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OBOCHOBKA HA CITPABEJAVBATA LIEHA HA AKITMHWTE HA ,PAAEH TEKC“ ALl

I.Pe3ioMme Ha AaHHHTE OT OLlEHKAaTA

1. Pe3rome Ha ZaHHHTE OT OlleHKaTa Ha ,,PAAEH-TEKC” Al

Axuuure Ha ,PAAEH-TEKC” Al He orroBapsaT Ha u3uckBauusaTa Ha § 1 or Hapeaba Ne 41 ot
11.06.2008 r. ma K®H 3a n3uckBaHuaTa KbM ChABPKAHHUETO Ha 000CHOBKATA Ha IleHATa Ha
aKIHATE HA IMyOAWYHO APYIKECTBO, BKAIOUHTEAHO KBbM IIPHAATAHETO HA OIEHBHYHHM METOAH, B
cAydauTe Ha IpeobpaszyBaHe, JOTOBOP 3a CHBMECTHO IIPEAIIPUSTHE U THPIOBO IIpeaAaraHe
(Hapenba Ne 41) u He MoraT ga ObHAT OIIPENEACHH KATO ,aKTHBHO THPryBaHU", JOKOAKOTO HE
ce THPryBaT Ha PEryAUpAaH Ias3ap.

CrnpasemauBara IieHa Ha akKIUMUTE Ce oIpeneasa CeraacHo 4a. 5, aa. 3 ot Hapemba Ne 41 nHa
K®H, kaTo noaydyeHaTa CTOMHOCT € IIpeACTaBE€HA B CAeABAIIaTa TabAHIIA.

Cnpaeednuea UeHa Ha axkyust Ha ,Panen-mexc” A

IlpeTeraena

MeTox (B AB.) Terao ITena e

MeTon Ha AUCKOHTHPAHHU CBOOOAHU
IapUYHY IIOTOIU Ha PA3IIOAOKEHUE Ha 0% - -
komnanugara (FCFF)

Meton Ha HeTHATA CTOMHOCT HAa aKTUBUTE

0% - -
(NAV) B xma. AB.
MeTton Ha KOMIIaHUHU ITa3apHU aHAAO3H 0% - -
CToHHOCT Ha aKIHS C’BTAACHO YA. 5, aa. 0%
A -

3 or HapenbGa Ne 41 na KPH

OnpeneacHaTa IIOCPENCTBOM IIPETETASHETO Ha U3YHUCACHHUTE II0 TPHU MOJEAa OLIEHKH Ha
sPaseH Tekc” All cnpaBeaHuBa Il€eHa 34 aKIlUs € OTPHUATEAHA cTOoHHOCT. [Ipu onenkara ca
B3€TH II0[], BHHMAaHWUE IIOCTHTHATHUTE [0 MOMEHTA pe3yATaTH Ha KOMIAHUATA, KakKTO H
HallpaBE€HUTE IPOTHO3H 3a Pa3BUTHETO #. IIpeaABuA OTPHULIIATEAHHTE CTOMHOCTH Ha MOJEAHUTE,
npeacraBeHH B Tabauiiata IO-TOPe M HEBB3MOXKHOCTHTE My J[a TeHepHupa IIPHUXOOHU U
neyasba € U3II0A3BaHA AMKBUAAITMOHHA CTOHHOCT OT (DupMa OLIEHUTEA.

[Ipe3 2022 r. apyxeCTBOTO HMa IPUXOAHU CaMO OT OTAABaHE IO HacM IIPUTECKABAHUTE OT
Hero crpaau. dmHaHCOBHUS pe3yATaT Ha APYKECTBO B Kpas Ha 2022 e oTpuIlaTes€H, KaTo
sarybaTa cael MOaHBIH BB3AHN3a Ha 22 XUA.AB. AHAAOTHYHO € CBCTOSSHHETO M KBM
31.07.2023r. xoraTo (hbMHAHCOBHS PE3YyATaT € 3aryda B pasMmep Ha -25 X.AB.

sPaaseH-Texkc" Al HsIMa y9acTHs B OBILIEPHU U aCOIMHPaHU APYyKECTBA.

OcHOBHTE aKTHUBU Ha APYKECTBOTO Ca HEABHIKHMH HMOTH KaKTO M CBOPBAKEHHUA TPaWHO
3aKpeIeH! 3a IMPUTEKABAHUTE OT APYIKECTBOTO IIO3EMACHH HMOTH, KaTO MAOINAAKH, YAHUIIH
OrpaJy BBTPEUIHM M BBHINHH TOonHAa. B oTueTa HEABHXKHUMHUTE HMOTH H CBOPBKEHHUATA,
3aBEACHH KAaTO LBATOTPANHM aKTHBH BB3AH3aT Ha CTOHHOCT 45 xma.aB.. BamgpakenuaTa Ha
ApyxecTtBoTo ca raaBHO KbM TK Xoag A u B Kpaga Ha 2022 r. Bp3aAH3aT Ha croiiHocT 891
xuA.AB. COOCTBEHHAT KamuTaA Ha APY:KECTBOTO B Kpad Ha ordeTHara 2022 r. Bb3AH3a Ha
croifinocT - 843 XHA.AB. (MHHYC OCEMCTOTHH YETHPHIAECET M TPH XUAAAH A€Ba)., & KBM
31.07.2023r. e -868 xuA.AB. (MHHYC OCEMCTOTHUH YETHPHUAECET U TPU XHUASIU A€Ba) IIOpaau
KoeTo bHelle N3roTBEHA U AUKBUAAIIMOHHA onleHka oT "UMITAKT OIIEHUTEAW" OO/I.

[ToaydyeHaTa AMKBUAAIMOHHA CTOMHOCT Ha ,Pasen Tekc” Al or "MMIIAKT OLIEHUTEAN"
OO/ e B pasmep Ha 250 329 aB. B croTBeTcTBHE C 4A.6, aa.1l, T.1 oT Hapenba Ne 41 ma KPH
IleHaTa Ha aknua Ha JpyzKecTBOTO, ChrAaCHO H3roTBEHaTa AMKBHAAIIMOHHATA OIIEHKa OT
"UMIIAKT OLIEHUTEAN" OO/ B pasmep Ha 4.99 AB. 32 aKIIHSI € U TIXHaTa CIIpaBegAuBa
IleHa, IOKOAKOTO HA/BHUIIABA CIIPABENAMBATA LIEHA Ha aKIIUHUTE, OIIPEEACHA CBhIAACHO YA.D
ot Hapenba Ne 41 na KPH.

OcseH uarorBeHaTta KpM 20.09.2023r. amkBugammonHa croiiHoct Ha ,Pasen-tekc“ Al ot
"UMITAKT OLIEHUTEAUN" OO/ 3a meamTe Ha Hacrosiata o00CHOBKAa Ha CIpaBedANBaTa
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OBOCHCBKA HA CITPABEJIAVBATA LIEHA HA AKLIMMTE HA ,PAAEH TEKC* ALl

IleHa Ha aKIHMHTE, IIpe3 mocaegHute 12 Mecena mpeaum pnatara Ha OOOCHOBKaTa He €
HM3rOTBAHA U IIyOAMYHO OIIOBECTEHA Jpyra oOieHKa Ha J[pyKeCTBOTO, H3rOTBEHA OT
HE3aBUCHM OLICHHUTEA.

JIpy?K€CTBOTO HSIMA HEONEPATHBHM AaKTUBH KBM JaTara Ha IIOCACAHUSA IIyGAHKyBaH
oauTupaH puHAHCOB oT4eT KBbM 31.12.2022 1,

CunraMe, 4e HE€ € HaAUdHaA Opyra CBbIIECTBCHA I/IH(bOpMaLlI'IH 33 AKIMHTEC B LICHUTC HM,
OCB€H IIpeAcTaBEHaTa B Ta3U ObocHOBKA.

2. Pesrome Ha oneHkaTa Ha agnus Ha ,,TK-Hmorn” ALl

CopaBsenasuBaTra II€HA Ha aKIWHUTE CE ONpEleAd CBrAacHO 4A. 5, aa. 3 oT Hapen6a No 41 Ha
K®H, KaTo roAyueHaTa CTOMHOCT € IPEACTABEHA B caeABalaTa Tabauna.

Cnpaeednuea ueHa HA aKyus Ha ,, TK-Hmomu” AL

IIpeTeraena
MeTon (B aB.) Terao Ilena pe
meHa
MeTon Ha JUCKOHTHPAHU CBOOOIHH
[IapPHUYHU IIOTOIM Ha PA3IOAOKEHHE HA 0% - -
romnanusara (FCFF)
% T

MeTo Ha HETHATA CTOHHOCT Ha aKTUBUTE 100% 0.75 AB. 0.75 AB.
(NAV) B xuA. AB.
MeToa Ha KOMIIAHUM I1a3apHU aHAAO3H 0% - -
CTOHHOCT Ha AKIIMA C’BrAACHO 4YA. 5, aa.

100% . B.
3 or Hapenba Ne 41 na KPH ? sfon
CpenHara IpereraeHa nasapHa (6opcoa) 0.75 AB
[leHA Ha aKIMUTE 34 IIOCAEAHHUTE 6 Mecera ’ ’

CepraacHo m3rorBeHa or BOB A/l cupaBKa ¢ 0000IeHN AAaHHU 3a THProBHATA C aKIUH OT
emucuara Ha TK-Imotu All, oChIlleCTBEHA Ha peTysupaH nasap B nepmopa ot 09-04-2023
1o 09-10-2023 r. BKAIOUUTEAHO, pas3lioaaraMe CbC CA€IHATA MH(DOPMAIIHS:

CpenHo-IpeTeracHa IieHa 3a Iepuoaa 0.7500 aB.
O611 ThpryBad ob6eM B mepuoaa 9 348 akuuu
Bpoi caneaku B mepuoaa 4 coeakmn
Bpoii TEProBCKHU CECHH B IEPHOAA 123 cecun

ITo cmMuceaa Ha § 1 ot JompaHuTEeAHHTE pasnopendtu Ha HapenBa Ne4l ma KOH ,Aximm,
THPTYBAHU aKTHUBHO" Ca aKIMU, KOUTO OTTOBapsAT €AHOBPEMEHHO HA CACOAHHUTE ABC YCAOBULI:

a) 3a MPEeaXOAHHUTE IIECT Mecela Ipean JaTaTa Ha 000CHOBKara:

aa) UMaT MUHHMAaA€H CPeAHOOHEBEeH obeM Ha THProBuUS B pa3Mep Haii-maako 0,01 % ot
obuusa Opoit akIuY Ha APY?KECTBOTO OT MACTOTO 3a THPTOBHA C U3THPryBaH Haili-roasm obeMm
aKIMy 3a NEePHoJA, HAH

66) cdopmupar He mo-mMasko oT 1 % oT obiqus 06OpOT Ha BCHYKHM AKIHH, THPTYBaHH Ha
MSICTOTO 33 THPrOBHS C U3THPryBaH Hal-roasM obeM axIiuy 3a IIepHoaa,;

0) 3a IpeoXOmHHUTE IIIECT Mecela IIpeay AaTaTa Ha 0O0OCHOBKATa HA MSCTOTO 3a THPTOBHUA C
U3THLPryBaH Hail-roasM ob6eM axKITuH 3a [EPHUOoaA:




OBOCHOBKA HA CITPABEJIAVBATA LIEHA HA AKIJMTE HA ,PAAEH TEKC“ ALl

aa) CACAKH C aKIINH Ha APYXKECTBOTO Ca CKAIOYBAHH IIPE3 HE IIO-MAAKO OT IIOAOBHHATA OT
BCHYKH TBPTOBCKH CECHH, BKAIOYCHU B IIEPHOAA, KATO IIPE3 IIOCACAHUTE TPH MECELAa IIpeau
naTtaTa Ha 0DOCHOBKAaTa MMa COCAKU B IIOHEC TPHUACCET THhPTOBCKU CECHHU, NAN

66) 6posAT Ha CHEAKHTE B PaMKHUTE Ha €JHA THPrOBCKA CECHUS B HE IO-MAAKO OT TPHUAECET
TBPTOBCKHM CECHH, BKAIOYEHH B IIIECTMECEYHHsS IIEPHOJ, KOUTO HE € 3abAXKHTEAHO Oa ca
IIOCAEZIOBATEAHH, € HE II0-MAAKO OT IIET.

BugHo oT mpemocraBeHUTE OAaHHHM C THproBudaTra Ha axkiuutTe Ha ,TK-Umoru” Al Ha
peryAaupan masap, T€ HEe OTroBapsAT Ha H3HUCKBaHuaTa Ha § 1 or Hapemba Ne 41 or
11.06.2008 r. na KPH 3a m3nckBaHMaTa KbM ChABPIKAHUETO Ha 000CHOBKATa HA IieHaTa Ha
aKIHUTE Ha MyOAMYHO APYIKECTBO, BKAIOUHTEAHO K'BbM IIPHAATAHETO HA OLEHBYHU METOU, B
cAydauTe Ha IpeobpasyBaHe, JOTOBOP 3a CHBMECTHO IIPEANPHATHE U THPrOBO HpefsaraHe
(Hapenba Ne 41) n He MoraT aa OBAAT OIPENEACHH KaToO ,aKTUBHO THPIyBaHU®,

OnpeneaeHaTa IIOCPEACTBOM IIPETETASTHETO HA U3YHCAEHUTE IO TPH MOjEAA OLeHKH Ha ,TK-
HMMmotn” A/l cnpaBemauBa IeHa 3a akiusa € 0.75 AB. uan o6Illa CTOHHOCT Ha APY*KECTBOTO
173 539.50 aB.

C pemenme Ha PMBC $IMGoa or 14.11.2003 r. e pa3mopeacHO IIPEyCTAHOBSIBAHE Ha
IIPOH3BOACTBeHaTa AeciHocT Ha ,TK-Umorn“ A/l (npemuinHo HamMmeHoBauue ,Kabmuae-AB“
All), a B mocaeAcTBHE BHB BpPB3Ka CBHIIECTBEHATA HECHTYPHOCT BBB BB3MOXKHOCTTA Ha
APYXKECTBOTO Ja IIPOABAXKU Oa (PYHKIHMOHHpA Kato AeciicTBamio mupenmpusatrae OOLIOTO
cebpanne (OC) Ha akiumoHepure or 28.02.2020 r. mpueMa pelLIEHUE 3a MPEKPaTIBaHE Ha
APYKECTBOTO M N0 OOABSIBAHETO My B AMKBHAalus. Caell HIKOAKO IIPOMEHM Ha CpPOKa Ha
AuKBuAanudg, Tod e yabaxkeH no 30.07.2023 r. Ha npoemeno Ha 22.06.2023r. O61o
cbOpaHMe, aKIMOHEPHUTE HA MOPYKECTBOTO B3UMAaT pELIEHHE 3a I[IpekKpaTdBaHe Ha
IIPOU3BOACTBOTO II0 AMKBHAAIMSA U INPOABAXKABaHE Ha ACHHOCTTA HA OCHOBaHUE 4A.274 oT
Twproeckust 3akoH. B3eToTo pelreHne € oTpa3eHo C BHHUCBaHE B T'BPrOBCKH PETHCTHP KBM
Areniug nmo BnucBauusaTa ua 06.07.2023r.

Hmatiku npeaBum, 4e APYKECTBOTO € C IIPeyCTaHOBEHA AEHHOCT IIpe3 rocaeauute modtu 20
TFOAWHH, HACKOPO € IIpeKpaTeHa IIpollefypaTa My II0 AMKBHAAIINA U PEaAHO BCe OIle He
M3BBLPIIBA JEHHOCT, KOETO IPaBU TPYAHO IIPHAOKHUM METO/a Ha JUCKOHTHPAHHUTE apUIHHA
IOTOLIM H METOoJa Ha IlasapHHUTE aHaA03H, 0Oellle M3roTBEHA H AHMKBHIAAITHOHHA OIICHKA OT
"MMITAKT OLIEHUTEAMW" OO, rp. Codwua, ya. "Bpadbua" Ne 15 B. [eiltHocTtuTe 110
M3TOTBAHETO HAa OIICHKATa Ca OCBIIECTBEHU OT €KCIEPTH Ha ApyxkecTBoTo Cepreit Mammuax u
Hanexxna IletkoBa - awnensupann u  ceprudumupanu ot KHOB. Iloayuenara
AMKBHIAIMOHHA CTOHHOCT € B pa3mep Ha 231 707 aB. uau 1,00 AB. 3a aKIHA.

CrraacHo pasmnopenbara Ha 4A.6, aa.l or Hapenba 41 ma KPH, crnpaBensuBara IieHa Ha
aKIMHTE € TAXHaTa AMKBHAAIIMOHHA CTOMHOCT B CAy4auTe, KOraTo:

1. AmkBHUAaIIOHHATA CTOMHOCT HAABHIIIABA CIPABEAAUBATA IIEeHA HA aKIUUTE, OIIpEAcAcHAa
CBrAQCHO YA. S5, HAK

2. oburoTo crbpaHue Ha aKIIMOHEPHUTE € IIPHEAO PElICHHE 3a AMKBHIAINS Ha JAPYKECTBOTO
HAH APYKECTBOTO € B IIPOH3BOACTBO II0 HECBHCTOSTEAHOCT IIPH ycAOBHATA Ha 4a. 630 ot
THpProBCcKUSA 3aKOH.

JIOKOAKOTO IIoAydYeHaTa AUKBHOAIIMOHHA CTOMHOCT Ha [IpyXKECTBOTO € IIO-BHCOKa OT
IIoAydeHaTa CIIpaBeJANBAa CBLAACHO 4A. 5, aa. 3 or Hapenba Ne 41 na K®H To orroBapsa Ha
ycaoBHETO Ha 4A.6, aa.l, T.1 or Hapenba Ne 41 Ha K®H u AukBHAanMoHHATa CTOMHOCT Ha
aKIHTE My MOIKE [a C€ U3MOA3BA, KATO TAXHA CIIpaBeJAUBaA.

OcBeH um3rorBeHata KbpM 20.09.2023r. aukBHaaunmosHa croiimoct Ha ,TK-HMMmoru“ A/l ot
"UMITIAKT OLIEHUTEAHN" OO/ 3a meawTe Ha HacTosllara oOOCHOBKA Ha CIpaBegAWBATA
IleHa Ha akKIMUTe, Mpe3 IIoCAeaIHuTEe 12 Mecena mpeau garara Ha OOocHOBKara HE €
M3rOTBAHA ¥ IIyOAMYHO OIOBecTeHa Jgpyra OlleHKa Ha [Ipy:KecTBOTO, HM3TOTBEHA OT
HE3aBHCHM OIIEHHTEA.



OBOCHOBKA HA CIIPABEJAMBATA LIEHA HA AKLIIMWTE HA ,PAAEH TEKC* AL

Ipy*ecTBOTO HsSMa HEONEPATHBHH aKTUBHM KBM JAaTarTa Ha IIOCACIHUS IyOAUKyBaH
MEXAUHEH (PHHAHCOB OTYET KBM 31.07.2023 1.

3. Pe3oMe HA ZJAHHHUTE OT OLCHKATA HA ,,I[oSpy;uKancKa mebea” ALl

Axinre Ha ,J]o6pymxancka Mebea” A/l He OTroBapAT Ha H3HCKBaHuATa Ha § 1 ot Hapenba
Ne 41 or 11.06.2008 r. Ha K®H 3a M3UCKBAHUATA KBM CHOBPXKAHUETO Ha 0OOCHOBKaTa Ha
HeHaTa Ha akIIUTe Ha IMyDAMYHO APYKECTBO, BKAIOUHUTEAHO KBM IIPHAATAHETO HA OLEHBYHHU
METOMM, B CAydauTe Ha IIpeobpasyBaHe, AOTOBOP 3a CBBMECTHO MPEAIPHSTHE U THPTOBO
upenaarane (Hapen6a Ne 41) u He Morar fa GBHAT OIPEAECACHH KATO ,aKTUBHO THPIyBaHU',
JOKOAKOTO HE Ce ThPryBaT Ha PETyAHpPaH I1asap.

CrnpaBemauBaTara eHa Ha akiuure ce onpeneas CbraacHo 4a. 5, aa. 3 ot Hapenba No 41 Ha
K®H, KaTo moAydeHaTa CTOMHOCT € IIPeACTaBeHa B CAeABaIaTa TabAnIa.

Cnpaeednuea yeHa HA AKYUSL HA wobpydxcancrka meben” A

IIpeTeraeHa

MeTon (B AB.) Terao Ileuna Sena
MeToa Ha AUCKOHTHPaHU CBOOOIHH
[IapUYHY IIOTOIH Ha PA3IIOAOKEHHE HaA 0% - -
komnanusaTta (FCFF)
MerTo Ha HETHATA CTOMHOCT HA aKTUBUTE 80% 3.6659 AB. 5.932 AB.
(NAV) B xma. AB.
MeTon Ha KOMIIAHHUHY IIa3apHU aHAAO3H 20% 1.6564 aB. 0.331 aB.
CTOHHOCT Ha aKIHA CBTAACHO 4A. 5, aA. o
3 or Hapexn6a Ne 41 na KPH 100% 3.264m.

OmnpeneAeHara IMOCPEACTBOM IIPETETASHETO HA HMIYHUCACHUTE IO TPY MOJACAA OIECHKH Ha
Jlobpymxancka mebea” Al cupaBefauBa IieHa 3a akius € 3.26 AB. uan obia cTofHOCT Ha
apyxectBoro 335 281.22 aB. [Ipu oneHkara ca B3€TH IIOJ BHUMAaHHE IIOCTHTHATHTE [0
MOMEHTA PE3yATATH Ha KOMIIAHUSTA, KaKTO M HAIIPaBEHMTE IIPOTHO3M 3a Pa3BUTHUETO ii.
M31moA3BaHKUTE MOJIEAH, IIPEACTABEHH B TabAHIIaTa II0-TOPE, AaBAT JOCTOBEPHA IIpeACTaBa 3a
JIPYy?KECTBOTO, BH3MOKHOCTHTE My [la TeHepHupa MPHUXOIH U nedasba, a ChILO Taka 0TpassBaT
U CIpaBENAMBATA CTOMHOCT, KOSTO CE II0AydaBa IIPHU ChIIOCTAaBKAaTa C ApPYKECTBaA-aHAAO3H.

[pyKeCTBOTO peaAM3Hupa OTpHIlaTeAeH (PUHAHCOB pPE3YATAT B ABE OT TPHUTE TOAWHH B
nepuoma 2020r. — 2022 r., KaKTO M HE OCBHIUIECTBABA pPe€asHa ACHHOCT, & ABLIEPHOTO MY
apysxecTtso ,Uras Mebea“ EOO/I e mpeyCTaHOBHAO IIPOU3BOACTBOTO HAa MeOEAH, KOETO IIpaBU
TPYAHO IIPHUAOXKKM METO/A HA AUCKOHTHUPAHMWTE MapHYHU IIOTOIM, MOopamau Koero Oemre
M3rOTBEHA U AMKBHAAIMOHHA oleHKa or "MMIIAKT OUUEHUTEAN' OO. B momeaHEHUE,
HEeOOXOQUMOCTTA OT H3TOTBIHE HA AMKBHAIIMOHHA OIIEHKAa € M OOCTOSTEeACTBOTO, 4e€
rmoAydyeHaTa CTOMHOCT Ha axIuuTe Ha J[[py:KeCTBOTO IO METOJA Ha HETHaTa CTOMHOCT Ha
aKTHUBUTE U 110 METOJA Ha KOMIIAHUH [Ia3apHU aHAAO3H CE€ pa3andaBa II0BEYe OT 2,2 IIBTH.

TMoaydyeHaTa AMKBHOALMOHHA CToMHOCT Ha JloOpymkancka mebea” Al or "MIMITAKT
OLIEHUTEAU" OO e B pasmep Ha 1 682 418 aB. B crorBeTcTBHE C 4A.6, aa.l, T.1 oT
Hapenba Ne 41 ma K®H nenara Ha akmus Ha JIpysXeCTBOTO, CBIAACHO HM3TOTBEHATA
AMKBHAanmonHara ouenka or "MMITAKT OLIEHUTEAHW" OO/ B pasmep Ha 16,36 aB. 3a
aKIUsa € ¥ TIXHaTa COpaBelAWBa lI€HA, JOKOAKOTO HaJABHINIABA CIIpaBEJAHMBATA IIEHA HA
axkIUUTe, ONpeneseHa ceraacHo 4a.5 or Hapenba Ne 41 ma KPH.

OcBeH usrorBeHaTa KM 20.09.2023r. AMKBUIAIIMOHHA CTORHOCT Ha ,Jo0pymKancka mebea”
Al or "HMIIAKT OLIEHUTEAU" OO 3a 1eauTe Ha Hacrodimara OOOCHOBKA Ha
cIpaBegAMBaTa I€EHA Ha axKIUuTe, IIpe3 IocaeaHuTe 12 Mecema npeau agarara Ha
OGocHOBKaTa HE € HUSTOTBIHA M IIYOAMYHO OIIOBECTEHA [pyra OIleHKa Ha [Ipy:KecTBOTO,
H3roTBEHA OT HE3aBHCHM OLIEHHTEA.



OBOCHOBKA HA CITPABEIAWBATA LIEHA HA AKLITMHWTE HA ,PAAEH TEKC“ Al

Jpy:KecTBOTO HsIMa HEOIIEPaTHBHH AKTHBH KbBbM JaTara Ha IIOCACAHHS ITyOAMKyBaH
ogutHpan (buHAHCOB oTYeT KM 31.12.2022 1, '

4. Pe3roMe Ha JAaHHHTE OT OIleHKaTa Ha ,Kaymer” Al

Axiuure Ha ,Kaymer” Al He orroBapdar Ha H3MCKBaHHaTa Ha § 1 or Hapemba No 41 or
11.06.2008 r. na K®H 3a u3uckBanuaTa KM ChABPKAHUETO Ha 000CHOBKATA Ha IleHaTa Ha
aKIUHUTE Ha IyOAMYHO OPYZKECTBO, BKAIOUHTEAHO KBM IIPHAAQraHETO Ha OLIEHBYHH.METOOH, B
cAyuauTe Ha mpeoOpasyBaHe, JOTOBOP 3a CBBMECTHO IIPEAIPHUSTHE M THPTOBO IIpeajsaraHe
(Hapenba Ne 41) u He MoraT aa 6b1aTr onpeieAeHH KaTo ,aKTUBHO ThPIYBaHU", JOKOAKOTO HE
Cce ThPryBaT Ha peryAupaH rnaszap.

CopaBefiaAuBaraTa IieHa Ha aknuuTe ce oupeneas CbraacHo 4a. 5, aa. 3 or Hapenba No 41 Ha
K®H, xato nmoayueHaTa CTOMHOCT € IIpe/iCTaBeHa B cae/ABaliara Tabauiia.

Cnpaseednuea uena Ha axuus Ha ,Kaymem?” AL

IIpeTeraena

MeTox (B AB.) Terao ITena eHa
MeTon Ha AUCKOHTHPAHU CBOOOIHH
IIapUYHH IIOTOLM Ha PA3IIOAOKEHHE HA 0% = -
komnanugara (FCFF)
Merox Ha HeTHaTa CTOMHOCT HA aKTHBHUTE 80% 4 8058 AB. 3.860 aB.
(NAV) B xma. aB.
MerTon Ha KOMIIAQHHHU IIa3apHU aHAAO3H 20% 6.1871 aB. 1.2374 aB.
CTOMHOCT Ha aKIHA CBTAACHO YA. 5, aa. o
3 ot Hapexnba Ne 41 na KPH 100% 5.10

OmpeneseHaTa HOCPENCTBOM IPETETATHETO Ha H3YHCACHHTE II0O TPH MOJEAA OIIEHKH Ha
~Kaymer” Al cupaBemauBa 1ieHa 3a akuud € 5.10 AB. nan ob11a cTOMHOCT Ha APyKECTBOTO 3
617 450.40 aB. Tlpm omeHkata ca B3€TH IO BHHMAHHUE IOCTUTHATHUTE A0 MOMEHTa
pe3yATaTH Ha KOMIIAHHATA, KaKTO U HalpaBeHHTE IIPOTHO3M 3a pPa3BHUTHETO .
H3noa3BaHUTE MOAEAH, IIPEACTABEHH B TabAHIlaTa I10-TOPE, AAaBaT AOCTOBEPHA IIpEACTaBa 3a
LPY*KECTBOTO, BE3MOXKHOCTUTE My a PeHepupa IIpUXoau u nedasba, a cplio Taka oTpa3aBar
U CIpaBeIAMBAaTa CTOMHOCT, KOSITO C€ II0AyYaBa IIPH CBIIOCTABKAaTa C APYXKECTBA-aHAAO3H.

[pyKeCcTBOTO peasnu3Vpa OTPHULIATEACH (DHHAHCOB pPE3YATAT B JABE OT TPUTE TOAUHHU B
nepuoga 2020r. — 2022 r., KakTo U TPEHAA B MNPUXOJUTE € HEIOCTOSHCH M II0-CKOPO
HeraTuBEH, KOeTOo IpoabakaBa M KbM J31.07.2023r. oTaeAHO IIpeABHA TpyAHAaTa
MaKpPOHKOHOMHYECKa OOCTAHOBKa € TPYAHO [a C€ HallpaBH aJIeKBaTHA IIPOrHosa 3a
OBACIIOTO U pa3BUTHE, KOETO IIPaBU TPYAHO IIPHAOKHM MeEToJa Ha AUCKOHTHPAHUTE
MMapUYHU IOTOIM, ITOPaau KOETo Gellle M3roTBeHA M AMKBHAAIIMOHHA oleHKa oT "MIMIIAKT
OLEHUTEAN" OO.

[ToayueHaTa AMKBHAAITMOHHA cToWHOCT Ha ,Kaymer” Al or "MMIIAKT OLIEHUTEAN" OO/ e
B pasmep Ha 7 789 826 aB. B crorBercTBHE C 4A.6, aa.l, T.1 ot Hapenba Ne 41 na KPH
IeHaTa Ha akmus Ha [JpymKeCTBOTO, ChrAACHO H3rOTBEHATA AUKBHIAIIMOHHATA OIIEHKA OT
"UMITAKT OLIEHUTEAN" OO/ B pasmep Ha 10,98 AB. 3a aKIUs € U TAXHATa CIpPaBEIANBa
IIeHa, OKOAKOTO Ha[BHIIABA CIPaBEJAMBATA II€HA Ha aKIIHUTE, OIIPEeA€Ha ChrAaCHO YA.D
ot Hapen6a Ne 41 ma KPH.

OcBen wusrorBeHata KbM 20.09.2023r. AUKBHIOAIIMOHHA cToiiHOCT Ha ,Kaymer‘ Al ot
"MIMITAKT OLIEHUTEAUN" OO/l 3a 1leauTe Ha HaAcCTOSIIaTa OOOCHOBKa Ha CIIpaBEdAHBATa
IleHa Ha axkIUuTe, Ipe3 MocaeAHuTe 12 Mecema npemu agarata Ha O6ocHOBKara He e
HM3rOTBsIHA H IIyGAMYHO OIIOBECTEHA JApyra OIleHKa Ha [Ipy:KecTBOTO, H3TOTBEHA OT
HEe3aBUCUM OIIEHUTEA.



OBOCHOBKA HA CHPABEL[AI/IBATA LIEHA HA AKIIMWTE HA ,PAAEH TEKC* A

Jpy:KeCTBOTO HSMAa HEOIEPATUBHU AaKTUBH KbM AaTara Ha  IOCAE/HIS IyDAUKyBaH
oauTIpaH (pUHAHCOB OTYeT KbM 31.12.2022 1.

5. Pe3lomMe HA ZaHHHTE OT OIEHKATAa Ha ,[I[porpaMHH HPOAYKTH H
cucremu” A/I

Axiuure Ha ,lIpcrpaMHM IpoAyKTH M cucTeMu” A/l He OTTOBapAT Ha M3UCKBaHuaTa Ha § 1
ot Hapenba Ne 41 ot 11.06.2008 r. ra KPH 3a u3uCKBaHMATA KBM CHABPXKAHHUETO HA
obocHOBKaTra Ha IleHATa HA AaKIHUHTE Ha IIyOAMYHO [APYKECTBO, BKAIOYHTEAHO KbM
IIPUAATAHETO HAa OIEHBYHH METOAM, B CAyYaHTE Ha IIpeobpasyBaHe, JOTOBOP 3a CHBMECTHO
HPEANIPUSTHE M THProBo mpemaarane (HapenGa Ne 41) m He morar ga 6moaT omnpeaeAeHH
KarTo ,aKTHUBHO ThPIyBaHH", TOKOAKOTO HE CE€ THLPTYBAT Ha PEryAUpaH Iasap.

CupaBegauBaTara IleHa Ha akIuuTe ce onpeaeas CbraacHo 4a. S, aa. 3 ot Hapenba Ne 41 Ha
K®H, kato i10Ay4eHaTa CTOMHOCT € IpPeACTaBeHa B caeaBalara rabaua.

Cnpaeednuea ueHa Ha axyust Ha ,IlIpoepamuu npodyxmu u cucmemu® AZ

IIpeTeraena
MeTox (B AB.) Terao Oena mema

MeTon HA MUCKOHTUPAHU CBOOOIHU
MapUYHU ITOTOIIHM Ha PA3IIOAOKEHUIE Ha 0% - -
komnauudara (FCFF)
Meron Ha HeTHaTa CTOMHOCT HA aKTHBHUTE 100% 18.985 Ap. 18.985 AB.
(NAV) B xua. AB.
MeTon Ha KOMIIaHHH ITa3apHU aHAAO3H 0% - -
CTOHHOCT Ha AKIHA ChTAACHO 4A. 5,

100% 18.29 asB.
aA. 3 or Hapen6a Ne 41 na KbH °

OmnpeneseHaTa IOCPEACTBOM IIPETETASHETO Ha H3YHCACHHTE IO TPH MOJAEAA OLIEHKHA Ha
»IIPOTPaMHH IPOAYKTH M cucteMu’ A/l cnpaBenauBa IieHaA 3a akiua ¢ 18.29 AB. mam obia
croiHOCT Ha ApyxKectBoTo 23 673 332.28 aB. Ilpu olleHKaTa ca B3€TH IIOA ‘BHHMAaHHE
IIOCTHUTHATHUTE A0 MOMEHTA Pe3yATaTH Ha KOMIIAHMATA, KAKTO U HAIIpABEHUTE IIPOTHO3U 34
pasBuTHeTOo . H3moa3BamuTe MOAEAH, IIpPEeACTaBEHH B TabAHIlaTa II0-rope, [AaBar
JOCTOBEpHAa MpeAcTaBa 3a JAPYXKECTBOTO, BB3MOXKHOCTUTE My [a TeHepHUpa NPHXOAU H

neyasba, a CBIIO TaKa O0TPA3dBaT U CHPABEOAMBATA CTOMHOCT.

KoMmanuara oTumTa TpEeHZ Ha HaMaA€HUE B HETHHUTE CH NPHUXOAU OT IpomazkOm 3a 2022
roAuHA, KAaTo CcIIafia € apacTudeH u e B pasMmep Ha 50% karo me3amzar Ha 418 xua. aB.
cupamo 832 xma. aB. IIpe3 2021r apyXecTBOTO € 0T4eA0 PBCT OT 49% 40 LIUTHPAHHUTE Bede
832 xma. aB. copamo 558 xma. aB. 3a 2020r. [JpyxKecTBOTO peasusupa M (PHUHAHCOBU
HIPHUXOOH , HO TEXHHUS TPEHN € cTabHAHO B IIOCOKA Ha HaMaseHUe 3a npumep mpe3 2020r. ca
609 xua. aB. ,a mpe3 2021r : 369 xmua. aB. u npe3 2022r. ca 125 xua. aB. Kem 31.07.2023r.
IPHUXOJUTE Ca OTHOCHUTEAHO HACHTHUYHHU CIPSMO ChIUs Iepuon Ha 2022r., Ho nevasbara e
mo-uucka 81 x aB. Chopamo 108 xma. AB. € oraes, HapacTBaHETO HA pa3xXoAHara 4YacT.
IIpenBua BCHYKO TOBAa € TPYAHO Ja CE€ OTYETE IOCTOSTHEH TeMII 3a 060poTa Ha KOMIIAHUATA
U Jla ce IIpeABHAN B KaKBa CTEIIEH MOXE Aa HapacTBa HAM Hamasee B OBIAEIIETO, HO IIO-
CKOPO TPEHJA € B IIOCOKA Ha HamMaA€HUe B Ao0aBKa 3a TAKbB H3BOJ MOXE Ia CBAUM H OT
BAOCLIABAIIA CE MAaKpPOHKOHOMHYECKAa OOCTAaHOBKA U BAHWCAHETO HA OCHOBHUTE AMXBEHH
IPOLIEHTH OT CTpaHa Ha IEHTPaAHHUTEe DaHKW M 3aTAraHeTo Ha KPEIUTHPAHETO B OIMT 3a
oBAQngBaHe Ha HH(Aanuara. KoMmaHumara oTyuTa ApPACTHYEH CIAA B HPUXOAUTE  OT
AEVHOCTTa CH 3a IOCA€AHaTa II'bAHA GHHAHCOBA TIOAMHA B, a I€YaAbuTe CBIIO ca
HETIOCTOSIHHHA U MO0 CKOPO HaMaAdBallld, HETHUA MapzK CBIIO € TPYAEH 3a IIPOTHO3SUPAHE C
oraes BHCOKHTE MYy OTKAOHEHUS, OTAEAHO M3MeHeHueTo KaTto pecT B HOK mapacrBa Bce
IOBEYE, a TOBAa CE OTPa3dBa HEOAATONPHUATHO B MIUNCAIBAHETO Ha CBOOOAHUS MapUYEH
IOTOK YHMHUTO TPEHJ € B IIOCOKA Ha IIOHIXKEHHE, ThH KaTo TE€3H E€AEMEHTH Ca OCHOBHH
ACTEPMUHAHTHA TIPH HIYHCASBAHETO My. BCHYKO TOBa IpaBM TPYyAHO MIPHAOKHM M HE
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OBOCHOBKA HA CITPABEJIAUBATA LIEHA HA AKITMWTE HA ,PAAEH TEKC“ AL

0COOEHO IOAXOASAI METOAA Ha AMCKOHTHPAHWTE NAPHWYHH IIOTOLM, IIOpaAHM KOETo Oelre
M3TOTBEHAa M AMKBHAaMOHHA oueHka or "MMIIAKT OLUEHUTEAU" OO. B mombaneHue,
HEOOXOAUMOCTTa OT H3TOTBAHE HA AUKBHUIOAIIMOHHA OIEHKA € M O0OCTOSTEACTBOTO, dUe
IoAydeHaTa CTOMHOCT Ha aKIuuTe Ha [pyXKeCTBOTO II0 METO[a HAa HETHATa CTOHMHOCT Ha
AKTHUBHTE € IIO-HHICKAa OT IIOAyYeHATa AMKBHUIAIIMOHHA OIIEHKA, KAKTO M HEBBKMOKHOCTTA
3a HAMHpaHe Ha KOHKPETHO APYKECTBTO AaHAAOT II0 METOA HA IIa3apHUTE MHOXKHTEAH 3a
ApPYy#KECTBa aHAaAO3H C OTA€[ HMHBECTUIIOHHUA M PHCKOB INIpodHA Ha APYKECTBOTO U
crenuguKara B AefiHOCTTa My.

[ToayueHnaTa AMKBHOAIITMOHHA CTOMHOCT Ha ,lIporpaMHM npoaykTé u cucremu” Al oT
"UMITAKT OLIEHUTEAU" OO/ € B pasmep na 31 458 392 aB. B croTBeTCcTBHE C 4A.6, aa.l,
T.1 ot Hapenba Ne 41 ma K®H nenara Ha akiusg Ha J[py:KeCTBOTO, CBTAACHO H3TOTBEHATA
AUKBHAamoHHara ornenka ot "MMITAKT OLLUEHUTEAUW" OO/ B pasmep uHa 24,30 aB. 3a
AKIHA € U TAXHAaTa CIpaBeJAHBa II€HA.

Ocsen nsrorBeHaTa KM 20.09.2023r. AMKBHAAITMOHHA CTOHHOCT HA ,[[pOrpaMHU IIPOAYKTH
u cucremu” Al or "MIMITAKT OLIEHUTEAU" OO/l 3a lieauTe Ha HACTOSLIATa 00OCHOBKA HA
CopaBegAuBaTa I€Ha Ha AakIHuHTe, IIpe3 INocAeAHHTEe 12 Mecella HOpeau garara Ha
Ob6ocHOBKaTa HE € M3TOTBHA W IIyOAMYHO OIIOBECTEHA [Apyra OIeHKa Ha Jpy:KEecTBOTO,
M3roTBEHA OT HE3aBHCHM OIICHHTEA.

ApyXecTBOTO HAMa HEONEPaTHBHN aKTHBH KBM Jarara Ha [OCACAHUS IIyOAMKyBaH
oguTHpaH pUHAHCOB oTYeT KBM 31.12.2022 1.

6. Pe3loMe HA JAHHHTE OT ONlEHKaTa Ha ,,Puacku Aen” Al

Axnuure Ha ,Puacku Aer” Al He oTroBapsT Ha M3UCKBaHuara Ha § 1 or Hapenba Ne 41 or
11.06.2008 r. na KPH 3a usuckBaHHATA KbM ChABPKAHUETO HA 060CHOBKATA HA II€HATA Ha
aKITMUTE Ha IIyOAMYHO APYKECTBO, BKAIOYHTEAHO KBM IIPHAATAHETO HA OIEHHLYHH METOMAH, B
caydauTe Ha mnpeobpasyBaHe, MJOTOBOP 3a CHBMECTHO IIPEAINIPHUATHE W ThPLOBO IIPEIAATAHE
(Hapen6a Ne 41) u He MoraT aa 6BAAT OIIPEAEAEHH KAaTO ,aKTUBHO THPIYBAHH®, JOKOAKOTO HE
Ce THPTyBaT Ha peryAupaH Iasap.

CnpaBenamBaTrara Il€HA Ha akIuuTe ce onpeneas CbraacHo 4a. 5, aa. 3 or Hapenf6a Ne 41 na
K®H, kaTo moayueHaTa CTOMHOCT € Ipe/icTaBeHa B cAeABalIaTa Tabauna.

Cnpaeednuea yeHa Ha akuus Ha ,Puncku Aen” AZ

IIpereraena

MeTox (B AB.) Terao Hena e —
Merona Ha AUCKOHTHPAHU CBOOOIHH
IIapHUYHH IIOTOIU Ha PA3II0AOKEHHE HaA 0% - -
komnanusata (FCFF)
Meroa Ha HETHaTa CTOHHOCT Ha aKTUBUTE 80% 8.8542 aB. 7 0833 AB.
(NAV) B xua. AB.
MeTon Ha KOMIIaHUY Ta3apHU aHAAO3HU 20% 4.1287 aB. 0.8257 aB.
CToHHOCT Ha aKIHS C’BTAACHO YA. 5, aa. o
3 or HapeaBa Ne 41 na KPH 100% 7.90904s.

OmnpeneacHaTa IOCPEACTBOM IIPETETASHETO Ha H3YHMCACHUTE II0 TPU MOJeAa OLEHKH Ha
»~PHACKH AeH” AJl cmopaBemauBa IieHa 3a akmusa 7.9090 AB. mam o0Ina CTOHHOCT Ha
apyxectBoro 3 493 460.66 aB. Ilpu omeHkara ca B3€TH [0 BHUMAHHE IIOCTUTHATHUTE [0
MOMEHTa PEe3yATATH Ha KOMIIAHUATA, KAKTO M HalIpaBCHUTE IIPOTHO3M 3a pPa3BUTHUETO H.
H3noa3BaHHTE MOZEAH, IPEACTABECHH B TabAHIIaTA IIO-TOPE, AaBaT AOCTOBEPHA IIpeAcTaBa 3a
APYKECTBOTO, BE3MOXKHOCTUTE My [a FreHepupa IPpUXoau U medasba, a cplllo Taka oTpa3saBaT
U CIIpaBeAuBaTa CTOMHOCT, KOATO CE€ MoAydYaBa IIPH CBHIIOCTaBKaTa C APYyXeCTBa-aHAAO3H.



OBOCHOBKA HA CIIPABEIIAMBATA [IEHA HA AKLIMMTE HA ,PAAEH TEKC* A

JIPpy?KeCTBOTO pEaAM3Mpa OTPHIIATEACH . (PHHAHCOB pe3yATaT B [ABE OT TPUTE IIBAHU
¢punancoBu roguau B nepumoza 2020r. — 2022. r. [Ipy:KECTBOTO TIE€HEPUPA HEIOCTOSHHN
IIPUXOAY OT OCHOBHATA CH AEMHOCT M KaTO A0 000pOoTa € CHAHO HESCEeH M TPY/EH 3a
IIPOTHO3UpPAHE, B €AHA OT TOJMHHTE MMaM€ DBCT Ha IPHXOAMUTE, & B CACABAINATA CIaK,
OTZeAHO TreHepHupaHa Iiedanba mpe3 mocaegHaTa roauHa € OaarofapeHHe OCHOBHO Ha
(bunaHCHpaHe, THit KATO (PUHAHCOBUS PE3YATAT OT ONEPATHBHA JCHHOCT € OTPULATEACH, a
TO3U MOITBAHHTEACH IIPHXOJ, € TBBPAE BEPOSITHO Jia HMa EHOKpATEH €(PEKT, 3a [Aa MOKE Aa
Ce 33aA0KHM KATO IIOCTOSHEH B MYATHIIAMLHpaHeTo Ha Obaemmre npuxoau (kxM 31.07.2023r.
OTHOBO TeHEpHpa 3aryda u craj B IPHXOJNTE) M €BEHTYaAHU I1€4aabu, KoeTo IpaBy TPYAHO
[PHAOKHM METO/IA Ha AUCKOHTHPAHUTE IAPUUHU IIOTOIM, IIOPAAN KOETO Gellle H3roTBEeHA H
AUKBHIANHOHHA oneHka or "UMITAKT OLIEHUTEAN" OO/. B nombaHeHue, HEeOoOX0IUMOCTTa
OT M3TrOTBSIHE HA AMKBHUIAIIMOHHA OIIEHKA € U OOCTOSITEACTBOTO, ¥€ IIOAYYEHATA CTOMHOCT HA
akmuuTe Ha JpPyKECTROTO M0 METOAA HA HETHATA CTOMHOCT Ha aKTHBUTE M II0 METOAA HAa
KOMIIaHUU [1a3apHU aHAAO3M CE Pa3’AndaBa IIOBEYE OT 2 IIBTH.

IToayueHaTa AMKBHIAIMOHHA CTOMHOCT Ha ,PuAcKH Aer” Al ot "UMIIAKT OLIEHUTEAU"
OO/] e B pasmep Ha 6 506 425 aB. B crorBeTCTBHE C 4A.6, aa.1, 1.1 or Hapenba Ne 41 Ha
K®H nenara Ha aknus Ha [py*,KeCTBOTO, CBrAacHO HM3TOTBEHATA ANKBHIAIMOHHATA OIICHKA
or "MMIIAKT OLIEEHUTEAU" OO B pasmep Ha 14,73 AB. 3a aKIUs € U TAXHaATA
CIIpaBeAMBA 1leHA, JOKOAKOTO HaJ[BHIIaBa CIpaBCAAUBATA ICHA Ha aKIMKUTE, OIPE/eACHA
ceraacHo 4a.5 ot Hapenba Ne 41 ma KOH.

Ocgen marorBeHaTa KbM 20.09.2023r. AHKBUIAIIMOHHA CTOMHOCT HA ,PHAcKH aAeH‘ Al oT
"UMITAKT OLIEHUTEAMN" OO/l 3a 1meauTe Ha HacTosdIlata obocHOBKA Ha cIIpaBegAMBaTa
IleHa Ha akKIMHTe, MIpe3 I[ocAeqHuTe 12 Mecelna npeau narara Ha O6GocHoBKaTa HE €
W3rOTBAHA M IyDAMYHO OIOBECTEHA JApyra OIleHKa Ha J[Ipy»KeCTBOTO, H3TOTBEHA OT
HE3aBHCHM OILIEHUTEA.

JIpy?K€CTBOTO HAMAa HEONEPATHBHM AaKTMBH KBM JaTara Ha IOCACAHMS IyOAMKyBaH
oxuTupal guHaHcos oTdeT KbpM 31.12.2022 r.

7. CHrOTHOILIEHHE HA 3aMsIHA

Ouenkara Ha “TK-MMOTHU” AL x®»m 25.09.2023 r., ompemeasa 9uCTaTa CTOHHOCT HA
HMYIIECTBOTO (CIIpaBefArBaTa CTOMHOCT Ha COOCTBEHHA KalluTas) € onpefescHa Ha 231 707
aB. CipaBegauBaTa CTOMHOCT Ha aKIMHATE HA “TK-UMOTHU” Al ce U39nCAIBAa KaTo YucTara
croitHOCT Ha uMymiecTBoTo Ha “TK-UMOTU” ALl ce pa3gesn Ha Gpost akIMH B OOpBILEHHE —
231 386 6p. ITo cMucwsaa Ha Hapenba 41 ma KOH "Aknun B obpawieHue” ca U3LaJeHUTE OT
IPYKECTBOTO aKIMH C H3KAlO4YeHHe Ha obparHo wuskynenure. “TK-MIMOTH” A =e
mpuTekana obpaTHO M3KyneHH akuuu. CrnpaBemamsaTta cToftmoct Ha “TK-MMOTH” ALl e
u3umcaeHa Ha 1,00 aeB 3a BcIKa aklys B OOpBLUICHHE.

Ounenkara Ha ,JOBPYI?KAHCKA MEBEA“ A xkeMm 25.09.2023 r., ompeaeas dYucrara
CTOMHOCT Ha HMYIIECTBOTO (CIIpaBEJAHMBATa CTOMHOCT Ha CODCTBEHMS KalluTas) €
onpeaeaeHa Ha 1 682 418 aB. CnpaBeganBaTa CTOMHOCT Ha aKLMUTE Ha SLJIOBPYI2KAHCKA
MEBEA“ Al ce m34mMcaAsSIBa KaTo YHCTaTa CTOMHOCT Ha mMmyluectBoTo Ha ,JOBPYI2KAHCKA
MEBEA“ AJl ce pasaean Ha 6post akiuuu B oOpsineHue — 102 847 6p. ,JOBPYII2KAHCKA
MEBEA“ A/l He mnpurexaBa obpaTHO u3KyneHu akinuu. CrpasBemauBara CTOMHOCT Ha
JIOBPYIIKAHCKA MEBEA“ A/l e usuncaeHa Ha 16,36 AB. 3a BcIKa aKIMa B OOpPBINEHHE.

Onenkara ua ,KAYMET“ A x®mMm 25.09.2023 r., ompemeas dYHCTara CTOMHOCT Ha
HMMYIIECTBOTO (CIpaBelAMBAaTA CTOMHOCT Ha COGCTBEHHMs KamuTaa) € onpeneseHa Ha 7 789
826 aB. CmnpaBegauBaTra cToMHOCT Ha akmumre Ha ,L,KAYMET® All ce maumcagBa Karo
ypcrara CToMHOCT Ha uMmyulectBoto Ha ,KAYMET® A/l ce pasaeam Ha 6pog akuuu B
ob6pemenue — 709 304 6p. ,KAYMET“ A/l He mpurexasa OOpaTHO H3KYIEHH AaKIIHUH.
Cnpasegausara croiisoct Ha ,KAYMET A/l e uzyucaena Ha 10,98 aB. 3a BCSIKA aKius B
0o0pBIlIEHUE,
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OBOCHOBKA HA CIIPABEIAMBATA LIEHA HA AKITMHMTE HA ,PAAEH TEKC“ ALl

Ouenkara Ha ,JIPOTPAMHU IMPOAYKTH U CUCTEMU“ A xbMm 25.09.2023 r., onpeness
YpcTaTa CTOHHOCT Ha HMMYILECTBOTO (CHPaBENAMBATA CTOHHOCT Ha COOCTBEHMS KAaIlUTaA) €
ompeneseHa Ha 31 458 392 aB. CnpaBemamBara CTOMHOCT Ha akuumure Ha ,,JIPOTPAMHU
ITPOOYKTHU M CHUCTEMH“ Al ce m3uucaaBa KaTo duCTaTa CTOMHOCT Ha HMYIIECTBOTO Ha
»~IIPOTPAMHHU TTPOAYKTU 1 CHCTEMH“ Al ce pasgeau Ha 6pos akuuu B oOpbpuieHue — 1
294 332 6p. ,[IPOTPAMHU ITPOAYKTH 1 CUCTEMU® A/l He npuTexaBa 06paTHO U3KYIIEHU
akiuu. CuopaBepgamBara croiimoct Ha L,JIPOTPAMHUW TIPOOAYKTHM W CHCTEMH“ ALl e
usuncaeHa Ha 24,30 AB. 3a BcgKa akIus B OOPBIICHHE,

Onenkara Ha L,PAAEH-TEKC“ A x®eM 25.09.2023 r., ompemeas 4ucTaTa CTOMHOCT HAa
HMYIIECTBOTO (CIIpaBeJAHBAaTa CTOMHOCT Ha COGCTBEHHS KalluTaa) € onpeneaeHa Ha 250 329
AB. ChnpaBemamBaTta cToiHOCT Ha akiuure Ha L,PAAEH-TEKC“ Al ce H34YHCASIBA KaTo
yucTaTa CToifHOCT Ha mmyIectBoTo Ha ,PAAEH-TEKC“ Al ce pasgean Ha Opos akIuu B
obppmenne — SO 174 6p. ,PAAEH-TEKC“ Al He nmpureaBa o0paTHO H3KYIIEHU AKIUH.
CnpaBenauBara croifaoct Ha ,PAAEH-TEKC® Al e usgucaena Ha 4,99 AB. 3a BCAKa aKIHd B
obprIIEeHE.

Onenkara nHa ,PHUACKU AEH“ AL xeMm 25.09.2023 r., ompeaeas 4ucTara CTOMHOCT HA
HMYIIECTBOTO (CIIpaBeiAMBaTa CTOHMHOCT Ha COOCTBEHHS KalluTaa) € olpencseHa Ha 6 506
425 aB. CupaBenauBara croiiHoct Ha akmunre Ha ,PUACKHW AEH® A/l ce u3uucAgBa KaTo
ypcTaTa CTOMHOCT Ha umyinecrBoto Ha ,PUACKU AEH“ A/l ce pa3mean Ha Opod akiuu B
obprmenne — 441 707 6p. ,PUACKHY AEH“ ALl He mpurexaBa OOpaTHO U3KYIEHH AKIIUH.
CnpaBenaunBara croifuoct Ha ,PUACKU AEH“ A/l e uzuncaeHa Ha 14,73 AB. 3a BcgKa axkilus
B OOpBIEHNE.

Ha ocmoBanme ua.123, aa.l, 1.1 or 3IIIILK cmnpaBegauBaTa CTOMHOCT Ha COOCTBEHHS
KalluTas Ha BCSKO OT IIpeobpasyBaliuTe ce APYKECTBa € OIIPeeAeHa KbM [aTa, KOATO He
Moxke aa OBae mo-paHO OT €AMH Mecell OT JaTaTa Ha [OroBopa 3a IpeobpasyBaHe,
CopaBenamBaTa crToiiHOCT Ma cobctBeHmsa kKamutaa Ha ,TK-UMOTU“ A - npuemantu
OpPYKECTBO U IIpeobpasyBamuure ce aApyxkecTtia - ,,JJOBPYI2KAHCKA MEBEA“ Al, "KAYMET"
AlLl, "TTPOTPAMHU TTPOAYKTHU U CUCTEMU" Al, "PAAEH-TEKC" Al u "PUACKU AEH" A
e onpeneaeHa KbeM 25.09.2023 r.

OnpeneasHeTo Ha cCOpaBefAMBaTa IleHA Ha aKIMUTE HAa BCIKO OT IIpeobpasyBaliuTe ce
JApPYy#KEecTBa U CHOTHOIIEHHETO HA 3aMsSHA Ha aKIUUTE Ha IpeobpasyBallluTe ce JPYKecTBa
cpenly akInuu Ha Ipuemaoro apyxectso ,TK-UMOTH* Al € ochIIECTBEHO B CHOTBETCTBUE
c 4a.123, aa.1l, 7.1 u 1.2 u aa.2 ot 3IIIILK u Hapenba Ne 41 or 11.06.2008 r. mua K®H 3a
HM3NCKBaHUATA KM CBOBPKaHHEeTO Ha 0OOCHOBKaTa Ha IleHaTa Ha akIuHUTe Ha IyOANYHO
APYKECTBO, BKAIOYHUTEAHO KBM IIpHAAQTAHETO Ha OLEHBYHU METOAH, B CAydYauTe Ha
npeobpasyBaHe, JOTOBOP 3a CHbBMECTHO IIPEANPUATHE U THProBO IIpeIAaraHe.

B pesyaraT Ha BAMBaHETO 4YHCTaTa CTOMHOCT Ha MMYIIECTBOTO, IIPEMHHABAINO OT
npeobpasyBaiuTe ce ApyxkecrtBa KbM ,TK-UMOTHU“ Al e 6bae B pasmep Ha 47 687 390
AB.

CBOTHOIIIEHHETO Ha 3aMsaHA € M3YHCACHO KaTO YacTHOTO Ha CIIpaBelaMBaTa CTOMHOCT Ha
MMYIIECTBOTO Ha IIpeobpasyBallluTe Ce APYKECTBA U OPos Ha TEXHHUTE aKIUU B OOPBIICHHE
Ce pasfeAu Ha JYaCcTHOTO Ha YucTaTa CTOMHOCT Ha uMmylnectBoTo Ha ,,TK-MMOTH® Al u 6posa
Ha HEroBHUTE aKIWu B oOpsblreHune. C orae; MHHHMaAHH OTKAOHEHHS BCAEACTBHE HAa
3aKPBIACHUS, IIOAYYEHOTO CHOTHOIIIEHHE € 3aKPBIACHO OO0 CEAMHUS 3HAK CAE AeCeTHYHATa
3amnerad.

BposiT akLuu OT IPHEMAILIOTO APYKECTBO, KOUTO BCEKH aKIIHOHEDP Ha IIpeobpasyBallluTe Ce
ApY?KeCTBa II0Ay4aBa, CE YCTAHOBABA KaTO OposAT Ha IPUTEIKABAHHUTE OT CBOTBETHUS
aKIHOHEP aKIHH B CHOTBETHOTO IIpeobpa3yBalio ce APYKECTBO CE YMHOMKH II0 IIOAYYCHOTO
CHOTHOIICHUE Ha 3aMsIHA,

HOAy"-IeHOTO IOAAO YHUCAO € 6pO$IT axKIi 0T KalluTasa Ha IIPHUEMAIlOTO APYXKECTBO, KOHUTO
CBOTBCTHHAT aKITMOHEP IIoAydIaBa.
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OBOCHOBKA HA CITPABEIAMBATA LIEHA HA AKLIVMMTE HA ,PAAEH TEKC® ALl

AKLOHEPUTE Ha OpeobpasyBallMTE Ce€ APYKECTBA, KOUTO B PE3YyATAT HA HM3IHCACHUSITA
CA€/IBA 1A TIOAYYAT II0-MAAKO OT €HA aKIIUs B IMPHEMAIIOTO APYKECTBO, ITOAyJaBaT I10 eiHa
akIusl B IPUEMAIIOTO JAPYIKECTBO, 4 pPa3a¥KkaTa [0 I'bAHUS PasMep Ha CIPaBENAMBATA )%
CTOMHOCT € 33 CMeTKa Ha [IpHEeMANIoTo APYIKECTBO. Passukara ce H3IMCAIBA KaTo bposar Ha
IPUTEKABAHNUTE OT CHOTBETHHUS AKIHMOHED aKIiu B npeobpasyBaluTe ce Apy:KecTBa ce
YMHOXKH 110 H39HCACHATA CIIpaBeAnBa [IcHA Ha aKIud Ha peobpasyBaliTe Ce APyKECTBA.
[IOAYYEHOTO HHCAO C€ H3BaxK/a OT CIpaBeflanBara ILieHa Ha e/lHa aKIHA OT KaluTasd Ha
[IPUEMAIIOTO APYHKECTBO.

[lopagy MaTeMaTHYeCKaTa HEBL3MOXHOCT AaKIMHTE Ha BCEKH OT/ACACH aKLIHOHCD B
IpeoGpasyBallIuTe ce APyKecTBa Aa OblaT 3aMEHEHH C aKuuy B [IpHeMalrioro ApyKECTBO C
HAIl'bAHO EKBHUBAACHTHA CTOMHOCT, pasaMKaTa [0 Tasu CcroiiHocT caexsa maa Obae
KOMIICHCHPaHa C JOI'BAHUTEAHU MMapUYHU IIAAINAHUS B ChOTBETHHS PasMep.

B caemBamaTa TabAMIla ca OPEACTABEHM CBOTHOLUIECHHATA Ha 3aMsfHa, IIPU  KOUTO
AKIIMOHEPUTE HA Mpeobpas3yBallluTe CE JPYKECTBA IIE IOAYUaAT aKIUH OT yBEAUIEHHETO Ha
KallTasa Ha IIPUEeMalIlloTo APYIKECTBO.

TK-UHmorn [HoGpyaxaHn

;Ipe:{i;;izg;aamu ce ALl cka meGea Kaymer AL IIC AL PaAe:n'rexc PnAc:;; AEH
Py (npuemamo) A
Bpoi akuuu 231 386 102 847 709 304 1 294 332 50174 441 707
YucTta CTOMHOCT HA
UMYILECTBOTO
{cipaBenaKMBa LIEHA) 231 707 1682418 7 789 826 31 458 392 250 329 6 506 425
CrnpaBeiauBa '
CTOHHOCT HA aKIUg 1.00 16.36 10.98 24.30 4.99 14.73
CopoTHOLIEHUE Ha
3aMsiHa 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
8. I'Ipornosna OII€HKA HA NMPHEMAIIOTO APYIKECTBO
R ﬂoﬁpymxancx; P PareH -
IIpeobpasyBamH Ce€ APyHeCTBA A Ao VAR Kaymer Al IIIC A " rexc Al Puackn aen All
(mpnemaino) I, QIS SIS | .
Bpoit aknun 231 386 102 847 709 304 1294 332 50 174 441 707
Yucra CTOMHOCT Ha HMYLIECTBOTO
(cmpaBenauBa 11eHA) 231 707 1 682418 7789826 31458 392 250 329 6 506 425 =
CropaBesanBa CTOMHOCT HA aKIMA 1.00 16.36 10.98 24.30 4.99 14.73
CHOTHOLIIEHHE HA 3aMsIHA 1.00 16.3357922 10.9671370 24.2710606 4.9823056 14.7097763
TMoaaraur ce Bpoit aKLun 1679913 7778795 31413461 249 937 6 497 133
[Iporosua ouenka Ha TK-HMmoru ALl cAell BAHBAHETO
Bpoit akuun Ha TK-HmoTu AJl cael BAHBAHETO 47 850 625
CnpasenanBa croitiocT Ha TK-Mmotu All caell BAUBAHETO 47 919 097 aB.
[Tapuysy DAALIAHHA 10 CMUCHAA Ha 9A.2616, aa.2 ot T3 2 089.02 amB.
Cnpaseanausa ctoifnocT Ha TK-HmoTu AJl cAes BANBAHETO, KODHTHPAHA C HANDABEHH NapPHYHH
mAanaHus mo 4a.2616, aa.2 or T3 47 917 008 aB.
Iporuo3Ha ueHa Ha akuuA Ha TK-HmoTu Al caell BAHBAHETO 1.00 aB.

[Iporgo3HaTa olleHKa Ha mpuemalnoro aApyxectsBo ,TK-Umorm“ Al caen BauBaHETO €
H34YHMCACHA KaTO CyMa Ha YucTara CTOMHOCT Ha HMYIIECTBOTO HA IIPUEMAILOTO APYKECTBO
_TK-Vmotu“ Al u Ha mpeobpasyBaluTe ce ApyxRecTBa ,/Jobpymxancka mebea” All, ,Kaymer*
Al, ,JIporpamuun npoaykTu u cucremu” All, ,Pasen tekc” Al u ,Pruacku aer“ All. B peayarar
Ha IpeobpasyBaHEeTo MPOTHO3HATA OLEHKA (4MCTaTa CTOMHOCT Ha uMyluectBoro) Ha ,TK-
Umoru® Al caenl BauBaHeTo I1ie Bh3ausa Ha 47 917 008 aB.
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OBOCHOBKA HA CITPABEJIAUBATA IIEHA HA AKITUWUTE HA ,PAAEH TEKC“ Al

9. OTroBOPHOCT Ha KOMHCHSITA

KoMmmcusitTa 3a (DHHAHCOB Han3op He € 0[00pHAa, HHUTO € OTKazaaa omobpeHHe Ha
clipaBefAMBaTa lieHa Ha aKIUUTE U HE HOCH OTTOBOPHOCT 34 BEPHOCTTA M IIBAHOTATA Ha
cpaBpKaumTe ce B OO0CHOBKAaTA Ha IleHaTa JaHHH.

10. [OarTa Ha 06GOCHOBKATa H CPOK HA BAAHAHOCT

ObocHoBKaTa Ha HM3TOTBEHATAa OLICHKA € u3BbplueHa KbM 25.09.2023 r. u € ChC CPOK Ha
BaAHJHOCT [0 IPHKAIOYBAHE Ha IpoledypaTa [0 Ipeo0pasdyBaHe dYpe3 BIHCBAaHE Ha
npoMsHaTa B TBProBCKUS PETHCTHP KBbM AT€HITUSTa 110 BHHCBAHUATA.,

11. Opyra chliecTBeHa HH(pOpMANHS 32 IleHHTE HA aKIHUTE

Cunrame, ye He € HaAHMYHA [Apyra CBIIECTBeHa HMH(MOPMAIIHS 3a aAKIHUUTE U IIEHUTE UM,
OCBEH npencraBeHaTta B Ta3u O6G0CHOBKA.

II. PassacHeHHe Ha H3B’hpIIEHAaTa OIlEHKA

1. OcHoBHA HH(pOpManHa 3a OLEHABAHOTO [PyKeCTBO

»PaaeH Tekc“ Al € aKITHOHEPHO [APYIKECTBO, BIIMCAHO B T'HPrOBCKHS PETHCTHP KBM ATEHIIUS
no BnucBaHudATa ¢ EMK 113012480 u e cbCc cemaamine M aapec Ha yHpaBAE€HHE: OOII.
Pagomup, c. Joauu Pakosers

Peructpupanuar kamutaa € B pasmep Ha 50 174 aeBa, pasupemeacH B 50 174 Gpos
OOMKHOBEHHM, HAAUYHH, IIOMMEHHH aKIHH C [IPABO HA rAaC ¥ C HOMHHAAHA CTOMHOCT OT 1
A€B BCsKa. Beuukn akiuu Ha [py:KecTBOTO ca OT €AUH KAAC H BCAKaA aKIIUd JaBa IIpaBo Ha
€IMH raac B 00moTo crbpaHue Ha aKIHMOHEPHTE, IPABO HA AUBHAEHT H HA ANKBHIALMOHEH
HSIA, CBPa3MEPHHU C HOMHHAAHATA CTOMHOCT Ha aKIUsITa.

[pyKecTBOTO € C IpeAMET Ha AEHHOCT IIbPBHYHA 00paboTKa Ha A€H, IIPOU3BOJCTBEHA,
BBTPEIIHO M BBHIIHOTHPrOBCKA [AeMHOCT, CTPOUTEAHA UM TPAHCIOPTHA JAeHHOCT,
IIPEACTAaBUTEACTBO, IIOCPEAHHUYECTBO Ha OBATAPCKH H UYyKACCTPAHHH (PUPMU, MapKETHHT,
peKaama u Apyra AeiHocT He3abpaHeHa OT 3aKOHa.

ChIIECTBYBAaHETO Ha APYIKECTBOTO HE € OTPAHMYEHO CBC CPOK HAH APYIO IIPEKPATHTEAHO
YCAOBHE,

»PaseH Tekc* Al HIMa y4acTusd B ABIIEPHU H aCOLIUUPaHU APYKECTBA.
JpyxecTBOTO HE II0A3Ba IPHUBACYECHO (PMHAHCHUPAHE OT (DHHAHCOBH HHCTHUTYIIHH.

OCHOBEH akITHOHEpP B ApyKecTBOoTO ChC 82.43% u ocramaauTe 17.57% ca cobcTBeHOCT Ha
APYTH aKIIAOHEPH

2. CucremaTH3HpaHa puHaHCOBA HHPOpMAILHA:

OrueT 3a neyaanbara HAM 3aryGarTa u Apyrus 2022 r. 2021 r. 2020 r.
BCceoOXBaTEeH ZOXOM 3a roAMHATA

1 anyapn - 31 nekemMBpH

(xHA. AB.) (oanTHpaHH ARHHH)

HeTHu npuxonu ot nponax6u B T.4.: 17 17 16
A) ycayru 17 17 16
Jpyru npuxogu _ _
OO0 MPpHXOAM OT ONE€pAaTHBHATA AciiHOCT 17 17 16
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OBOCHOBKA HA CITPABEJIAMBATA LUIEHA HA AKUVIMTE HA ,PAAEH TEKC® ALL

ga:i(;)gn 38 CypOBUHH , MAT€PHAAU U BBHIIHYU YCAYTH, 16 16 16
B) Pa3xony 3a BLHUIHH YCAYTH 16 16 16
Pasxonu 3a aMOPTHU3ALIMH 5 7 16
Jlpyri onepaTUBHU PA3X0AU - 4 -
0610 pa3xoau 3a omepaTHBHATA AeitnocT 21 27 32
Meuaaba/(3ary6a) or onepaTnBHa AeitHocT 4) (10) (16)
OUHAHCOBH IIPUXOAIL - - -
duHaHCOBHU Pa3Xxohy 3a AUXBU H IPYyTrH 18 16 16
Hernn ¢uHAHCOBH NMPpHXOAH/PAa3XOAH (18) (16) (16)
IlewaaGa/(3ary6a) npean AaH'BILH (22) (26) (32)
TMeuaaba/(3ary6a) 3a romnnara (22) (26) (32)
JApyr BceoGXBATCH AOXOX 32 MEPHOAA - - -
061 BceoGXBATEH AOXOM, 3a MEPHOOA (22) (26) (32)
Hoxoxn Ha aKuusa (B AeBa) (0.44) {0.52) (0.64)
Cyma (XuA. aeBa)
OTueT 3a OPHXOAHTE H Pa3XoauUTEe
gaxet & 31 10am 2023 | 31 10am 2022
A. PA3X0IH
1. Pazxomu 3a CypOBUHHU, MATEPHAAN H BBHIIHH YCAYTH, B 16 12
T.Y.:
6) ebHWHU Yoenyau 16 12
2. Pazxony 3a aMOPTHU3ALMH U 06e3lIeHKa, B T.9.! 2 3
a) pasxoau 3a aMOPTH3aLMs U 00e3LEHKa HA
['BATOTPAHE MATEPHAAHH H HEMATEPHAAHH aKTHBH, B T.4.: 2 3
- paszxodu 3a aMopmMuU3auUU 2 3
3.[0pyru pasxonu - -
OG0 Pa3xoan 34 ONEPATHBHATA AEHHOCT 18 15
4. Pasxoau 3a AMXBH K APYTH (pUHAHCOBU pa3xo/iy, B 17 9
T.9.!
a) pasxony, CBbP3aHU C MPEeANPUATHSA OT TpynarTa 17 9
a) ApyTH pa3xoau - -
O6mo ¢puHAHCOBH pasxonu 17 9
5. IEYAABA OT OBHYAHHATA I[EﬁHOCT - -
OBIIO PA3XOOHU 35 24
6. CHETOBOIOHA IIEYAABA - -
7. IEYAABA - -
BCHYKO: 35 24
CymMa (xmua. aeBa)
OTueT 32 IPHXOAHTE H pa3sXxonHuTe 31 roam 2023 31 roam 2022
B. IMNPHXOOH
1. HeTHH NPHXOAH OT IIPOAAXKOH, B T.4.. 10 10
8) yonyau 10 10
OG0 NPUXOAH OT onepaTHBHATA Agx‘ixoc‘r: 10 10
2. 3ATYBA OT OBHYAHHATA JEHHOCT 25 14
3. Apyrn dHHAHCOBH NMPHXOAH - -
OBIIO NNPHXOOH 10 10
4. CYHETOBOHA 3AI'VBA 25 14
5. 3ATVBA 25 14
BCHYKO 35 24

Hamourur: Odumuparu 200uiHu uHoueudyarHu guHancoeu omuemu Ha Opysxcecmeomo 3a 2020 2, 2021 2. u
2022 2. M HeoOumupar urdueudyaner mexxouren omuem xom 31.07.20232.
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OBOCHOBKA HA CITPABEZJAMBATA LIEHA HA AKLITUUTE HA ,PAAEH TEKC“ Al

2022 r. |  2021r. [ 2020r.
Oryert 3a GHHAHCOBOTO CBCTOSIHUE
1 anyapn - 31 nexemMBpH
(xmA. AB.) {odumupanu daHrHu)
AKTHBH
HETEKYIIITH AKTHBH 45 50 57
AMA, ot KoHUTO: 45 50 57
3emu 19 19 19
Crpaau 16 18 22
CBOpBKEHHUS H APYTH 10 13 16
TEKYIIIH AKTHBH 6 7 8
MaTtepruaaHu 3anacu - - -
B3eMaHHS OT KAMEHTH H OOCTABYHIH 6 5 8
ITapuynu cpeACTBA X MAPUYHHA €KBHBAACHTH B T.4.. - 2
OBIIIO AKTHBH 51 57 65
AKTHB
CymMa (xuaA. AeBa)
Pasneau, rpynu, crarunu 31 roan 31 mexemnpn
2023 2022
A. SAITHCAH, HO HEBHECEH KAIIHTAA
B. HETEKYIIIH AKTHBH
I. fenzompaiinu mamepuaniu axmueu
1. 3eMu u crpaau B T.4.: 34 35
- 3emu 19 19
- c2padu 15 16
2, ChOpBXKEHUA H APYrH 9 10
O6wo 3a rpymna I: 43 45
OBIIIO 3A PA3BOEA "B": 43 45
B. TEKVIIIH AKTHBH
1. BsemaHus
1. B3eMaHusa OT KAUEHTH U AOCTABYMIIH, B T.4.: 2 6
do 1 2o0una 2 6
0610 3a rpyna I: 2 6
I Napuuru cpedcmea 1
O6uro 3a rpyna II: 1 -
OBIIIO 3A PASOEA "B": 3 6
CYMA HA AKTHBA (A+B+B+I) 46 51

Hsmounurx: Odumupanu uHéusudyaniHu 200UHU (PUHAHCo8U omuemu Ha dpysxcecmeomo 3a 2020 e., 2021 2. u
2022 2. H Heooumupax uHdéugudyaner mexourer omuem xom 31,07.2023e.

2022 r. | 2021 r. | 2020 r.
OTueT 3a GHHAHCOBOTO C'BCTOSIHHE
1 auyapu - 31 nexeMBpH
(XHA. AB.) {odumuparu danHu)

KAITUTAA H TACHBH

COBCTBEH KAITHTAA (843) (821) (795)
AKIIIOHEPEH KalluTaA 50 S0 50
PesepB oT nmocaeaBaInu OlLIeHKH HA aKTHBH 82 82 82
PesepBu 285 285 285
Hepasnpeneasena neuasba/ (Harpynana 3aryba) (1238) (1212) (1180)
Tekyma newyaaba /3aryba (22) (26) (32)
HETEKYIIIH TIACHBH - - -
TEKYIIIH IIACHBH 894 878 860
3apAXKEeHHST KBM AOCTABYHLIN 3 4 3
3a/rbAXKEHNA KbM CBbP3aHU NPEANPUATHS 891 874 857
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| OBIIIO KAIIHTAA H IACHBH | 51 | 57 | 65 |
ITIACHB
Cyma (xw1. iepa)
Pasmenn, rpyiu, CTaTHH 31 ronn 31 aexemapn
2023 2022
A. COBCTBEH KAIIUTAJI
1. 3anucan xanuman 50 50
I1. Pezepe om nocredgauyu OYeHKU HA aKmueu 82 82
Il Pesepeu
3axonosu pesepeu 1 1
Mpyau _pesepsu 284 284
Q610 3a rpyna III: 285 285
1V. Hampynana neuvanba (3a2y6a) om munanu 200uHu
- HepasnpeneneHa neyanGa - -
- Henoxpura 3ary6a (1.260) (1,238)
O6uo 3a rpyna V: (1,260) (1,238
V. Texywa neuarnba (3azy6a) (25) (22)
OBIO 3A PA3JEJI "A": (868) (843)
E. MPOBU3UHU U CXOAHU 3AABJIKEBUS
OBI11O 3A PA3JIEJL "B'": - -
B. 3AABJIKEHHUA
1. 3agbiKeHus KbM JOCTABYMLIM, B T.4.. 1 3
0o | 200una Ji 3
2. 3aab/DKEHUS KbM CBB3aHU NMPEANPUATHS, B T.4.. 913 891
do 1 2o0una 913 891
OBLIO 3A PA3JIEJ "B", B T.u. 914 894
o | roauHa 914 894
I'. ®PAHAHCHUPAHUSA U ITPUXOU 3A BBAELIHN i i
MEPUOMN, B.T.4.:
CYMA HA NACUBA (A+5+B) 46 51

Hzmounux: OdumupaHu UHOUSUOYANHU 200UHU PUHAHCO8U omuemu Ha dpysxecmeomo sa 2020 e, 2021 2. u
2022 2. H Heodumupar uHougudyaneH mexxourer omuem xovm 31.07.20232.

Axmueu Hacueu u Cobcmeen xanumast:

AKTHBUTE Ha APYKECTBOTO O0TOEA3BAT CIaj IIpe3 IocAedHara (pHUHAHCOBA TOAMHA OT
10.5%, ¢ koeTo BB3AM3aT Ha 51 x.aB. cnpsmo S7 X.aB. 3a 2021r. m 65 x.AB. 3a 2020r.
CIpyKTypaTa MM HE C€ U3MEHS 3HAYUTEAHO Karto mpe3 2021 u 2020r. HaMa HHUKaKBa
IpoMsiHA THif KATO APYIKECTBOTO HAMA MAEHHOCT, OCBEH OTAA[CHUTE HMMOTH IIOJ| HAEM.
VHBECTUIMHTE IPEACTABAIBAT HETEKYI akKTUBU B [IMA B 3eMu, Crpafl M CBOPBRKEHULI 38
U Ipe3 TPUTE TOAMHH, KAaTo KbM Kpad Ha 2022r. 6asancoBaTa UM CTOHHOCT BB3AH3A Ha 45
x.AB. TeKyILATE MHBECTUIINY IPEACTABASIBAT B3EMAHHUS OT KAMEHTH M JOCTABYHIM 32 6 X.AB.
za 2022r. KkaTo HAMa Apyru nepa. [IpaBy BIEeYaTACHHE Y€ NMAPUIHUTE €KBHBAACHTH M KCII
ca M34eplaHy HAIILAHO KATo M3KAIOYEHHE OT ToBa € mpe3 2021r. xoraTo ca 6man 2 X.AB.
PeasHO aKTHBHTE Ha APYKECTBOTO KHM IIOCAEAHATA IOJMHA IIPEACTABASIBAT 3€MH OKOAO 96
KA B ceao [Joaru Paxkoserr, 3a€IHO C

JIpy>KEeCTBOTO € NEKANHUTAAM3HPAHO KM IIPE3 TPUTE PasTA€KAaHW rofuHu. KbM Kpasd Ha
2022r. Toii BB3AM3a Ha -843 X.AB. KaTo 0eAeXH TpPEHJ Ha HaMaA€HHE U IIpe3 TPHUTE
ofcAeBaHM TOAMIITHEHU IIEPU/U NOPaAN PEaAHM3NpPaHy 3arybu u 3a TPUTE TOAUHH.

JIpy#ecTBOTO ce € (hHMHAHCHPaAO H3IIAO C IIPUBACYEH PECYPC K € CHAHO 3aJABXKHAAO. B
CBHIIHOCTTA CH 3a'bAXKEHHATA IIPEACTABAIBAT H3IFIAO MACHBYU KBbM CBBHP3aHU NPEAIIPUATHS
OT rpylia ¥ JOCTaBYHIIH.
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Kvm 31.07.2023r 6araHCOBOTO YHCAO HA aKTHBUTE Bb3AuM3a Ha 46 x.AB. CobcTBenud
KalmuTaA IpoabAXKAaBa TPEHOA CH Ha HaMaAa€HHE C OLAE/ OTYETeHaTaa TeKyllla 3aryba 3a
IIEPHOAA U JOCTHUTaA A0 -868 X.AB., a 3abAXKECHHUATA BBL3AN3aT Ha 914 x.AB,

ToBa IIpeamnoasara 1 BUCOKaTa 38JABXKHAAOCT Ha PA3TACKIAHOTO APYKECTBO.

IIpuxodu u pasxodu;

Kommanuara He reHepHMpa IPHUXOAHM OT OCHOBHA AEHHOCT, a MPHUXOAHTE U IIPe3 TPHUTE
pasrAeXkIaHuTE TOAWHM CE€ ABAKAT Ha IPUXOAHM OT HAeMH. [[pymKeCTBOTO reHepupa
pasxoay 3a BBHIIHH YCAYTH, aMOPTU3AIIMH U (DUHAHCOBH Pa3X0Jy 33 AUXBH, IIPEABU/L KOETO
reHepupa HeTHa 3ary6a 3a 2020r., 2021r. u 3a 2022r. Tosa € npaK edeKT OT FeHEPUPAHUTE
3arybu KakTO OT OII€paTHBHA AeMHOCT, Taka u oT (uHaHCOBa aeiiHoct. Ta3um HeraTHBHA
AVHaMHKa Ce 3amnas3Ba U KpM MeXIUHHUA 31.07 Ha Tekyllata roguHa KOraTo oT4uTa 3aryba
OT-25 X.AB. C OTA€J HA pAas3CTAIIUTE Pa3HOCKH II0 AEMHOCTA M AMXBH KBbM CBLP3aHU
IPEeIPHATHS OT Tpyma.

[Ipenxongunte GUHAHCOBH pE3yATATH HE Ca HEOPEMEHHO IIOKA3aTEAHHM 34 OBIACIIATE
bHUHAHCOBU pe3yATaTH Ha [pyKECTBOTO.

Hawma APYTH CBIICCTBCHH HAaHHH OT (I)I/IHaHCOBI/ITC OTYETH HAU CbI/IHaHCOBI/I CBOTHOILCHUA
OCBCH IIO-TOpP€ IIPpEACTABCHUTE.

3. IIporHosna ¢HHaHcOBa HH(pOpPManHsa Ha NPHEMAILOTO APYHIKECTBO
cAeZ BAHBAaHETO

B caenpamara Tabanlia € IpecTaBeH IIPOrHO3EH OTYET 3a (PUHAHCOBOTO cheToAnHe Ha ,TK-
HUmoru“ Al caer BAUBaHETO.

IIpOTHO3€EH OTYET 32 (PHHAHCOBOTO C’BCTOSAHHE 31.07.2023 31.07.2023
CyMHTE ca B XHASOH A€Ba nmpeaH BAHBAHETO  CAeZ BAHBAHETO

HeTekyun akTHBH

HMoTH, MalllMHH, CHOPBIKEHUT H obopyaBaHe 0 4 315
Hemareprnasnu akTUBH 0 4
HuBecTHLIMH B ABINEPHH IIPEATIPUITHS 0 2244
THProBCKH U APYTH B3EMAaHUdA 0 343
OG1U0 HETEKYUIH AKTHBH (o) 6 906
Texylmu akKTHBH
MarepuasHu 3anacu 0 1139
TBHProBCKU U APYTH B3eMaHUsS 214 24 125
PHUHAHCOBHY aKTHBH, OOSIBEHH 3a IIpoaakba 27 27
ITapu4yHHu cpencTBa U MapUYHU €KBHBAACHTH 0 159
Pasxonu 3a 6baemy nepuoau 0 10
OG0 TEXYIIH AKTHBH 241 25 460
OBIIIO AKTHBH 241 32 366
CobcTBeH KanuTaa
OcHoOBEH KanuTaa 231 47 851
PezepBu 0 -26 919
PHHAHCOB PE3IYATAT -58 8 740
O6u10 coGcTBEH KamUTAA 173 29 672
HeTexylmin macHBH
ITacuBU IO OTCPOYECHH AAHBLIH 0 121
O6110 HETEKYILM NACHBH 0 121

TeKylLlH NacHBH
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THProBCKU H APYTH 38TbAXKKEHHS 68 2 434
[Tpuxoan 3a OBACILM NTEPHOIH . 139
OO0110 TEeKyIIH MaCHBH 68 2573
OBIIIO ITACHBH 68 2 694
OG6uo coOCTBEN KAHTAA M NACHBH 241 32 366

B caemBamiara Tabauiia € IPEeNCcTaBEeH NPOTHO3EH OTUIET 3a BceoOxBaTHUA noxond Ha ,TK-
Umotu“ A/l caess BAUBAHETO.

IIporHoseH OTYET 32 BCEOOXBATHHSA ZOXOA 31.07.2023 31.07.2023
CyMuTe ca B XHAAAH A€BA npean BAHBAHETO cAel BAHBAHETO
[Mpuxogu 2 537
CebecToiHOCT Ha IIpoaaxbure 7 360
BpyrtHa negaaba -5 177
[pyru IpUxoau 0 4
O61H B aAMHHHCTPATHBHU Pasxoiu 3 335
Ileyaaba OT onmepaTHBHA AEHHOCT -8 -154
PUHAHCOBHU IPUXOAN 0] 75
PUHAHCOBH pPa3xoau ' ' 1 46
IIeyaaba nmpeau obaaraHe ¢ ZaH'bIH -9 -125
Pa3xoz 3a JaHBK BBPXy nevaabara 0o 0o
HeTHa neuaaba 3a roanHaTa -9 -125

4. CHAHH H cAaOH cTpaHH Ha APYiKEeCTBOTO

B rabauiiara no-mo0ay e obobiieHa KOHKypeHTHAaTa II03UIHA B CEKTOPA HAU SWOT anaaun3s Ha
JPY2KECTBOTO.

Cunnu cmpanu Bu3amosxkHocmu

® HAMA ® BB3MOZKHOCT 3a HpI/I[LO6I/IBaHe Ha
HU3IIFJAO0 Ha TIOTOBO [APYKCCTBOTO U
€BCHTyaAHa I10A3a OT TOBaA B 6’51{611.(6

3annaxu Cnabu cmpanu

* BICOKAa CTEIIEH Ha 3aJAbXKHAAOCT
Ha JIPpYy3XKECTBOTO;
e [CKaAIIUTAAUIHUPAHO APYKCCTBO

o Bucoka KOHKypeHIIA Ha Iazapa Hu
OTHOCHTEAHO HEIIO3HATO 3a CeKTopa
B KOUTO omepHpa.

5. OTHOCHMH K'BbM AeHHOCTTA HA APYKECTBOTO HKOHOMHYECKH
TEHACHIHH H YCAOBHS:

[eitnocrra Ha [Ipy:KeCTBOTO, PE3YATATUTE OT AEHHOCTTA H (hbMHAHCOBOTO MYy CBCTOSHHE
3aBHCAT B 3HAYUTEAHA CTEINEH OT CHCTOSHHETO Ha ObArapckara HMKOHOMHKA. Bcesgka

HEeraTuBHA IIpOoMsaHA B €AUH HNAHW IIOBEYIC MaKpPOUKOHOMHYICCKHU q)aKTOpI/I, KaToO AHXBCHHUTC
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HHUBAa, KOUTO CE€ BAHUSSAT OT AMXBEHHTE HHUBa B EBpo3oHaTa 0 cHaaTa Ha IIpaBHAATa Ha
AelicTBamuss B Boarapua BaayteH 6opa, wuHbaaumara, HMBaTa Ha 3alAATHTE,
Oespaboruniara, 4y>KAECTPAHHUTE HHBECTHLHHM H MEXAyHApOoAHATa TLPrOBHs, MOTaT [a
HMAaT CBIIECTBEH HebaaronpusaTeH epeKT BbPXy AciiHOoCTTAa Ha [JpPyKECTBOTO, OIIEPATUBHUTE
MYy PE3YATATH U (DMHAHCOBO CHCTOSHYE.

ITo panuu Ha Brearapcka Haponna Banka (BHB) Ilpe3 yerBbpTOTO TpHMeceuwme Ha 2022 r.
rao0aAHHTE KOHIOHKTYPHH HHAMKATOPH 3alla3BaT HHUIXOAMIATa CH TEHAEHIUS H IaBaT
MHAUKalya 34 BEPHXKEH CIIaJl Ha CBETOBHATa MKOHOMHYECKA aKTHBHOCT. 3a oTcaabBaHETO
Ha MKOHOMHMYECKAaTa aKTHBHOCT BAHUSHHE OKa3BaT BHCOKaTa HMH(MAAIHsSI, BAOIIABAHETO HAa
ycaoBHATA 3a (DHHAHCHpAHE BCACACTBHE Ha 3aTAraHETO Ha IapudYHaTa IIOAHTHKA Ha
TOAEMUTE IEHTPaAHM OaHKM, KaKTO H IIPOABANKABAIIOTO IIpe3 Iepuoaa AcHCcTBHE Ha
CTPOTHTE IIPOTHBOECIHACMUYHN MepKu B Kurait,

Husxomamara TEHACHIIUS HIPH KOHIOHKTYPHHTE HHOUKATOPH B OCHOBHHTE TBPTOBCKH
napTHROPH Ha BrArapusa oT eBpo3oHAaTa Ipe3 YEeTBBPTOTO Tpumeceune Ha 2022 r. m B
Hagaaoro Ha 2023 r. e mpeamocTaBKa 3a BAOLIABaHE HA BBLHIIHOTO ThpPCEHE Ha ObATapCKH
CTOKHM H YCAYTM Ipe3 To3u mepuond. [IpeaBua BHcOKATa CTEIEH Ha OTBOPEHOCT Ha
ObATapcKaTa HKOHOMHKA U F'OAEMHS OdA Ha n3Hoca B BBII Moxke ga ce o9akBa BAOIIABAHETO
Ha BBHIIHOTO THPCEHE [a C€ OTPa3u B 3HAYHUTEAHA CTENEH BBHPXY peasHaTa MKOHOMHYECKA
aKTHBHOCT B CTpaHara.

BpyTeH BBTpEIIEH NPOAYKT

HkoHOMHYECKaTa aKTHBHOCT B CTpaHaTa HOpe3 TPEToTo TpuMeceume Ha 2022 1. ce
nosumasa ¢ 0.6% Ha BepmKHa 6asa criopes CE30HHO H3TAaCHH JAaHHM, HO Ha TOAMIIHA
6as3a pacTexxbT Ha peasHus: BBII npoasaxku fga ce 3abaBs u Bp3au3a Ha 2.9% (cupamo 3.9%
mpe3 IpeaxXogHoTo TpuMecedue). [lo eaeMeHTH Ha pasxoAuTe 3a KpalHO H3II0A3BaHE
3abaBsSHETO HA HKOHOMUYECKATA aKTHBHOCT CE OIPELEAd OT OTHYETEHHS CIIaJ Ha 3aIlacHUTe B
HKOHOMHKATa, KOeTO Oellle YaCcTUYHO KOMIIEHCHPAHO OT YCKOPEHMSI PACTEXK Ha BHTPELUIHOTO
TBPCEHE ¥ (POPMHPAHUA IIOAOKHUTEACH NPHHOC Ha HETHHA H3HOC. [loBuInaBaHe Ha
HKOHOMMYECKAaTa aKTHBHOCT Ha roaunrHa 06a3a 6Geirre oT4€T€HO B CEKTOPUTE ,UHAYyCTpUd (6€3
CTPOUTEACTBO)“ U ,ycayru“, 3aerocrra ce moBuinu ¢ 1.2% Ha roaummHa 6a3a baaromapeHue
rAaBHO Ha HapacTBaHETO Ha Opod Ha 3aeTHUTE AUIlA B CEKTOpa Ha ycayrute. KoMmneHcanuara
Ha €IUH HaeT NPOLBANKH [a OTYHTA BHCOKH TEMIIOBE Ha pacTexk Ha roaumHa 0Oasa,
NoAKpEIleHa KaKTO OT IIOBUIIEHHTE HH(MAAIMOHHH OYaKBaHHA B CTpaHaTa, Taka H OT
3aCHACHOTO TBPCEHE Ha TPYA B yCAOBHUATA Ha HapacTBallla MKOHOMHYECKa AKTHBHOCT H
yBeAndaBalll C€ HEIOCTHUT Ha paboTHa cuAa.

Hudaamus

[Ipe3 ueTBBPTOTO TpUMeEceUure ce HabaoiaBa M3BECTHO 3abaBgHe Ha roAMINHATA MHOAAIIHM,
KO0ATO BB3ae3c Ha 14.3% npe3 gekemBpu 2022 r. Tasu auHaMuKa ce OIPEAECAS TAABHO OT
IIPOSIBAEHHETO Ha IpeKH ePeKTU OT OTUYETEHOTO B Kpad Ha 2022 r. crliecTBeHO 3abaBsaHe Ha
TOAMUIHNS PacTeX Ha IEHHTEe Ha IeTpoAa W NPHUPOAHUA a3 Ha MEXAYHAapOAHHTE Na3apH.
Hudaranuara npu XpaHUTE C€ YCTAHOBH Ha BHCOKO HHBO B PaMKHUTE Ha YETBBPTOTO
TpuMeceudne Ha 2022 r., KaTO IPOIBAKH Ja HMa Hail-roaaMm MpHHOC 3a obmiara nHbAau4.
B cpioTo BpeMe nHaanusTa IIpu yCAYTUTE MPOLBAXKY A CE YCKopABa U B Kpas Ha 2022 r.
Te3u m3aMeHeHHs IMOKa3BaT, 4e B Kpag Ha 2022 r. uH(MAAIIMOHHHUAT HATUCK B UKOHOMHUKATA
OoCTaBa CHAEH, HE3ABHUCHMO OT OTCAA0BaHETO Ha MPOMHMAAIIMOHHOTO BAUSIHHAE Ha BBHIIHATA
cpeqa 1O AMHHMS Ha  eHeproHocureamte. Paxkropu, CBBp3aHH C BBETPEIIHATA
MaKpOHMKOHOMHYECKA Cpefla, KOUTO AOIpHHAcaXa 3a (popMUpaHETO HAa BHCOKa HMHMpAaIusa
upe3 ngaata 2022 r., 6g9xa HapacTBaHETO Ha pa3xofuTe 3a TPYA Ha €AWHUIA IIPOAYKIIAS U
pacTexXET HA PasxOoAuTe 3a KpaiiHo moTpebaeHne Ha JOMaKHUHCTBATA.

HXOHOMHYECKA AKTHBHOCT U IHKAHYHA ITO3HILHA Ha 6’5Arapcxa'ra HKOHOMHKA

KOHIOHKTypHUTE UHAUKATOPU IIpe3 4YeTBBPTOTO TpuMeceume Ha 2022 r. codar, 4e Ha
BepuxkHa 6a3za TEMITBT Ha HapacTBaHe Ha MKOHOMHYECKaTa aKTHBHOCT 1ie 6b1€e CXOHeH C

OTYETEHHUSI IIpe3 TPETOTO TpuMeceume. [Ipe3 mbpBaTa mHosoBHHa Ha 2023 r. ce odaksa
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oTcaabBaHe Ha HMKOHOMHMYECKATa AaKTUBHOCT, 3a KOETO 1€ JOIPHHACA KAaKTO
IIPOTHO3UPAHOTO MTOHMIKEHHME Ha 3allaCHTC B HKOHOMHKATa, TaKa M OYaKBAaHUAT I0-cAab
M3HOC Ha CTOKM BCAE/CTBHE Ha BAOIIABAIIATA CE rA0BasHa HKOHOMHUYECKA OGCTaHOBKA U HA
cnenuduyen 3a Brarapua dakTopn.

Cnopen ouenku Ha BHB, mpes Tperoro Tpumeceune Ha 2022 r. mMKAMYHATA ITO3UINS HA
MKOHOMUKATA HPOABAKH [a CE XapaKTEepHU3Hpa C IIOAOKHTCAHO OTKAOHCHHC HA PCaAHUs
BBII 0T nIOTEHITMAAHOTO PaBHUIIE Ha IPOM3BOACTBO IIPEABU 3HAYUTEAHOTO HapacTBAHE HA
HKOHOMHMYECKaTa akTuBHOCT IIpe3 2021 r. u npes nepBuTe AcBeT Mecena Ha 2022 r. Tosa
IIOKa3Ba, 4€ JacT OT IIPOU3BOACTBEHUTE (DAKTOPH B HKOHOMHKATA ca OHMAH HaTOBapeHU Hal
OITHMAAHOTO MM PaBHUILE, KOETO € B CHOTBETCTBHE ChC 3ACHACHHA HATHCK 3a [IOBUIIIABAHE
Ha IIEHUTE Ha IIPOAYKTOBHUTE M (DAKTOPHUTE IIa3apH, FAABHO II0 OTHONIEHHE HA Iazapa Ha

TPYyA.

[TokaszareauTe OT KparkKocpouHara 6usHec cratuctura Ha HCH pmaBaxa pasHOIOCOYHH
CHTHAaAH 3a [IMKAMYHATA IIO3UIHMs Ha MKOHOMHUKATA IIpe3 YeTBBPTOTO TpuMecedyue Ha 2022
r.45 HWuaumkaropure, KOWUTO IIPOCAEAABAT TEKylllaTa IIPOHU3BOJACTBEHA AaKTUBHOCT HA
¢dupmure Ha 6asa OTYETHH MAAHHHM (MHAEKCUTE HA IIPOMHIIACHOTO IIPOU3BOACTBO, HA
IIPOM3BOJICTBOTO B YCAyTHMTE, HA HATOBAapBaHETO Ha IPOHM3BOACTBEHHTE MOIIHOCTH M Ha
obopoTHTE B THProBUsITA Ha APebGHO), ce IIO3UIMOHNpaxa 3HAYUTEAHO Hal JbATOCPOYHATA CH
cpeaHa CTOMHOCT M €JHOBPEMEHHO C TOBA OTYETOXA MNPOABAXKABAIA TEHACHLUSA KBM
nopobpenne. ChIIEBPEMEHHO IPE3 YETBBPTOTO TpuMeceune Ha 2022 . moKasaTeAnTe, KOUTO
OTpa3gBaT HATAACHUTE Ha MKOHOMMYECKHTE areHTH (IoBepHe Ha mnorpedureante u Ousmec
KAMMAT), C€ MO3UIHOHUPAaXa oM ABATOCPOYHATA CH CPEAHA CTOMHOCT B PE3YATAT TAABHO Ha
IIECHMHUCTHYHHUTE Haraacu Ha (hUPMHUTE U AOMaKHMHCTBATA 3a HKOHOMHYECKaTa CUTyallud B
crpaHata. HaMaasdBaHeTO Ha pa3sAMdHAaTa B ONEHKHUTE Ha (DMPMHTE OTHOCHO TEKYILIOTO MM
MKOHOMMYECKO CBCTOSHME M KPATKOCPOYHHTE HMKOHOMHMYECKHM IIEPCIIEKTHBH HaMEPU
OTpaxK€HHE B M3BECTHO IIOHUIKEHHUE Ha HM34HcAgBaHHA oT BHB mHamkaTop 3a HECHTypHOCT
npe3 4eTBBPTOTO TpuMeceune Ha 2022 r.

OuaxBaHHA 3a HKOHOMHYECKAaTa aKTHBHOCT

Koucrpyupanusar or BHBE KOMIIO3MTEH KOHIOHKTYPEH HHIUKATOP 3a HKOHOMHYECKaTa
aKTUBHOCT B DBroArapmsi mpoabAXKy [a HapacTBa Ha BepHiKHa 0asa IIpe3 4eTBBPTOTO
TpuMeceune Ha 2022 r., KOETO € IPEANocTaBKa /ia ce HabAromaBa CXOoAHa AUHAMHKA H NPH
peaanua BBIl wa crpanarta. 3a BEpPHMXHHA pPaACTEX Ha KOMIIO3UTHHS HHAUKATOP
JIOTIPUHECOXA IIOBHIIIEHUETO Ha OOOPOTHTE B THPrOBHATA HA APEOHO IO CHIIOCTABUMH IIEHH,
pacTexXbT Ha HHACKCHUTE Ha IIPOU3BOACTBOTO B CTPOMTEACTBOTO M YCAYTHTE, HAPACTBAHETO
Ha KpeAWTHATa aKTHBHOCT, KAKTO M NIOAoOpsiBaHETO Ha HarAacHTE Ha JOMaKMHCTBaTa U
¢pupMuTe BBHBE BCHYKH OCHOBHH CEKTOpH. CHINIEBPEMEHHO BB3XOAdlllaTa AMHAMHKA Ha
KOMIIO3UTHHUSI HHUKATOP IIPE3 YETBLPTOTO TpuMeceurne Ha 2022 r. Oemre orpanmyaBaHa OT
MOHMIKEHHETO HA HHJEKCa Ha IPOU3BOJICTBOTO B IPOMHUIIACHOCTTA M IIO3HIIHOHMPAHETO Ha
raobaauus PMI moa HeyTpasHarta rpanuIia ot 50 myHKTA.

[Ipe3 nupBOoTO IecTMeceume Ha 2023 r. pacTeXXbpT HA HKOHOMHYECKATa AKTHBHOCT CE
oJaKBa [la CA€IBa TEHIACHIMA KbM [IOHHUKaBaHe HA BepHiKHa 0aza, KoeTo 1ie Obae npudnHa
FOAUIIIHUAT pacTex Ha peasnusa BBII ga nmpoapaxku na ce 3abaBa B HawaaoTo Ha 2023 r. u
Ja IIpeMuHe B caab criam npes BTOPOTO TPHMeEcCedne Ha roguHara.47 3a ToBa Lie AOIpHHACH
KaKTO MIPOTHO3UPAHOTO IIPOABANKABAIIO IIOHHIKEHHE Ha 3allaCHTe B MKOHOMUKATAa, TakKa H
OYaKBaHUAT MO-CAad HM3HOC Ha CTOKH IIPEABHL BAOIIaBalllaTa Ce€ A00asHA MKOHOMHYECKA
aKTUBHOCT ¥ crnenuduuuuTe 3a Brarapus cdaxkropu, kato 3abpaHara 3a M3HOC KBM CTPaHH,
pasAuYHE OT YKpaiiHa, Ha HeTOIPOAYKTH, KOUTO Ca IIPOU3BEACHU OT PYCKU IIETPOA, U
IAQHHUPaAHHW PEMOHTHH OEMHOCTH BBB BaiKHU 3a U3HOCA IIPEAIIPHUATHA B CTpaHaTa.

Habpann noxasaTeAn Hart. 2018 r. 2019 r. 2020 r. 2021 r. 2022r.
BaayTeH Kypc Ha AeBa 3a 1 ULA. (B Kpad 1.72 1.83
— BHB 1.71 1.74 1.59 .
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BpyTeH BbTPEILeH IPOAYKT (MAH. AB.) HCH 109 964 120 396 120 553 139 012 165 384
BBII Ha raaBa OT HACEAEHHETO (AB.) HCHU 15653 17 259 17 386 20212 24 046
ljiinel(;:g’liz.)teu peaseH TeMn Ha HCH 3.1 3.4 -4.40 7.60 3.40
BBII Hedaarop % 4,2 5,2 4,3 7,1 15,1
OAIl (HommuaseH OAIl Ha roauIHA BHE
fa3a, %) 0,00 0,00 0,00 0,00 0,20
WIILI (cpeHO rOAMILEO U3MEHEHUE, Yo) HCH 2.8 3,1 1.7 3,3 15,3
Koedumuenr wna Gespaboruma (3a HCU
aunara Hag 15 r., %) 6,1 5,9 6,7 4,8 5,4
Cpenna MeceyHa paboTHa 3amaaTa (AB.) HCH 1146 1 267 1 391 1 561 1761
THProBCKo caAmo (MAH. €BpO) BHB -2 706,3 -2 908,3 -1941,1 -2 886,7 -4 889,4
Teproscko casno (% ot BBII) BHB -4.8 -47 -3,1 -4,1 -5,8
TexylIa CMETKA (MAH, €BpO) BHB 531,6 1147.,8 24,4 -1 315,8 - 577,7
Texymia cmetka (% ot BBII) EHB 0,9 1,9 0,0 -1,9 - 0,7
ITapuyen arperat 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 BBI]) 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
Bpyten BBHIIEH O5AT (% oT BBII) BHB 66,1 61,3 63,3 58,0 52,5
HereH BBHIIEH ABAT (MAH. €BPO) HCHU -9 327,9 -13 232,8 -16 785,2 -20 754,7 | -25 581,9
Heren ppHIIEH Obar (% oT BBII) HCH -16,6 -21,5 -27,2 -29,2 -30,3
AlepKaneH Apar( MAH 4B.) BHB 12943052 |24 078,1 29594,5 | 33274,5 |378477
JwpxaBeH ABAr (MaaCTpUXTCKU [IBAT) BHB
( % or BBII) 22,1 20,0 24,5 23,9 22,9
Bro/pxereH n3auirek / fepunuT (MAH.AB.) BHB 1 898,2 2 579,8 -4 587,6 -5414,8 -4 647,6
Bromxeren geduru (% or BBII) BHB 1,7 2,1 - 3,8 -3,9 -2,8
Hsmounux: BHB u HCH
6. PuHAHCOBH KOG(l)HII.KeHTH

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

1 Ob110 npuxoay obuyaiHaTa AEHHOCT B X.AB. 10 17 17 16

2 DHHAHCOBH NPHUXOAU/PAIXOAHN B X.AB. (17) (18) (16) (16)

7 O6u10 pasxoau 3a OIepPaATUBHATA AEHHOCT B X.AB. (18) 21 27 32

8 | Ieuasba/3ary6a 3a mepHoaA B X.AB. (25) (22) (26) (32)

9 0611 BceobXBaTEH MOXOA 3a MOAUHATA B X.AB, (25) (22) (26) (32)

10 | [Napu 1 NapU4YHHU EKBHBAACHTH B X.AB, 1 0 2 0

11 | TeKyum akTHBH B X.AB. 3 6 7 8

12 | MaTrepraAHH 3aI1acH B X.AB. 0 0 0 0

13 | Texyum macuBu B X.AB. 914 894 878 860

14 | Hereu o6oporeH kanuras(l1-13) B x.aB. -911 -888 -870 -852

15 | Ofuia cyma Ha aKTHBA B X.AB. 46 51 57 65

16 | OG0 macwBHU B X.AB. 914 894 878 860

17 | CofcrBeH KamuTaa B X.AB. (868) (843) (821) (795)

18 | DBpoit aKIuH B XHA. 50.174 50.174 50.174 50.174

19 | Pemrabuanoct Ha mpuxomute (8/1 -2.5 -1.294 -1.529 -2

20 BraspriaeMocT Ha co6cTBeHHA KanuTtaa (8/17) i

21 | PenrabuaHocT Ha nacusure (8/16) -0.027 -0.024 -0.029 -0.037

22 | Bo3BpeumiaeMocT Ha akTuBHTE (8/ 15) -0.543 -0.431 -0.456 -0.492

23 | Koedunuent na obma aukeuauoct (11/13) 0.003 0.006 0.007 0.009

24 | Koedunuent Ha 65p3a auxsugHocT ((11-12)/13) 0.003 0.006 0.007 0.009

25 | Koedwumnuenr na abcoaroTHa AMKBHAHOCT (10/13) 0.001 ] 0.002 0

26 ﬁo/egl)mnem" Ha 00paraeMocT Ha aKTUBHTE 0.217 0.333 0.298 0.018
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97 E:ﬁg):alinﬁx-}rlg)a obparaeMocT Ha 000POTHUSA -0.001 - -0.019 20.019 0.018
29 i(l%elqipé;.men'r Ha (¢uHaHCOBA aBTOHOMHOCT -0.949 -0.942 -0.935 -0.924
30 | KoeduuuenT Ha 3aaabxKHAAOCT (16/17) -1.052 -1.060 -1.069 -1.081
31 | Co6creen kanmras 3a eaHa axuus (BVPS) (17/18) -17.299 -16.801 -16.363 -15.844
32 | Herma neuasGa 3a eaua akuus (EPS) (9/18) -0.019 -0.438 -0.518 -0.637
33 | Hpopambu 3a emna axus (SPS) (1/18) 0.199 0.338 0.338 0.318

Hamounux: Odumuparu urdueudyanqu I'PO Ha Opyskecmeomo 3a 2020, 2021 e, 2022 2 u MeNOUHEeH
Heodumupar purarcos omuem Kem 31.07.20232.

7. duHaHCOBH KoedummenTH Ha 0Oasa mnporHosma ¢uHAHCOBA
uH(pOpPMAIHsS HA IPHEMAINOTO APYIKECTBO CAeZ BAHBAHETO
B caeaBamata tabauna e npeacraBeHa HH@opManua 3a (HUHAHCOBUTE Koe(bHUIINEeHTH Ha

fa3a IIPOTHO3EH OTYET 3a (PUHAHCOBOTO CHCTOSIHHCE Ha IPHEMAIIOTO ApyxecTBO ,TK-Mmoru”
AJl caen OCBILIECTBSIBAHE HA IPeoOpa3yBaHETO.

Ne INokasaTeAH 31.07.2023 r.
1 O61o mpuxoay obudaiiHaTa JEHHOCT B XHA. AB. 537
2 dUHAHCOBH MPUXOAHU/Pa3X0aH B XHA, AB. 29
7 O6110 pa3xoAH 3a onepaTHBHATA JAEHHOCT B XHA. AB.’ 695
8 IMeuanba/3aryba 3a mepuoaa B XHA. AB. -125
9 Q6111 BceobxXBaTeH A0XO0M 34 IIEPHOAA B XHA, AB, 541
10 [Tapu u napu4YHH €EKBUBAACHTH B XHA. AB. 159
11 Tekyly aKTUBU B XHA. AB. ' 25 460
12 MartepuasHH 3a11aCH B XHA. AB.. 1139
13 TeKyIly IIacuBU B XHA. AB. 2573
14 |Heren oboporen Kanuraa(ll-13) B XHA. AB. 22 887
15 O6111a cymMa Ha aKTHBA B XHA. AB, 32 366
16 OOG11I0 TaCHBHU B XHA. AB. 2 694
17 CoOCcTBEH KalluTas B XHA. AB. 29 672
18 Bpoii aknuu 47 850 625
19 Perrabuanoct Ha npuxonure (8/1) -0.233
20 |Bmn3BpBIIaEMOCT Ha cObGCcTBeHua Kamuraa (8/17) -0.004
21 PenrabuanocT Ha nacuBuTte (8/16) -0.046
22 Br3BpblllaeMocT Ha akTuBUTE (8/15) -0.004
23 Koedumuent Ha o6iua aukeuasoct (11/13) 9.895
24 Koedunuent Ha 6sp3a aukBuaHoct ((11-12)/13) _ 9.452
25 KoedunuenT Ha abcoarora ankBugHOCT (10/13) 0.062
26 Koedunuent Ha obpaiaemoct Ha aktusure (1/15) 0.017
27 Koedunument Ha obpauniaeMocT Ha obopoTHHsa KanuTaa (1/14) 0.023
29 |Koeduuuenr Ha punancoBa aBToHOMHoOCT (17/16) 11.014
30 KoeduimeHr Ha 3agabxHAA0CT (16/17) 0.091
31 Cob6cTBeH KanuTaa 3a eqHa akius (BVPS) (17/18) 0.620
32 HetHa neyasba 3a egua akuug (EPS) (8/18) -0.003
33 [Iponaxk6bu 3a enna axiusa (SPS) (1/18) 0.011
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III. H30op Ha MeToaH 3a ONpeHEeATHE Ha CIpPaBEAAHBATA
CTOHHOCT Ha aKIHHUTE

Ceraacuo Hapenba Ne 41 ma K®H 3a uauckBanugara KbM ChILPKAHUETO Ha 000CHOBKATA Ha
IIeHaTa Ha aKIHUTE Ha I[yOAWYHO APYIKECTBO, BKAIDOYHUTEAHO K'HM IIPHAATAHETO HA OIECHBYHHU
METOOM B CAyYauTe Ha IIpeoOpasyBaHe, JOTOBOP 3a CBBMECTHO IIPEAIPUSITHE U THPTOBO
npenaarae (Hapexba Ne 41), cipaBenanBara IleHa Ha akiyds Ha AEMCTBALIO APY?KECTBO €
CTOMHOCTTA, ONpPE/IEACHa BB3 OCHOBA Ha Il€HATa Ha aKI[UHTE OT MSICTOTO 3a THPLOBHUS C
HU3THPryBaH Haii-roadM obeM aKIMH M/HAK Ha OOILONIPUETH OLIEHBYHN METO/H.

[Ipu ompeneasHe MeTomuTe 3a OIleHKa Ha ,PaseH-rekc” A/l ca MPUAOKEHH CAECIHUTE
KPUTEPHH:

* MeTonoure Aa OTIHUTaT TEKYINOTO ChCTOSAHHUEC HAa aKTHBUTEC U KalINTAAOBATA CTPYKTYPAQ,

* Meroaute mna agaBaT AOCTOBEpPHA IIpeacTaBa 3a [IpyKECTBOTO KaTo ,JAeicTBaIio
NpeaNnpUATHE” H Bb3MOZKHOCTUTE MY [a M'eHepUpa IPUXOIH;

. MeTOIII/ITe Aa OTYHUTaT IIOTCHITNAAHHUTE 6’B}.‘[CU.[I/I A0Xoouy 3a aKIITUOHEPHUTE.

B croTBeTCTBHE C TE€3M KPUTCPHUH HE Ca H3IMOA3BAHHU OIIMCAHHUTE METOMAH 3a OLIEHKA Ha
aKmuuTe Ha ,PaseH-Texc” A/l Tbi KaTo :

e [lpy>KeCTBOTO HE peasu3dupa NOpuUXoau oT obuyatiHaTa CcH [eHHOCT, peasn3upa
€AMHCTBEHO IIPUXOAU OT OTAABAHE IIOL HACM

e JIpy=XecTBOTO € ACKAIIUNTAAU3SUPAHO IIpe3 BCHYKH 00CA€ABAHU MOMUHU.

e Oryura 3ary0H IIpe3 BCUYKH 00CAEABAHH EPHUOIU

1. AHKBHOAIIHOHHA OLIEHKA

Ceraacno 4a.6, aa.l, 1.1 or Hapegba Ne 41 ot 11.06.2008 r. ua KdH 3a usuckBaHugara KbM
ChABPKAHHETO Ha OoOOCHOBKAaTa Ha IleHaTa HA AakKIUHUTEe Ha IIyOAHYHO [JIpPYIKECTBO,
BKAIOUUTEAHO KBM IIpHAAraHeTO Ha OLIEHBYHH METOJAM, B CAydauTe Ha IpeobpasyBaHe,
JOTOBOP 3a CBBMECTHO IIPEANIPUSTHE U THPrOBO IIpeJsarate, ClpaBeiAuBaTa IieHa Ha aKIud
€ AMKBH/IAIIMOHHATAa CTOMHOCT, KOraTo T HaJBHIlIaBa CIIpaBeJAuBaTa LI€HA, OlIpeeAcHa 1o
pena Ha 4A.S ot celata Hapen6a. B as.3 Ha MUTHPaHUAT B IIPEAXOAHOTO U3PEUCHIE UA.6 ca
U30pOEHN HEH3YEPHATEAHO OOCTOSATEACTBATA, KOUTO MPEAIIOAATAT HU3TOTBSIHETO HA
AMKBHU/JAIIMOHHA OIlEHKAa. [pyKECTBOTO € ACKAIINTAAU3HMPaHO U HE I'€Hepupa IPHUXOAH OT
ocHOBHa aerHocT. IIpe3 2022 r. gpyzKeCTBOTO KMa IIPHUXOAH CaMoO OT OTAaBaHeE IO HaeM
NpPUTEXXKaBaHUTE OT HEro crpaau. PuHaHCOBUS pe3yATaT Ha APYKECTBO B Kpad Ha 2022 e
oTpUllaTeA€H, KaTo 3arybara cael AaHBIH BB3Au3a Ha 22 xua.AB. OCHOBHTE aKTHUBU Ha
APYXKECTBOTO Ca HEABHUXKHMMH HMOTH KaKTO H CBOPBXKEHHHA TpalWHO 3aKpeleHd 3a
IIpurezKaBaluTC OT [APY2KCCTBOTO IIO3CMACHM HMOTH, KaToO IIAOHOIQAKH, YAHIIH OrpajgH
BBTPELIHU U BBHIIIHU TOIIMAA. B 0oTYeTa HEABHIKHMMHUTE UMOTH U CHOPBKEHUATA, 3aBEACHU
KaTo [ObATOTPaiiHH aKTHBH PBB3AH3aT Ha CTOUHOCT 45 XWA.AB.. 3abAXKCHHATA HA
apyxecTBoTO ca raaBHO KbM TK Xoax Al u B Kpag Ha 2022 r. Bb3aH3aT Ha cToiiHOCT 891
XUA.AB. COOCTBEHUAT KanuTaAa Ha APYXKECTBOTO B Kpasl Ha oTdyeTHata 2022 r. BB3AH3a Ha
croiHOCT - 843 XWA.AB. (MHHYC OCEMCTOTHH YETHPH/IECET M TPH XHUAAOU A€Ba)., IIOpaau
KO€TO Dellle U3roTBeHAa U AMKBUNAITMOHHA olleHKa oT "MMITAKT OLIEHUTEAN" OO/I.

AUKBHUOAIITHOHHATA CTOMHOCT CBLAACHO Ta3M OlleHKa BBb3am3a Ha 250 329 aeB 3a 1159A0TO
ApyxKecTBO HAU 4.99 AB. 3a arIus.
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IV. HeHn3mnoA3BaHH METOAH
1. MeToa Ha AHCKOHTHPAHHTE napn‘mn oToTOoOIH

MeToabT HA MUCKOHTHpanuTe mapuunu norouu (Discounted cash flows, DCF) e Bogem B
CBEeTOBHATA IIPAKTHKA HA OIEHSABAHE, ThI KATO OTPa3sBa HakH-06CTORHO MHoroobpasueTo oT
(haKTOpH, BAWSICIM BBEPXY ONEpaTUBHATA ACHHOCT Ha Aa/eHA KOMIIAHMI. B T0o3u cMUCHA,
DCF mpenmocraBs CpPaBHHUTEAHO INHUPOK IIOTA€A BBPXY OBOEIIOTO IIPEACTABAHE HA
JPYKECTBOTO U IIO-KOHKPETHO BBPXy IIAPUIHUTE IOTOLM, KOUTO TO 6u remepupaao. IIpu
[IPOTHO3MPAHETO HA IapUYHHUTE ITOTOMM ca B3eTH IpEABU[ OlepaTWBHATa cpeJa Ha
JPYKECTBOTO (CEKTOD, a3apH, BH HA IPEIAATaHUTE IPOAYKTH, KOHKYPEHTHO criocobHoCT),
TEKYIIOTO My (DPMHAHCOBO CBCTOSHHE, HETOBHUTE HMHBCGCTHIIMOHHH  HaMEpEHUd],
MaKpOHKOHOMHMYECKA PaMKa Ha ABpiKapara, B KOSTO olepupa ApyxecTBoro (Bharapusa, B
cAydasi), KAKTO ¥ 0bIIaTa CHTyauus Ha MeXAyHapoAHUTEe (PUHAHCOBH Ia3apH (mocpencTBoM
PHUCKOBH IIPEMUY B GE3PHCKOBHS AMXBEH [IPOLIECHT). '

B rpymara Ha METOAMTE 3a OIEHKA Ha [JAPyXKeCTBO, 0asupaHum Ha T. Hap.
IMCKOHTHPAHU IAPUYHHY IIOTOIH, CE€ BKAIOYBAT TPHU OCHOBHH IIOAXO/A:

o MOJIEA HA [UCKOHTHPAHUTE Iapu4Hu rnorouy Ha coberBenus Kanutaa (FCFE)
. MoO€eA Ha JUCKOHTHPAHUTE IIApUYHU IIOTOIM Ha APYKECTBOTO (FCFF)
o Moes Ha AUCKOHTHpauurte nuBuaeHTH (DDM) — IpH ycAoBHE, Y€ IMyGAMIHOTO

JIPY?XECTBO € M3IAAIAA0 AUBUAEHT IIPE3 IPEAXOAHHTE TPU ¢$hHUHAHCOBH M'OAUHH.
B macTosIaTa OIlCHKA HE € M3IM0A3BaH TO3H METOM, [IOPaau:

» CrraacHo Hapenbara mporHo3uTe 3a OBAEIIOTO PA3BUTHE HA KOMIIAHHATA
caelBa [a CE€ OCAAHAT Ha PETPOCIEKTHUBHHUTE MAaHHM 3a MHHHUMYM TpPH
¢dunancosu rogunu. CaeBaiiKy TOBa M3UCKBAHE, € BUAHO Y€ KOMIAHUATA HE
reHepHpa IPHXOAN OT OllEpaTHBHA AEHHOCT M peasusupa 3arybu oT oCHOBHATA
CHM OeMHOCT BBB BCHYKH Iepuoad. [1o To3u HaYMH H3TOTBEHA OLIEHKA II0 TO3HU
MeToz He 6H OTpasHaa PEaAHCTHYHO IMPOTHO3UTE 3a OBAcmuTe (hUHAHCOBU
pe3yATaTH Ha [APY:KECTBOTO, KOETO IIPEAIoAara 3HAYWTEAHH PHCKOBE 3a
HeMHaTa 00EKTHBHOCT M TOYHOCT.

> Bucokarta uHdaanusa, TexKaTa MaKpOMKOHOMHUYECKA CpeZla B CBETOBCH IAAH,
BoitHaTa B YKpailiHa M IOAMTHYECKa Kpu3a B bharapus, ca CEpHO3HH PHCKOBH
cdaxTopH, KONTO 32 MOMEHTA € TPYAHO Aa 6BAAT IPOTHO3UPAHM, a T€ B roAdMa
CTelleH OKa3BaT BAUSHHE 3a IIPUXOAUTE Ha [APYKECTBOTO H IFIAOCTHHUA
MHAYCTPHUAAEH CEKTOP.

2. CpeaHna npeTeraeHa ImeHa Ha aKIIHATE T’hPryBaHH HAa peryAHpaH
nasap

Agnunte Ha ,PaseH-Tekc” A/l He OTrOBapsAT Ha M3UCKBaHuATa Ha § 1 oT Hapenba Ne 41 ot
11.06.2008 r. na K®H 3a m3ncKBaHUATA KBM ChABPIKAHHETO Ha OOOCHOBKAaTa Ha IleHaTa Ha
aKIIUTE Ha MyDAMYHO APYKECTBO, BKAIOUHTEAHO KBM IIPHAAraHeTO Ha OLIEHBYHHM METOOH, B
cAyuauTe Ha npeobpasyBaHe, JOIOBOP 3a CBBMECTHO NPEANPHUATHE W THPrOBO IIpensaraHe
(Hapemba Ne 41) u He Morat za GbAAT OIpPEIEACHH KaTo ,aKTHBHO THPIYBaHH", JOKOAKOTO HE
ce THpPryBaT Ha PEryAHpaH nasap.

3. MeTon Ha mMa3sapHHTE MHOXHTEAH Ha JAPYKeCTBA AaHAAO3H

MeToabT HA MAa3apHUTE MHOXKHUTEAU Ha APYKECTBA-aHAAO3M € €IUH OT OCHOBHHUTE METONM 34
OlleHKa Ha CTOHMHOCTTA Ha AA[eHO Apy¥KecTBo. Tol HamMHupa HIMPOKO IIPHUAOKEHWE IIOPaAU
OTHOCHTEAHATa CHM IPOCTOTA, Obp3WHA U AECHHSI HOCTBII [0 Heobxoammara 3a HETOBOTO
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n3noasBane wH(popmamua. Haii-celiecTBeHaTa CTBHIKA NP IPHAATAHETO Ha TO3H METOI €
H300PBT HA IOAXOASINM [PYXKECTBA, C KOHTO Ja OBAE CHIIOCTABEHO OIEHSBAHOTO.
Heobxoaumo € HaAMYHETO HA CXOAHH XaPaKTEPUCTHKHU MEXKAY KOMIIAHUATA U JPYKECTBOTO-
aHaAOr KaToO IIPHAMKH B IpeAMeTra Ha JACHHOCT, rOAEMHHa Ha ApPYXKECTBaTa, azapH Ha
KOUTO OIIE€PHpAT, IasapeH AdA U ApyrH. Baxken caktop mpm u3bopa Ha IIOAXOISIIO
APYKECTBO-aHaAOr € H TO JAa OBAe THPIyBAHO HA PETyAHpaH Iasap, KOETO TrapaHTHpa
IIPO3PavHOCT U MPEAOCTABAHE Ha HABPEMEHHA M HaAckKAHA HH(POpPMalUa 3a AeHHOCTTA My.
B pmombaneHme, myOAMYHMAT CTATyT Ha KOMIIAHHATA-AaHAAOT € M IIPEANOCTaBKa 3a
AOCTOBEPHOCT Ha IIOAyYEHATa II0 TO3M METOJ OLIEHKA, ThU KaTO HEMHHTE IIOKAa3aTeAH
OTpa3gBaT BHKIAHETO Ha IINPOK KPBI' HHBECTUTOPH 3a ACHCTBUTEAHATA ¥ CTOMHOCT.

Omucanusar MeTo[ € HEMPHAOKHM 34 PasTAEKAAHOTO APYKECTBO, THH KaTO APYKECTBOTO
HsIMa OIEPATHUBHH IPHUXOAW[ 3a pPa3TACKIAHHUTE IIEPUOLH, PETHUCTPHpPA 3arybu U € C
oTpHUATEACH KanuTaa. C oraes Ha TOBa MHOKHTEAH KOHTO HU3IIOA3BAT Ieyaabara MPUXOANTE
HAaH GasaHCOBaTa CTOMHOCT KaTO OCHOBHA JETEPMHUHAHTA 3a CPABHEHHUE CA HEIIPHUAOKUMH H
Ouxa OHAM C OTPHIIATEAHU CTOMHOCTH.

4. OnmeHKa Ha 0a3a HeTHa 6asaHCOBa CTOHHOCT Ha aKTHBHTE

Coraacuo u4a.15, aa.2 or Hapenba Ne 41 ma KPH, mnpu ompeseasHe Ha CTOMHOCTTA Ha
aknmuuTe Ha 0as3aTa Ha HETHaTa CTOMHOCT Ha AaKTHBHUTE, CTOMHOCTTA HA aKTUBUTE H
3abAXKEHHATA Ha JPYKECTBOTO CE OIIpesiead Ha 6azaTa Ha HHPOPMAIMSATA OT IMOCACIHULT
My IyOAMKyBaH CYeTOBOXeH. J[IOKOAKOTO OLlEHKaTa Ha AakKIUHUTE Ha [IpYyKECTBOTO Ce
HM3BBPIIBA, 32 A IIOCAYXKHM 3a OIpPEAcASHEe Ha 4YHCTaTa CTOHHOCT Ha KMYILIECTBOTO IIPH
BauBae B TK-Mimotm AJl, c oraes CBIIOCTABMMOCT H OTYHTAHE TEKYIIOTO CBCTOSHHE HA
aKTHBHUTE M KallUTaAOBaTa CTPYKTypa Ha OIIEHSBAHOTO APYKECTBO IIEAECHOOpasHo Gerre
H3M0A3BaH HM3rOTBEH MEXIMHEH CYe€TOBOAEH Oasarc kbM 31.07.2023r., nmybaumkyBan Ha
HHTEpPHET CTpauuilaTa Ha JAPyKEeCTBOTO-MalKa »TK XOoAa“ ALl
(http:/ /www.tkhold.com /?cat=19)

CroiiHocTTa Ha aKIMHUTE II0 METOAA Ha HETHATa (aAaHCcoBa CTOMHOCT HA AKTHBHUTE CE
ompeneAsd KaTo OT oflaTra cymMa Ha akKTHBHATE N0 (asaHca Ha KOMIIAHMATA, CIHOPE
(punancoBus otyer Ha ,Pasen-rekc A xkwM 31.07.2023 rommHa, ce OpHCHAIAT
ABATOCPDOYHHUTE M KPATKOCPOYHHTE 33 bAXKCHHS, KaKTO H BCHYKH 3aKOHHH B3€MaHHsS Ha
HHBECTHTOPH, HMAaIlll IIPHOPUTET IPEA NPUTEKATEANTEe Ha OOMKHOBEHH AakKIUd U
IIOAYYEHHAT PEIYATAT C€ pasaead Ha Opos Ha OOMKHOBEHHUTE aKIIHMH B OOPBIIEHHUE.

MeToasT Ha HETHaTa CTOMHOCT Ha aKTUBHTE AaBa Aobpa Ipeiacrasa 3a cToiiHOCTTa Ha
[Apy:KeCcTBOTO Ha pPa3lOAOXKEHHE Ha HACTOSAINUTE AaKIMOHEPH CAEM, IIOKPHBAaHE Ha
npeTeHIuuTe Ha Kpeauropure. [loaxoawsT e moaxomgaiy 3a omnpenessHe Ha CTOMHOCT 3a
axIMoOHEpHUTe Ha 0a3a TEKyIo CbCTOAHME, 0e3 orpassBa IIOTEHIIHaAa 3a PBCT IPEXN
JpyXeCTBOTO, KakKTO M HEMaTE€pPHUAAHM aKTHUBH, KOHTO HE IIOJAE€KAT HA CYETOBOIHO
OTYHTAHE KaTo GHM3HEC MONEA, YOBEIIKHU PECYPC, MEHUUKMBHT, KOPIIOPATUBHO YIIPABACHUE
U peauna aOpyrH.

B cAy4dad obaye HeTHaTa CTOMHOCT HA aKTHBUTE HA APYXKECTBOTO € OTpHUIIATCAHA CTOﬁHOCT,
TO € ACKAIINTAaAN3HNPaHO M METOoJAa € HEeIIPHAOKIM

Ounenka Ha 6a3a HeTHa GasaHCOBA CTOHHOCT HAa AKTHBHTE

MeToX HAa HETHA CTOHHOCT Ha AKTHBHTE cToiiHOCT
Obuo akTusu KeM 31.07.2023 1. 46 XUA. AB.
06110 macuBu kM 31.07.2023 r. 914 xua. AB.
CobcrBen KanuTaa KeM 31.07.2023 r. (868) xua. aB.
Epoli 06MKHOBEHH aKILHH B 06pbhIIEHHE . ___50, 174
inEEE S 17299
BAaAaHCOBA CTOHHOCT Ha AKIIHT e L = in.
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* Hamounur: HeodumupaHu uHouesuOyaiHu GUHAHCO8U OmUemu KoM 31.07.2023 2. Ha ,Panen-mexc” ALl

V. OOGocHOBKa Ha Teraarta

IIpu ompezessite Ha CIpPaBEAANBATA IEHA HA APYAKECTBOTO HE Ca 3aA0KEHHM TErAa, OTHOCHO
,Pasren-rexc’ Al, Tif KaTO U TpUTE METOAA HE MOTaT J1a OIpeNcAsIT CIIpaBeANBa 1IEHA, ThHU
KaTo [aBaT OTPUIIATCAHN CTOHHOCTH.

C oraen ToBa U IpeaBH paszmopenbara Ha 4a.6, aa. 3, T.1, IpeaAOKEHHE BTOPO OT Hapenba
Ne 41 u ¢ oraexm o6CTOAATEACTBOTO, U€ MPE3 BCAKA OT IMOCACAHHUTE 3 roguHu OPYKECTBOTO €
MeKAMUTAAM3Upano, Ha 3aryba € M He IeHepHpa ONEpPaTHBHU NPHUXOAHN € U3rOTBEHA H
IpeACTaBeHa AMKBHAALMOHHA OLICHKA Ha aKINUTE Ha JIPYy?KECTBOTO H B CAydad Td € B3eTa
3a CIipaBeJAHMBa LIEHA.

VI. H3TouHMIH Ha HHpOpMaAIHUS

HpH M3TOTBSHETO 'Ha HacTrodlara oD0OCHOBKATA Ha IIcHaATa Ha AaKIMHUTC H3NOA3BaHa
I/IH(bOpMaJ_II/IH OT CAEMHUTE U3TOUYHHUITH.

e DBrarapcka HapoaHa 6anka — https:// www.bnb.bg/
e MunmcTepcTBo Ha hunancure — https:/ /www.minfin.bg /
e Brarapcka ¢orgosa Gopca - https:// www.bse-sofia.bg

e HarmoHaAeH CTATHCTHYECKH HHCTUTYT — https: [ /www.nsi.bg/

e [lauHHH OT IyOAMKyBaHU (ODMHAHCOBH OTYCTH HA LSPasen-terc” Al

e  https://www.bloomberg.com/europe Peiituarosa areHINA Moody’s -
https://www.moodys.com

3A UBTOTBUAMSI OLIEHKATA WHBECTHULIMOHEH IIOCPEIHUK ,POYKAA [TOVHT
MHBECTMBHTC* Al

HUBEANHA KHPOBA JAHUAH ITHMOB
/AanpanureseH JupekTop/ /Ipoxkypuct/

-
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