIOBEYE OT 2 IBTH.

IToayyeHaTa AMKBHUIOAITMOHHA cTOMHOCT Ha ,Puacku aen” A/l or "MUMIIAKT OLIEHUTEAN"
OO/l e B pasmep Ha 6 506 425 aB. B croTBeTCTBHE C 49A.6, aa.l, 1.1 or Hapenba Ne 41 nHa
K®H nenara Ha akiua Ha [py:KecTBOTO, CbrAaCHO H3rOTBEHATa AMKBHUAAIIMOHHATA OLICHKA
or "MMIIAKT OILIEHUTEAN" OO B pasmep Ha 14,73 AB. 3a axkIuad € W TAxXHaTa
CIIpaBellAMBa Il€Ha, JOKOAKOTO HaJBUINaBa CIIpaBeAMBaTa LiEHA Ha aKIMHUTE, OIIpeAcACHA
CBraacHo 4a.5 ot Hapenba Ne 41 ma KOH.

OcBeH usrorBeHata KbM 20.09.2023r. AMKBHAAIIMOHHA CTOMHOCT Ha ,Puackm; aAeu“ Al ot
"UMITAKT OLIEHUTEAN" OO/ 3a meauTe Ha HacTodIiara oO0OCHOBKa Ha CIIpaBEIANBATA
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OBOCHOBKA HA CIIPABEIAVMBATA LIEHA HA AKL[I/II/ITE HA ,PUACKU AEH* ALl

[leHa Ha aKL{UTe, Ipe3 mocaeaHure 12 Mecema mpemu narara Ha OO6oCHOBKata HE €
U3rOTBSIHA, M IyOAMYHO OIIOBECTEHA [Apyra OleHKa Ha JpyXKeCTBOTO, H3IOTBEHA OT
HE3aBUCHM OIIEHHUTEA. ‘ ;

JIpy?KECTBOTO HfMAa HEONEPaTHBHM AKTHBH KBM /JaTaTa HA TIOCACAHMS IyOAMKyBaH
opuTupan (pUHAHCOB oTYeT KBM 31.12.2022 1.

CuuraMe, ¥e HC € HaAMYHA [pyra ChUIECTBEHA pH(bOpMAalusl 33 AKIMUTE H LICHUTE UM,
OCBeH mIpeacTarenara B Ta3u OO0CHOBKA.

2. Pe3iloMe Ha OoIleHKaTa Ha akuusa Ha ,, TK-Hmorn” AL

CrpaBefanBaTa [€HA HA aKLUHTE CE ONpPeNeAs ChFAACHO 9A. S, aa. 3 OT Hapemfa Ne 41 Ha
K®H, kaTo moAy4eHATa CTOMHOCT € IIPEACTABEHA B cAeABalaTa TabAuIa.

Cnpaeednuea yena Ha axyus Ha ,, TK-Hmomu” Al

IIpeTeraeHa
MeToa, (B AB.) Terao Ilena P
ueHa
Meroa Ha JUCKOHTUPAHU CBOOOIHHU
[IAPHUYHU IIOTOIIH Ha PA3M0AOXKEHHE HA 0% - -
koMmitanusra (FCFF)
H TOM T Ha aKTUBHUTE
Meron na neTHara CTOHHOC ax 100% 0.75 aB. 0.75 aB.
(NAV) B xma. AB.
MeTon Ha KOMIIaHUY [1a3apHU aHAAO3H 0% - -
CTOHHOCT Ha aKIMS ChLAACHO 4YA. 5, aaA.
100% ,75AB.
3 or HapeaGa Ne 41 na K®H ? 9
Cpennara npeTeraeHa nasapHa (6opcosa) 0.75 AB
LIeHa Ha aKIMHTE 34 II0OCAeAHUTE 6 Mecena : )

Coraacuo m3rorBena or B®B Al crpaBka ¢ 00001IeHM AAaHHU 3a THPTOBHATA C aKIUHU OT
emucusita Ha TK-Vimoru All, oCBlIIECTBEHA Ha peryaupaH nasap B nepuoza ot 09-04-2023
10 09-10-2023 r. BKAIOUHTEAHO, pasIioaaraMe ChC CAeHATa MHPOPMAITHS:

CpemHo-TIpeTeraeHa IieHa 3a Iepuoza 0.7500 aB.
O6bu1 TepryBaH o0eM B IepHoaa 9 348 akuun
Bpoit caeaku B riepuoaa 4 cmeakH
Bpo#i TEProBCKU CECHH B IIEpHoa 123 cecun

ITo cmucwhaa Ha § 1 or JdombaHuTeAHuTe pasmnopendu ma Hapenba Nedl ma KOPH ,Armmwm,
THPrYBaHM aKTHBHO' Ca aKIUH, KOUTO OTTOBapAT €AHOBPEMEHHO HA CAEAHUTE ABE YCAOBUSL!

a) 3a NPEAXOMHUTE IIICCT MECeLia IIPCAN AaTara Ha obocHoBKarTa:

aa) UMaT MHHHMaAEH CPeNHOAHEBEH obeM Ha THProBHs B pasMmep Hati-maasko 0,01 % or
061us 6poii aKIMK Ha APY*KECTBOTO OT MSCTOTO 3a THPLOBHUSI C U3THPryBaH Hali-roasM obeM
aKIyM 3a IIepuoaa, UAU '

¢

66) cpopmupar He mo-mMaako or 1 % oT obmusa o6opoT Ha BCHYKH aKIIMH, THPTYBaHH HAa
MSICTOTO 3a T'HPrOBHSI C U3THPIyBaH Hali-roaaM obeM aKIuu 3a IIEepHoaa;

0) 3a IpeaXOmHUTE LIECT Mecella NMpeau AaTtara Ha o0OCHOBKaTa Ha MSICTOTO 3a ThPTOBHS C
U3THPTyBaH HaM-roadaM o6eM akIlUH 3a IIepHoja:




OBOCHOBKA HA CITPABEIANBATA LIEHA HA AKLIMUTE HA ,PUACKU AEH¢ AT

aa) CACAKH C aKIMH Ha APYXKECTBOTO Ca CKAWYBAHHU IIPE3 HE IO-MaAKO OT IIOAOBHHATA OT
BCHYKH TBPTOBCKH CECHH, BKAIOYCHH B IIEPUOLA, KATO IIPE3 IIOCACTHUTE TPHU MeEccla IIpeau
Jatara Ha 000CHOBKaTa uMa CACAKH B IIOHC TPHUACCCT ThPIOBCKH CECHH, UAU

66) 6posiT Ha CAEAKHTE B PAMKHUTE Ha €AHA THPIOBCKA CECHSI B HE II0-MAAKO OT TPHAECET
TBPTOBCKU CECHU, BKAIOYEHH B IIIECTMECEYHHS IIEPHOA, KOHTO HE € 3aABbAKHTEAHO [a ca
IIOCAEIOBATEAHH, € HE II0-MAAKO OT IIET.

BunHo ot mpemocraBeHHTE NAaHHU C THProBUsTa Ha akmuure Ha ,TK-IMotn” A/l Ha
peryAaupan Iias3ap, T€ HE OTIOBapsaT Ha H3HCKBaHuATa Ha § 1 or Hapenba No 41 or
11.06.2008 r. Ha K®H 3a nauckBaHusaTa KbM ChABPKAHHUETO Ha 000CHOBKATA Ha IleHaTa Ha
aKUMUTE Ha MyOAMYHO APYKECTBO, BKAIOYHUTEAHO KBM IIPHAATAHETO HA OIEHBYHH METOH, B
caydaute Ha mnpeobpasyBaHe, JOTOBOP 3a CHBMECTHO IIPEANPUATHE H THPTOBO IIPEIAATAHE
(Hapen6a Ne 41) u me moraT ga 6batT OIPEAEACHH KaTo ,aKTUBHO THPTyBaHU .,

Omnpenesenara MocpeCTBOM IPETETASHETO HA U3YMCAEHHTE TI0 TPH MOJIEAA OLIEHKH Ha ,TK-
Hmotn” Al cipaBemauBa IeHa 3a akuusg ¢ 0.75 AB. mau obmia CTOHHOCT Ha APYy?KECTBOTO
173 539.50 aB.

C pewenne ma PMBC $§IMGoa oT 14.11.2003 r. € pasIOpefcHO NpPEyCTAHOBSIBaHE Ha
Ipou3BoACTBeHaTa AeHHocT Ha ,TK-MMmoru“ Al (upeauinuno HamMmeHoBauue ,Kabuae-AB“
All), a B IIOCAEACTBHE BBB BPB3Ka CBIIECTBEHATA HECHTYPHOCT BHB BB3MOIKHOCTTA Ha
APYXKECTBOTO [Oa IPOABAXKH Ja (YHKIIMOHHpA KaTo AeificTBaino mnpeamnpusarue OB6IIOTO
cpbpanme (OC) Ha akmumoHepure or 28.02.2020 r. mpHeMa pelIeHME 3a NMPEKPaTSIBaHE HA
APYHKECTBOTO U 0 OOABABAHETO My B AHKBHuanus. CAel HAKOAKO IIPOMEHM Ha CPOKa Ha
AuMKBHAauud, Toh € ymaeaxeH mo 30.07.2023 r. Ha mposemeno Ha 22.06.2023r. O6110
ce0paHue, axKIMOHEPHUTE Ha [APYKECTBOTO B3UMAaT peEUIEHHE 3a INpeKpaTsBaHe Ha
IPOU3BOACTBOTO MO AMKBHAAIINA H IPOABANKABaHE Ha NEHMHOCTTA HA OCHOBaHHE 4a.274 oT
ToproBckusa 3axoH. B3eTOTO pelleHHe e OTpPa3eHO C BIUCBaHE B THPrOBCKH PETUCTHP KBM
Arennuda nmo BraucBaHugara Ha 06.07.2023r.

HMmatiku npeaBus, 4e APYyKECTBOTO € C IIPEYCTAHOBEHA AEHHOCT Mpe3 MocAeAHUTe HouTu 20
TOAVHHY, HACKOPO € IIPEKpaTeHa MpolieAypara My IO AMKBHAAINS U PEasHO BCE OIIE HE
HU3BBPIIBA AEHHOCT, KOETO IPABU TPYAHO IPHAOKHM METOAAa Ha NAUCKOHTUPAHHUTE NAPUIHH
IOTOIM M METOJA Ha IIa3apHHUTE aHaAo3U, Oellle M3roTBeHa M AHMKBH/JIAIMOHHA OIIEHKA OT
"UMIIAKT OLEHHUTEAH" OO, rp. Codwmsa, ya. "Bpabua’ Ne 15 B. [eiiHocTHTE IIO
HU3TOTBAHETO Ha OLIEHKATa Ca OCBIMECTBEHH OT €KCIIEPTH Ha ApyxxKecTBoTo Cepreit Mammax u
Hanexna TlerkoBa - awumneHsupanu u ceprudumupann ot KHOB. Iloayuenarta
AMKBHZAIHOHHA CTOHHOCT € B pa3aMmep Ha 231 707 aB. uau 1,00 aB. 3a akuus.

Creraacno pasmopeznbara Ha ua.6, aa.l or Hapenba 41 ma KPH, cupasensuBara 1ieHa Ha
aKIUKUTE € TAXHaTa AMKBUAAIHOHHA CTOMHOCT B CAy4YaHuTe, KOTaTo:

1. AMKBHAAIIMOHHATA CTOWHOCT HAJABHIIABA CIIPABENAHNBATA LIEHA Ha aKILUHATE, OIMPEacACHA
CBrAaCHO 4A. O, AU

2. obmoro crbpaHre Ha aKIMOHEPUTE € IIPHEAO PEIIECHUE 34 AUKBHAAIIMS HA APYKECTBOTO
HAM OPYKECTBOTO € B IIPOM3BOACTBO IO HECBCTOSITEAHOCT IIPH yCcAOBHATA Ha 4Ya. 630 oT
THProBCKUA 3aKOH.

JIOKOAKOTO moAydYeHATa AHKBHAAIIMOHHA CTOMHOCT Ha J[[py:KEeCTBOTO € IIO-BHCOKa OT
ImoAy4eHaTa CIpaBeNAHBA ChrAacHO 4a. 5, aa. 3 ot Hapenba Ne 41 ma KPH To orroBapsa Ha
ycaoBHETO Ha 4A.6, aa.l, 7.1 ot Hapenba Ne 41 ma KPH u AuKBUIaIiMoHHATA CTOMHOCT HAa
aKIMHUTE My MOXKE Ja CE M3II0A3Ba, KaTo TAXHA CIIPaBEIAHBA.

OcBen m3rorBemara KpM 20.09.2023r. ankBmmanumoHHa croliHoct Ha ,TK-Umoru“ A ot
"UMITAKT OLIEHUTEAWM" OO/l 3a meaute Ha HaAcTodIlaTa O0OCHOBKA Ha CIpaBegAMBaTa
IIeHa Ha aKIUHTe, IIpe3 IocAaeauuTe 12 Mecena mpeau parara Ha ObocHoBKata He €
H3TOTBSHA M IyOAMYHO OIIOBECTEHA [Apyra OLeHKa Ha J[py»KeCcTBOTO, HU3rOTBEHA OT
HE3aBHCHUM OLICHUTEA.



OBOCHOBKA HA CITPABEZIAMBATA LIEHA HA AKIIMUTE HA ,PHUACKH AEH“ Al

[Ipy>KEeCTBOTO HsIMA HEONEPaTHBHH aKTHBH KbM [aTara Ha IOCACAHUA myGAUKyBaH
MeXAMHEH (PUHAHCOB OTYET KbM 31.07.2023 r.

3. Pe3ioMe Ha ZAaHHHTE OT OICHKATa Ha ,,ﬂoﬁpymancxa mebea” ALl

AxtmuTe Ha JlobpymxaHncka Medbea” A/l He OTTOBApAT HA H3UCKBAHUATA Ha § 1 or Hapenba
No 41 ot 11.06.2008 r. Ha K®H 3a usucxkBaHuaTa KbM CBABPKAHHETO HA o0OCHOBKaTa Ha
[eHaTa HA AKIHHTE HA MyGAMYHO APYKECTBO, BKAIOUUTEAHO KBM IIPUAAraHeTO HA OLCHBIHN
MeToau, B CAydauTe Ha IpeobpasyBaHeE, [OTOBOP 3a CHLBMECTHO NPEANIPHUATHE U THPIOBO
npenaarane (Hapenba Ne 41) u He morar aa 6'baAT ONPENEACHH KATO ,aKTHBHO THPTYBaHU",
JIOKOAKOTO HE C€ THPIyBaT Ha PETYAUpaH Masap.

CrpaBepsuBaTaTa IeHa Ha aKIUUTE CE ONPEACAT Ceraacuo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, KaTo mmoAydeHaTa CTOMHOCT € IIPEICTABEHA B CAC/BaIlaTa TabAHIIA.

Cnpaeednuea ueHa HA AKYUSL HA ~d06pydxcancia meben” AL

IIpereraena

MeTox (B AB.) Terao lena i
MeTox Ha AUCKOHTHPAHU CBOOOIHH
[apUYHY IIOTOIY Ha PA3IIOAOKEHHE Ha 0% - -
komnauuara (FCFF)
MeTox Ha HeTHATAa CTOMHOCT Ha aKTHBUTE 80% 3.6659 AB. 5932 aB.
(NAV) B xua. AB.
MeTo HA KOMIIaHUH Ma3apHH aHaA03U 20% 1.6564 aB. 0.331 as.
CroiiHOCT Ha AKIHSI C’bTAACHO YA. 5, aa. o
3 or HapenGa Ne 41 na KPH 100% 3.264n.

OnpeneseHaTa MOCPEACTBOM IIPETETASHETO Ha HIYMCACHHTE IO TPH MOJEAA OLCHKM Ha
Jlobpymkancka mebea” ALl cipaBefsnBa LCHA 3a aKIUd € 3.26 AB. mam 0011 CTOMHOCT Ha
apyxectsoto 335 281.22 aB. Ilpu oneHkara ca B3€TH INOJ, BHUMAHHE IOCTUTHATHTE MO
MOMEHTA PE3YATATH HA KOMIIAHHUATA, KAKTO M HANPABEHUTE NPOTHO3M 38 Pa3BUTHETO 1.
M3moA3BaHUTE MOLEAH, IIPEACTABEHH B TabAuIlaTa O-rope, AaBaT JOCTOBEPHA IIPEACTaBA 32
[PY#KECTBOTO, BB3MOKHOCTUTE My /14 FeHEpHpa NPUXOAN U neuaaba, a ChIIO Taka OTpassaBaT
U CIpaBefIAMBaTa CTOMHOCT, KOSTO CE II0AY4aBa [IPH CHIIOCTAaBKAaTa C APYXKECTBA-AHAAO3H.

JpyXEeCTBOTO pPeasusupa OTPHULIATEACH duHaHCOB pe3yATaT B ABE OT TPUTE TOJAHHH B
mepuoga 2020r. — 2022 r., KAKTO M HE OCBHILECTBABA pcasHa OEHWHOCT, a ABIIEPHOTO MY
apyxectso ,Jraa Mebea“ EOO/I e mpeyCTaHOBHAO IIPOU3BOACTBOTO Ha Mmebean, KoeTo IIpaBu
TPYAHO IPHAOKHMM METO/la Ha AMCKOHTHPAHHTE IapHIHM IIOTOLH, IIOPpajM KOETO bermre
H3rOTBEHA M AMKBHAanMoHHA omeHka or "MMIIAKT OLUEHUTEAN" OO. B mounAHeHUE,
HeOOXOOMMOCTTa OT H3rOTBAHE HAa AHUKBH/AIMOHHA OIEHKa € H obCTOATEACTBOTO, dUe
IoAydeHaTa CTOMHOCT Ha aKNuuTE Ha [Ipy?KecTBOTO IO METOJAA Ha HETHAaTa CTOMHOCT Ha
aKTHBUTE U IO MeTOo[a Ha KOMIIAHHH [1a3apHH aHAAO3H C€ pa3sudana II0BEYE OT 2,2 IpTH.

[loAydeHaTa AMKBHAALMOHHA CTOMHOCT Ha ,JlobpyaxaHcka mebea” A or "HMMIIAKT
OLIEHUTEAUN" OO/ e B pasmep Ha 1 682 418 aB. B croTBeTCTBHE C 4A.6, aa.l, 1.1 or
Hapenfa Ne 41 ma K®H mnemara Ha akuus Ha [IpyKeCTBOTO, CbraaCHO H3ITOTBCHATA
AMKBHAANMOHHATa oleHka or "MMITAKT OLIEHUTEAN' OO/ B pasmep Ha 16,36 aB. 3a
aKLMs € U TAXHATa CIpaBefAMBa I€HA, JOKOAKOTO HaJBHIIaBa CIIpaBEJAMBAaTAa IL€HA Ha
aKIMUTE, ONIpeieAeHa chbraacHo 4.5 or Hapenba Ne 41 na KPH.

Ocgen uarorBeHara KpM 20.09.2023r, AMKBUAAIIMOHHA CTOMHOCT HA ,J100pyaKancKa Mebea”
Al ot "HUMIIAKT OLIEHUTEAN" OO/l 3a umeauTe Ha HacTodIlara obocHOBKa Ha
cupaBefAMBaTA LEHA HA AaKIHWUTE, INpe3 TIOCACAHHTE 12 Mecela mpeaw Aarara Ha
O60CHOBKATa HE € M3rOTBAHA M IyGAMYHO ONOBECTEHA Apyra OIlEHKa Ha [Ipy?KecTBOTO,
HM3TOTBEHA OT HE3AaBUCUM OLIEHUTEA.



OBOCHOBKA HA CITPABEOAWBATA LIEHA HA AKITMUTE HA ,PUACKU AEH® A

JpyXecTBOTO HsIMa HEONEpPaTHBHM aKTHBH KbBM JaTaTa Ha IIOCAEAHHUS ITyOANKYBaH
oguTHpan ¢drHaHCOB oTUeT KM 31.12.2022 1.

4. Pe3ioMe Ha JaHHHTE OT OIleHKAaTa Ha , Kaymer” Al

Axnunre Ha ,Kaymer” A/l He oTroBapsaT Ha nM3uCKBaHuaTa Ha § 1 or Hapenba Ne 41 ot
11.06.2008 r. Ha KPH 3a H3UCKBaAHHATA KbM ChALPKAHHUETO HA 000CHOBKATA HA IigHATa Ha
aKIMUTE Ha IIyOAMYHO APYKECTBO, BKAIOYHUTEAHO KBbM IIPHAATAHETO Ha OLCHBYHM METOAU, B
caydauTe Ha IpeobpasyBaHe, OJOTOBOP 3a CHBMECTHO IPEAIPHUATHE U THPIOBO IIpelsaraHe
(Hapenba No 41) u He MoraT ga ObaaT ONPEAEACHH KATO ,aKTUBHO THPIYBaHU, JOKOAKOTO HE
Ce ThPryBaT Ha PEryAHpaH Iasap.

ChopasegauBarara Ii€Ha Ha aKIUHUTE ce onpeneas Creraacuo 4a. 5, aa. 3 or Hapenba Ne 41 na
K®H, kaTo moAyueHaTa CTOMHOCT € IpeACTaBEeHA B CAeABAIIaTa TabAHIIA.

Cnpasednuea uena Ha axuus Ha ,Kaymem?” AL

MeTox (B AB.) Terao IMena TpeTeraena

meHa

MeToa Ha AUCKOHTHPAHU CBODOIHU

MapHUYHH IIOTOIH Ha Pa3IIOAOKEHUE Ha 0% - -

komnanugara (FCFF)

MeTon Ha HeTHaTa CTOMHOCT Ha aKTHBUTE 80% 4. 8058 AB. 3.860 AB.

(NAV) B Xx#a. AB.

Meroa Ha KOMIIaHUY Na3apHU aHAAO3U 20% 6.1871 aB. 1.2374 aB.

CTOMHOCT Ha aKIHA C’BTAACHO 4A. 5, aa, o

3 or Hapenba Ne 41 na KPH 100% 5.10

OmnpeneseHaTa IIOCPENCTBOM IIPETETASTHETO Ha H3YHMCACHHUTE IO TPH MOJEAA OIEHKH Ha
SKaymer” ALl cripaBe/iauBa IieHa 3a akuusa € 5.10 AB. nau obiia CTOHHOCT Ha APYyXRECTBOTO 3
617 450.40 aB. Ilpm omeHKaTra ca B3€TH IIOJ BHHMAaHHE IIOCTUIHATHTE OO0 MOMEHTA
pe3yATaTH Ha KOMIIAHHSATA, KaKTO H HAIPaBEHUTE IIPOTHO3H 3a pPasBUTHETO M.
H3moa3BaHuUTE MOLEAH, IIPEACTABEHH B TabAuIlaTa IO-TOpPE, AAaBaT AOCTOBEPHA MIpe/cTaBa 3a
JIPYKECTBOTO, B3MOKHOCTUTE My [a M€Hepupa IIPUXOAH K Iedanba, a ChIIo TaKa OTpa3aBaT
H CIIpaBeJIANBAaTa CTOMHOCT, KOSITO Ce IIoAydYaBa IIPH CBIIOCTaBKaTa C JPYKeCTBa-aHaAO3H.

JpyXeCTBOTO peaAn3upa OTPHIATEA€H (PUHAHCOB PpE3yATAT B JIBE€ OT TPUTE TOAWHHU B
nepuoga 2020r. — 2022 r., KakTo ¥ TpeHAA B IIPHUXOJUTE € HEMOCTOSHEH H II0-CKOPO
HEraTHBEH, KOeTo IpoAabAXaBa H KbM 31.07.2023r. oTAeaHO mnpeaBun TpyAHaTa
MaKpOUKOHOMHYECKa oOOCTaHOBKa € TpPYAHO Ja C€ HallpaBH aJl€EKBaTHa IIPOTHO3a 3a
OBAEIOTO M pa3BUTHE, KOETO IPaBH TPYAHO IMIPHAOKHM METOJA Ha AUCKOHTUPAHUTE
MapHUYIHM HOTOLM, [IOpaaH KOETO Oellle M3rOTBEHA U AMKBHIAIIMOHHA olieHKa oT "MMIIAKT
OLIEHUTEAN" OO/I.

IToayueHaTa AMKBHAALMOHHA cTodHOCT Ha ,Kaymetr” Al or "MMIIAKT OLIEHUTEAN" OO/ e
B pasmep Ha 7 789 826 aB. B crorBercTBHE C 4A.6, aa.l, T.1 or Hapexba Ne 41 na KPH
IeHaTa Ha akiua Ha JpyKeCcTBOTO, ChrAACHO H3TOTBEHATA AUKBHIAIIMOHHATA OLCHKa OT
"UMITAKT OLIEHUTEAN" OO/ B pasMmep Ha 10,98 AB. 3a aruHsa € U TIXHaTa CIIpaBeJANBa
IIeHa, JOKOAKOTO HaJBHIIABa CIIPABEJAHNBATA Ll€HA Ha aKIUHTE, OIPEICACHA CBLAACHO YA.S
ot Hapen6a Ne 41 na K®H.

OcBen wusrorBesatra ksM 20.09.2023r. AuMKBHAalMOHHAa cToiiHOCT Ha ,Kaymer® Al ot
"UMITIAKT OLIEHUTEAUN" OO/l 3a 1eanTe Ha Hacrodmara obOCHOBKa Ha CIIpaBeJsHBaTa
IIeHa Ha akKIHHUTe, IIpe3 IocAeAHHTe 12 Mecella Ipeau Aarara Ha ObocHoBKaTa HE €
N3rOTBAHa ¥ IIyOAMYHO ONOBECTEHa [Apyra OIleHKa Ha [lpyKecTBOTO, HIrOTBEHA OT
He3aBHCHUM OIIEHUTEA.
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JpyKecTBQTO HsIMa HEOIEPATUBHM AaKTMBM KBM JaTaTa Ha IIOCAEHUA TTy6AMKyBaH
OMHUTHpaH (PUHAHCOB oT4eT KM 31.12.2022 1.

5. Peslome Ha JaHHHTE OT OIlEHKATA HA »IIpOrpaMHH NPOAYKTH I
cucremu” ALl

Axupure Ha ,[IporpaMau mpoAyKTH U cucTeMu” A/l He OTIOBapAT Ha M3MCKBAHMSTA Ha § 1
or HapemBa Ne 41 or 11.06.2008 r. ma K®H 3a H3UCKBAHHUSITA KbLM CBIBPIKAHHETO HA
ofoCcHOBKaTa Ha II€HATAa HA aKIWHTE HA OYOAMYHO JPYIKECTBO, BKAIOYMTEAHO KEM
[IPHAATaHETO HA OLICHBYHM METOAM, B CAyYauTe Ha IpeobpasyBaie, JOTOBOP 32 CHBMECTHO
IPEANPUATHE U THProBo npepsarane (Hapexmba Ne 41) u me morar ma 6baaT ompeneseHu
KaTo ,aKTHBHO THPIyBAHU", JOKOAKOTO HE CE€ THPIYBAT HA PETYAUPAH I1a3ap.

CrpasensnBaraTa IleHa Ha aKIMUTE C€ OIpeaeast CBraacHo d9a. 5, aa. 3 or Hapenba Ne 41 Ha
K®H, kaTo moay4ueHaTa CTOMHOCT € MPEACTABEHA B CACABAIIATA TabauIia.

Cnpaeednuea yena Ha axyust Ha ,JlIpozpamuu npodyxmu u cucmemu” Al

IIpeTeraena
MeTox (B aB.) Terao Hena o —

Meron Ha AMCKOHTHUPAHU CBOOOMHM
IIAPUYHH IIOTOLM Ha PA3II0AOKEHHE HA 0% - -
komnanusara (FCFF)
?ﬁf\?f‘;;niei‘;“a CTOUHOCT Ha AKTHBUTC | 509, 18.285 aB. 18.285 AB.
MeTon Ha KOMIIaHWMY ITa3apHU aHAAO3H 0% B .
CroiiHoCT Ha aKUHuA CBrAaCHO 4YA. 5,

100% 18.29 as.
aA. 3 or HapenGa Ne 41 na K®H 00% 8.29

OnpeneseHara NOCPEACTBOM IIPETETASHETO HA HM3YUCACHHTE IO TPU MOM€eAa OIIEHKH HAa
»IIporpaMun npoaykTu u cucremu” Al cipaBeqanBa licHa 3a axuus € 18.29 AB. HAn obma
CTOMHOCT Ha ApyxKecTBoro 23 673 332.28 an. IIpu omeHkara ca B3€TH IIOJ BHHMAHHE
IIOCTHTHATHTE 10 MOMEHTA PE3YATATH HA KOMIIAHHATA, KAKTO M HAIPABEHHUTE IIPOTHO3H 34
pasBHTHETO M. M3IOA3BaHHTE MOJEAW, MPEACTABEHM B TabAHIIATA mo-rope, pasar
AOCTOBEpHA INPEACTaBa 3a APYKECTBOTO, BB3MOXKHOCTHTE My [a I€HEPHPA NPHXOAH U
mevasba, a CHINO TaKa OTPA3sBaT U CIPABEJIAMBATA CTOMHOCT.

Kommanusita ordynTa TpeHA HAa HAMAA€HHE B HETHUTE CH IPHUXOAU OT Hmpomax6ou 3a 2022
roauHa, KaTo Claja € ApacTUdYeH U € B pazMep Ha 50% kaTo Bb3AmM3ar ma 418 xuma. AB.
cupsamo 832 xua. aB. IIpes 2021r ApyKeCTBOTO € 0T4eA0 peCT oT 49% mo LIUTHPaAHHUTE BEYE
832 xma. aB. crnpsmo 558 xma. aB. 3a 2020r. JIpyKeCcTBOTO peaan3upa M (PUHAHCOBHU
IPUXOAX , HO TEXHUSA TPEH/ € CTabHAHO B IIOCOKA Ha HaMmaieHHe 3a mpumep mpes 2020r. ca
609 xua. aB. ,a mpe3 2021r : 369 xua. aB. u npes 2022r. ca 125 xma. aB. KM 31.07.2023r.
IIPHXOAUTE CA OTHOCUTEAHO MACHTUYHM CIPAMO ChInMa nepumoa Ha 2022r., HO meuaabara e
no-uncka 81 x aB. Copamo 108 XuA. AB. C orae; HapacTBAHETO Ha pasxogHara 4acT,
Ilpeasun BCcu4YKO TOBA € TPYAHO [a CE OTYETE IIOCTOSHEH TEMII 3a obopoTa Ha KOMIIaHUATA
u [la C€ IIpeABUAM B KaKBa CTENEH MOXKE [a HapacTBa HAU HaMaA€e B OBACINETO, HO IIO-
CKOpO TpCHAA € B II0COKa Ha HaMaAeHHE B nobaBKa 3a TakbB HM3BOJ MOIKE A CBHAHM H OT
BAOLIABama C€ MaKPOHKOHOMHYECKA OOCTAHOBKA W BAMIAHETO HA OCHOBHHUTE AMXBEHH
IPOIEHTH OT CTPaHA HAa IEHTPAAHHTE OaHKHM M 3aTAraHETO Ha KPEAUTHPAHETO B OMHUT 3a
OBAQJBaHE Ha HHGAaIMATa. KOMIAHHATA OTYHTA APACTHYEH CIOam B MIPUXOAUTE  OT
ACHHOCTTA CH 3a IOCAEAHATA IbAHA (DUHAHCOBA TOAMHA B, a IedasbuTe CBIIIO ca
HEIIOCTOAHHH M II0 CKOPO HaMa AfiBally, HETHHS MapX CBIIO € TPYAEH 3a IIPOTHO3HPAHE C
OTA€/L BUCOKMTE My OTKAOHEHUSA, OTACAHO H3MEHEHHETO KaTo phcr B HOK mapacTBa Bce
loBede, a ToOBa Ce OTpasdABa HEGAArONPHUATHO B HM3YHMCASBAHETO HA CBOGOAHMS [IApUYEH
IIOTOK YHHUTO TPEHJ € B IIOCOKA HA IIOHUKEHHUE, Thil KATO TE3M €AEMEHTH Ca OCHOBHU
ACTEPMUHAHTH IIPH HIYHUCASBAHETO MY. BCHYKO ToBa mpaBu TPyAHO INPHAOKHM H HE
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0COBEHO TOAXOMAIN METOAA Ha AMCKOHTHPAHHUTE MAPUYHHM IIOTOIH, IOPagH KOETO Oelie
HM3TOTBEHa U AUMKBHAalMoHHa oueHka ot "MMIIAKT OLIEHUTEAM" OO/. B nmombaHeHHE,
HEOOXOMMOCTTa OT H3TOTBSIHE HA AWKBHAALMOHHA OIEHKA € U OOGCTOSTEACTBOTO, Ue
ImoAydYeHaTa CTOMHOCT Ha akuuuTe Ha [Ipy:KeCTBOTO IO METOAAa Ha HETHATAa CTOMHOCT Ha
aKTHBHUTE € II0-HHUCKAa OT IoAyYeHaTa AUKBHAAIIMOHHA OIIEHKA, KAKTO U HEeBBLXMOIKHOCTTA
3a HaMHpaHE Ha KOHKPETHO APYKECTBTO aHAaAOT II0 METOAA Ha Na3apHUTE MHOXKHUTEAH 3a
APY?KECTBA AaHAAO3H C OTAE[, MHBECTHILIOHHHS H PHCKOB NpodHA HA APYKECTBOTO H
crenudukaTa B AeiHOCTTA MY.

IToayuenaTa AuKBHAAllMOHHa CTOMHOCT HA ,lIporpaMHM IpPOAYKTH H cucTeMu” Al ot
"UMITIAKT OLHEHHUTEAHN" OO/ e B pasmep Ha 31 458 392 aB. B croTBeTcTBHE C 4A.6, aa.l,
1.1 or Hapenba No 41 ma K®H nenara Ha axuus Ha JpPy»KECTBOTO, CHLAACHO HM3TOTBEHATA
AuKBHAanuonHara oneHka ot "MMITAKT OLUEHUTEAN" OO B pasmep Ha 24,30 aB. 3a
AKIHA € U TAXHaTa CIIpaBeIAHBAa LIEHA.,

Ocsen usrorsenara KpM 20.09.2023r. AUKBHAAIIMOHHA CTOMHOCT HA ,[IporpaMHU IPOAYKTH
u cucremu” A/l ot "UMIIAKT OLIEHUTEAHU" OO/l 3a 1eauTe Ha HacTofmara o60CHOBKA Ha
CIIpaBeAMBaTa II€HA Ha akIUHUTe, Ipe3 InocaeaHuTe 12 Mecella mopeau parara Ha
OGocHoBKaTa He € M3TOTBSHA W IyGANYHO OIOBECTEHA [Apyra OIEHKA Ha JIpy»KecTBOTO,
H3rOTBEHA OT HE3aBHUCHM OIICHUTEA.

[pyReCTBOTO HSAMa HEONEpPATHBHH AaKTHBH KbM [arTaTa Ha MOCAEAHHS IyDAMKYyBaH
oxuTHpaH (puHAHCOB oT4eT KM 31.12.2022 r.

6. Pe3loMme Ha JAaHHHTE OT OIeHKaTa Ha ,PAAEH-TEKC” Al

Axnuure Ha ,PAAEH-TEKC” A/l He oTroBapsT Ha u3ucKBauHusTa Ha § 1 ot Hapenba Ne 41 ot
11.06.2008 r. ma KPH 3a n3uckBaHudaTa KbM ChABPKAHHETO HA 060CHOBKATAa Ha IieHaTa Ha
AKIMUTE Ha MyOAMYHO APYIKECTBO, BKAIOUUTEAHO K'BbM IIPHAAraHETO HA OICHBYHHU METOIH, B
cAy4yauTe Ha IpeobpasyBaHe, HOTOBOP 3a CHBMECTHO IIPEAIIPHUSITHE H THPLOBO IIPEIAAraHe
(Hapenb6a Ne 41) 1 He moraT aa 6BIAT OIpeEACHH KaTO ,aKTHBHO THPIYBAaHH®, JOKOAKOTO HE
Ce THPryBaT Ha PEryAUpaH mnasap.

CrnpaBefanBaTa IleHa Ha aKIUHUTE ce onpeneass CbraacHo 4a. 5, aa. 3 ot Hapenba Ne 41 Ha
K®H, kaTo nmoaydeHaTa CTOMHOCT € IIpPeZICTABEHA B CAEABAIIATa TabAnIIA.

Cnpaeednuea uena Ha axKyusi Ha ,,Panen-mexc” A

IIpeTeraena
MeTox (B AB.) Terao Ilena ena
MeTon Ha AUCKOHTHUPaAHH CBOOOAHU
NapuYHY IIOTOIH Ha Pa3lIOAOXKEHHE HA 0% - -
komnanuara (FCFF)
MeTon Ha HeTHATAa CTOMHOCT Ha aKTUBHUTE 0% ) )

(NAV) B xuA. AB.
MeTon Ha KOMIIaHUHU [IA3apPHU AHAAO3H 0% - -

CTOHHOCT Ha aKUMSA C'BbFAACHO 4A. 5, aa.

0% -
3 ot Hapen6a Ne 41 Ha KPH

OmnpeneaeHara MOCPEACTBOM IIPETETASHETO HA H3YHCACHHTE II0 TPHU MOJEAA OIEHKH Ha
»PaaeH Tekc” A/l cupaBeIanBa IieHA 3a aKLUd € OTPHIATeAHA cToHHOCT. [IpH olleHKaTa ca
B3€TH II0J BHHMAaHMHE IIOCTHTHATHUTE A0 MOMEHTA pe3yATaTH Ha KOMIIaHUATa, KaKTO U
HallpaBEeHUTE IIPOTHO3M 3a pasdBUTHETO ii. [IpeABUA OTPHUIIATEAHUTE CTOMHOCTH HA MOJEAUTE,
IIpEICTaBeHH B TabAuIlaTa II0-TOpe M HEBB3MOXKHOCTUTE My Ja IeHepHpa MIPHXOAH H
rneyasba e M3N0A3BaHa AUKBUAAIIMOHHA CTOMHOCT OT (bUpMa OIIEHUTEA.



OBOCHOBKA HA CIIPABEIIAVMBATA LIEHA HA AKIIMWUTE HA ,PUACKH AEH Al

IIpes 2022 r. APYKECTBOTO HMAa IIPHXOAH CaMO OT OTAABAHE IO/ HACM IpHUTeXxRaBaHUTE OT
Hero crpamu. PHHAHCOBHA PESYATAT Ha [APYXKECTBO B Kpad Ha 2022 e oTpuIATEAEH, KaTO
sary6ara CAEA AaHBIM BB3AN3A HA 22 XHA.AB. AHAAOIMYHO € CBCTOSHUETO U KBM
31.07.2023r. KoraTo (pMHAHCOBUS Pe3yATarT € 3aryba B pasmep Ha -25 x.AB.

,Pasen-Texc* Al HaMa ydacTHs B ABLIEPHH 1 aCOUUMPAHN IPyXKECTBA.

OCHOBHUTE AKTHUBH Ha APYIKECTBOTO Ca HE/BMIKUMH VMMOTH KakKTO M CHOPBKEHUI TpaifHo
3aKpelIeHH 3a MPHTEKABAHUTE OT APYKECTBOTO MOIEMACHH MMOTH, KATO IIAOIIAJK, VAU
orpaigy BBTPELIHMA H BRHITHM TONHAA. B ordera HEABIZKMMHUTC HMOTH H CBOPBIKECHUATA,
3aBeleHn KaTo ABATOTPAMHY aKTHUBM BB3AM3AT HA CTOMHOCT 45 XWA.AB.. 3abAXKEHUATA HA
npyxecTBoTo ca raasHo KM TK Xoax A/l u B Kpad Ha 2022 r. BB3aAM3aT Ha croiHocT 891
xuA.AB. CoBCTBEHMAT KallMTaa Ha APY’KECTBOTO B Kpas Ha OTYETHATA 2022 r. BB3AH3a Ha
croiftHOCT - 843 XHA.AB. (MHHYC OCEMCTOTHH YETHPHAECET U TPHU XHAAIH A€Ba)., a KBM
31.07.2023r. e -868 XMA.AB. (MHHYC OCEMCTOTHH YETHPHAECET U TPU XHAALHU A€Ba) IIOpaju
KoeTo bellle M3rOTBEHA ¥ AMKBH/IAIXIOHHA OIICHKA OT "UMITAKT OLIEHUTEAN" OO/.

[ToaydyeHaTa AMKBH/IAIIMOHHA crotinoct Ha ,Pasen Texc” A or "MMIIAKT OLIEHUTEAN"
OO0/] e B pasmep Ha 250 329 aB. B CROTBETCTBUE C 4A.6, aa.1, T.1 or Hapen6a Ne 41 na KOH
HeHaTa Ha akiusa Ha [Ipy’KeCTBOTO, CBrAAQCHO HM3TOTBCHATA AHKBHIAIMOHHATA OUEHKA OT
"MMITAKT OLUEHUTEAU" OO/ B pa3mep Ha 4.99 AB. 32 aKumMA € U TIXHATa CIPaBEIANBA
Hena, ZJOKOAKOTO HA[BHUINABA CIPABEIAMBATA LICHA Ha AKIMUTE, OLPEACACHA CBrAACHO 9A.S
ot Hapenfa No 41 na KOH.

Ocpen marorseHaTa kKbM 20.09.2023r. AMKBHAAIIMOHHA CTOMHOCT Ha ySPasen-tekc” All or
"UMITIAKT OLIEHUTEAW" OO/l 3a meAnTe Ha HacToAllaTa obocHOBKA Ha CIpaBemavBaTa
IleHa Ha aKIIMHTE, [Ipe3 TOoCAeAHHTE 12 Mecema mpead aarara Ha O0ocHOBKaTa HE €
W3rOTBSIHA M IIyDAWYHO OIIOBECTEHA Jpyra OIEHKa Ha [pyxecTBOTO, HU3TOTBEHA OT
HEe3aBUCHM OIICHUTEA.

JIpy?kecTBOTO HAMAa HEONMEPaTHMBHM AaKTHBH KBM JaTara Ha IIOCACAHUA IyOAMKyBaH
omgutupaH (puHAHCOB oTdeT KbM 31.12.2022 1

7. ChoTHOIIEHHE HA 3aMSIHA

Onenkara Ha “TK-UMOTW” A k®Mm 25.09.2023 r., ompenead 4HuCTaTa CTOMHOCT Ha
HMYIIECTBOTO (CIIpaBEIANBATA CTOMHOCT Ha cobcTBeHnd KamuTaa) € onpeneseHa Ha 231 707
aB. CripaBeiauBaTa CTOMHOCT Ha aKIHMHUTE Ha “TK-UMOTH” Al ce u3dmcasBa KaTo Jucrara
croitmocT Ha uMyuiecTBoTo Ha “TK-MMOTH” Al ce pasaean Ha 6post akIMu B oOpBIleHNE —
231 386 6p. ITo cmuckaa Ha Hapenba 41 Ha KPH "Axnuu B oGpaieHue" ca U3AaACHUTE OT
IPY?KECTBOTO AaKIHMH C H3KAIOYEHHE Ha obparmo wuskynenmre. “TK-UMOTH” Al He
npuTexkaBa obpaTHO H3KyneHu akuuu. CrpaBefsuBaTa croiimoct Ha “TK-UMOTH” Al e
mzumcaeHa Ha 1,00 AeB 3a BCsKa aklus B OOPBIIECHUE.

Oneukara Ha LIOBPYIXKAHCKA MEBEA“ A/l xBM 25.09.2023 r., ompenecada dYHCTaTa
CTOMHOCT HA HMMYUIECTBOTO (CIpaBeIAMBAaTa CTOMHOCT Ha coOCTBEHHA KamuTaa) €
onpeneseHa Ha 1 682 418 aB. CripaBefauBaTa croiigoct Ha akruure Ha LJOBPYI2KAHCKA
MEBEA“ Al ce n3umcagBa KarTo YucTaTa CTOMHOCT Ha MMYHIECTBOTO Ha JJOBPYI2KAHCKA
MEBEA“ AJl ce pasaean Ha Opost akuuu B oGpwienue — 102 847 Gp. SJIOBPYI2KAHCKA
MEBEA“ A/l He mpuTexaBa obparHo H3Kynenu axkuuu. ClpaBelanBaTa CTOMHOCT Ha
JIOBPYIXKAHCKA MEBEA® Al € u3uncacHa Ha 16,36 AB. 3a BCAKA aKIys B OOPBIIEHHE.

Omenkara Ha ,KAYMET“ AL xBM 25.09.2023 r., ompeneasa 4ucTara cTofHOCT HAa
HMYIIECTBOTO (CIIpaBelAMBaTa CTOMHOCT Ha COGCTBEHHMS KaIuTaa) € omnpeaescHa Ha 7 789
826 aB. CnpaBegauBaTa CTOMHOCT Ha axKIUUTE Ha LJKAYMET® AL ce u34YHCAABA KaTo
gucTaTra croiHocT Ha HMymecrBoro Ha L,KAYMET® Al ce pasnmean Ha Oposl axIuu B
obpriienre — 709 304 O6p. JKAYMET“ Al He mnpurtexanBa 0o0paTHO H3KYIECHM AaKIIHUH.
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CnopaBepauBata croitaoct Ha ,KAYMET“ A e usuncaena Ha 10,98 AB. 3a BcsgKa akius B
obprIeHuE,

Ounernkara zHa ,JIPOTPAMHU ITPOOYKTU U CUCTEMU* Al xwm 25.09.2023 r., onpeneasa
qrcTaTra CTOMHOCT Ha HMYINECTBOTO (CIIpaBENAMBATA CTOMHOCT Ha COGCTBEHHSA KAIIUTAA) €
omnpeneaeHa Ha 31 458 392 aB. CupaBemamBarta cToMHOCT Ha akiuure Ha ,,JIPOTPAMHU
[TPOOYKTHU 1 CUCTEMH® Al ce n34YucASIBa KaTo YHUCTATA CTOMHOCT HA HMMYIIECTBOTO HAa
>~/ IPOTPAMHU IMTPOAYKTU U CUCTEMMU“ Al ce pasmeau Ha Oposi akiuu B obprwineHne — 1
294 332 6p. ,[IPOTPAMHMU ITPOAYKTU U CUCTEMU“ Al He mpuTeRaBa 06paTHO U3KYTIEHU
aknuu. CropasemaumBaTta croiimoct Ha ,L,JIPOTPAMHU TIPOAYKTM WM CUCTEMU“ Al e
usgucacHa Ha 24,30 AB. 3a BcgKa akIlus B OOpBILECHHUE.

Ouenkara Ha ,PAAEH-TEKC“ A kBM 25.09.2023 r., ompeneada 4ucTaTa CTOHHOCT Ha
HMYIIIECTBOTO (CIIpaBefAHBaTa CTOHHOCT Ha COOCTBEHHI KalluTaa) € ompeaeaeHa Ha 250 329
AB. CrnpasBepauBaTta croiiHocT Ha akuuuTe Ha L,PAAEH-TEKCY A/l ce u34YHcCAdIBa Karo
YucTrara CTOMHOCT Ha umyliecrBoTo Ha ,PAAEH-TEKC® AJl ce pasmeaum Ha 6pos akluu B
obprmenue — 50 174 6p. ,PAAEH-TEKC“ Al He npuTexaBa 0OpaTHO HU3KYIIEHU AKITHH.
CopasenauBara crotinoct Ha ,PAAEH-TEKC“ ALl e usuncaesda Ha 4,99 AB. 3a BCAKAa aKIUs B
obprIIEHHE,

Onenkara na ,PUACKU AEH“ Al xeMm 25.09.2023 r., ompemeas uymcTaTa CTOHHOCT Ha
HMYIIECTBOTO (CIIpaBelANBATa CTOMHOCT Ha COOCTBEHMsI KallUTaA) € onpeaescHa Ha 6 506
425 aB. CopaBegauBara croiiHocT Ha akuuute Ha ,PHUACKU AEH“ Al ce m3uucaagBa KaTo
YHucTaTta CTOMHOCT Ha mMymiectBoro Ha ,,PUACKU AEH® Al ce pasgean Ha 6Gpost akiuu B
obprmenne — 441 707 6p. ,PUACKU AEH“ Al e npurexkasa o6paTHO H3KYIIEHH AKIHH.
CuopaBemauBara croiinoct Ha ,PUACKU AEH“ Al e n3uncacHa Ha 14,73 AB. 3a BcgKa akIUsd
B oOpBIllcHHE.

Ha ocmoBamme ua.123, aa.l, 1.1 ot 3IIIILK cnpaBemauBara CTOMHOCT Ha COGCTBEHHS
KaluTaa Ha BCAKO OT IIpeoOpasyBalllUTe Ce APYKECTBA € OIpeNeAc€Ha KbM jaTa, KOATO HE
MOXe Ja ObAe IIo-paHO OT eIUH MeCel] OT JaraTa Ha J0oroBopa 3a npeobpasyBaHe.
CnpasenauBara cTOMHOCT Ma cobcTBeHuss Kamutaa Ha ,TK-MUMOTHU® Al - npuemalinu
APYKECTBO 1 IpeobpasyBainuTre ce Apyxecrsa - JOBPYIXKAHCKA MEBEA“ ALl, "KAYMET"
AL, "TIPOTPAMHU ITPOOYKTU U CUCTEMU" Al, "PAAEH-TEKC" A u "PUACKU AEH" ALl
e ompeneaeHa KM 25.09.2023 r.

OmpeneaaHeTo Ha CIpaBeJAMBaTa I€eHA Ha aKIUHUTE Ha BCAKO OT IIpeobpasyBallyTe Cce
ApPYy:KeCTBa M CHOTHOIIEHHETO Ha 3aMsHa Ha aKIUUTE Ha IpeobpasyBalllUTe ce APYIKECTBa
Cpelly akIMK Ha npueMaioto ApyxkectBo ,TK-MMOTH“ Al e 0CBIIIECTBEHO B CHOTBETCTBUE
c 4ya.123, aa.1, 7.1 u 1.2 u aa.2 or 3IITILK u Hapenba Ne 41 or 11.06.2008 r. ua K®H 3a
H3UCKBAaHUATA KbM CBHABPKAHUETO Ha OODOCHOBKAaTa Ha I€HATa Ha aKIHHUTEe Ha MyOAHYHO
APY3KECTBO, BKAIOYHTEAHO KBM I[IPHUAATAHETO HAa OIEHBYHH METOAM, B CAyYauTe Ha
npeobpasyBale, JOTOBOP 3a CHbBMECTHO MPEANPUATHE H THPrOBO IIpPeAaraHe.

B pesyarar Ha BAMBaHETO dYHCTATA CTOMHOCT Ha HMYLIECTBOTO, IIPEMHHABAIIO OT
npeobpasyBaiuTe ce apyxectBa KM , TK-UMOTH“ Al mie 6bae B pasmep Ha 47 687 390
AB.

CBHOTHOIIEHHETO Ha 3aMsHa € HM3YHCAEHO KaTo YaCTHOTO Ha CIpaBeJAHBaTa CTONMHOCT Ha
HMYIIIECTBOTO Ha IpeobpasyBalliuTe ce ApyKecTsa U O0posg Ha TEXHUTE aKIHM B 00OpBIIeHUE
Ce pas3ZieAn Ha YaCTHOTO HAa YHCTaTa CTOMHOCT Ha uMmyilecTtBoro Ha ,TK-UMOTHU“ A1 u bpos
Ha HEroBUTEe akKuuu B obOprbineHue. C orael MHHMMaAHH OTKAOHEHHSI BCAEACTBHE Ha
3aKPBrACHHS, IIOAYIYEHOTO CHOTHOIIEHUE € 3aKPBIACHO [0 CEAMHA 3HaK CA€l JeCeTHYHaTa
3ameTas.

BpOHT aKIIHH OT IIPpHCMAaIIIOTO APYZKECTBO, KOUTO BCCKH aKIIHOHED Ha Hpeo6pa3yBaJ.LmTe ce
APYXKECTBaA IIoAy4daBa, CE€ yCTaHOBABa KaTo 6pOHT Ha IIpHUTEXABAHUTE OT CBHOTBETHHS
aKIIHOHECP aKIMKh B CBEOTBECTHOTO npeo6pa3yBa1u;o CC APYIKECTBO CE€ YMHOXKU IIO IIOAYYE€HOTO
CBOTHOIIICHUE Ha 3aMsdHA.
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OBOCHOBKA HA CITIPABEZIAVBATA LIEHA HA AKITUUTE HA ,PUACKU AEH® Al

HOAy‘{eHOTO II9A0 9YHUCAO € 6pOHT aKIIUU OT KallTasa Ha IIPHEMAIIOTO [APYXKECTBO, KOHTO
CBHOTBETHHAT aKIIMOHEP HoaydaBa.

AkuoHEpUTe Ha mpeobpasyBalluTe Ce APYXKECTBA, KOUTO B PE3YyATAT Ha HIYUCACHHATA
cAefBa /la TIOAyYaT [I0-MAAKO OT €{HA aKI{s B IPHEMAIIOTO JIPYKECTBO, [IOAYIABAT II0 €IHA
akI¥s B NPHUEMAIOTO APYKECTBO, a Pa3AuKaTa A0 I'bAHHA pasMep Ha ClpasefinBaTa 51
CTOHMHOCT € 3a CMeTKa Ha [IpueMaloTo ApyKecTBo. Pazaukara ce U3UNCAABA KATO OposT Ha
IPUTEKABAHUTE OT CHLOTBETHHS AKLUOHED aKIUH B npeobpasyBaluTe ce APYIKECTBA Ce
YMHOKH 110 M3YHCACHATA CIIpaBeJAUBa LIeHA Ha aKIud Ha npeobpasyBalIuTe CE APYKECTBA.
[IoAyYEHOTO HHMCAO C€ M3BaKAA OT CIIPABCIAMBATA LIEHA HA €/IHA aKkIud OT KalluTasd Ha
NPHEMAIIOTO APYKECTBO.

[lopagu MaTeMaTH4YCCKaTa HEBBL3MOXKHOCT AKIHMHTE HA BCEKH OT/AEACH aKIMOHEP B
peofpasyBaliiTe ce APYKeCcTBa Aa 6b1aT 3aMEHEHH C aKIuH B [IpHeMaroTo APyKeCTBo C
HAI'BAHO EKBHBAACHTHA CTOHHOCT, pasAMKaTa [0 Tasu CTOMHOCT caeaBa [fga Obae
KOMITICHCHPaHA C IOI'GAHUTEAHH ITAPUYHU [TAQIIAHUS B CBOTBETHHSA Pa3sMED.

B caenBamara Tabauila ca IIPEJACTABEHM CBOTHOIICHHSITA Ha 3aMdAHA, IpU KOUTO
AKI[MOHEPUTE Ha MpeofpasyBallluTe Ce APYKECTBA ILIE IIOAYYAT aKIUHh OT YBCAUYICHHMETO HA
KaIluTasa Ha IMIPUEMAIoTOo JPYyKECTBO.

TK-UHmoTu JJoGpyaxaHn

I‘Ipe::{?();?;namu ce ALl cka meGea Kaymer ALl IIIC AL PaAe:n'rexc Pm\c:; A€H
APY (mpuemano) AL
Bpoil aklH 231 386 102 847 709 304 1294 332 50174 441 707
Yucra CTOHHOCT Ha
HUMYILLECTBOTO )
{cnpaBegAMBAa 11€HA) 231 707 1 682 418 7 789 826 31 458 392 250 329 6 506 425
CripaBeauBa
CTOMHOCT Ha aKLMs 1.00 16.36 10.98 24.30 4.99 14.73
C'bOTHOIIECHHE HA
3aMgaHa 1.00 16.3357922 10.9671370 24.2710606 4,9823056 14.7097763
8. Hpornosna OIl€HKAa HAa NIPHEMAINOTO APYyIKECTBO
(LR o Hobpyrkancka . Pasen
IIpeobpa3yBamu ce ApyiKecTsa AL Meben Al KaymeTt A}I IIIIC A e aIATL Puackn aex All
(npremamo)
Bpoit akun 231 386 102 847 709 304 1294 332 50 174 441 707
YpucTa CTOMHOCT HA HMYyUIECTBOTO
(cnipaBenAnBa LEHA) 231 707 1682418 7 789826 31458 392 250 329 6 506 425
CrpaBegadBa CTOHMHOCT Ha aKIud 1.00 16.36 10.98 24.30 4,99 14.73
CHOTHOLLIEHHE HA 3aMsIHa 1.00 16.3357922 109671370 24.2710606 4.9823056 14.7097763
[Noaarany ce Opoif akiuu 1679913 7778795 31413 461 249 937 6497 133
IIporao3sna oneska va TK-Mimorw Al CA€/L BAUBAHETO ; L
Bpoit akunu Ha TK-HUmotu All caen BAHBAHETO 47 850 625
Crnpaseaausa croftHocT Ha TK-Mmotn ALl caell BAUBAHETO 47 919 097 aB.
TTapHYHH MAAIEAHNUS 10 CMUChAA Ha 1A.2616, aa.2 or T3 2 089.02 AsB.
Cnpasenansa croiinoct na TK-HmoTn All cAel BAHBAHETO, KOPHTHPARHA C HATPABEHH NAaPHYHH
MAAIAHHA II0 94.2616, aa.2 oT T3 47 917 008 a=.
IIporuoana neHa Ha akuua Ha TK-HMoTH Al cAel BAHBAHETO 1.00 a=B.

[IporHO3HATA OIlEHKA Ha I[IPHEManioTo Apyx*ecTBo ,TK-HUmotu® Al caen BAMBaHETO €
H34YMCACHA KATO CyMa Ha 4YHCTaTa CTOMHOCT Ha MMYILIECTBOTO HA MPUEMAIIOTO APYIKECTBO
_TK-Umotr“ AIl 1 Ha npeobpasyBamuTe ce ApyzKecTBa ,Jlobpymxancka mebea“ All, ,Kaymer®
All, JIporpamuu npoayktu u cucremu‘ All, ,Pasen Texc‘ Al u ,Puacku aea“ All. B pesyarar
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OBOCHOBKA HA CITPABEIAVBATA LIEHA HA AKITMUTE HA ,PUACKU AEH“ ALl

Ha npeobpas3yBaHETO IIPOrHO3HATA OIEHKA (YHUCTAaTa CTOMHOCT Ha HMMyIUecTBOTO) Ha ,TK-
Hmotu“ Al caenr BAUBaHeETO 1€ Bb3au3a Ha 47 917 008 as.

9. OTroBOPHOCT HAa KOMHCHSTA

Komucusara 3a ¢unancoB Hamgzop He e omobpuaa, HHUTO € OTKazaaa OJODpeHHEe Ha
CIpaBelAuBaTa Il€HA Ha aKIMUTE U HE HOCH OTTOBOPHOCT 3a BEPHOCTTA M IIbAHOTATA Ha
ceabpxanmre ce B O0G0CHOBKATA Ha lieHaTa JaHHH.

10. [Oara Ha 0GOCHOBKATa H CPOK HA BAAHZHOCT

ObocHoBKaTa Ha M3TOTBEHATA OLICHKA € u3BbhpuieHa kbM 25.09.2023 r. B € cbC CPOK Ha
BaAMJHOCT [0 IIPMKAIOYBaHE Ha IIpolieAypara mo InpeobpasyBaHe upe3 BIIMCBaHE Ha
npoMsgHaTa B T'BProBCKUS PErHCTHP KBbM ATCHIIUATA 10 BIINCBAHUATA,

11. Opyra cruiecTBeHa HHGOpManusa 3a MeHHTE HAa aKIHHTE

Cuurame, ye He € HaAMYHA APyra CBIIECTBEHA HMH(OPMAIMS 3a aKIHUUTE U IIEHHTE UM,
OCBEH IIpeAcTaBeHaTa B Ta3u OG0CHOBKA.

II. PassacHeHHe Ha H3B'hpPIIEHATAa OILlIEHKA
1. OcHoBHa HH}pOpPMALHS 32 OLEHABAHOTO JpyiKeCcTBO

»PHACKH AeH“ AIl e aKIIMOHEPHO APYKECTBO, BIIUCAHO B T'HPrOBCKHUS PETHUCTHP KbM ATEHIUS
no BnucBammara ¢ EMK 122006101 u e cbc cemasuile M aJpec Ha YIpaBAEHHE: TP.
CamokoB, ya. Cochuiicko moce Ne 9 ,

Perncrpupanusar kanutaa € B pasMmep Ha 441 707 aeBa, pasupenesesd B 441 707 6pos
OOMKHOBEHM, HAAWYHH, IIOMMEHHH aKLUHU C IPABO HA rAaC U C HOMHHAAHa CTOMHOCT oT 1
A€B BCsAKa. Bcuyky akiuu Ha [pyzKeCcTBOTO Ca OT €IMH KAacC M BCHKA aKIIUd JaBa IIpaBo Ha
€IMH raac B o01oTo crbpaHue Ha akUMOHEPHUTE, [IPABO HA AUBHAEHT M Ha AUKBHIAAIIMOHEH
AsA, Cbpa3MEPHH C HOMUHaAHATa CTOMHOCT Ha akIlUsaTa.

[pyxecTBOTO € C IHIpeaMeT Ha OEMHOCT H3KyllyBaHe, IpepaboTKa H peasusalusa Ha
TEKCTHAHM H APYTH CYPOBHHH, IIPOH3BOACTBO Ha MNPEKOH, THKAHH H3AECAHI OT TIX,
BBHIITHOTHEPIOBCKA ACHHOCT U MEXAYHAPOAHA TPAHCIIOPTHA AEHHOCT.

CeulecTByBaHETO Ha OPYKECTBOTO HE € OTPAHHMYEHO CHC CPOK HAM APYro IIPEKPaTHTEAHO
YCAOBHE.

»PHACKE AeH“ Al He IIpUTEKaBa U yIacTBa B ABIIEPHU U aCOIIUUPAHU APYIKECTBA.
»PHAACKHE AeH“ AJl, He mT0A3Ba IPUBACUEHO (PHHAHCHpPaHE OT (PMHAHCOBU MHCTUTYIIHH.

OcHoBeH akruoHep ¢ 97.10% e ,TK-Xoax“ AL, a ocranaaute 2.90% ca cobGCTBEHOCT Ha
bH3UYIECKH AHIIA.

2. CEcTeMmaTH3HpaHA (pHHaAHCOBA HHboOpMamua:

OT4eT 3a medaAbaTa HAK 3aryfaTa K Apyrus 2022 r. 2021 r. 2020 r.
BCEOOXBATEH AOXOM 3a TOAHHATA

1 auyapu - 31 aexeMmBpH

(xHA. AB.) (oaANTHpPAHM ZAHHMH)

HeTnu npuxoau ot nponazkbu 224 241 291

13
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HeTHu nmpuxoaH OT YCAYTH = - -
Jpyre IpHXOaH 311 421 87 |
OGLLIO NMPUXOLH OT ONEPATHBHATA AefiHOCT 535 662 378
OryeTHa CTOMHOCT Ha IIPOAAJACHH AKTHBH ' (44) (67) (14)
M3aMeHeHHE Ha 3aMacuTe OT NMPOAYKLIMS M HE3aPbhpIIeHO ) 39 27)
IPOU3BOACTBO

Pasxoau 3a MaTepuasH (155) (112) (121)
Pa3xofy 3a BBHIIIHU YCAYTH (72) (56) (36)
Pa3xoau 3a IiepcoHasa (209} (210} (207)
Pazxo/ii 3a aMOpTH3aLUsd (28) (31) (29)
Jpyru pasxoau (29) (34) (55)
OG0 pa3xonu 3a OllepaTHBHATA AEHHOCT (537) (471) (489)
CyMu C KOPEKTUBEH XapaKTep - - -
IMeuaaba/(3ary6a) or onepaTHBHA AeHHOCT (2) 191 (2)
PUHAHCOBU NIPUXOAU 10 10 10
IIpuxoau oT hHUHAHCUPAHUA 43 9 -
dUHAHCOBH PA3XOAH (2) (2) (2)
Ieuanba/(3aryba) npean RaHBbILH 49 208 (103)
Pa3xoz 3a JaHBK (4) (23) -
Ileuaaba/(3aryGa) 3a roannaTa 45 185 (103)
JApyr BceoOXBaTeH A0X0J 3a MEPHOAA - - -
O6ur, BceoGxBaTEeH JOXOA 34 mEpHOAA 45 185 (103)
Hoxon Ha aKuHA (B AeBa) 0.10 0.42 (0.02)

Oruer 3a neyanbara uian 3ary6ara u apyrus sceo6xsaren pqoxon | 31 romm 2023 r. 31wam 2022 r.
XHJ1. JIB. XHJI. J1B.
[Tpuxoau oT npoaaxxoH 111 140
Jpyru npuxoau 60 260
OTueTHA CTOMHOCT Ha MPOAA[AeHH aKTHBH ) (39
H3meHeHHe Ha 3anacuTe OT MPOAYKLMS H 23) 26)
HE3aBBPIIEHO [TPOU3BOJICTBO
Pasxonu 3a MmaTepranu (51) (72)
Pa3xomm 3a BBHIIHHU YCJIYTH (56) 27
Pa3xonu 3a nepcoHasna (104) (125)
Pasxonu 3a aMmopTH3anus (16) (16)
Hpyru pazxoau (1) )
DHUHAHCOBH MPHXOOU 6 5
[Ipuxoau oT GHUHAHCHUpaHUs 1 28
(DHHAHCOBH pazxoau (1) ))
[Teyan6a (3ary6a) npeau AaHbLUY (81) 125
[Tpuxoa (pa3xon) 3a JaHBK 0
[Tewan6a (3ary6a) (81) 125
O06mo BceoOXBaTEH 10X0 (81) 125

Hamounur: Odumupanu 200uwHu UHOUBUSYANTHU pUHAHCo8U omuemu Ha dpysxkecmeomo 3a 2020 a., 2021 . u
2022 2. U mesxxouHer HeodumupaH urousudyaner omuem kovm 31.07.2023e.

2022r. | 2021r. | 2020 r.
OT4eT 3a QHHAHCOBOTO CHCTOAHHE
1 auyapn - 31 AexeMBpH
(xmA. AB.) (odumupanu dannu)

AKTHBH

HETEKYIIIA AKTHBH 1287 1335 1401
WMOTH MalllMHH CHOPBXKEHHS 1287 1335 1401
TEKYHIH AKTHBH 2863 2965 2657
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OBOCHOBKA HA CITPABEIAWBATA LIEHA HA AKLIUWTE HA ,PUACKU AEH“ A1

MaTepuasHu 3anacu 218 265 257
TBProBCKH U APYTH B3EMaHUs 2468 2001 2076
Br3craHOBHMHU [aHBIU BBPXY HOXOIHUTE 49 50 73
[Tapuynu cpeacTsa U MapHUIHH €KBUBAACHTH B T.4.! 128 649 251
OBIIIO AKTHBH 4150 4300 4058
31 wnn 2023 1. 31 pexemepu 2022 .
XHUJL. JIB, XHJL. JIB.
HeTexyuiu akTHBH
HWMoTH, MaIIUHK ¥ CHOPBIKEHS 1271 1287
OO0110 HEeTEeKYLIH AKTUBM 1271 1287
Tekymu akTuBu
Marepuantu 3anacu 190 218
TBProBCcKH M JPYTd B3eMaHus 2 489 2 468
BB3cTaHOBHMH IaHBLM BBPXY IOXOJUTE 49 49
IMTapuunu cpencta 65 128
O06mo TeKymu AKTHBH 2793 2 863
O6m10 akTHBH 4 064 4 150

Hamounukx: OdumupaHu uHousudyanHu 200ULHU UHAHCO8U omuemu Ha opyixcecmeomo za 2020 2., 2021 2. u
2022 2. H mesxoureH HeodumupaH uHdusudyaner omuem Kom 31.07.2023e,

OTdeT 3a HGHHAHCOBOTO CHCTOAKHE

2022r. |

2021 r.

|  2020r.

1 anyapn - 31 nexemBpH

(xXmuA. AB.) {odumupanu darHu)
KAIIHTAA H IIACHBH
COBCTBEH KAITUTAA 3992 3947 3762
AKIIMOHEpEH KaluTaa 442 442 442
O6mu PesepBu 56 56 56
Adpyru pesepBu 6840 6840 6840
Harpynana neyasba/3saryba (3346) (3391) (3576)
HETEKYIIIH IACHUBH - = =
TEKYIIIH NACHBH 158 353 296
THProBCKH U APYTH 3a/UbAYKEHHST 131 318 260
3ampaXKeHNA KbM IIEPCOHAAA 17 27 24
3aapAKEeHNS KBM OCUTYPUTEAHU NIPEATIPHATHS 6 S S
Heaxumu Jasbau 4 3 7
OBILIO KAITMTAA H IIACHBH 4150 4300 4058
31rosn 2023 1., 31 nexemBpu 2022 1.
XWJL, JIB, XHJL. JIB,
CoGcTBen KanuTas
OcHOBeH KanuTaj 442 442
O06u pezepru 56 56
Jpyru pe3epBu 6 840 6 840
Harpynana nevanta (3ary6a) (3427) (3 346)
OO6u10 cobecTBen KAanuTAJ 3911 3992
Texymu nacusu
TBHProBeckd M APYTH 3aABIDKEHHS 127 131
3aab/oKeHHUs KbM [IepcoHalia 16 17
3aIbIKEHHS KBM OCUTYPHUTETHU MPEANPUATUA 5 6
JIBIDKUMH JaHBIH 5 4
O0mo Tekymu nacHBu 153 158
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|O6mo nacusu ) 153 ' 158
|06m0 co0CTBEH KAIIHTAJ H [IACMBH - 4064 4150

Hzmounur: O0umupaHu UHOUGUOYAHUL 200UUHU (DUHAHCOSU OTMUemu ,Ha'dpymecmeomo sa 2020, 2021 2. u
2022 2. H mexxdurer HeodumupaH uHousuoyaier omuem kom 31.07.20232.

Axmueu Hacusu u Co6cmeen xanuman'

ArTHBHUTE HA ApyKecToTo mocturar A0 4150 x:aB. 3a 2022 r. KaTo ca NO-HHUCKHU CIPSAMO
2021r, mo mo Bucoku cupsimo 2020r. CrpykTypaTa UM HE C€ U3MEHS 3HAYHTEAHO, HO CE
3a0As3Ba HAMaA€HHE B HETEKYIIHTE 34 CMETKHA PBCT B TEKYIIUTE AKTHUBH. [[pyKECTBOTO
pazuMTA OPEAMMHO Ha KPATKOCPOYHHM MHBECTHIIMH, KOUTO Ca ChCPEAOTOYCHH OCHOBHO B
TBPTOBCKM M APYyTH B3eMaHWs KaTo KbM Kpas Ha 2022r. Te Bb3aM3aT Ha 2468 x.4B.
KpaTKoCpOYHUTE HHBECTHUIIUH CE€ CHCTOSAT OT MATEPHAAHU 3alla3u U MapudHHU CPEACTBA, NpHU
KOHTO CE OTYHUTA A€K CIaj 3a pasTACKIaHUTE IepHoAM. HeTeKylmTe akTHBU Ca HACO4YEHHU
HM3LIHA0 B MMOTH MAIIMHU H CHOPBIKEHUS, KaTO KakKTO Bede Oellle IOSICHEHO, TPH TIX Ce
HabAI0aBa ChHIO IAABHO HaMaAeHHE B 0aAaHCOBOTO MM YHCAO.

B usrounuimre Ha (puHaHCcHpaHe ce 3a0cAsdzBa OYEBHIEH IIpeBeCc Ha COOCTBEHIS pecypc.
CoberBenus kanuTaa 3aeMa Hag 90% 01 HHBECTHITUUTE U IIPE3 TPUTE PA3rACKIaHU TONUHH.
Bucoxara My CTOMHOCT Ce ABAXKH OCHOBHO Ha JAPYru pe3epBH. B kpaa na 2022r. cobcTBeHns
KalluTaA Ha APYXKeCcTBoTO Aoctura A0 3 992 x.AB. AKIVOHEPHHSI KAallUTAA € Pa3NPENCACH B
441 707 akiu ¢ HOMHHAaA 1 AesB,

3arbAXKEHUATA Ha KOMIaHuaTa OeAeikaT IMOCOKa Ha HaMaAeHHe, KaTo OT pasrAeXgaHuTe 3
nmepuoga ca Ha¥f-HHCKH B nocaeanus u 3a 2022r. pp3au3ar Ha 158 x.aB. B chimunara cu te
MIPECTABASIBAT OCHOBHO THPIOBCKM H JAPYTH 3albAXKEHUA M 3aJBAKECHHSA KBM IIEPCOHAAA.
[IpaBu BoeuaTA€HHE, Y€ [APYyKECTBOTO HE pajzduTa HA HETEKyIUM [acuBH M BCHYKH
3a/IbAXKEHNS Ca C TEKYI XapaKTep Npe3 pasraexkaaHuTe nepuonau. Burpekwm ToBa obiiara
AMUAKBHIHA IIO3HUIIMS HE € HapylleHa, Nopaau 3HadYUTEAHO I[I0-BHCOKATa CTOMHOCT Ha
OBP30AMKBAMHN AKTHBH H ISAOTHOTO HHCKO HHBO Ha 3aIABKHAAOCT. [IoAOKEHHMETO H
TeHeHIIMUTE K6M 31.07.2023r ocraBaT CXOOHH, aKTHBUTE Bb3au3aT Ha 4 064 X.AB., 3ama3Ba
CE aHaAOrMYHa M KalluTasoBaTa CTPYKTypa Karo cobCTBeHUs KanTaa Bb3au3a Ha 3 911x.48B.

Hpuxodu u paszxoou;

KoMnanuaTa oTdymrTa TPEHZ HA HaMaA€HHE B HETHHTE CH IIPHUXOAM OT npoaaxkbu. Karto
HamaagBaT ot 291 x.aB. npe3 2020r. mo 224 x.B. B Kpaa Ha 2022r. [IpyKecTBOTO
peaau3upa U APYryu IPHUXOAU , HO T€ Ca C HEIIOCTOSHEH XapakTep , KaTo 3a IpHUMEpP Ipes
2020r. ca 87 x.AB. ,a mpe3 2022r. ca 311 x.aB. IlpegBua ToBa € TPYAHO Ja CE€ OTUETE
IIOCTOSIHEH TeMII 3a 0b6opoTa Ha KOMIIaHUATA U [a C€ IIpeABHAN B KaKBa CTEIEH MOXe Ja
HapacTBa HAH HaMasee B OBAEIEeTO.

Ha To3u ¢oH pasxogure oT onepaTHBHA AEHHOCT GeaexaT PhCT B PA3TACKIAHUTE IIEPHOAH,
IIpeABU KOEeTO Iieyasbure omepaTUBHA AEHHOCT IOCTEHNEHHO ce nobAmxkaBaT Ao 3aryba
KakTo € u mpe3d 2022r. (2 x.aB.) OnepatuBHara nmeyasba 3a 2021r. ce apAXKH Ha BHCOKATa
JacT Ha APYTH IPHUXOAH, HO TpabBa ga ce MMa IpeABHJ, Ue JYacT OT Te3H IIPUXOAU ca C
eTHOKpaTeH e(eKT.

Iloxazateaute EBIT u EBITDA cBiio ca ¢ ¢ IIPOMEHAVMBH CTOHHOCTH OT OTPHUIIATEAHU IIPE3
2020r, mo mobpm u moaoxuTeaHM mnped 2021T M IIOAOKHTEAHH, HO HaMaAdBallld IIpe3
mocaegHaTa pasrTaexaaHa IbaHA (uHaHcoBa rogmHa. KeMm 31.07.2023r. mpy:KecTBOTO
orymuTa 3aryba B pa3Mep Ha -86 X.AB. U cliaZ B IpHXOAHATa dacT crupamo 31.07.2022r.

Ipenxomuure (PUHAHCOBH pE3yATATH HE Ca HEIPEMEHHO IIOKa3aTEeAHH 3a ObAelmTe
¢pHuHAHCOBU pe3yATaTH Ha [IpyKECTBOTO H PE3yATATHUTE 3a MEXKIAWUHHH I[IEPUOLHM HE Ca
HEIIPpEMEHHO II0Ka3aTEeAHH 3a MOAHUIIHUTE (PHHAHCOBH PE3yATAaTH.

HsiMma gpyru ChIIECTBEHH HaHHM OT (PHHAHCOBHUTE OTYETH MAM (PMHAHCOBH CHOTHOLICHUSA
OCBEH II0-TOpe IIPEICTABEHUTE.
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3. IIporHo3Ha ¢(puHaHCOBa HH(pOpPMaIHs HAa NPHEeMaAIIOTO HAPYIKECTBO

CACd BAHBAHCTO

B caemBamara TabAnuiia € IpeAcTaBeH IPOTHO3EH OTYET 3a (PHHAHCOBOTO
Umotn“ Al cae BAUBAHETO.

IIporuo3sex order 3a (tHHAHCOBOTO CHCTOAHHE 31.07.2023
CyMHTe ca B XHASIIH A€Ba IpeaH BAMBAHETO

HeTexymu akTHBU

ceCTOSTHHE Ha ,, TK-

31.07.2023

CAeA BAHBAHETO

HWmoru, mMallluHU, CHOPBKEHUS H 000pyBaHE 0] 4315

Hemarepuasnu akTuBu 0 4

WuBecTriuu B ABIIEPHU IPEATIPUATHS 0 2 244

TBHProBCKHU U APYrU B3EMAHUSI 0 343
OG0 HETEKYINH aKTHBY o 6 906
TeKylIH aKTHBH

MaTepuasHu 3anacu 0 1139

TBPrOBCKH U PYTH B3eMaHUs 214 24 125

PUHAHCOBU aKTHBH, OOSIBEHH 3a npoaaxba 27 27

ITapuyHHU CpeACTBa H MTapUYHH €KBHBAACHTH 0 159

Paaxonu 3a 6baemu nepuonu 0 10
OO1I0 TEXYIUH aKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
CobcTBeH KanuTaa

OCHOBEH KaluTaa 231 47 851

PeszepBu 0 -26 919

PHUHAHCOB pe3yaATaT -58 8 740
OG0 cobcTBeH KanuTaA 173 29 672
HeTexymHn macHBH

TTacuBH 110 OTCPOYEHH NAHBIIH 0 121
O6110 HETEKYIUH MACHBH 0o 121
Texylmu nacHBH

TBProBCKH H APYTH 3aIbAXKEHHUS 68 2 434

IIpuxonu 3a 6paeIY nepuoOAU 139
OGLIO TEKYLIH NaCHBH 68 2 573
OBILIO ITACHBH 68 2 694
O6110 COGCTBEH KAaMHTAA M TACHBH 241 32 366

B caegpaiiiata TabAuila € IMIPEACTABEH IIPOTHO3EH OTUET 3a BceoOxBaTHHS Aoxoj Ha ,TK-

Hmotu“ Al cael BAUBAHETO.

IIporHO3€eH OTYET 32 BCEOOXBATHHA AOXOX 31.07.2023 31.07.2023
CyMHuTe ca B XHAALH A€BA npeay BAHBAHETO cAel BAHBaHETO
IMpuxoxu 2 537
CebecTofiHOCT HA MPOAaKOUTE 7 360
BpyrHaa negaaba -5 177
Apyru npuxonu 0 4
O0mu 1 aAMUHUCTPATHBHH Pa3X0oau 3 335
Ileyan6a oT omepaTHBHA AeHHOCT -8 -154
PUHAHCOBU IIPHUXOAH 0 75
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duHaHCOBU Pa3xogu 1 46
Ileyaaba npeau obaaraHe ¢ ZaHBIH -9 -125
Pa3xon 3a ZaHBK BBpPXYy neyasbara 0 0
HeTHa meyaaba 3a roauHaTa - -9 -125

4. CHAHH H cAaOH CTpaHH HA APYHKECTBOTO

B Tabaunara no-moay € o6001eHa KOHKypPCHTHaTa no3uus B cekropa uan SWOT anasus Ha
OPYZKECTBOTO.

Cunnu cmpaHnu BvamoskHocmu

e Hucka cTeneH Ha 3aIABXKHAAOCT Ha | @ [loreHlnnas 3a 6pOEIIO pa3BUTHE IPHU
APYXKECTBOTO; HOBHIIIEHO TBPCEHE B CEKTOpa B
KOHNTO oncpupa

Bannaxu Cnabu cmpanu

e Bucoka KoHKypenuma C oraca Ha | ¢ Ocrapsaa 6a3a M MalIUHE 32

HapacTBaluTe HOBH Hrpain IIPOM3BOJICBTO U 3aryba Ha masapeH
THPTYBAIllX OCHOBHO C KHTalCKu JISIA;

H
CTOKH

5. OTHOCHMH K'BbM AeHHOCTTA HAa APYIKECTBOTO HKOHOMHYECKH
TEHAEHIHH H YCAOBHSI:

Hemxnocrra Ha [py>XEeCTBOTO, PE3yATATUTE OT AEHHOCTTA M (DHUHAHCOBOTO MYy CBLCTOSHHE
3aBHCAT B 3HAYHMTEAHA CTENEH OT CBCTOSHUETO Ha ObArapckara HMKOHOMHKa. Bcaka
HEraTUBHA NPOMSAHA B €IUH HAH IIOBEYE MAKPOHMKOHOMHYECKH (HaKTOPH, KATO AMXBEHHUTE
HHBa, KOUTO C€ BAMASAT OT AMXBEHHTE HHBa B EBpo3oHara o cmaara Ha IpaBHAATa HA
neHicTBalyss B B’I:AI‘apI/ISI BaAyTeH 60le, I/IHCbAa].lI/IﬂTa, HHUBaTa Ha 3allAaTure,
6e3pa60THuaTa, JyXKAECTPAaHHNTE HHBECTHIIUHM H MEXAyHaApOAHATA THProBHdA, MoraTrT nga
MMaT CBIIECTBEH HebaaronpusaTeH ePeKT BBEPXy AeiiHocTTa Ha [py:KECTBOTO, OIEPATHBHUTE
My pPe3yATaTH U (PUHAHCOBO CHCTOSAHHUE.

ITo pannm ma Brarapcka Hapoana Bamka (BHB) IIpe3 yeTBwmproTo TpuMeceune Ha 2022 r.
raobasHNTE KOHIOHKTYPHH HHAWKATOPH 3alla3BaT HHU3XOAANIATA CH TEHACHIUS M AABAT
MHOVKAIUS 3a BEPHUIKEH CIIaJ HA CBETOBHATA MKOHOMHYECKA AKTUBHOCT. 3a oTcaabBaHETO
Ha HKOHOMHYECKaTa AKTHBHOCT BAHSIHHE OKa3BaT BHcOKaTa HHQAALMSI, BAOIIABAHETO Ha
ycaoBHfITa 3a (pMHAHCHpaHE BCACACTBHE Ha 3aTATraHETO Ha IIapUYHATa IIOAUTHKA Ha
TOAEMHUTE LIEHTPaAHH OGaHKHM, KakKTO H IIPOIBAXKABAINOTO IIpe3 IIepHofa AeHCTBHE HA
CTPOruTE IPOTHBOECIIUAECMUYHH MepKH B Kuraii,

Husxopsmara TEHAECHIMA IIPM KOHIOHKTYPHHUTE HHIMKATOPDH B OCHOBHHUTE TBHPTOBCKH
IapTHBOPH Ha BhArapua oT €Bpo30oHATa IIpe3 YETBBLPTOTO TpuMeceume Ha 2022 r. u B
Ha4yaaoTo Ha 2023 r. e IpeArocTaBKa 3a BAOIIaBaHe HA BBHINHOTO ThPCEHE HAa GEATAPCKH
CTOKM H YCAYTM IIpe3 TO3u IepuoA. IIpeasuna BHcOKara CTENEH Ha OTBOPEHOCT HAa
6pArapckaTa MKOHOMHKA M TOAEMUS [sIA HA u3Hoca B BBII Moxke [1a ce 09aKBa BAOLIABAHETO
Ha BBHIIHOTO TBPCEHE Aa CE OTpa3u B 3HAYUTEAHA CTEIIEH BBHPXy peasHaTa MKOHOMHYECKa
aKTHBHOCT B CTpaHaTa.
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BpyTeH BBTpeEllEeH NPOAYKT

MkonoMmueckaTa akKTHBHOCT B CTpaHaTa Ipe3 Tperoro TpuMeceume Ha 2022 1. ce
noBuiaBa ¢ 0.6% Ha BepmxHa 6a3a Cropes; CE30HHO HU3TAAJEHH NAHHH, HO Ha TOAMIIHA
ba3a pactexxbT Ha peasnust BBII npoabaxu na ce 3abaBa u Bs3an3a Ha 2.9% (copsamo 3.9%
Ipe3 IIPEeAxXoAHOTO TpuMeceume). [lo eaeMEHTH Ha pa3xoAuTE 3a KpallHO H3IoA3BaHE
3abaBAHETO Ha MKOHOMHUYECKATa aKTHBHOCT CE€ OIIPEAEAs OT OTYETCHHUS CIIa[ Ha 3allacuTe B
HKOHOMHKAaTa, KOeTo Oellle YaCcTHYHO KOMIIEHCHPAHO OT YCKOPEHHUS PACTEX Ha BBETPEIIHOTO
TBpPCEHE H (OPMUpPAHUS IIOAOXKHTEACH IIPUHOC Ha HETHHS H3HOC. [loBHinaBane Ha
MKOHOMHMYECKATa aKTUBHOCT Ha oAuIllHa 6a3a Gellle 0TYETEHO B CEKTOPUTE ,,HHAYyCTpHud (Oe3
crpouTeacTBO)’ 1 ,ycayru“. 3aerocrra ce moBuiuu ¢ 1.2% Ha rogumna 6asa Gaaromapenue
TAABHO Ha HapacCTBaHETO Ha 6posl Ha 3aeTUTE AUIA B CeKTopa Ha ycayrure. Kommencarusara
Ha €OUH HaeT IIPOABAXKH Ja OTYHTA BHCOKM TEMIIOBE Ha pacTeX Ha roauinHa 6aasa,
MOAKpEIIeHA KaKTO OT IIOBHINEHHUTe WH(AAIIMOHHH OYaKBaHHUS B CTpaHaTa, Taka M OT
3aCHACHOTO THPCEHE HA TPYJA B YCAOBHSITA HA HApacTBallla HKOHOMHUYECKA AKTHUBHOCT H
yBeAHdaBalll ce HeIOCTUT Ha paboTHA CHAA.

Hudaamus

IIpe3 4eTBBPTOTO TpHUMeEceqyHe ce HabalojaBa U3BECTHO 3abaBAHE Ha rOAUIIHATA MHOAALYS,
KOATO BB3Ae3e Ha 14.3% mpe3 pekemBpu 2022 r. Ta3zm gUHaAMHKa CE€ ONpPEAEAS TAABHO OT
IIPOSIBAEHHETO HA IIPeKU e(heKTH OT OTUETEHOTO B Kpasd Ha 2022 r. ChUIECTBEHO 3abaBsHe Ha
TFOAMIIIHHS PACTEX Ha LEHUTE Ha IIeTPoAa U NPHUPOAHUSA ra3 Ha MEXAyHapOJHUTE IIa3apH.
Nurdaanuara npu XpaHUTE CE€ YCTAHOBHM Ha BHCOKO HHMBO B pPaMKHTE Ha 4YETBBPTOTO
TpuMmeceune Ha 2022 r., KaTo IPOABAXKHK 1a UMA HaW-roAsIM IIPHHOC 3a obuiara mHQAAIHs.
B cpmoto BpeMe nH(aaaTa Ipu yCAYTHTE IPOIBAIKY /1A CE YCKOpsIBa U B Kpad Ha 2022 1.
Tesn m3sMeHeHHs HOKa3BaT, 4e B Kpas Ha 2022 r. nH(GAAITMOHHHAT HATUCK B UKOHOMUKATa
OocTaBa CHACH, HE3aBHCHUMO OT OTCAAOBaHeTO HA NPOMH(AAITHOHHOTO BAUSGHUE Ha BBLHIIIHATA
cpefa MO AWMHHMA Ha  €HeproHocuteanrte. PakTopH, CBBP3aHHM C BETPEIIHATA
MaKpOMKOHOMHYECKA Cpefia, KOUTO ACIpHHAcAXa 3a (popMHpPaAHETO Ha BHCOKa HH(AAIus
npes3 ngaara 2022 r., 69xa HapacTBaHETO Ha PasxoAUTe 3a TPYA Ha €AHWHUIIA IIPOAYKIUS U
pacTexXbT Ha pasxoAuTe 3a KpaiiHo nmoTpebAcHME Ha JOMAaKHHCTBATA.

HxoOHOMHYECKAa AKTHBHOCT H IHKAHYHA IIO3HIIHS HA 6’5Arapcxa'ra HKOHOMHKA

KoHIOHKTypHUTE HHOMKATOPH IIPE3 YEeTBBPTOTO TpuMeceume Ha 2022 r. couar, 4e Ha
Bepm:kHa 6a3a TeMI'sT Ha HapacTBaHEe HA MKOHOMHYECKaTa aKTHBHOCT INe ObJe CXOHEH C
OTYETEHHsI IIpe3 TPEToTo TpuMeceuue. [Ipe3 mbpBara moaoBuHa Ha 2023 r. ce odaksa
oTcaabBaHe Ha HKOHOMHYECKaTa aKTHBHOCT, 3a KOETO MHIe [JOIpHHACA KakTo
[IPOTHO3HUPAHOTO IMOHHIKEHHE Ha 3allaCUTe B MKOHOMHKATA, TaKa W OYAaKBAHUAT II0-cAab
HM3HOC Ha CTOKH BCAEACTBHE HA BAOIIABAllaTa ce raobasHa MKOHOMUYECKa oOCTaHOBKA U Ha
cueruuyHHE 3a Brarapus paxkropu.

Coopen omenxku ma BHB, mpes Tperoro TpuMeceune Ha 2022 r. IUKAWYHATA MO3UIMS HA
HUKOHOMHUKAaTa IPOTBANKH [a CE€ XapaKTepHU3Hpa C IIOAOKHUTEAHO OTKAOHEHUE Ha PEAAHUS
BBII oT noTeHIIHaAHOTO paBHUIIE Ha MPOU3BOACTBO IpPEABH 3HAUYHMTEAHOTO HapacTBaHE Ha
MKOHOMHYECKATa aKTHBHOCT mpe3 2021 r. u mpe3 mspBUTE AeBeT Mecena Ha 2022 r. Tosa
II0KAa3Ba, Ye YacT OT MPOU3BOACTBeHUTE (DAKTOPH B HKOHOMHKATA ca OHAM HaTOBapeHM Hall
ONITHMAaAHOTO MM PaBHHIIE, KOETO € B ChOTBETCTBUE CBhC 3aCHACHMS HATHCK 34 IIOBUIIABaHE
Ha LIEHUTE Ha IIPOAYKTOBUTE U (PAaKTOPHHUTE Ia3apH, FAaBHO II0 OTHOUICHHE Ha Ilazapa Ha
TPYA.

[TokazaTeaure OT KpaTKocpouHara OusHec cratuctuka Ha HCH maBaxa pasHOMOCOYHH
CHTHAAU 34 IIMKAHMYHATA ITO3MUIIUS HA MKOHOMHKATA IIPE3 YETBBPTOTO TpuMmecedne Ha 2022
r.45 WaaukaTopuTe, KOHTO IIPOCAEASBAT TEKyllaTa IIPOM3BOACTBEHA AaKTHBHOCT Ha
¢upmuTe Ha 0Oa3’a OTYCTHH MAaHHH (MHACKCUTE Ha IIPOMHIIACHOTO I[IPOH3BOACTBO, Ha
IPOU3BOACTBOTO B YCAYTHTE, Ha HaTOBapBaHETO Ha IIPOM3BOACTBEHHTE MOIIHOCTH M Ha
obopoTuTe B THProBUATA Ha ApeOHO), ce IO3UIHOHNPaxa 3HAYUTEAHO HaJ ABATOCPOYHATA CH
cpeAHa CTOMHOCT W €OHOBPEMEHHO C TOBa OTYETOXa IIPOoAbANKAaBallla TEHACHIMS KBM
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nono6penne. CBIIEBPEMEHHO IIPE3 YETBHPTOTO TpHMeceune Ha 2022 I, IOKa3aTeAnTe, KOHTO
OTpa3fBaT HArAaCHTE HA MKOHOMHYECKHTE areHTH (HOBepue Ha moTpeburesute u OusHec
KAHMAT), Ce IIO3ULIMOHNPAaxa IO AHATOCPOIHATA CH CPEHA CTORHOCT B pE3yATaT TAABHO HA
IECUMUCTHYHUTE HATAaCu Ha (hUPMHUTE M JOMaKMHCTBATa 38 HKOHOMHYECKATa CHUTyalusa B
cTpaHaTa. HamassiBaHeTO Ha pa3AWuMATa B CIEHKHTE Ha (DHpMUTE OTHOCHO TEKYIIOTO UM
UKOHOMHMYECKO CBCTOSHHE M KPATKOCPOYHHTE MKOHOMHYECKH MEPCIEKTHBHY HaMepH
OTPaXKECHHUE B M3BECTHO IIOHIKEHNE Ha M3YUCASBaHMS oT BHB MHAMKATOp 3a HECHTYPHOCT
IIpe3 4eTBBPTOTO TpuMeceune Ha 2022 r.

OuakBaHHA 334 HKOHOMHYECKATA aKTHRHOCT

Koncrpyupanuar or BHB KOMHO3HTEH KOHIOHKTYPEH HWHAMKATODP 334 HKOHOMUYECKATA
aKTHMBHOCT B bBbBArapuss mpoabAXu [ga HapacTBa Ha BEpHKHa 0asa Mpe3 YeTBBPTOTO
TpuMecedne Ha 2022 r., KOETO € NPeAnocTaBKa [a ce¢ HabAIAaBa CXOfHA TUHAMMKA M TIPH
peasnus BBII Ha crpanara. 3a BepuXKHHS PACTeX HA KOMIIOSHTHUS HHAMKATOP
AOIPHUHECOXA IIOBUIIEHHUETO HA 0OOPOTHTE B THProBUATA HA APEGHO 10 CHIOCTABUMHM IIEHH,
pacTexbT HA MHACKCHTE HA IPOU3BOACTBOTO B CTPOHTEACTBOTO M YCAYTHTE, HAPACTBAHETO
Ha KpPEAUTHATa aKTHBHOCT, KaKTO M IOZOOPSIBAHETO HA HATAACHTE Ha [IOMAKHHCTBATA U
(bupMuTE BLB BCHYKH OCHOBHH CeKTOpH. CBHIIEBPEMEHHO BB3XOAAINATA AHHAMHKA HA
KOMIIO3UTHHSI HHAUKATOP IIPE3 YETBLPTOTO TpuMeceune Ha 2022 r. Gelle orpaHmyaBaHa OT
TIOHIDKCHIETO HA MH/CKCA Ha MPOMSBOJCTBOTO B MPOMUNIACHOCTTA U MOSHIMOHIPAHETO Ha
raobaanusa PMI mox HeyTpaAHaTa rpaxuna ot 50 nyHkra.

IIpe3 mBpBOTO urecT™eceune ma 2023 T PacTexXBT Ha HEKOHOMHUECKATA AKTHBHOCT Ce
O4YaKBa /la CAc/iBa TCHACHLMSA KHM [IOHHUKaBaHE Ha BEPUKHA 6a3a, KoeTo 11e 6516 npuauma
TOAUIIHUAT pacTex Ha peasHud BBII ga npoabaxu ga ce 3abaBa B HawasoTo Ha 2023 r.
Aa mpeMuHe B cAab CIlaz mpe3 BTOPOTO TPHMeECEUHe Ha roauHaTa.47 3a ToBa Ile JOIpUHACS
KaKTO IIPOTHO3WPAHOTO MPOABAXKABAIIO IIOHMKEHUE Ha 3allaCHTe B HKOHOMHMKATAa, Taka U
OYaKBaHMAT II0-CAA0 HM3HOC Ha CTOKM LIPEABH/ BAOIIABAIIATA CE rA00aAHa MKOHOMMYECKA
aKTHUBHOCT U crenucuiHuTe 32 Brarapus gakropu, KaTo 3apaHara 3a H3HOC KBM CTPaHH,
pPasAMYHH OT YKpaiiHa, Ha HE(MPTONPOAYKTH, KOMTO Ca IPOM3BEAECHH OT PYCKH IIETPOA, H
IAAHHPAaHK PEMOHTHH AECHHOCTH BbB BaXXHH 3a U3HOCA IIPEAIIPUSTHS B CTpaHaTa.

H36panu noxasaTeAn HaT. 2018 r. 2019 r. 2020 r. 2021 r. 2022r.
E:Ag:;:ogr))c Ha AeBa 3a 1 14, (B Kpas BHB 1.71 1.74 1.59 1.72 1.83
Bpyren BvTpeien npoayxT (MaH. AB.) HCH 109 964 120 396 120 553 139 012 165384
BBII Ha raaBa OT HACEAEHHETO (AB.) HCH 15 653 17 259 17 386 20212 24 046
EfNI;He:::y;zeH peasen TeMn Ha HCH 3.1 3.4 -4.40 7.60 3.40
BBII HedaaTtop % 4,2 5,2 4,3 7,1 15,1
OAIl (momunasen OAIl Ha romuiHAa BHB
6a3a, %) 0,00 0,00 0,00 0,00 0,20
UIIL (cpemHo ToAMINHO H3MeHeHue, %) HCU 2,8 3,1 1,7 3,3 15,3
Koedpunuenr mna Gespaboruma (3a HCU
aunara Hag 15 r., %) 6,1 5,9 6,7 4,8 5,4
Cpenna meceuna paboTHa 3amaaTa (AB.) HCU 1 146 1 267 1 391 1 561 1761
Tbproseko caamo (Man. eBpo) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Toproscko caano (% ot BBII) BHB -4,8 -4,7 -3,1 -4,1 - 5,8
Texynia cMerka (MAH. €Bpo) BHB 531,6 1147.8 24,4 -1 315,8 - 877,7
Texyma cmetka (% ot BBII) BHB 0,9 1,9 0,0 -1,9 -0,7
ITapuyen arperaT M1 (TeCHUM mapH, MAH. BHEB
AB.) 53 557,2 61 867,3 83 998,2 97 827,7 115 979,7
[Tapuuen arperar M1 (% or BBIJ) BEHB 48,7 51,4 69.7 70,4 70,1
BpyTeH BBHILIEH ABAT ( MAH. €BPO) BHB 37 189,9 37 716,1 38 991,2 41 213,9 44 431,3
BpyTten ppH1IeH apar (% ot BBII) BHB 66,1 61,3 63,3 58,0 52,5
Heren BpHIIEH ABAT (MAH. €BpO) HCH -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren BbHIIEH abar (Y% or BBII) HCH -16,6 21,5 -27.2 -29.2 -30,3
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ApxaBen abar( MaH AB.) BHB 1943052 |24078,1 29 594,5 33274,5 | 378477
dbpxaBeH apar (MaaCTpHXTCKH bAT) BHE
( % or BBII) 22,1 20,0 24,5 23,9 22,9
BI0/UKETEH H3ANIIEK / AeDUIUT (MAH.AB.) EHB 1 898,2 2 579,8 -4 587,6 -5414,8 -4 647.,6
Bromkerer nedunur (% ot BBII) BHB 1,7 2,1 - 3,8 - 3,9 -2,8
Hamouruk: BHB u HCH
6. PuHAHCOBH xoe(pnn.nen'rn
Ne | Iloxasarean 31.07.2023r 2022 r. 2021 r. 2020 r.
1 | O6mo mpuxonu obuuaiinara AEHHOCT B X.AB. 171 535 662 378
2 | duHAHCOBHU NPUXOOH B X.AB, 6 10 10 10
3 | dunancoBH PA3XOIH B X.AB. (1) (2) (2) (2)
7 }({)i;uo pasxoau 3a onepaTuBHATA NEHHOCT B 251 (537) (471) (489)
8 | Ileyaaba/3aryba 3a mepuona B X.AB. (81) 45 185 (103)
9 | O6m BceobGXBaTEH AOXOZL 3a FOAUHATA B X.AB. (81) 45 185 (103)
10 | INapy ¥ napHYHN €EKBHBAACHTH B X.AB. 65 128 649 251
11 | Texyum akTuBH B X.AB. 2793 2863 2965 2657
12 | MaTepuasHnu 3amacH B X.AB. 190 218 265 257
13 | TeKylM IIaCHUBH B X.AB. 153 158 353 296
14 | Heren oGoporten xanuTaa(l1-13) B x.AB. 2640 2705 2612 2361
15 | Obuwa cyma Ha aKTHBA B X.AB. 4064 4150 4300 4058
16 | OO6uro nacuBH B X.AB. 153 158 353 296
17 | CobCcTBEH KallUTaA B X.AB. 3911 3992 3947 3762
18 | Bpoif akuuu B X.AB. 441.707 441.707 441.707 441.707
19 | PenrabuaHocT Ha mpuxoaure (8/1 -0.473 0.084 0.279 -0.272
20 :381;3137;;5111%1\4001* Ha COOCTBEHHS KaIllUTaA -0.207 0.011 0.046 -0.027
21 | PenrabuaHocT Ha nacuswure (8/16) -0.529 0.284 0.524 -0.347
22 | BpaBpBIIACMOCT Ha aKTHBHTE (8/15) -0.019 0.010 0.043 -0.025
18.254
23 | KoednuuenT Ha obiia auksugsocT (11/13) 18.120 8.399 8.976
04 Il{g)e/q;g;men'r Ha O6Bp3a aukBuzHOCT ((11- 17.013 16.740 7.648 8.108
25 :{l%e;izg;_men’r Ha abCoAIOTHA AMKBHHOCT 0.424 0.810 1.838 0.847
26 ﬁo/e]fts)l)/IHHeHT Ha 00paIaeMocT Ha aKTUBUTE 0.042 0.128 0.153 0.093
27 Koedrnmuent Ha obpalaeMocT Ha 0.064 0.197 0.253 0.160
oboporsus Kamuraa (1/14)
29 z{lt;e/q;gmen'r Ha (huHAHCOBA ABTOHOMHOCT 25.562 25.265 11.181 12.700
30 | Koeduuuent Ha sagabxusAsocT (16/17) 0.039 0.039 0.089 0.078
31 8?76/?;)en KaliTaa 3a easa akuusa (BVPS) 8.854 9.037 8.935 8.516
32 | Herna newas6a 3a exua axius (EPS) (9/18) -0.183 0.101 0.418 -0.233
33 | Ipomaxk6u 3a equa axius (SPS) (1/18) 0.387 1.211 1.498 0.855

Hsmounur: Odumuparu urndusudyanru I'dO na Jpyskecmeomo sa 2020z, 2021 2, 2022 2. H mexOuHeH

HeodumupaHn omuem Kem 31.07.2023 2.

7. <PHHAHCOBH KoedHIHeHTH Ha 06asa mnporHosHa <¢HHaHCOBa

HH(pOpMaNHA HA IPHEMAILOTO APYKECTBO CAe BAHBAHETO

B caexBamara Tabauna e mnpeacraseHa uHGoOpManysa 3a (PUHAHCOBHTE KOE(PHUIMEHTH Ha
6a3a IIPOrHO3€H OTUYET 3a (PUHAHCOBOTO CHLCTOSHME Ha IIPUEMAIIOTO APYXKeCTBO ,TK-MMoTn®
A]l caen ochleCTBABaHE Ha IIpeobpa3yBaHeTo.

31.07.2023 r.
537

Ne
1 Ob6uro npuxonu obmyaiiHaTra AeHHOCT B XHA. AB.

IloxazaTeAn
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2 dUHAHCOBU IIPUXOAHU / Pa3X0LH B XHA. AB. 29
7 OG0 pPa3Xo/iM 3a OIepaTHBHATA ACHHOCT B XHA. AB. 695
8 [Tewaaba/3aryba 3a epuoga B XHA. AB. -125
9 06111, BceobXBaTeH OOXO, 3a IIEpHoaa B XHA, AB. 541
10 |Tlapu u mapuYHU €EKBUBAACHTH B XHA. AB. 159
11 |Texymniu akTHBU B XHA. AB. 25 460
12 MaTepuasHHu 3anacu B XHA. AB.. 1139
13 Tekyl¥ IaCHBU B XHA. AB. 2 573
14 Heren oboporen kanuras(l1-13) B XuA. AB. 22 887
15 Ob1ra cyMa Ha akTHBa B XHA. AB. 32 366
16 Q61110 IAaCHUBU B XHA. AB. 2 694
17 CobcTBEH KalluTaA B XUA. AB. 29 672
18 Bpoti akiiuu 47 850 625
19 PenTabuaHocT Ha npuxoaute (8/1) -0.233
20 |Bm3BpbIIaeMoct Ha cobcTBeHMS KanuTtaa (8/17) -0.004
21 PenrabuaHoct Ha nacusure (8/16) -0.046
22 | Bp3BprlIaeMoct Ha aktuBHTe (8/15) -0.004
23 KoeduruenT Ha oba AnKBuAHOCT (11/13) 9.895
24 KoedurmenT Ha 6bp3a AUKBHAHOCT ((11-12)/13) 9.452
25 KoeduruenT Ha abcoaroTHa ANKBHAHOCT (10/13) 0.062
26 KoedumuenT Ha obpamaeMocT Ha akTuBute (1/15) 0.017
27 |Koeduiment Ha obpariaeMoct Ha 060poTHHs Kanutaa (1/14) 0.023
29 KoeduienT Ha puHaHCcOBa aBTOHOMHOCT (17/16) 11.014
30 KoeduruenT Ha 3anabxuaaocT (16/17) 0.091
31 CobcrBeH KanuTaa 3a equa akuua (BVPS) (17/18) 0.620
32 |Herna neuaaba 3a equa akuusa (EPS) (8/18) -0.003
33 |IIpomax6u 3a eaua axmus (SPS) (1/18) 0.011
III. H300p Ha MeTOAH 3a OIIpEeAEAsIHE Ha CIpaBeIAHBATA

CTOHHOCT HA aKIIHHTE

Ceraacuo Hapen6a Ne 41 ma KPH 3a u3uCKBaHKATA KbM ChABPIKAHHUETO HA o00OCHOBKATAa Ha
lleHaTa Ha aKIHHUTE HA MyDAMYHO APYKECTBO, BKAIOYUTEAHO KBM IIPHAATraHETO Ha OLEHBYHU
METOH B CAydauTe Ha MpeobpasyBaHe,JOrOBOP 3a CHBMECTHO IIPEANPHUATHE M TBPLOBO
npenaarane (Hapemba Ne 41), cipaBegauBara IeHa Ha akIud Ha aelicTBallo APYyKECTBO €
CTOHMHOCTTA, OIIPEAEA€HA BH3 OCHOBa Ha IE€HATA Ha aKIUHUTe OT MSCTOTO 3a THProBHA C
H3THPIyBaH HaM-roadM o6eM aKIMU M /HAM HA OOIIONPHUETH OLCHBYHY METO/IH.

[Ipu ompenesssHe METOAMTE 3a OlLEHKA Ha ,Puacku Aeu“ Al ca NPUAOKEHHU CACTHUTE
KPUTEPHUU:

* MeToaure ma OTYUTAT TEKYIIIOTO CHCTOAHNE HA aKTUBUTE U KauTraaoBaTa CTPYKTYypa,

« MeromuTe nOa maBaT JOCTOBEpHA IIpeAcTaBa 3a JIpy»KECTBOTO KaTo ,JAeHCTBAIIO
OPEOIPUATHE M Bh3MOXHOCTHUTE My Aa F€HEPHPA IIPHUXOH,
H

* MeToauTe A2 OTIYUTAT IOTEHIMAAHATE OBACLIM JOXOAH 3a aKIIMOHCPHUTE.
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B croTBETCTBHE C TE3M KPUTEPHHU ca N30PaHU CAEAHUTE METOAU 34 OLIEHKA Ha aKIIUUTE
Ha ,Puacku Aen“ Al

1. Merox Ha masapHHTE MHOXKHUTeAH. M36paHo € APYy:KECTBO KOETO Ce THPryBa Ha
B®PB cBhCc OTHOCHTEAHO CXOAEH CEKTOp UM MHAYCTpUs. V3II0A3BaHO € CHLOTHOIIEHHETO IIEHA
GasaHCOBa CTOHHOCT Ha akuwus. (P/B)

2. Merox Ha HeTHara CTOMHOCT Ha akTuBHUTe. HeTHara CTOMHOCT Ha egHA aKIUA €
omnpeneseHa Ha 06a3a MeXAWHEH HHAUBHAYaACH (puHAHCOB oTdeT KbM 31.07.2023 r. 6e3
HU3BHPINBAHE HA KOPEKIIMH Ha CTATUHTE OT aKTUBA U NacuBa Ha OasaHca Ha [[pyecTBOTO.

1. MeTon Ha masapHHTe MHOMHTEAH Ha APYyIKECTBA aHAAO3H

MeToapT Ha Na3apHUTE MHOZKHUTEAN HA OPYKECTBa-aHAAO3U € €IUH OT OCHOBHHUTE METOAM 3a
OLIEHKA Ha CTOMHOCTTA Ha AafeHO ApyxKecTBo. Tolf HaMupa IIHPOKO IIPHAOKEHHE MOPaIU
OTHOCHTEAHATA CH NPOCTOTa, OBP3MHA M ACCHHSA [OOCTHII A0 Heobxogumara 3a HETOBOTO
M3I0A3BaHe HMH(MpopManusa. Haii-chlecTBeHaTa CTHIIKA IIPU MPHAATAHETO HA TO3H METOZX €
n300pBT HA IIOAXOAAINM MAPYKECTBA, C KOWUTO J[a OBAE CBIOCTABEHO OIEHSBAHOTO.
HeobxoMMO € HaAMYIHeTO Ha CXOAHU XapaKTEPUCTUKU MEXK/y KOMIIAHHATA U JAPYKECTBOTO-
aHaAOl KaTO NPHAMKH B IIpeAMeTa Ha JAeHHOCT, roAeMHHa Ha Apy:KecTBaTa, I1a3apH Ha
KOHTO OIl€pHpaT, HasapeH Asa H ApyrH. Baxken dakTtop npm m3bopa Ha IOAXOAAIIO
APYXKECTBO-aHAAOT € M TO Ja OBAe THPIYBAHO Ha pPEryAHpaH [asap, KOETO TrapaHTHpa
IPO3PavHOCT U IIPEAOCTaBAHE Ha HaBPEMEHHA 1 HafekAHa HH(popMallus 3a AefHOCTTa My.
B nonbanenue, mnyGAMYHHMAT CTATyT Ha KOMIIAHUATA-aHAAOT € M I[IPEAIIOCTaBKa 3a
AOCTOBEPHOCT Ha IIOAYYEHATA II0 TO3H METOZ OlleHKa, ThM KaTo HEWHHUTE [IOKA3aTEAH
OoTpa3aBaT BIIKAAHETO Ha IUIHMPOK KPBI HHBECTUTOPHU 3a JeHCTBHTEAHATA i CTOMHOCT.

3a 1eANTe Ha HACTOSAIIMS aHaAM3 € n3bpaHa KOMIIAHHS, KOSTO C€ ThPryBa Ha pPEeryAHpaH
rasap, KosaTO € CbC CXOAEH XapakTep Ha actinocrra € ,Jekorekc” A, Komnanuga-anaaor e ¢
Aobpa AMKBHAHOCT, KAaTO OT AMCTBaHeTo U Ha B®B u 10 MoMmeHTa € HaTpynasa nobpa 6asza
3a I[EHOBA CTATHUCTHKA. yLJlekoTekc” Al e ¢ [oOpH KOPIOPATUBHU IPAKTHKHA B PA3KPHUBAHETO
Ha IepHOoANYHA U Apyra HHPOpMAaIUd Ipea HHBECTHTOPUTE.

Jlekorekc” A/l mMa 3a OCHOBHa JeHHOCT TEKCTHAHA U TPHUKOTAXKHA I[IPOMHIIAEHOCT,
NIPOM3BOACTBO H THPTOBHSA B CTpaHaTa W YyxKOMHa Ha BBAHEHM U THUI BBAHEHH OPEKOH U
H3OE€AMSL OT TAX, KHAUMHU H KHAUMEHH H3[C€AU4, IIOAOBU IIOKpPUTHS, pa3BodHA H
BHEOPUTEACKA JEHUHOCT.

OcHoBana B CauBeH npe3 maseunara 1909 r. "[lekoTekc" € TeKCTHAHA (paGpHKa ¢ BEKOBHA
ucropusa. EMOAeMaTHYHNTE 3a HEST CAUBEHCKM "TIEPCUUCKH" KUAUMU IIPUCHLCTBAT BBB BCEKU
6parapcku oM. Pupma "eKoTeKC' € IMPON3BOAUTEA HA BHLAHEHH M CHHTETHYHH KHAHMH,
MOKETH, I'BTE€KH, KOMIIACKTH 3a 0aHsa, YHHBEPCAAHH IIOCTEAKH, IIeYaTaHM KHUAMMYETA,
UHTEPHOPEH TEKCTHA. DBaAaromapenme Ha Og0OpPOTO CH MME, [OKA3aHO BELB BPEMETO,
JUBATOTOHIIIHHS CH OIIUT M TPaOUIHH, "[leKoTeKc" e IIPeAIIoTHNTAaH JOCTaBYHK.

“IHerorekc” ALl (npyKecTBO-MaifKa) € aKIIHOHEPHO APYHKECTBO, perucTpupano B CAUBEHCKUS
OKPBKEH CBA IT0 pupmeHo aeao Ne 2205/1991 r. B croTBeTCcTBHE CBHC 3aKOHA 3aTHPTOBCKUS
PETUCTBP APYKECTBOTO € Impeperucrpupano npe3 2008r. B THProBcKua pPEerucresp KbM
Arennusara mo BnucBaHuaTa.CegaAMUIETO U aApechT Ha ympaBaeHue Ha “Iexorexc” ALl e:
Brarapusa, rp.CauBeH,b0ya. “Xamxu Jumutrep” Ne 42. “Ilekotekc” ALl € nyOAMYHO OPYIKECTBO,
ChraacHo 3akoHa 3amybAMYHO IIpefsaraHe Ha IEHHU KHHXKA.

OcHoBHua Kanutaa Ha “Iexkorekc” Al Al ce cectoum or 15 041 610 OGposa Ge3HaAMYHU
akImuu C HoMHHaA 1 aeB. Axmuure Ha KoMmmanusara ca perucTpHUpaHuM Ha Brarapcka
dhongoBa Gopca.

H»lekorekc” Al ce TppryBa Ha CerMeHT akKIMM Ha aATEpHATHBEH Nazap Ha brearapcka
Ponmosa Bopca Al ntox 6opcoB kox DEX. (www.bse-sofia.bg/bg/issuer-profile/ DEX)
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Boupeku due Jlekorekc“ Al B Hali-roagma cTemeH (C Oraell Ha CBHIIECTBYBAIUTE
orpaHpMYeHust) HamnofobsBa [AeffHOCTTa HA AaHAAUSHPAHOTO MAPYXKECTBO, HAAMIUETO HA
CBHILCCTBEHH PAa3AMyYMsl B pasMepa Ha akKTUBUTE W IIACHUBHTE, LiCHATA, M3YHCACHA II0 TO3H
MeTOZ, moaydana Terao 20% npu dopMupaHero Ha Kpainara oreHka Ha ,Puacku Aen® All

Ounenka Ha 6a3a ma3apHH MHOXHTCAH HA ApyiKecTBa-aHAAO3H

Anaasor »PuAckH Aen Al Sexorexc® ALl
HskymnyBsane, npepaborka u TeKCTHAHA U TPHUKOTAXKHA
peaansalys Ha TEeKCTHAHU U [PYTH | ITPOMHUIACHOCT, IIPOU3BOACTBO U
CypOBUHH, IPOU3BOICTBO HAa THPrOBHSI B CTpaHaTa U 4y>XKOuHa Ha
MpeXAH, ThKaHH H3/ICAHS OT TAX, | BHAHEHU U THUIl BBAHEHH NPEXKAN U
BBHINHOTHPTOBCKA JACHHOCT 1 H3IEAUS OT TSIX, KHAUMH H KUAUMEHH
MeXK/IyHAaPOLHA TPAHCIIOPTHA HU3/IEAHS, TIOJIOBH ITOKPHUTUSI,
IlpeameT Ha AeHHOCT JEHHOCT. pa3BoOMHA Y BHEAPHUTEACKA JEHHOCT.
Bpoit akLuu 441,707 15 041,610
[MazapHa 11€Ha HeNTyGAUYHO JAPYKECTBO 0.60( kM 12.09.2023r.)
[TazapHa KanuTaAHu3alMs n/a 9,024,966
AKTHBH (XHA. AB.) 4064 21 346
TlacuBH {XHA. AB.) 153 1991
CobcTBEH KanmuTaa (XUA. AB.) 3911 19 355
BasancoBa CT/CT Ha aKLUsA 8.8542 1.2867
CrotHomenue P/B n/a 0.4663
Ilera Ha aKDHs IO MeTOZA | i e G T NeEEell o
HA MAa3aPHHTE MHOMXKHTEAH . = - S =
P/B =) . . 4,1287 | i

* Hsmounur: Heodumupax undusudyanen cpunarcos omuem kom 31.07.2023z na Puncku Aen AL u
Heodumupar mexouneH Korcorudupar omuem 3a 30.06.2023e., sa /erxomexe AL nybnuxyear Ha bBbdL

ALl

2. Ouenka Ha 6a3a HeTHa 0anaHCOBA CTOHHOCT HA aKTHBHTE

Cwraacuo ua.15, aa.2 or Hapeumba Ne 41 ma KPH, mnpum ompenessHe Ha CTOMHOCTTA Ha
akuUTe Ha Oa3ara Ha HETHATa CTOMHOCT Ha AaKTUBHUTE, CTOMHOCTTA Ha aKTHBHUTC U
3arbAYKEHHSITA Ha APYIKECTBOTO C€ Olpenesst Ha 6azara Ha MHGoOpMaIusaTa OT MOCACTHUSIT
My IyDAMKyBaH CYeTOBOJCH. [IOKOAKOTO OLEHKaTa Ha akKIHuuTe Ha APYXKECTBOTO C€
U3BLPIIBA, 3a [a I[IOCAYXKH 3a OIPEAEASHE Ha YHMCTATa CTOHHOCT HA HMYIICCTBOTO IIPH
BauBade B TK-Umoru AJl, ¢ oraen CLIOOCTABUMOCT KU OTYHTAHE TEKYNIOTO CBCTOSHHE HAa
AKTHBUTE U KAIIUTAAOBaTa CTPYKTypa HaA OIEHSBAHOTO APYMKECTBO IIEAECHOOpasHo bGerre
HU3II0A3BAI H3MOTBEH MEXKIMHEH c4YeToBoAcH basanc KuM 31.07.2023r., nybAmKyBaH Ha
HHTEPHET cTpaHuIaTa Ha JpyKeCcTBOTO-MalKka ~TK XOAO" A
(http://www.tkhold.com/?cat=19)

CTOMHOCTTA Ha aKIMHUTE I[I0 METO/Aa Ha HeTHaTa 0OasaHCOBA CTOHHOCT Ha akKTHBHUTE CeE
ompeneas Karo OT obimara cyma Ha aKTHBUTE IO DasaHca Ha KOMIIAHMATA, CIOPEN
dunancosus order Ha ,Puacku aes“ A/ kem 31.07.2023 roaumHa, ce mpucCIagar
JUBATOCPOYHHUTE U KPATKOCPOUHHTE 33bAYKCHHS, KAKTO M BCUYKH 3aKOHHH B3€MaHHUs Ha
MHBECTUTOPH, MMAIF [PUOPUTET I[Ipel I[IPHUTEeXaTeAUTe Ha OOMKHOBEHH akKIHWH U
IIOAYYEHMAT PE3YATAT CE paseas Ha 6posi Ha OOMKHOBEHUTE aKIMK B OOPBINECHUE.

MeToabT Ha HeTHATA CTOMHOCT Ha aKTUBUTE [aBa ao00pa IpeacraBa 3a CTOMHOCTTA Ha
[pysKeCTBOTO Ha pa3loAOKEHHE Ha HaCTOAIIATE AaKIUOHEPH CA€/l IIOKpHBaHE Ha
[IPETEHIIUUTE Ha Kpeauropure. IIoAXoABT € IOAXOJAIN 3a OIPENEAdHE Ha CTOMHOCT 3a
aKIHMOHEPHUTE Ha 6a3za TEKyLI0 CBCTOsSIHME, 0e3 oTpasgBa IIOTEHIIHasa 3a pPBCT IMpPEnN
[pyxecTBOTO, KaKTO N HEMaTepHasHH aKTHUBH, KOHUTO HE I[OJA€XKaT Ha CYETOBOIHO
OTYHUTAHE KaTo OM3HEC MOJEA, YOBEIIKH PECypPC, MEHU/IKMBHT, KOPIIOPATHBHO YIIPABACHUE
U peauIa JApyrH.
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Ouenxa Ha 6a3a HeTHa GasaHCOBa CTOHHOCT Ha AKTHBUTE

MeTox Ha HeTHA CTOHHOCT Ha AKTHBHTE CTOHHOCT
O6mpo akTuBy kM 31.07.2023 r. 4064 xua. AB.
Obue nacuBu kM 31,07.2023 1, 153 xuA. aB.
Cobcreen kanuraa KbM 31.07.2023 r. 3911 xua. aB.
Bpoii obukHoBEeHH AKLIUM B obpbuienne 404,707
Basaiicosa crofisoct Ha axus i _ 8.85424m.

* Hsmounur: Heooumupar uHousudyaneH puHarcos omuem kom 31.07.2023 e, Ha , Puncku nen A7

3. AHKBHAAMHOHHA OINEHKA

Crraacno 4a.6, aa.l, 1.1 or Hapenba Ne 41 or 11.06.2008 r. Ha K®H 3a M3HuCKBaAHHATA KBM
CBABpPXKAHHETO HA ODOCHOBKaTa Ha IieHaTa Ha aKIUHUTe Ha IIyOAMYHO OpPYKECTBO,
BKAIOYHTEAHO KBM IIPHAAraHETO Ha OLEHBYHM METOJM, B CAydYaWTe Ha IpeobpasyBane,
AOrOBPO 3a CHbBMECTHO IIPEAIIPUATHE U THPrOBO IIpeasaraHe, ClipaBeJAnBaTa II€HA Ha aKIUg
€ AUKBHUIAIIMOHHATA CTOMHOCT, KOraTo Td HaJBHIIIABa CIIpaBelAMBATA II€HA, OlIpedcAeHa 110
pena Ha 4.5 ot cemara Hapenba. B aa.3 Ha HUTUPaHUAT B IPEOXOAHOTO U3PEYEHUE YA.6 ca
U36POCHM HEHW3YEPIIATEAHO OOCTOSTEACTBATA, KOMTO IIPEANOAATAaT H3TOTBSHETO Ha
AHMKBH/IAITMOHHA OIlcHKA. JIPpy?KECTBOTO peasusupa oTpunaTeAseH (DMHAHCOB PE3yATaT B ABE
oT TpuTe rofuHH B nepuoza 2020r. - 2022, r. [pyKeCTBOTO TI€HEpHpPA HEIOCTOSHHH
IIPUXOAH OT OCHOBHATa CH MEeHMHOCT M KaTo IFA0 000poTa € CHMAHO HeasiCEeH U TPYAEH 3a
IIPOTHO3HMpPAaHEe, B €Ha OT IFOOAUHHUTE HMaMe€ PBCT Ha IPHUXOAUTE, a4 B CAeABallaTa CIaj,
OTZIEAHO TeHepHpaHa Iedasba mOpe3 mocaegHara roguHA € OaarogapeHne OCHOBHO Ha
dunaHCHpaHe, THH KaTo (QUHAHCOBHS PE3YATaT OT OIEpaTHBHA NEMHOCT € OTPHUIIATEAEH, a
TO3H JOI'BAHHUTEACH IIPUXOJ € TBBPAE BEPOSATHO Aa MMa eOHOKpaTeH e(heKT, 3a Ja MOXKE Ja
CE 3aA0KH KaTO IIOCTOSHEH B MYATHIIAMIMPAHETO Ha OBACIIUTE IPUXOAH U E€BEHTYAAHHU
neyasbm, KOETo NMpaBU TPYAHO IIPHAOKHM METOAA HA AWNCKOHTHPAHUTE MAPHUYHH MIOTOLH,
nopamu KoeTo Oellle HM3roTBEHA M AMKBHAAIMOHHA oleHkKa or "MMIIAKT OLIEHUTEAN"
OO/lI. B monbaHeHHEe, HEOOXOAMMOCTTA OT M3TOTBAHE HA AUKBHIAIIMOHHA OICHKA € U
00CTOATEACTBOTO, Y€ IIOAyYEeHATa CTOMHOCT HAa AKIMUTE Ha J[PyKECTBOTO IO METOJa Ha
HETHaTa CTOMHOCT Ha aKTHBHTE U II0 ME€TOAa Ha KOMIIAHHH IIA3apHHU aHAAO3U CE pasAndaBa
IIoBeYE OT 2 IIbTH.

H3rorBeHaTra OT AMIIEH3UpPAH OLIEHUTEA OIlEHKAa Ha aknuuTe Ha ,Puacku Aen“ A/l o meroma
Ha AHKBHAAITMOHHATA CTOMHOCT € TO-BHCOKa OT CIpaBelAWBaTa Il€Ha Ha aKIIUHTE,
OIIpeficACHA IO pena Ha 4A.5 or Hapemba No 41, mopaau KOETo € U TAXHaTa CIpaBedAHBa
IICHA.

IV. HeH3nmoOA3BaHH METOLH
1. MeToa HAa XHCKOHTHPAHHTE NAPHYHH MOTOILH

MeToasT Ha OUCKOHTHpaHuTe mapuynu nororu (Discounted cash flows, DCF) e Bopeln B
CBETOBHATA IIPAKTHUKA Ha OLIEHSABAaHe, Thi KaTo 0TpassaBa Hali-oGCTOHHO MHOroob0pasmueTo OT
daxTopH, BAHSEIN BBPXY OollepaTHBHATa ACHHOCT Ha AaZicHa KOMIAaHHsA. B TO3H CMHCEA,
DCF mpemocraBd CpPaBHHUTEAHO IIIUPOK IIOTACA BBPXY OBACLIOTO MPEACTaBAHE HA
JAPY2KECTBOTO U IIO-KOHKPETHO BBPXy HAPUYHHUTE IIOTOIH, KOUTO To 6m remepmupaso. Ilpm
IIPOTHO3ZUPAHETO Ha MNapHWYHUTE IIOTOIM ca B3€TH IIPEABHJ ONepaTHBHATa Cpeda Ha
APYIKECTBOTO (CEKTOD, [Ta3apH, BUL Ha NPEJAATAHUTE IPOAYKTH, KOHKYPEHTHO CIIOCOOHOCT),
TEKYLIOTO My (PHHAHCOBO CBCTOSHHE, HETOBUTE HUHBECTHUIIMOHHM  HaMEPEHUS,
MaKpOMKOHOMHUYECKa paMKa Ha AbpKaBaTa, B KOATO olepHpa ApyxKecTBoTo (Bwarapus, B
cAydasi), KaKTo ¥ o0lllaTa CHTyallus Ha MEXAyHapoJHUTE (PpMHAHCOBH Na3apH (IIOCPEACTBOM
PHCKOBH IPEMHHM M GE3PHCKOBUSA AUXBEH IIPOIICHT).
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B rpymaTa Ha METOAWTE 3A OIEHKA HA [IPYyMeCTBO, Oasupanm Ha T. Hap.
[UCKOHTHUPAHHU MMapUYHH IOTOLHM, CC BKAIOYBAT TP OCHOBHHM IOAXOAA! -

o MoOJleA Ha JUCKOHTHPAHUTE ITapUYHy IoTony Ha cobereenua Kanuraa (FCFE)
o MCEA HA AUCKOHTHPAHUTE MAPUYHU IIOTOLM Ha napyxecrBoto (FCFF)
. MOJiEA Ha AHUCKOHTHpaHuTC fuBHAeHTH (DDM) - mpm ycaoBme, 4e IMyBGAMYHOTO

APYKECTBO € HIIAAIIAAQ OUBUIOCHT IIPE3 NIPCAXOQHUTE TPU (l)I/II-IaHCOBI/I TOOWHH.
B HacTogiatra olleHKa He € U3II0A3BaH TO3U MCETOL, II0paau:

» CeraacHo HapenfaTa TPOTHO3ZHTE 3a OBAELIOTO PasBUTHE HaA KOMIIAHUSTA
cAelBA Jla C€ OCAAHHT HA PETPOCHEKTHUBHHUTE MalHU 3a MHUHUMYM TpH
¢dunancoBu rogmuu. CaeBaiikyu ToOBa H3UCKBAaHE, ¢ BHAMHO Y€ KOMIIAHHUATA
reHepupa saryba oT AefHOCTTA CH B €QUH OT OJAHUTHPAHHMTE IEPUOAH, & B
nocaeauaus I'dO 3a 2022 r. mepuod ce OTUHITA APACTUYIEH CIal B nedaabara,
Tasy HeraTHBHA TCHACHIMA Ipoanakasa u KsM 31.07.2023r.

» Bucokara uH(pAaMd, TeXXKaTa MapKONKOHOMUYECKA Cpe/la B CBETOBEH IIAAH,
BoifHaTa B YKpailiHa M IOAMTHYECKA Kpu3a B Bwarapus, ca CEpHO3HH PHCKOBH
(bakTOpH, KOHTO 3a MOMEHTA € TPYAHO Ja 6bAaT MPOTHO3HUPAHY, & Te B roAdMa
CTElmeH OKa3BaT BAHUSHUE 3a IPUXOAUTE HA [OPYKECTBOTO H ISAOCTHHA
MH/IYCTPUAAECH CEKTOP.

» JIpysKECTBOTO TEHEPHpPA HEMOCTOSHHU IPHUXOAX OT OCHOBHATA CH AEHHOCT U
KaTo ISlA0 0BGOpOTA € CHAHO HeasCeH M TPYACH 3a IIPOTHO3MPAHE, B €HA OT
rOOMHUTE HMaMe pPBHCT Ha TPHXOAUTE, a B CAeABaliaTa CHaj, OTAEAHO
reuepupana nedasba mpes 2022 roguHa € OaaromgapeHue OCHOBHO Ha
(unancupane, THH KaTo (DUHAHCOBUS PEIYATAT OT OIEpaTHBHA ACHHOCT ¢
OTPHUIIATEAEH, @& TO3U MOIMBAHHTEACH IIPUXOJ € TBBPAEC BEPOATHO [Aa HMa
eqHOKpaTeH e(geKT, 3a JAa MOXKe [Ja CE€ 33A0XKHM KaTo IIOCTOSHEH B
MYATHIIAMITIPAHETO HA GBACLIMTE IPHXOAN U €BEHTYaAHH neqasbu

» 3Ba ma 6BAc IPHAOKHM METOAA € HEoOXOAMM KOMIIaHMATa Aa UMa crabuseH
[OCTOSIHEH PACTEX, [IOCTOSHHY Y OTHOCHTEAHO SICHM 3a IIporo3upane o6opoTH,
[IOAOIKUTEAHH MApUYHHM IMOTOLM M IIedasbM M IIFAOCTHA IIOCTOSIHHOCT, 3a Aa
MOJKE IIPOTHO3MpPAHUTE OBACIM IEPHOAM Aa Ce A0DAMKABAT MAaKCHMAAHO
6AM30 10 ACHUCTBUTEAHHUTEHHUTE, B CAydasl APYXKECTBOTO HE OTroBapsd Ha TE3U
KPHUTEPHH.

2. Cpeana mpeTeraeHa IeHAa Ha aKIIHATE T'hPryBaHH HA peryAHpaH
masap

AximuuTe Ha ,Puacku aen” AJl He oTroBapaT Ha u3uckBauusaTta Ha § 1 or Hapexba Ne 41 or
11.06.2008 r. na K®H 3a m3uckBaHUATA KbM ChAbPKAaHHUETO HA 0O0OCHOBKATa Ha licHaTa Ha
aKIIHUTE Ha IMyOAMYHO APYKECTBO, BKAIOUHTCAHO KBbM IIPHAAraHeTO Ha OLICHBYHH METONH, B
cAyuauTe Ha mpeobpasyBaHe, JOTOBPO 3a ChbBMECTHO NPEANPHUATHE U THProBO IIpefjsaraHe
(Hapen6a Ne 41) u He morar a GbAaT OIPEACACHN KaTo ,aKTHBHO THPTYBaHHU, JOKOAKOTO He
ce THPryBaT Ha peryaupaH rasap.

V. OOocHOBKa Ha Teraarta

Ilpu onpeaeAsHe HA CIIpaBeJAMBAaTAa IleHA Ha APYXKECTBOTO Ca 33A0XKEHH TEraa, KOMTO Haii-
I'bAHO CHOTBETCTBAT HAa KOHKPETHUTE OOCTOSITEACTBA OTHOCHO ,Puackm Aen“ Al. Cumrame,
e M3MOA3BAHUTE OTHOCHUTEAHH TEraa Ha OIEHBYHUTE METOOH AaBaT NOCTATBhYHO mobpa 6asa
3a CpaBHEHHE CIIPSIMO HHBECTHIMOHHHUTE H PHCKOBH XapaKTEPUCTHKH Ha OLEHABAHOTO
ApyxecTBo. OTHOCUTEAHHTE TETAA Ha M3IIOASBAHHTE METOAH Ca KAaKTO CACABA!

e Meroza Ha HeTHaTa 6asaHcoBa CTOMHOCT Ha akTuBuTe —80%.
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OBOCHOBKA HA CITPABEJIAMIBATA LIEHA HA AKIIMUTE HA ,PUACKHU AEH“ Al

Maxkap m 6asupaH Ha H3LFA0 HA OTYETHH AAHHH, METOALT OCTOMHOCTSBA AKTHBHTE H
MIaCUBUTE CTATUYHO, KBM OIpPEACACHA JlaTa U IO TO3H HAYHH HE BKAIOUBA AUMHAMHKATA H
H3MEHEHUATA B GH3HECA HA OLICHABAHOTO APYIKECTBO, KOUTO MOTaT Ja Ca CBBbP3aHu KaKTo C
JOCTaThYHO OOOpH TEPCIIEKTHMBH 3a pa3sBHTHE, TakKa H C ONPENECACHH 3aTpPyQHEHUS W
HEOOCTATBI B CA€ABaHUA Om3Hec MozeA. TwiHl KaTo oOuyakBaHHMATA Ha MEHHAMIKLHTA Ca
APY?KECTBOTO [a IPOIBANKH Jla PErHcTpupa 3arybM, C oraes, BHCOKUTE pPa3XOAM KOMTO
H3IpeBapBaT MIPUXOAUTE UM CUUTAME Ye MMOTEHIHMAAA He € 0COGEHO MIEPCIIEKTHUBEH, 3a KOETO
HE MOXKE & CE€ 3aA0KH U IIPEMHUS 3a €BEHTYAAHO OBAECIIO paBUTHE.

¢ Merton Ha nazapHUTE aHaao3u- 20%

B caydyaa wH3noasBaMeé MHHHMAaAHO TErAO0 CBLAACHO HapeabaTra, TBI KaTo BCe MakK
pa3rAeaHoTO APYKECTBO HE € OOpCOBO TBPIyeMO U PETUCTPHUPA 3arybu IIpe3 ABE OT
pPasTACKOAaHUTE TPH TOAMHH, KOETO HE IIO3BOASIBA Ja CE€ H3IIOA3BAT BCHYKH AaHAAO3H
usnoassanm nevasba karo P/E, P/EBIT u peasno ce usnoassa eauHcTBeHO P/B, mpeasBun
KO€TO CYUTaM€E Y€ MHHHMAaAHOTO TETAO € OILE II0-IIOAXOAAIIO.

VI. H3ToYyHHIM Ha HHpoOpMaIHUA

[Ipy u3roTBAHETO Ha HacTodllaTa OOOCHOBKaTa Ha Il€HAaTa Ha AaKIUHTE H3II0A3BaHA
HH(MOPMAITHSI OT CACOHHUTE USTOYHHIIH:

¢ DBmrarapcka HapogHa banka — https:/ /www.bnb.bg/
® MunucrepcrBo Ha huHaHcuTe — https:/ /www.minfin.bg/
® DBmarapcka dorznoBa 6opca — https://www.bse-sofia.bg

® HammoHnaseH CTaTHCTHYECKH HHCTHUTYT - https://www.nsi.bg/

® [lamHM OT IMyOANKYBaH! (PMHAHCOBU OTYETH HA ,Puacku Aen® Al

e https://www.bloomberg.com/europe PeiiTuHroBa areHIusa Moody’s -
https:/ /www.moodys.com

3A U3rOTBHAUST OLIEHKATA WHBECTULIMOHEH IIOCPEOHUK ,DOYKAA ITOWHT
HMHBECTM'BHTC* ALl

HBEAUHA KHPOBA AHAH THMOB
/H3msanuresen Jupexkrop/ /IIpokypuct/
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