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20/07/2023 1,748 | 3.072539925 | 6.009365761 | 10504.37
19/07/2023 1,748 | 3.072539925|6.009365761 | 10504.37
18/07/2023 1,748 | 3.072539925|6.009365761 | 10504.37
17/07/2023 1,748 | 3.072539925 | 6.009365761 | 10504.37
14/07/2023 126 | 2.911484023|5.694367797 | 717.4903
13/07/2023 105| 2.762929017 | 5.403819459| 567.401

06,0 akuuu 30,580

CpefiHa ueHa, nesa 6.604892138

06w, 06opoT, neea 201977.6016

Uzmounuk: Bloomberg

Kato otyeToxme ¢aKTa, ye u3TbprysaHuat obem 3a nepuosa Ha BOb e 3HauUTeNHO HAAXBBPAA TO3U

Ha Bapwasckarta bopca, To onpeaename Kato ocHOBEH na3ap BOB.

AHanu3 Ha U3NBLAHEHUETO Ha YCNOBUETO 3@ aKTUBHO 6-mecedeH nepuog npegu 4ataTa Ha

TbpPryBaHu akyuu OUueHKaTa
HauanHa fata Ha wecTmece4Hua nepmon, 13.07.2023 r.
KpaliHa pata Ha wecTmeceyHus nepuoa, 12.01.2023 r.

Ha uanbAHEHMe Ha xUroTeaa of byksa g, NOAGYKea
HCpedHOaHEBEN abeM HA MbP20BLIA & POIMED HA!
110,010 MACTIOMO 30 MBP2OGUA € U3MPbPRYETH Hal

UaTbprysaH obem, akuuu 2,114,723
06wo akuuu B obpalueHue (cpegHo 3a nepuogpa)* 141,653,667.46196
W3TbprysaH obem Kato % OT akuuute B obpaweHne 1.4928826326%
| Bpoii Tbproecku cecuu B Nnepuoja 126
CpeaHoaHeseH (Ha cecun) usTopryBaH obem, bpoi akuuu

WstbprysaH cpeaHogHeseH obem Kato % oT kanuTana

'UanbnHeHo Ay e yenosueto no Gyksa a, noa6yKea aa?

Bpoii cecuu, Ha KOUTO UMa TbPrOBMA C aKLUK Ha

LpYKECT8OTO

Bt 3 WanBHEHUE Ha XUNOTe32 OT byKea a, 10A¢
Lpam e 1o- 0.0m 1'% om 06L4US DEOPOIT HO SELUKU ORULL,

06

TBProBUA C Hal-roNaM U3TbprysaH obem, nesa

061, 060pOT Ha BCUUYKK aKL MK, ThPryBaHW H3 MACTOTO 33
TbProsus C U3TbpryBaH Hail-ronam obem, nesa 293,045,607.56
[OTHOCUTENEH AAN HA HA AKLUUTE HA APYIKECTBOTO B : B
061uus n3THprysaH obem aKUMM Ha MACTOTO 3a ThProBUA

13,249,686.88

4.5213736491%
tanbaHeHo nun e yonosuerto no.6ykeaa, noabyksa 667 : - .ﬂa"_:_
Hanuuye nu e uznvaHeHue Ha noHe edHo om dseme

ycnoeus no 6ykea a?

Ll

126
Epoli TbProscku cecuu B NEpUOAR, B KOUTO € UMAN0
| CABSKKM C eMUCHATa 125
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Bpon prroscrm cecuv B nepuop,a, B KOWUTOD € nMmasno 5 wam
noseqe cp,enxm C aKu,uM OT emucuaTa 114

Hanuqe aue usnaneHue Ha noHe eOHo om deeme
ycaosus no 6ykea a? Aa
Hanuye nu e xurnomesda 3a GKMusHO mup2ysaHu akyuu
npu u3mbAHeHUe Ha NoHe edHo om deeme ycnoeus no

6yKea o u noHe edHo om dseme ycnosua no 6ykea 67 da
06w, 060pOT C aKLMU Ha APYHKECTBOTO HAa MACTOTO 33

Tbprosus ¢ Hal-roasm U3TbprysaH obem, nesa 13,249,686.88
Uatbprysan obem, akumu 2,114,723
CpepHa uena 3a nepuoga™™ : 6.265447948

Bb3 OCHOBa Ha ropensNoNeHoTo, H6POAT U3TLPryBaHW akuMM Ha MACTOTO 32 TbpProaua ¢
n3TLpryeaH Hai-ronam obem akymu (6PB) 3a nocnegHUTe LiecT mecela Npean AataTa Ha
obocHoBKkaTa (neproaa 13.07.2023 r. go 12.01.2024 r.) e 2,114,723 akuun Ha ApYXeCTBOTO,
U3THprysaHu Ha 6B v cheTasnasawm 1.4928826326% o1 o0bwina 6poin akuuv B obpatueHue
Ha apyxecTsoTo (141,653,667.46196 akuuu).

CpeaHata UeHa 3a nepuoga e 6.265447948 nesa, cnefoBaTesniHO onpejensame cnpaseinnsa
CTOMHOCT aKTUBHO TbPryBaHu akumu oT 6.27 neBa.

Cnepsa Aa 6baaT oTyeTeHu Aga AonbiaHuTenHu ¢akta. Mpes 2023 r. ca u3BbpleHn 2
pasnpeaenaHua Ha AMBUAEHT — ¢ pelweHmne Ha OCA 0102.06.2023 r. e pasnpeaeneH AUBUAEHT
Ha 27.07.2023 r. 8 pasmep Ha 0.60 nB8 Ha akuuA, a Ha 24.11.2023 r. e B83eTO peweHKe 3a
pasnpegenaHe Ha BpyTeH AUBMAEHT 8 pasmep Ha 0.90 n1B Ha akuuA, NAaTMM Ha 22.01.2024 1.
Tbl KaTo NPaBo Ha AMBUAEHT UMAT AnUaATa, KOUTo ca bunm akumoHepu 14 KaseHZapHu AHKU
chep, pataTta Ha OCA, Ha KOETO e B3eTO pelueHue 33 u3naliaHe Ha AMBUAEHT, Moxe aa 6bae
CYMTAHO, Ye Ha Havya/sHaTa AaTa OT LWeCTMeCceYHUa Nepuoy, sede e BUA U3TeKDb/ CPOKBT 33
npasomMmane (16.06.2023 r.} no oTHOWEHWE Ha NbPBUA AUBUAESHT, HO INLATA, KOUTO Ca 6unu
akuuoHepu B nepuoga 25.11.2023 r. (pataTa creasala peweHUeTo Ha OCA) no 06.12.2023
F. Ca OTYUTANM B LLEeHaTa Bb3MOMHOCTTA 33 Nosy4asaHe Ha AUBUAEHT B pa3mep Ha 0.90 nB. Ha
aKkuma oT amuaTa, KOMTO ca akuuoHepu Kbm 06.12.2023 r. B TO3M CMUCBA, N0 OTHOWEHWE Ha
COENKWTE C aKuMu Ha APYXKecTBOTO, U3BbpweHu 8 nepuoda 25.11.2023 - 06.12.2023 r., 8
LeHaTa Ha akuua npu BopcoBu caenku e BrAoYeHa U uHdopmauma, oTpasaBawa rnacysaH
QUBUAEHT, KOETO Hanara 3a To3u Nepuoj LeHaTta no bopcosu caenku aa bvae HeTUpaHa ot
AnBUAEHT B pasmep Ha 0.90 neea Ha aKuma. 3a UenTa ca HanpaBeHW CNefHUTe U3HUCAEHWA MO
OTHOLWEHME Ha CAE/IKUTE CbC CETLAMEHT 8 Nepuoda 25.11.2023 - 06.12.2023 r.:
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ipgaonrgius !

wna Jozogep 3@ Hpeadpasveans mendy Loporpsya” a0 v "Homa Topase” A

i' HeTteH
| Lena obopot
[ata nyac Ha bp. ﬁ‘g'Ha OueungeHr, :$TmpaHa bBpyTeH ﬁ%nmiﬂanHaT
|cAenkata Ha BOb akuuu e ne. AVBUAEHT, o6opot, ns. edekT Ha
ne.* OUBUAEHT),
ne.”
4.12.2023 16:37 200 7.14 0.90 624  1428.00|  1248.00
4.12.2023 16:37 800 7.14 0.90 6.24| 5712.00|  4992.00
4.12.202316:37| 1,250 7.14 0.90 6.24| 892500  7800.00
4.12.202316:37| 1,300 7.14 0.90 6.24| 928200 8112.00
412.2023 16:37 450 7.14 0.90 624  3213.00|  2808.00
| 412202316:04| 1,550  7.14 0.90 6.24| 11067.00|  9672.00
412.202316:04| 1,250 7.14 0.90 624  892500|  7800.00
4.12.2023 16:04 600 7.12 0.90 6.22| 427200  3732.00
4.12.2023 16:04 300 7.12 0.90 6.22| 213600 1866.00
 4.12202316:04|  600|  7.42] 0.0 622 427200  3732.00
4122023 16:04 300 712 0.90 622 2136.00|  1866.00,
41220231507 1,000]  7.10 0.90 6.20]  710000]  6200.00|
4.12.202315:06|  1,000]  7.10 0.90 6.20  7100.00|  6200.00
4.12.202315:03| 1,000 7.10 0.90 620/ 710000 6 200.00
| 4.12.202315.02| 1,000 7.10 0.90 620 710000  6200.00
4.12.202314:59| 1,000 740 090 6.20| 710000  6200.00
4.12.2023 14:57 300 710 090 620 213000  1860.00
4.12.2023 14:57 54| 7.0 10.90 6.20 383.40 334.80
| 4122023 14:56 125 7.02 0.90 6.12 877.50 765.00
4.12.2023 14:56 120 7.04 0.90 6.14 844.80 736.80
4.12.2023 14:56 100 7.04 0.90 6.14 704.00 614.00
4.12.2023 14:56 800 7.04| 090 6.14| 5632.00|  4912.00|
4.12.2023 14:56 | 4,000 7.06 0.90 6.16| 28240.00| 24640.00
4.12.2023 14:56 500 7.08 0.90 6.18| 354000/ 3 090.00
4.12.2023 14:56 105 7.08 0.90 6.18 743.40 648.90
4.12.2023 14:56 20 7.08 0.90 6.18 141.60 123.60
4.12.202314:56| 3,000  7.08| 0.90 6.18|  21240.00|  18540.00|
4.12.2023 14:56 230 7.08 0.90 6.18|  1628.40|  1421.40
4.12.2023 14:29 946 7.10 0.90 620 6716.60| 586520
4.12.2023 14:29 54 7.10 0.90 6.20 383.40 334.80
4.12.2023 14:19 446 7.10 0.90 620  3166.60 2765.20
4.12.2023 14:19 54 7.10 0.90 620  383.40 334.80
4.12.2023 14:08 70 7.10 0.90 620  497.00 434.00
4.12.2023 13:50 700 7.10 0.90 6.20]  4970.00|  4340.00
4.12.2023 13:42 176 7.10 0.90 620 124960  1091.20/
4.12.2023 13:42 99 7.10 0.90 6.20 702.90 613.80 |
4.12.2023 13:34 100| 710 0.90 6.20 710.00 620.00 |
4.12.2023 13:11 800 710/ 0.90 6.20| 5680.00|  4960.00 ]
412.2023 12:22 | 1 7.10] 0.90 6.20 7.10 6.20 |
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4.12.2023 12:22| 23 710 0.90 6.20 163.30 142,60
4.12.2023 12:01 | 411 710 0.90 6.20 2918.10 2 548.20
| 4.12.2023 12:01 589 710 0.90 620 418190  3651.80
' 4.12.2023 12:00 121 7.10 | 0.90 6.20 859.10 750.20
4.12.2023 11:56 | 100 7.10 | 0.90 6.20 710.00 620.00
4.12.2023 11:55 | 190 7.10 | 0.90 6.20 1349.00 1178.00
412202311:55, 1,810 7.10] 0.90 6.20| 1285100 11222.00
41220231154 290 710 0.90 620  2059.00 1798.00
| 412202311:35] 1,000 7.10] 0.90 620, 710000  6200.00
4.12.2023 11:35 281 7.10 0.90 6.20|  1995.10 1742.20
| 412202311:35] 1,000/ 7.0 0.90 620  7100.00|  6200.00|
4.12.202311:16 819 7.10 0.90 6.20 5814.90 5077.80 |
4.12.2023 11:16 81 7.10 0.90 6.20 575.10 502.20
4.12.2023 11:07 519/ 710 0.90 620 368490,  3217.80
4.12.2023 11:07 140 710 0.90 6.20 994.00 868.00
4122023 11:07 90 7.10] 0.90 6.20 639.00 558.00
4122023 10:30 490 7.04 0.90 6.14| 3449.60|  3008.60|
41220231023 930 7.04 0.90 6.14 6547.20 5710.20
4.12.202310:18| 1,000 7.04 0.90 6.14| 704000  6140.00
4.12.2023 10:10 20 7.10 0.90 6.20 142.00 124.00
1 12.2023 17:00 300 7.10 0.90| 620  2130.00 1860.00
1.12.2023 17:00 700 7.10 0.90 620| 497000  4340.00
112202316550 3,188  7.04 0.90 6.14| 2244352 19574.32
 1.12.2023 16:50 20/  7.04] 0.90 6.14 140.80 122 80
1.12202316:50| 1,777 7.04 0.90 6.14| 12510.08| 1091078
1.12.2023 16:41 223 7.04 0.90 6.14|  1569.92 1369.22
T 422023 16116 1,183 7.08 0.90 6.18|  837564| 731094
 112202316:07| 2,000 7.08 0.90 6.18| 14160.00| 12360.00
1.12.202316:07| 2,600 7.08 0.90 6.18| 18408.00, 16068.00
1.12.2023 15:47 1 7.10 0.90 6.20 646.10 564.20
1.12.2023 15:43 25 7.10 0.90 6.20 177.50 155.00 |
1.12.2023 15:23 110 7.10 0.90 6.20 781.00 682.00 |
1.12.2023 15:14 90 7.10 0.90 6.20 639.00 558.00 |
1.12.2023 14:57 1 7.10 0.90 6.20 7.10 6.20
1122023 14:55 8 7.10 0.90 6.20 56.80 49.60
1.12.2023 14:53 385 7.10 0.90 620 273350,  2387.00
1.12.2023 14:53 25 7.10 0.90 6.20 177.50 155.00
| 1.12.202314:44| 1,050 7.10 0.90 620 745500  6510.00
11220231422 150 7.10 0.90 620  1065.00 930.00
1.12.2023 13:50 350 7.10 0.90 6.20| 248500,  2170.00
1.12.2023 13:46 339 7.10 0.90 620| 240690, 2101.80
1.12.2023 13:39 500 7.10 0.90 620/ 355000/ 3 100.00
1.12.2023 13:36 40 710 0.90 6.20 284.00 248.00
1.12.2023 13:30 160 7.10 0.90 6.20 1136.00 992.00 |
1.12.2023 12:08 170 7.10 0.90 620  1207.00 1054.00 |
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112.202312:02| 2,830 710/ 0.90 6.20| 20093.00| 17546.00
1.12.2023 12:02 170 7.10 0.90 620 1207.00| 1054.00
1.12.2023 12:02 | 200 7.10 0.90 620 142000  1240.00
1.12.2023 12:01 600 7.10 0.90 620 426000 3720.00
1.12.202311:59| 4,000 7.10| 0.90 6.20| 28400.00| 24800.00
1.12.2023 11:52 30 7.10 0.90 6.20 213.00 186.00
1.12.2023 11:52 592 7.10 0.90 620 420320 3670.40
1.12.2023 11:44 508 7.10 0.90 620 3606.80| 3 149.60
1.12.202311:12| 5,000 7.10 0.90 6.20] 35500.00|  31000.00
1.12.2023 11:12 400 7.08 0.90 6.18| 283200 2472.00
1.12.2023 11:12 100 7.08 0.90 6.18 708.00 618.00
112.202311:09| 1,000 7.10 0.90 620 7100.00|  6200.00
1.12.2023 1109 100 7.10 0.90 6.20 710.00 620.00
112.202311:06| 5,000 7.12 0.90 6.22| 35600.00| 31100.00
- 112202310:57| 3728|712 0.90 6.22| 2654336 23188.16|
© 112202310:57| 1,000 7.12 0.90 622 712000  6220.00
1.12.2023 1057 272 7.12 0.90 622 193664 169184
1.12.2023 10:56 6 7.12 0.90 6.22 42.72 37.32
1.12.2023 10:54 690 7.12 0.90 6.22| 491280 429180
7 1.12.202310:33| 19,032 7.12 0.90 6.22| 135507.84| 118379.04
 1.12202310:33| 1,000 7.12 0.90 622| 712000  6220.00
112.202310:33| 1,068 7.12 0.90 6.22| 14012.16| 12240.96
1.12.2023 10:30 116 7.12 0.90 6.22 825.92 721.52
11220231026 7,916 7.12 0.90 6.22| 56361.92| 49237.52
 112202310:26| 1,560 712 0.90 6.22| 11107.20|  9703.20
1.12.2023 10:26 524 712] 0.90 6.22| 373088  3259.28
| 112202310118 476 7.12| 0.90 622| 338912  2960.72
1.12.202310:18| 4,524 712 0.90 6.22| 3221088 28139.28
$1.12.202310:18| 1,500 7.12] 0.90 6.22| 10680.00|  9330.00
1.42.2023 10:17 100 7.12 0.90 6.22 712.00 622.00
1.12.2023 10:15 90 7.12] 0.90 6.22 640.80|  559.80
112.202310:14| 3,786 7.12] 0.90 6.22| 2695632| 23548.92
1122023 10:14| 1,214 712] 0.90 622| 864368 755108
1.12.2023 10:10 40| 742 0.90 6.22 284.80 248.80 |
1.12.2023 10:10 200/ 742 0.90 6.22 1424.00 1244.00 |
30.11.2023 17:00 2000  7.12 0.90 6.22| 142400  1244.00
30.11.2023 16:38 1,200 | 7.12 0.90 6.22 8 544.00 7 464.00
30.11.2023 16:37 300 7.2 0.90 6.22] 213600  1866.00
| 30.11.2023 16:35 100 7.12 0.90 6.22 712.00 622.00 |
30.11.2023 16:25 186 712 0.90 622 132432 115692
| 30.11.2023 16:25 14 7.12 0.90 6.22 99.68 87.08 |
| 30.11.2023 16:16 100 7.12 0.90 6.22 | 712.00 622.00 |
| 30.11.202316:15| 2,886 7.12 0.90 6.22| 20548.32| 17950.92
| 30.11.202316:15 74 7.12 0.90 6.22| 526.88|  460.28
| 30.11.2023 16:09 700 7.12 0.90 6.22| 498400/  4354.00
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3011.202316:041 5228  7.12! 0.90 | 6.22| 3720912 3250572,
30112023 16:03| 4,001 712 0.90! 622 2912792 25446.02
30.11.2023 16:03| 1,900  7.12 0.90 6.22| 1352800 11818.00
3011.202316:03| 1500, 712 0.90 622 10680.00  9330.00]
30.11.202316:03| 1,610  7.12 0.90 6.22| 1146320 10014.20)
30.11.2023 16:03 150 712 0.90 6.22|  1068.00 933.00
30.11.2023 16:03 523 7.12 0.90 6.22| 372376  3253.06
30.11.2023 16:02 286 712 0.90 622 203632 1778.92
30.11.2023 16:00 100 712 0.90 6.22 712.00 622.00
30.11.2023 15:51 120 7.10 0.90 6.20 852.00 744.00
30.11.2023 15:51 1,494 7.10 0.90 6.20| 10607.40|  9262.80
30.11.2023 15:41 8 7.10| 0.90 6.20 56.80 29.60 |
30.11.2023 14:35 98 7.10 0.90 6.20 695.80 607.60
©30.11.202313:32| 1,000 7.08 0.90 6.18|  7080.00 6 180.00
30.11.2023 12:29 5 7.08 0.90 6.18 35.40 | 30.90
30.11.2023 12:29 183 7.08 0.90 6.18 1295.64 113094
30.11.2023 12:26 239 7.08 0.90 6.18|  1692.12 1477.02.
30.11.2023 12:26 90 7.08 0.90 6.18 637.20 556.20
30.11.2023 12:26 500/  7.08 0.90 6.18| 354000  3090.00
30.11.2023 12:26 21,  7.08 0.90 6.18 148.68 129.78
30.11.2023 12:26 150 7.08 0.90 6.18 1062.00 927.00
30.11.2023 11:10 198 7.10 0.90 620  1405.80 1227.60
T 30.11.202311:10| 2,356 7.10 0.90 620 16727.60| 14607.20
30.11.2023 10:58 185 7.10] 0.90 620/  1313.50 1147.00
30.11.2023 10:58 19 7.12 0.90 6.22 135.28 118.18
29.11.2023 17:00 459 7.10 0.90 6.20|  3258.90 2 845.80
29.11.2023 17:00 11 710 0.90 6.20 7.10 6.20
29.11.2023 17:00 499 7.10 0.90 620 354290  3093.80]
29.11.202316:54| 69 7.16| 0.90 6.26 494.04 431.94
29.11.2023 16:54| 1,300 7.14 | 0.90 624 928200, 8112.00
29.11.2023 16:54 1666 7.14 0.90 6.24| 1189524 10395.84
29.11.2023 16:54 965 7.12 0.90 6.22|  6870.80 6002.30
29.11.2023 16:22 100 7.10 0.90 6.20 710.00 620.00
29.11.2023 16:17 342 712 0.90 6.22| 243504 2127.24
29.11.2023 16:17 158 712 0.90 6.22 1124.96 982.76
29.11.2023 15:59 142 7.12 0.90 6.22 1011.04 883.24
29.11.2023 15:47 200 7.12 0.90 622  1424.00 1244.00
29.11.2023 15:27 200 7.12 0.90 6.22 1424.00 1244.00
29.11.2023 15:19 300 712|090 6.22|  2136.00 1866.00 |
29.11.2023 15:16 300 7.10 0.90 620  2130.00 1 860.00 |
20112023 15:16| 100 7.10 0.90 6.20 710.00 620.00
29112023 15:16| 1,500  7.10 0.90 6.20| 10650.00]  9300.00
29.11.2023 15:16 150 7.10 0.90 6.20|  1065.00 930.00
29.11.2023 15:16 30 7.10]| 0.90 6.20 213.00 186.00
29.11.2023 15:16 208 7.14] 0.90 6.24| 2127.72 1859.52

68



HPHADNICHEE R Ad

Jincaeop 30 Hueodpnsyaae

srprndy  {o

I

29.11.2023 15:16 2| 714 0.90 6.24 14.28 12.48
20.11.202315:15| 243 7.4 0.90 6.24| 1735.02| 151632
29.11.2023 15:15 757 712 0.90 6.22| 5389.84| 470854
29.11.2023 15:09 53 7.2 0.90 6.22 377.36 329.66
29.11.2023 14:35 150  7.12 0.90 6.22|  1068.00 933.00
2911.202314:34| 1,000  7.14 0.90 6.24|  7140.00| 6 240.00
29.11.2023 13:25 100 712 0.90 6.22 712.00 | 622.00
29.11.2023 13:22 20/ 714 0.90 6.24 142.80 124.80 |
29.11.2023 13:21 165 7.12 0.90 622 117480| 102630

29.11.2023 13:21 15]  7.12 0.90 6.22 106.80 93.30
29.11.2023 13:21 123 7.12 0.90 6.22 875.76| 76506

| 29.11.2023 13:01 200] 7.4 0.90 6.24| 142800 124800

| 29.11.2023 12:59 100  7.14 0.90 6.24 714.00 624.00

| 29.11.202311:37 65| 712 0.90 6.22 462.80 404.30

| 29.11.2023 11:31 150  7.12 0.90 6.22|  1068.00 933.00

| 29.11.202311:30 100 712 0.90 6.22 712.00 622.00
20112023 11:23|  135|  7.14 0.90 624  963.90 842.40
29.11.2023 11:23 165  7.14 0.90 6.24| 117810  1029.60
29.11.2023 11:22 50 712 0.90 6.22 356.00 311.00
26.11.2023 11:12 100  7.14 0.90 6.24 714.00 624.00
29.11.2023 11.06 20 710 0.90 6.20]  142.00 124.00
29.11.2023 10:57 30 7.14 0.90 6.24 214.20 187.20

291120231046 90 7.12 0.90 6.22 | 640.80 559.80
29.11.2023 10:38 30| 712]  os0 622 21360  186.60

| 29.11.2023 10:36 200]  7.14 0.90 6.24| 142800  1248.00|
29.11.2023 10:13 135 712 0.90 6.22 961.20 839.70 |
29.11.2023 10:10 600| 7.4 0.90 6.24|  4284.00|  3744.00
29.11.2023 10:10 250  7.14] 0.90 6.24| 178500  1560.00

29.11.202310:10 55| 714 0.90 6.24 392.70 343.20
29.11.2023 10:10 100  7.16| 0.90 6.26 716.00 626.00
28.11.2023 13:41 400| 716 0.90 6.26]  2864.00|  2504.00
28.11.2023 13:06 600 714 0.90 6.24| 428400  3744.00
28.11.2023 12:38 300 714 0.90 6.24 2142.00 1872.00

 2811.202312:35| 300  7.44] 0.90 6.24| 214200 187200
28.11.2023 12:18 25| 716 0.90 6.26 179.00 156.50
2811.202312:18|  239]  7.16 0.50 6.26|  1711.24|  1496.14
281120231218 200 714 0.90 6.24| 142800  1248.00
28.11.2023 12:18 | 3B 714 0.90 6.24 257.04 224.64
28.11.2023 11:51 300 714 0.90 6.24| 214200 187200
28.11.2023 11:25 300 714 0.90 6.24|  2142.00]  1872.00|
28.11.2023 11:18 140| 714 0.90 6.24 999.60 873.60;

| 28.11.202311:07 251 714 0.90 6.24| 179214  1566.24
28.11.2023 11:03 73] 714 0.90 6.24 521.22 455.52

| 28.11.202310:18 200 716 0.90 6.26| 143200  1252.00
| 28.11.202310:10 57 714 0.90 6.24 406.98 355.68 |
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27.11.2023 16:36 100 7.4 0.90 6.24 | 714.00 | 624.00
27.11.2023 16:35 600,  7.14 0.90 624 428400  3744.00
27.11.2023 16:35 60 7.14 0.90 6.24 | 428.40 374.40
27.11.2023 16:35 33 7.14 0.90 6.24 592.62 517.92
27.11.2023 16:35 100 7.14 0.90 6.24 714.00 624.00 |
27 11.2023 16:35 1 714 0.90 6.24 7.14) 6.24
27 11.2023 16:17 400 7.16 0.90 626 286400  2504.00
27.11.202316:07 | 61 7.16 0.90 6.26 436.76 | 381.86
271120231554 1,000 7.16| 0.90 626 716000  6260.00
 27.11.2023 13:32 10 7.16 0.90 6.26 71.60 62.60
27.11.2023 13:32 87 7.16 0.90 6.26 622.92 544.62
27 11.2023 13:31 400 7.16 0.90 6.26| 286400  2504.00
27.11.2023 13:14 13 7.16 0.90 6.26 93.08 81.38
27.11.2023 11:47 100 7.16 0.90 6.26 716.00 626.00
27.11.2023 11:47 500 7.16 0.90 6.26| 358000  3130.00
27.11.2023 11:47 100 7.16 0.90 6.26 716.00 626.00
27.11.2023 11:47 500 7.16 0.90 6.26| 358000  3130.00
27.11.2023 11:47 200 7.16 0.90 6.26| 1432.00| 125200
27.11.2023 11:47 29 7.16 0.90 6.26 207.64 181.54
27.11.2023 11:47 19 7.16 0.90 6.26 | 136.04 118.94
27.11.2023 11:16 824  7.20 0.90 630,  5932.80| 519120
27.11.2023 11:16 176  7.20 0.90 630| 1267.20|  1108.80
27.11.2023 11:06 190 7.18 0.90 628 136420 1193.20
27 11.2023 11:04 310 718|090 6.28|  2225.80|  1946.80
| 27.11.2023 10:56 484 7.20 0.90 6.30| 3484.801  3049.20
27112023 10:54 40 7.20 | 0.90 6.30 288.00 252.00
27.11.2023 10:23 450 7.20 0.90 630, 3240.00]  2835.00]
27.11.2023 10:23 350 7.20 0.90 630| 252000  2205.00
27.11.2023 10:20 200 7.20 0.90 630| 144000  1260.00
27.11.2023 10:10 1 7.20 0.90 6.30 7.20 6.30
27.11.2023 10:10 499 7.20 0.90 630, 3592.80|  3143.70
 24.11.2023 17:01 375 7.20] 0.90 630 270000 236250
24.11.2023 17:00 1 7.20 0.90 6.30 7.20 6.30
24.11.2023 17:00 499 7.20 0.90 630  3592.80| 314370
24.11.2023 16:47 200 7.22 0.90 6.32| 144400, 1264.00
2411.2023 16:43 500 7.20 0.90 630| 360000  3150.00
| 24.11.2023 16:42 15 7.20 0.90 6.30 108.00 94.50|
24 11.2023 16:41 430 7.20 0.90 630| 3096.00| 2 709.00
 24.11.2023 16:41 30 7.22 0.90 6.32 216.60 189.60
24.11.2023 16:39 60 7.22 0.90 6.32 433.20 379.20
2411.2023 16:39 40 7.22 0.90 6.32 288.80 252.80
24.11.2023 16:33 510 7.2 0.90 632 368220 3223.20
24.11.2023 16:33 300 7.22 0.90 632 2166.00| 1896.00
24.11.2023 16:32 289 7.22 0.90 632| 208658 182648
24.11.2023 16:26 | 100 7.2 0.90 6.32 722.00 632.00
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24.11.2023 16:25 300 7.22 0.90 632| 2166.00|  1896.00
| 24.11.2023 16:25 161 7.2 0.90 632 116242 101752
| 24.11.2023 1625 839 7.22 0.90 632|  6057.58|  5302.48
24.11.2023 16:23 11 7.22 0.90 6.32 79.42 69.52
24.11.2023 16:23 389 7.22 0.90 632] 280858 245848
24.11.2023 15:52 461 7.22 0.90 632 332842 291352
24.11.2023 15:49 369 722 090 632| 2664.18| 2332.08|
24.11.2023 15:49 165 7.22 0.90 632) 1191.30|  1042.80|
24.11.2023 15:41 110 7.24 0.90 6.34 796.40|  697.40
| 24.11.2023 15:36 35 7.22 0.90 6.32 252.70 221.20
24.11.2023 15:36 110 7.22 0.90 6.32 794.20 695.20
24.11.2023 15:32 855 7.22 0.90 632 6173.10| 5403.60
24.11.2023 15:32 70 7.22 0.90 6.32 505.40 442.40
24.11.2023 15:28 75 7.18 0.90 6.28 538.50 471.00
24.11.202315:23| 330 7.22 0.90 632| 2382.60| 208560
24.11.2023 15:22 20 7.20 0.90 6.30 144.00 126.00 |
24.11.2023 15:22 150 7.20 0.90 630  1080.00 945.00 |
24.11.2023 15:14 30 7.20 0.90 6.30 216.00 189.00
24.11.2023 14:51 100 7.20 0.90 6.30 720.00 630.00
'24.11.2023 14:44 55 7.20| 0.90 6.30 396.00 346.50
24.11.2023 14:44 445 7.20 0.90 630 320400 280350
24.11.2023 14:36 55 7.20 0.90 6.30 396.00 346.50
© 24.11.2023 14:36 200 7.20 0.90 630 144000  1260.00
24.11.2023 14:36 200 7.20 0.90 630  1440.00|  1260.00
24.11.2023 14:36 45 7.20 0.90 6.30 324.00 283.50
24.11.2023 14:35 300 7.20 0.90 630 216000  1890.00
4.11.2023 14:16 200 7.20 0.90 630 144000  1260.00
24.11.2023 14:11 500 7.20 0.90 630 360000  3150.00
24.11.2023 13:06 55 7.20] 0.90 6.30 396.00 346.50
23.11.2023 16:54 300 7.18] 0.90 628 215400 1884.00
23.11.2023 16:54 129 718 0.90 6.28 926.22 810.12
23.11.2023 16:54 447 7.18 0.90 6.28| 320946 2807.16
23.11.2023 16:54 624 748 0.90 628 448032 3918.72]
2311.202316:52|  576| 7.8 0.90 6.28| 413568 361728
23.11.2023 16:52 324 7.18 0.90 628  232632| 203472
23.11.2023 16:50 123 7.18 0.90 6.28 | 883.14 772.44 |
23.11.2023 16:50 102 7.18 0.90 6.28 | 732.36 640.56 |
23.11.2023 16:40 80 7.18 0.90 6.28 | 574.40 502.40 |
~23.11.2023 16:14 10 7.16 0.90 6.26 71.60 62.60 |
23.11.2023 16:14 240 7.16 0.90 626  1718.40|  1502.40|
23.11.2023 15:25 134 718 0.90 628 96212 84152 |
23.11.2023 15:25 30 7.18 0.90 6.28 215.40 188.40
23.11.2023 15:25 100 7.18 0.90 6.28 718.00 628.00
23.11.2023 15:25 196  7.18 0.90 628 1407.28|  1230.88
23.11.2023 15:24 25| 7.8 0.90 6.28 179.50 157.00
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23.11.2023 15:03 21 7.18] 0.90 6.28 | 150.78 131.88
23112023 14:53 00| 7.8 0.90 628 64620 565.20

| 23.11.2023 14:44 200  7.16 0.90 6.26|  1432.00|  1252.00
| 23.11.202314:42 200/ 7.6 0.90 6.26)  1432.00|  1252.00
23.11.2023 14:42 84| 7.6 0.90 6.26 601.44 525.84
23.11.2023 14:19 100 7.8 0.90 6.28 718.00 628.00 |
23.11.2023 13:36 216 7.16| 090 626 154656  1352.16
23.11.2023 13:36 201 7.8 0.90 6.26 2083.56| 182166
23.11.2023 11:59 15 7.8 0.90 6.28 107.70 | 94.20
23.11.2023 10:39 500/  7.16] 0.90 6.26|  3580.00|  3130.00]

Mamouruk: https://www.investor.bg/companies/view/SFA, ¢ U3KAKOYEHUE HA KOsA0HUME

mapxupaHu ¢ *, npedcmaenasawiu us4ucneHus Ha CHC.

Ha Ta3u 6asa usumcnasame: / [
[O_BE M3Tb;'yBaHM akumu CbC CETLAMEHT B - /
nepuopaa 25.11.2023 - 06.12.2023 r. 190,304
Obopor, ns. 1,354,630.58 l
O6opoT cnen HeTUPAHE, NB. ) 1,183,356.98
CpepHa ueHa npean HeTupaHe, NB. _7.11824543__‘?__
CpepHa ueHa cneg HeTupaHe, ns. 6.218245439
KopekTtus ,quaup,em‘ 8_660pora, ns. ) -171,273.60
Nzmoyruk: N3yucneHus Ha CHC o
Cnhepsa ga bbAe OT4ETEHO W Ye Ha Ha 29.09.2023 r. e NPUKIOHUA0 MbPBOTO YNPaXHABaHe Ha
W3afleHn oT PYHECTBOTO BapaHTH, KaTo ca ynpaxHenu 37,792,679 sapaHTa, C EMUCUOHHA
ueHa ot 0.28 8. BCeKU, 1 ca npuaobutu 37,792,679 akumu Ha LeHa oT 4.13 nB. Ha axkuua.
LieHaTa Ha edHa akuUA Npy npouesypa No ynpa)XHABaHe Ha BapaHT ce onpelens Kato Kbm
LeHaTa 3a npupobusaHe Ha eaHa akuua (4.13 ne.) ce pobaea eMUCUOHHATa CTOMHOCT Ha
WHCTPYMeHTa, AaBaly, Npaso Ha NpuaobusaHe No Takaea LieHa (eMUCMOHHATa CTOWHOCT Ha
eavH BapaHT ot 0.28 f18.) W cnepoBaTenHo e Haauue npugobusade na 29.09.2023 r.
37,792,679 akuuu Ha cnpasegnuBa cToMHOCT oT 4.41 nesa.
Makap Tosa npuaobuveaHe Ha akuum Aa He e € xapakTep Ha bopcosa cAenka, Teau akuum ca 1
npuaoBtuT Ha NasapeH NPUHUWM, Ype3 KOHBEPTUPaHe Ha BapaHTW, U camuTe akuyuu oT ;'I/’/
YyBE/NMYEHWETO HAa KanuTana ca AonycHaTv [0 Toprosua Ha bdb, nopagu Koeto npu ; =
onpeaenaHeTo Ha NasapHaTa UeHa Ha aKuMUTe 3a LecTMecedHua nepwopg, cneisa fa ce / I’J
otyeTe W edeKTbT OT KOHBEPTUPaHe Ha BapaHTuTe. / {
CToitHOCT 33 6-meceuHua
o Mokasarten nepuoa,
061w, 060poT C aKUMK HA APYKECTBOTO HA MACTOTO 3a TbPFOBUA C
Hal-ronam uatbprysaH obem, nesa 13,249,686.88

Kopekuus 3a pasnpefeneH AMBUAEHT (Kopekuua Ha obopoTa 8
nepuoga 25.11.2023 — 06.12.2023 ¢ pasmepa Ha OpyTeH
 ausuaent o 0.90 fesa Ha aruusa) -171,273.60

72



KhSi fiolacon 2a i

PeanuanpaH 060pOT OT yNparkHABaHE Ha BapPaHTU K 3aMAHATA UM |
cpeLly akumu 166,665,714.39 |
06w, 0b6opoT, nesa 179,744,127.67
06w, obem, akuuu (M3TbprysaH obem ot 2,114,723 + eMuUTUpaHU

akuuu cpelLy ynparkHeHu Bapantu 37,792,679) 39,907,402 |
CpepHa UeHa 3a nepuopa 4.504029796 |

Mzmounuk: OguyuanHu cnpagku om bvnzapcka @ondosa bopca A/, uzdadeHu no uckare Ha CUC.

Bb3 OCHOB3 Ha M3BBbPLIEHUA aHaNU3, KOPUrKMpaHaTa cpefHa LeHa 33 NnpeaxoaHute 6 meceua Bb3Nusa
Ha 4.50 nesa Ha akuus.

S RATD HOOTesR 0T unno 3 i M

i

CvraacHo un. 5, an. 3 Ha Hapeaba 41 Ha KPH, ako akuuuTe Ha APYKECTBOTO He ce TbprysaT
dKTUBHO Npe3 noc/iegHUTE LWECT Mecela npeau aatata Ha 0bocHOBKaTa, cnpaBeannBaTa UueHa
Ha aKuuuTe ce onpefens KaTo cpeaHa NpeTerneHa BeNWYMHA OT CTOMHOCTUTE Ha aKkuuuTe,
noNy4eHU CbrnacHo MeToau OT NoHe ABe 0T CAegHUTe rpynu:

1. MeToA Ha AMCKOHTUPAHUTE NapUYHU NOTOLUM;
2. MeTO/, Ha HETHATa CTOMHOCT Ha akTUBUTE, U

3. meToamn, nM3Noa3Bawm NnasapHUTe MHOXUTENK HA CXOAHU BPYyHEeCTBa UKW HA CKAKHEHU
caAenkn no ﬂpVI,lJ,OGMBaHe Ha CXOAHW ApyxXecCcTBa UAKN Ha TofiemMn NaKeTu akunu OT CXOA4AHU

APYXKECTBA, BKAKHYUTENHO U NO TbPros NpensiorXeHua.

Npu n3YMCNeHusTa ce M3MNOA3BAT KOMMIOTbPHU Moaenn. ToBa Hajara fipu aHanusa Ja ce
OTYWNTA HEN3BEKHOCTTA OT Bb3HUKBAHE HAa U3YUCAUTENHA FPeLlKa, UAW ,MPUEMANBA CTENEH Ha
HETOYHOCT” NPU U3NOA3BAHETO Ha M3YUCAUTENHM anropuUTMU. MN3nNon3BankM TeopemMuTe Ha
Frendbona-Wnarigep® n Nuuaeman — Baltepwpoc® moxe aa 6bae nokasaHo, ve 3Ha4ynTenHa
YacT OT efieMeHTapHUTe QYHKUMKU BOAAT A0 pPe3yaTaT, KOWTO ce ABABa TPaHCUeAEeHTaNHa
byHKUMA (Yncno ¢ BeskpaeH 6poli cUMBOAK), 1 CNeAOBATENHO OT TEOPETUYHA rAeHa TOYKa,
Te3u Mogenun BOAAT A0 TaKa HapedyeHaTa ,aunema Ha TaDAUYHOTO NpeAacTaBaHe”, pasrneaaHa
AeTalinHo oT Yunam MopTbH Keitxan®®, no oTHoleHne Ha ,pa3xoaa’ Ha U34uCAMTENHO Bpeme
33 npejcTaBaHe ¢ A0CTaTb4yHa TOYHOCT (Opol 3Haka) APy KOMMIOTLPHO usducieHue. B
NpaKTUKaTa TOBa € Ha/lloXUN0 U3NON3BAHETO Ha cTaHaapTa IEEE 754-20193%,

16 OT Hal-NPOCTUTE NPUNOKUMU B MPAKTUKATA METOAM Ha 3aKPLINABaHE ca pasrnefaHu
Hanpumep B https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

% https://mathworld.wolfram.com/GelfondsTheorem.html

3 https://books.google.bg/books?id=jhIEAQAAMAAI&pg=PA1067&redir_esc=y#v=onepage&q&f=false
35 https://people.eecs.berkeley.edu/~wkahan/LOG10HAF. TXT

3 https://754r.ucbtest.org/background/, npuera npes 2019 pesusua Ha sepcuaTa oT 2008 Ha IEEE 754
ctaHaapta oT 1985 - https://ieeexplore.ieee.org/document/30711
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3a uenuTe Ha aHanKW3a, C UeA OCMIYPABAHE Ha OAMTHA nbTeka, cMe u3bpanu cTeneH Ha
NPEeuMsHOCT B U3UMCAEHMATa OTrOBapAWA Ha CTaHAapTa ,ABOMHA NAaBawwa 3aneTan” (IEEE
754-2019) npu KOMMIOTHPHUTE U3YUCAUTENHKW ANTOPUTMU, K CbOTBETHO METO/, Ha 3aKpbiiaHe
00 Hall-6AU3KOTO YMCA0” M3N0N3BaWKKM TOYHOCT Ha pe3yaTaTa 40 BTOPU 3HaK, OTrosapALl Ha
LIMPOKO-NPUETOTO NpeacTaBAHe Ha ueHu ¢ TouHocT Ao 0.01 BanyTHu eauHuuu (ueHT,
eBPOLLEHT, CTOTUHKA U T.H.).

3a n3barsaHe Ha HegopasymeHue, To3u n3bop ce Hasupa nsuano Ha cybeKTUBHA NpeleHKa Ha
aHanW3aTopa, U He cneasa Aa 6bAe Bb3NPUEMaH AW NPEACTaBAH KaTo ,yTBbpAeHa” uau
.400pa npakTuka“, noayuunna oaobpeHue oT HaUWMOHaNEH peryaartop.

B§ 1, 1. 7 oT flonbanutenHute pasnopeabu Hapepba Nedl Ha KOH e sb3npueT camo eamH o1
netre wupokousnonssaHu FCFF mogena’, KOHKpeTHO:.

FCFF; = EBIT; » (1 — TR,) + D; — CAPEX; — AWC(;, kbaeTo
EBIT — koHconManpaH GMHAHCOB pe3yataTt Npeaun AUXBU U AaHbuu;
TR — edeKTMBHA AaHbYHA CTaBKa Ha KOHCOAMAUPaHa OCHOBa;

D — amopTusayms;

CAPEX — ABNTOCPOYHM UHBECTULLNN,

WC — 0bopoTeH KanuTan. .

KomnoHeHTbT EBIT*(1-TR) e pedepupaH 8 § 1, 7. 7 oT JonbaHuTenHuTe pasnopenbu Hapeaba
Nedl Ha K®H kaTo ,neuanBaTta npeau Auxsu cnef AaHbum®, a KoMnoHeHThT CAPEX Kato
LUHBECTUUUU B HETEKYLUM aKTUBKN,

B MpunoxeHne Ne 2 Kbm Y. 8, an. 3, 7. 2 or Hapeaba Ne4l Ha KOH Bb3npueTata popmyna 3a
onpesensHe Ha CTOMHOCTTa Ha APYKECTBOTO Bb3 ocHoBa Ha FCFF e

n
FCFF; P
Vy = L— 4 n KbaeTto P, uamepsa T. Hap. , TepMuHanHa cToiHoct”, a V,

0 z I,i=1(1+WACCi)l +waccyr oA n P P-.TEP rero

e, CTOWHOCTTa Ha 0bwmMA Kanutan”.

3a TepmMuWHanHaTta ctorHocT B MpunoxeHue Ne 2 kbm ya. 8, an. 3, 7. 2 oT Hapenba Ne4l Ha
K®H sb3npueTata dopmynaTa

FCFFn(1+gn+1) "

P, = ——2nfL yaK 3amecTBalikin B ropHaTa popmyna

n (WACCn+1_gn+1)' P d) pMyna,
n FCFF; FCFFn(1+gn+1)

Vo = E v Y , KbAeTo
iq (THWACC)L " (WACCn41=gn+1)*(1+WACC)™

37 Byk. Hanp. cTaTuATa Ha Afam Xallec, Ph.D., CFA, nputexaeal, FINRA nuuensu cepumn 7, 55 1 63 8 Investopedia
(https://www.investopedia.com/terms/f/freecashflowfirm.asp).
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Tocosop 3a Hpeadpazyeons yvemidy Lefaprae™ 30w “Lome vor”

Jn+1 € TEMNBT HAa nNpupacT Ha FCFF cnep nocnegHata roguMHa B NporHo3ara;

WACC; e cpepgHonpeterneratata weHa Ha GUHaHCUpaHe, onpeaefieHa CbraacHo popmynarta

MVE;
MVE;+MVD;

MVD;

WACC; = MVE;+MVD;

*C, + * Cy * (1 —TR;), kppeto

MVE; e cnpasegAuvBaTa CTOMHOCT Ha KanwuTasa 8 cboTBeTHaTa roauHa,
MVD; e cnpaBea/nBaTa CTOMHOCT Ha AbAra 8 CbOTBETHATa roAuHa,

C, e ueHaTa Ha KanuTanoBo pUHaHcUpaHe,

C4 € ueHaTa Ha ABNroBO GprHaHCcUpaHe.

[onycTnmo e M3non3BaHeTo Ha T. Hap. XunoTesa Ha MopAbH, Ye CTONHHOCTTa BbB BPEMETO Ha
WACC v TR e nocTosHHa, U ToFraBa MOAENbT MOKE A3 bb/ie ONpocTeH A0

n

FCFF; FCFF,(1+

Vy = Lo n(tgngs) ¥ CbOTBETHO
joq (AHWACCE)! | (WACCo—gne1)*(L+WACC)™

MVE, MVD,

WACC) = e 0
° = MVE, + MVD, " ‘¢ T MVE, + MVD,

*Cy*x (1 —=TRy)

Tasun dopmyna e npeameT Ha moaudukauma®® ¢ oTuuTaHe Ha ¢akTa, Yye ApyKecTsaTa
MPUBANYAT AMXBOHOCEH AbAr (Hanp. HaHKOBM 3aeMU M IM3UHT) U HEAUXBOHOCEH AbAr (Hanp.
THProsecku 3agb/KeHus). Tosa Hanara komnoHeHTsT MV D, na 6bhe fesarpernpad Ha aga
OTZA2NHM KOMNOHEHTA — IMXBOHOCEH AbAr [BD, Koo ce acouuupa ¢ onpegeneHa UeHa Ha
puHancuMpaHe, U HenuxsoHoceH abar NIBD, KolMTO ce acoumupa C Hy/neBa UeHa WU B TO3u

CMUCHA moanduumpame:
MVE 1BD
WACC, = L% C, + =2
TAq TAq

APYXecTBOTO No cNpaseIMBa CTOWHOCT, KOETO Ce OMPOCTABA A0

D
£ % 0, kvpeto TA, ca obuwute akTusu® Ha
a

# Cq* (1= TRg) + =

T

wace, = VB o IBDe o (1—TRy)

e * % —

CvoTBeTHO UeHaTa Ha Awbara, C; ce onpegens kato £, :'1%-’ kbaeto [E, e cymaTa Ha
0

JIuxgeHuUTe pasxoan Ha 12-meceuda TTM Ha3sa KbMm faTtaTta Ha oueHKaTa.

Cnep 3amecTsaHe nony4yasame:

38 [lesarperupaHeTo Ha Ab/Ira Ha NMXBOHOCHM U HEAUXBOHOCHM UHCTPYMEHTU € Bb3npueTo oT IASB B pamkuTe Ha
npoekTa ,GUHAHCOBU UHCTPYMEHTU C XapakTepwucTuku Ha rkanutan” (FICE) v ce odaksa aa 3anerHe B IFRS-
basupaHuTe mogenn-aHanosv Ha FCFE n FCFF (B npouec Ha u3roTsaHe oT YRuBepcuTeta 8 MUnaHo No 3aparue
oT Esponelickata Komucus).

39 [10XONKOTO aKTUBUTE No CNPaBeaNrBa CTOMHOCT Ca PaBHU Ha cymaTa oT AbAroseTe (NacMBUTE) No cNpasesMBa
CTOMHOCT ¥ KanuTana.
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3a u3barsaHe Ha HeAOpasyMmeHue:
MVE, = CTOHHOCTTa Ha KalluTaJIa, ONpe/ie/ieHa B CbOTBETCTBHE € MC®O xbM gaTaTa HA OlEHKaTa
T4, = CToliHOCTTa Ha aKTUBHTE, onpeJieneHa B coTBeTCTBHE ¢ MCDO KbM AaTaTa Ha O1{eHKaTa

1BD,y = NacusH, npeiCcTaBAABaAILH GAHKOB ABJT, 33/h/DKEHHS 110 JIM3HHT H baKTopHHT € perpec

1Ey = Cyma Ha nuxseHuTe pasxoju 3a 12 — meceuen nepuog (TTM)

TFR]'*TR]'
rd
TFRj

TRy, =13 e edeKTUBHaTa AaHbUHa CTaBKa, kbaeTo TFR; e noagnexawuat Ha aHbuHo

obnaraHe ¢uHaHcos pesyaTat (“toxable financial result”) 8 pamkuTe Ha KOHCOAMAMPAHUTE
GUHAHCOBM OTYETU B AaHbuHa opucamkuma j, a TR; e cboTBETHaTa NpUNOKMMA faHb4Ha

CTaBKa B Tasy flaHbuHa IPUCAUKLMA.

3a uesnuTe Ha Mopena, nopaau /Aunca Ha AOKasaTencTsa 3a NPOTUBHOTO, € NpUETo
AOMYCKAHETO 3a T. Hap. ,AaHbYeH HeyTpaauTeT’, T.e., Ye 6bAaelara CprKTypé Ha o6naraemus
pe3yaTaT B PamMKMTE H3 KOHCONUZUPAHUA Pe3ynTaT Mo A3HDBYHU HPUCAUKUMN LWe OCTaHe
CTaTMYeH BbB BPEMETO, U CbOTBETHO HAMA A3 HACTbNAT NPOMEHM B NPUAOKUMUTE AaHBLUHK
CTaBKM B IOPUCAMKUMMTE, B KOUTO ONepupar gpyecTsara.

Cneppa Aa 6be OTYETEHO, Ye € Bb3MOXKHO A,@ MMa NMXBOHOCHN GUHAHCUPAHMA B DAMKUTE Ha
rpynata, HO JOKOAKOTO B cbotBetcTene ¢ MCOO Te3n B3emMaHuA 1 33AbAKEHUA B PaMKMTE Ha
rpynaTa ca 06EKT Ha HeTupaHe NpW KOHCOAWAMpaHWTe GUHAHCOBK OTYETU, Te He BNU3AT B
N3UMCICHUETO Ha NUXBOHOCHWA ABAT IPU aHaU3 Ha KOHconmavpaHa 6asa. BbamoxHo e aa
Bb3HUKHAT IMXBEHU 3a4b/HKEHUA U N0 APYT ALAT (Hanpumep AaHbYHU 3aAb/KEHMA), HO Npw
06u4aHK yCA0BUA, Te3U NAaCMBU He Ca IMXBOHOCHU, NOPaAM KOETO He Ce BKAOUBAT B ropHaTa
dopmMyna, OCBEH NPKU HaMUYKUE Ha U3NULIHW MHAMKAL UK 3a ToBa.

Mpu npunaraHeTo Ha ropHata ¢opmyna cnepBa fa Oble OT4ETEHO, 4Ye € Bb3MOXKHO
onpeaeneHn TMXBOHOCHU 3a4b/IKEHUA, MO KOUTO Ca U3BBPLUEHN IMXBEHUW MN/1aWAHNA, A3 Ca
Hanb/JHO NOraceHW KbM faTaTa Ha M3BbPLUBAHE Ha aHasM3a, CbOTBETHO 43 €3 Bb3HUKHAAM
KbM fgataTa Ha aHafivM3a /IMXBOHOCHU MAcKBY, MO KOUTO BCE OLWE He € HaCTLIUI0 IMXBEHO
nnawaHe, Tosa 61 AOBEAO A0 3HAUUTENHU UIKPUBABAHUA NPU USHUCNEHUATA, CBBP3AHK C
ueHaTa Ha AbAra, U CLOTBETHO € Bb3MOXHO TaKa OnpepeseHata UeHa Ha AbAroso
¢uHaHCcMpaHe Aa Ce Pas3/MuaBa CbLUECTBEHO OT M3YMCAEHaTa NO anTepHaTUBHUA METOo/, Ha
npeTerneHa UeHa Ha AbAra no geiicTaalym Aorosopu®’, cnopes KoWTo MeTo/, BbB BCeKM efjuH
MOMEHT, t:

40 To3u MOAEN CE U3M0A3Ba OCHOBHO NPU GUHAHCOB A0 AUNUOKDBHC, TbiA KaTO NO3BONABE OLIEHKa M Ha edexTuTe
OT 3aMeCTBaLLO PUHAHCUPAHE, CbOTBETHO NPOMAHA B CTPYKTYpaTa Ha nacueute 1 edperT OT CUHeprua.
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CL;; e norosopHata cyma no i-Tua AOrOBOPEH Nacus, KOATO € Ab/KUMA KbM MOMEHT t;

EIR;; e edekTMBHWAT [OrOBOpPEH AWXBEH NPOUEHT WAN MPOLEHT Ha OCKbMNABaHe No i-Tus
JIMXBOHOCEH Nacue, onpeseseH KbM MOMEHT L.

OcHOBEH MNJIIOC B U3MNOA3BAHETO HA TO3M METOA €, 4e TOW N03B0/IABa B PamMKUTe Ha Npouec no
bUHaHCOB A0 ANAUAKBHC Aa Obae oTYeTeH U GaKTLT, Ye TbProBCKUTE 334bJKEHUA MoraT 43
6b4aT CBbp3aHW € pPasCPOMEHO NAalWaHe, MpU KOETO € Ha/lWie OCKbiABaHe CNpAMO
CTaHAAPTHWU TbProBCKM YCNOBMA 33 CMOT MNA3aWaHe, WUMaLLO XapaKTepUCTMKM CXOA4HW C
npuiaraHeTo Ha edexTUBEH NUXBEH MPOUEHT. B TO3W CMUCHA 3aMecTBaLLOTO TbProBCKO
bUHAHCUPaHe No CbLLeCTBO NPeACTaBAABA M 3aMAHa Ha OCKbNABAHETO NO TbProBCKO NaalaHe
C IMXBEHU NAAWAHUA MO ThProBCKoTo duHaHcupaHe*'. Cnessa aa ce otbenexu, e bopabT
Mo MeXAyHapoAHW CHETOBOAHU CTAHAAPTU B PamKUTe Ha npoekTa , ThbproBCcKK 3aAb/KeHNA
M B3EMaHWA, U O¢WHAHCMpPaHe Ha TbProBCKM 3aAb/MEHMA WM B3emaHua” pasriexaa
HeobXxoAMMOCTTa OT AOMBAHUTESIHWM OMNOBECTABAHUA B PaMKuTe Ha GUHAHCOBUTE OTYETH,
KouTo 6uxa no3BOAMAM HA aHaNM3aATOPUTE fa MMaAT A0CTbN A0 Takasa obobiieHa
urndopmayma.

CblieBpeMeHHO, TO3U METOA, U3UCKBA AOCTbIN A0 AeTail/iHa MHbOPMALMA KbM BCEKU MOMEHT
33 BCEKM IMXBOHOCEH MAacuB, BKJAOUYUTENHO ecbeKTMBeH NUXBEH MPOLLEHT NO HEro, AaHHu 3a
noracuTenHu NAaHoBe ¥ NAaHoBe 3a YCBOABAaHE, A3aHHW 33 TbPrOBCKUTE YCAOBUA, KAaKTo U
O3AaHHW 32 YCAOBHUTE MacuMBKM, KOMTO Morat ga ObaaT TpaHchopmupaHu B He3yCcnoBHM
JIMXBOHOCHMW MacUBMW NPW onpeaeneHu ycioBus, KOATO UHpopmauua oB6u4aiHO He MOXe Aa
6bae ussegeHa 0T GUHAHCOBUTE OTYETH, U 0BUYALHO He e NybBanYHO AocTbNHA. C OTYUTaHe
Ha To3W GakT, B PaMKWTE Ha HaCTOAWMA aHaiM3, e M3IKAYEHO W3NO0A3BaHeTO Ha TOo3M
anTepHaTUBEH METO/Z 33 onpejeiaHe Ha NpeTeraeHa weHa Ha agbara.

Bb3 OCHOBA Ha A@HHUTE OT KOHCOAUAUPaHUTe GUHAHCOBK O0THeTH Ha Codapma:

®uHaHcoBKM pasxoamn kem 30.09.2022 r. 6,860
saniancosv pazkaauiem 311220326, o S
GuHaHcoBy pasxoan kem 30.09.2023r. 9,583
TTM duHaHcosu pa3xoau 30.09.2023 r. 12,146

Kbm 30.09.2023 roamnHa, CbrNacHo KoHconuaupanute GuHaHcoBu ot4eTu Ha Codapma:

BOHOCEM OB : CBEE

AvarocpoyHu baHkoBU 3aemu (ben. 27 Kbm o 37,766

KOHCONMAKUPAH OT4YeT Kbm 30.09.2023r.)
KpaTKocpo4Hu 6aHkoBM 3aemu (Ben. 33 Kbm 278,589

KOHCONMAMPAH OT4eT KbM 30.09.2023 1)

1 KoeTo e B 0cHOBaTa Ha aHaM3a No ueHooBpasysaHe Ha TbProBCKO GUHEHCUPaHe, GaKTOPUHT U hopdeTuHr
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KpaTKocpo4yHa 4acT Ha  AbATOCPO4HY
bapHKkoBM  33aemu (6en. 27  Kbm
KOHCONMAMPaH oT4eT Kbm 30.09.2023 r.)
Nusunr (ben. 30 KbMm KOHCOAUAMPAH OT4YeT
Kbm 30.09.2023 1.)
®aktopuHr ¢ perpec (Ben. 36 Kbm
KOHCONMAMpPaH oT4eT Kbm 30.09.2023 r.)
JNTuXBOHOCHU 3aAB/XKEHUA

12,146

Ha Ta3u ocHosa Cy; = 250 446

7,315

66,776

390,446

= 3.110801494%.

Hanuue ca peanua o6CTOATENCTBA, KOWUTO BAMAAT BbpXy bbaewlaTta ueHa Ha uHaHcupaHe Ha

LpYMecTsaTa OT rpynarta Ha aHa/iM3upPaHoTO APYKECTso, NOPajM KOETO M3BeJeHaTa LeHa Ha

Abnara He € HenpemeHHO NpeACTasUTeNHa
OCHOBHUWTE Ca NOCOYEHU NO-A0NY:

3a 6baewara ueHa Ha QUHaHCKMpaHe, KaTto

HannyneTo Ha MHPAALUOHEH HATUCK U MAKPOUKOHOMMUYECKa HECUTYPHOCT, NopoaeHa
OT Auncata Ha CTabWIHO ynpasnsaBaw,o MHO3WHCTBO B Penybnuka Bbarapua u
Ha/iMuMeTo Ha BOEHEH KOHQAMKT, B KOMTO eaHaTa CTpaHa-yvMacTHWK e C MOopCKa
rpaHuua ¢ Penybnauka Bbarapua. Tesn daktopu e BepoATHO Aa [08enat Ao
noBuKwWaBaHe Ha ueHaTa Ha ¢puHaHcupaHe 8 Hbaele.

®UHAHCOBOTO ChCTOAHUE Ha APYXKecTBaTa OT rpynaTta, KakTo v bbvaeunte 3aniaxm 3a
OCHOBHW TexHu nasapu. NoaobpasaHeTo Ha GMHAHCOBOTO CbTOAHKUE Ha JPYKECTBATA
e BEPOATHO A2 CTIOMOTHE 32 334bPHKaHe Ha CPaBHUTENHO HUCKW NIMXBEHUN CNPEsoBe NO
npuBaeyeHo OUHaHCMpaHe, AokaTo 3aryba Ha 3HAYMMM Nasapu (KOHKPETHO Ha
CTpaHuTe BbB BOEHEH KOH(AUKT) e BEepoATHO Aa AoBeAe A0 MNOBWWABAHE Ha
crnpegoserte.

DUHAHCOBOTO CHCTOAHME HA KPEAMTUPALLUTE UHCTUTYLUM, AOKOAKOTO NO JaHHM Ha
BHE e Haauue nosuuIasall, ce HaTUCK BbpXy BaHKOBaTa CMCTEMA, KOETO € BepOATHO 43
JoBede [0 NoBULLIABaHe Ha HechbbrpaemuTe B3emaHua 1 ToBa Ja A0BeAe A0 BAUFaHe
Ha LleHaTa no HOBO PpUHAHCUPaHe, HE3ABUCUMO OT BMCOKOTO KPeAMUTHO KauecTBo Ha
[OpYXecTBOTO-manKa B rpynaTa.

OyakBaHO NOHMMKaBaHe Ha pedepeHTHMTe NUXBEeHU NpoueHTU. Tbit KaTo BarKkoBaTa
cucTeMa B Bbarapua OCHOBHO ce duUHAHCUPa Ypes NpusIeYeHU JernosuTH, a He oT
MexaybaHKos nasap, B onpeesneHa creneH To3u GakTop e CbC CMeKYeH KpaeH edekxT,
HO B AB/IFOCPOYEH NAAH BUHArK Hamupa oTpaxeHue.

MosutleH pUcK No ¢GakTopuHr ¢ perpec (BbB Bpb3Ka C MOBUILIABAHE PUCKA Ha
3aQbANEHaTa CTpaHa, U C/ep0BaTe/IHO MOBMWABAHE Ha BEPOATHOCTTA OT perpeceH
UCK).

He cbuiecTByBa Bb3MOMHOCT 33 NPEUM3HO NporHosupaHe Ha Obgewa uUeHa Ha

d)VIHaHCI/IpaHETO C AO0CTaTb4yHaA CTeneH Ha HagexAHOCT. Kato otyetem, 4e aHanM3IupaHata
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fpyna Apy)KecTsa Ce OT/AMYaBa C BUCOKO KPEAUTHO KAyecTBO B MCTOPUYECKM fiaH,
060CcHOBaHO € A3 ce NPeAnOoOKHY, Ye TA Le MOXKe 43 NPOAL/KU A3 NpuBanMYa duHaHcupaHe
NpU YCNOBWA, XapaKTepHW 33 [OJEMU KOPMOPATUBHU KAMEHTU, KOWUTO 0BuYaliHO ca ¢
YYBCTBUTE/IHO NO-HUCBK crnpeA oT npeobnasasawumre nasapHy ycnosua,

Kato B3exme nNoJj BHUMAHWE NOCOYEHOTO MO-rope, nNpUemame, He e Haaule BEPOATHO
3anassaHe Ha UeHaTa Ha NPUBAEYEHOTO AbArOBO (pUHAHCUpPAHE B NPOrHO3HUA XOPU3OHT
2024-2028, ¢ ABa OCHOBHM KOMNOHEHTA, AEWCTBAWM B NPOTMBOMO/IOMKHA NOCOKa U BOAELM
40 banaHcupaxe:

¢ Cnap Ha pedepeHTHUTE AUXBEHU NPOLEHTU (CBINACHO NPOrHo3aTa Ha MUHUCTEPCTBO
Ha ¢uHaHcuTe c okono 80 HasmucHUM ToYKM 3a 2026 r. cnpamo 2023 r.);

o [loBMWABaHE Ha KPeaUTHUA Ccnpeg Cc OTHUTAHE Ha MaKPOMKOHOMMUYECKM W
FEONONUTHYECKU (BAKTOPU, HO NPU OTYUTAHE Ha creuuduUKaTa Ha aHaAM3upaHarta
rpyna, Koeto npeanonara MUHUMANAHO NOBULLIEHWE HA CNpeaoBeTe B AMana3oHa Ha 25
A0 75 6asucHm To4Kku,

LieHaTa Ha KanuTana ce onpeaens B cboTseTcTeue ¢ § 1, 1. 5, byksa 6 oT JonbAHUTENHUTE
paznopenbu Hapenba Ne4l Kakto cnepBsa:

Ce = Ry + Ry, kbaeT0 Ry e 6e3puckosata HOPMa Ha OXOAHOCT, @ R, e puckoBaTa npemus.

CouiectsyBaT peamua pasnviHu gepuHuumnm 3a ,6e3puckoBa Hopma Ha paoxoaHocT” (RFR),
KaTo aKafgeMU4yHuTe MOAEeSM NPUHUUNHO pasrie}xgaT OCHOBHO [ABa TUMA MOAENU -
AednvpaHu moaenu Ha AOXOA4HOCT MO AbPXABeH ABbAT UAU Mmodenu DasupaHu Ha Boael,
IUXBeH WHZAEKC, AoKato ¢uHaHcosute (bM3Hec) mogenu cnep 2021 roguHa pasraemaar
MoAubULKMpaH TeEPMUH, Bb3NpUET no Bpeme Ha IBOR pedopmara ot '-20 ,noytu 6e3puckosa
Hopma Ha aoxogHocT” (nearly risk-free rates, NRFR).

Bb3npuemaHeto Ha noHatveto NRFR Bmecto RFR oTpasfaBa KOpekTHO ¢aKkta, uye He
ChlecTBYBa HUTO eAHa OpMa Ha UHBECTULMA, KOATO A3 € aCOUMUPaHa C IMNCa Ha PUCK (U B
TO3U CMUCBEA — BE3PUCKOBA), AOKOMKOTO AOPU EMUTEHTUTE C HAW-BUCOK KPpeaUTEH PEerTUHT
“MaT HeHyneB pUcK oT aedont. Mpu pedopmaTa Ha AuxeeHUTe UHAeKeu (IBOR pedopmara,
KaKTo cTaHa ussecTtHa), -20 uspuyHo gedpurHuUpa KaTo ocHOBHa wen Ha pedopmaTa Aa Hvaar
ussefeHn Takuea HasncHU pebepeHTHU MHAEKCU, KOUTO eAHOBPEMEHHO OTPa3ABaT peasHa
nasapHa MHPOPMaLMA, U OTFOBOPAT Ha HOBUA cTaHAapT 3a NRFR.

Hanpumep bopga 3a ¢uHaHcosa craBunHocT B nybaukayuata https://www.fsb.org/wp-
content/uploads/r_140722.pdf, Ha cTp. 9, T. 3 MOCO4YBa, Ye ,,MaKap OCHOBHO /3 Ce W3NoA38aT
8b8 OUHAHCOBU MHCTPYMEHTU IBOR pedepeHTHUTE MNPOLEHTU €a WHKOPNOPpUPaHU B
rnobanHaTa puUHaHCOBa cUCTEMA YPES APYTU NPUNOKEHUA. YACTUYHUNAT CMIUCBHK Ha HayuHUTe
Ha u3nosz2eaHe Ha pedepeHTHUTE NPOUEHTU OTBBLA UeHoobpasyBaHe BKAOYBA ¢ OUEHBYHU
LeANn: KaTo HOpMa Ha AUCKOHTUPaHe 32 MEHCUOHHU 33AL/KEHUS UM HAKOU GUHAHCOBYU
WHCTPYMEHTY; ... ® PETYaTOPHU U3UUCAEHUA HA LeHaTa Ha KanuTtana: AMCKOHTOBU NPOUEHTU
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32 OlLEHKa Ha MMYLLLECTBO, MOAE/ 32 OLEHKA Ha KanuTanosu aktusu (CAPM) 3a usuucnnsare
Ha perynaTopHaTa LeHa Ha Kanutana” (B opuruHaneH aHrauniicku Tekct, ,While mainly used in
financial instruments, IBOR reference rates are embedded in the global financial system
through other applications. A partial list of the ways that reference rates are used, beyond
pricing, includes: e Valuation purposes: as discount rates for pension liabilities and some
financial instruments; [...] ® Regulatory cost of capital calculations: Discount rate for property
valuations, Capital Asset Pricing Model (CAPM) to calculate regulatory cost of capital.”)

CvotBeTHo B EBpona B pamKuTe Ha dvHanHaTa npenopbka A0 EBponeickaTa KOMUCUA NG
BTOpUA eTan Ha pedopmaTa, Ha NbPBa CTPaHWULA B NUCMOTO? B Ka4eCTBOTO CU Ha oduLManeH
KOHCYNTaHT Ha EBponeiickata Komucua, EFRAG nocodsa, 4Ye ,ToBa rnobanHo 3agaHune no
Npexof, e HAaco4YeHO KbM TpaHCcpopmUpaHe Ha HacToAwmTe MexaybaHKoBU AuxseHu
NPOUEHTW — W3NOA3BAHW B pegvua PUHAHCOBU MHCTPYMEHTH — B‘nO—HaAE)K,EI,HVI NoYTH
6e3pMCKOBM MNPOLEHTM HacodeHu Kbm nopobpssaHe Ha ¢uHaHcosaTa cTabunHocT”. (B
opuruHaneH auramiicku tekct, ,This global transition exercise aims at transforming the
current interbank offered rates — used in many financial instruments — into more reliable
nearly risk-free rates with the aim of improving financial stability”).

CnepBa fa ce Noco4yu, ye AOKONKOTO Bbarapua He e 4acT OT eBPO30HaTa, He3aBucumo oT
AERNAPUPAHOTO CU HamepeHWe 33 BAM3AHEe B HeA, He CblecTByBa AOCTaTbuHA yBepeHocT
LOKOMKO we 6bae Bb3NpueTo eKBUBANEHTHO TpeTUpaHe € npueTuTe npuHumunu ot -20 rkato
,406pa npakTuka” B BbArapus OTHOCHO MPUEMAHETO MMEHHO Ha HOBUTE pedepeHTHM
AVIXBEHW NPOUEHTU cned IBOR pedopmata kato nasapHo-6azupaH nsmepuresn 3a 6e3ﬁmcuosa
HOPMa Ha J0XOAHOCT, FapaHTUPaLL, WMPOKa CbNoCcTaBUMOCT U eAMHeH cTaraapT, ba3unpaH Ha
nyBAMYHO A0CTLMAHE Na3apHa nHGopmauma.

Mopaan Anncarta Ha U3pUUYHU TEKCTOBE 3a NpoTuBHOTO B Hapenba Ne4l Ha KDH, 3a uennTe Ha
HaCTOALMA aHANU3, HME CMe NPUESIN, YE He e HaNMLE OTXBbPpAAHEe KaTo Aobpa nNpakTuka Ha
nocoYeHUTe Mo-rope aprymeHt Ha bopga 3a ®duHaHcosa CrabunHoct W EFRAG npwu
M3non3eaHeTo Ha pedepeHTHM nuxBeHU HAekcu (NRFR meToa) 3a onpeaensaHe Ha Ry.

BbB Bpb3Ka € ropeunsnoKeHoTo, No OTHOWEeHWe Ha 4,83aTa KOMMNOHEeHTa U3nonisame crejHuTe

A0NYyCKaHWA:

(a) BespuckoBaTa HOpMa Ha JOXOAHOCT OTFOBApPA Ha KpeauTeH peidTuHr AAA 1 ce namepsa
afeKBaTBO 33 CTpaHa B NPOLUEC Ha KaHAWAATCTBaHE B eBpO30HaTa C pedepeHTHUA NNXBeH

42

https://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2FSiteAssets%2FEFRAG%2527
$%2520Final%2520Endorsement%2520Advice%25200n%25201BOR%2520Reform%2520-
%2520Phase%25202%2520-%2520Letter%2520t0%2520the%2520EC. pdf
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WHAEKC 33 l-rogvweH nepuod (c ornes roguiHWUTE MPOTHO3HU nepuogu) — 12 mecedeH
HOPUBOP43;

(6) 33 BCEKM EMUTEHT Ca Hanuue AB8a BUAA PMCKa — BbHLLEH, CBbP3aH C MaKPOUKOHOMUYECKU
GaKTOpU UM3BLH KOHTPO/@ Ha EMUTEeHTa, KOMTO B 3HauuTesnHa cTeneH ce obxsawaTt oT
CYBEPEHHUA PUCK HA AbpKaBaTa, B8 KOATO e YCTAHOBEHO APYXKECTBOTO (NPU KOHCOAUAMpPaH
aHanu3, MOraT Aa Ce Bb3NpUemar 8a NoAX04Aa — NpeTerfieHn CNPAMOo NPUXOAUTE CYyBEPEHHM
PUCKOBE Ha AbPMKABKTE, B KOUTO ONepupar ApyecTeaTta oT rpynarta, uin onpocTeH Moen ¢
M3N0N3BaHE Ha CYBEPEHHUA PUCK HA AbPXKaBaTa, B KOATO ONepupa Lpy»KecTBOTo-Malika — 3a
LeNWTe Ha HaCTOAWMSA aHanu3 e Bb3npueT BTOPUA NOAXOA) W BbTPELeH, CBbp3aH C
XapaKTEPUCTUKUTE HA CAMUA EMUTEHT.

B 1asu Bpb3Ka, U3MEepBame BbHLWHWA PUCK 1 aCOLMMPaAHaTa C Hero pucKkoBa nNpemusa KaTo

Rp,ext = CDSg; — CDSpp, ToeCT kpeautHua cnpes mexay CDS Ha Bvarapua u lepmanna

(v3non3BaHa Kato eTanoH 3a 6e3pUCKOB CyBepeH BbB BPb3Ka € KPeAUTHUA PEeNTUHT Ha
AbpKasaTa).

ChOTBETHO namepsame BbTpPEeLHWA PUCK U aCOLMKMPaHaTa ¢ HETO PUCKOBA NPemMKuAa Kato

Ry int = ROE, — EURIBOR1Y,4, kbpeto EURIBOR1Y,; € CTOWHOCTTa Ha eAHOroAMWHUA
NPATTTM
CSyg
cnep AaHbum onpegeneHa Ha 12-meceyHa TTM 6Gaza Bb3 OCHOBA Ha AaHHUTe 33 OueHKaTa,

EURIBOR kbm pgaTaTa Ha oueHkata u ROE, = , kKbaeTo NPATpyy, € HeTHaTa nevanba

(S,4 € cHeToBOAHATA CTOMHOCT Ha cobcTBeHUA KanuTan (kato MCPO-6asupaHa oueHKa 3a
NasapHa CTOMHOCT Ha KanuTaaa) KbM AaTata Ha OLeHKaTa.

Bb3 ocHOBa Ha ropeusnoXeHoTo onpeaensame

C, = EURIBOR1Y;541.2024 + (CDSBG,15.01.2024 - CDSDE,15.01.2024) + (ROE77M,30.09.2023 —
EURIBOR1Y 5 912024), KOETO CE ONPOCTABA £,0

Ce = ROETTM,30.09.2023 + CDSBG,15.01.2024 - CDSDE,15.01.2024

Ba3npaHo Ha JaHHUTE OT KOHCONMAMpPaHUTe UHaHCOBK oT4eTH Ha Codapma, onpeaensme

AR TO R Fil) 1) B

NPAT 30.09.2022 . 72,256

NPAT31.122022r - 76,333
NPAT 30.09.2023 r. - S - 80,929
TTMNPAT30.09.2023r. 85,006

43 CwrnacHo uscneasanuaTa Ha Moody's 1 S&P, Tosu KpeauTeH peliTUHT npeAnonara 8epoATHOCT oT AedonT B
pamkuTe Ha 12-mecedeH nepuog oT nopaabka Ha 0.03%. ObsacHenue 33 moaepHU3MpaHaTa AedUHULMA Ha
IOPUBOP e HanuyHa Ha https://www.emmi-benchmarks.eu/benchmarks/euribor/reforms/.
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B KOHCOAMAMpPaHUTE PUHAHCOBU OTYeTM Kbm 30.09.2023 1. CTOMHOCTTA Ha KanuTana 8bL3a1uza
Ha 731,385 xun. nesa, CbOTBETHO

85,006 (P
ROEr71,30002023 = 55 55c=11.62260642% 1 onpepename /T

i g s S S by e

Country Risk Premium (CDS) Ha Bﬁhrapun (AaHHK Ha npod. AamopapaH)* 2.43%
Country Risk Premium (CDS) na lepmanus (aannu Ha npod. flamogapa) 0%
LieHa Ha puHaHCHpaHe cbe cobeTeen kanuTan® - 14.05260642%

flo oTHOWeHUe Ha Temna Ha pbCT cAef TepMUHaNHaTa foAwWHa, € B3eTa Moj BHUMaHWEe
nocAeaHarta AbArOCpoOHHa NPOrHosa 3a bbvarapusa Ha MuHKUCTepcTBO Ha PUHIHCKTE, KaKTO
cnensa:

4 Konowna Adjusted Default Spread 3a Bbarapua u cboTBeTHO 3a Fepmanusa B
https://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.html. 3a n3bsrsaxe Ha
CbMHEHME, MeToAuKaTa Ha npodecop JamonapaH npeacTasnissa onpocTeHo NpeacTasAHe, KOBTO OTrOBaps Ha
kpuTepuuTe 3a “practical expedient” Bb3anpueTu 8 EC, KOETO NO3BONABA M3NO/383HETO Ha rOPHUTE AaHHM.

95 Ctporo norneaHaTo, 3HaunTeNHa YyacT oT n3bpoeHuTe GakTopy NO OTHOWEHKWE HA LeHaTa Ha pUHaHcupaHe ¢
ObAf Hamupat oTpaxkeHue U Bbpxy CDS 1 B TO3U CMUCHA € BEPOATHO NOBUWIABAHE B AbArOCPOYEH fNaH Ha
NOCOYEHUTE CTOMHOCTK KakTo 3a Bbarapws (8 No-BUCOKa cTeneH), Taka v 3a FTepmaHua (B NO-HWUCKa CTeneH), KoeTo
e 8b3MOXHO A3 AOBEAE A0 Pa3sWUpABaHE HA CNPeAa MexAay [BEeTe CTOMHOCTM ¥ MOBMLLABAHE Ha LeHaTa Ha
$UHaHCKMpaHe CbC COBCTBEH KanuTas, npyv paBHW ApYrd yCioBWA, B XOpu3oHT 2023-2028 r.. ChuiespemeHHO,
Takbs PbCT e BEPOATHO Aa ocTane noa 0.25%, KoeTo He Hanara B3eMaHeTo My Noj BHUMaHKe KbM HACTOALLKA
MOMEHT.

82



L T - ;
AGEGSOPR 3G 4

FAAKED AR 0K ASECK TOOTHETHM fabba | L -
BURASATEAY 02z 0 2022 025 2024 03 2028
CMowayuapnara (peaa

§ VROHOAMSS BT ARE [BITEA, b

BpyTen BRTpeLen NPOSYHT

B3 i ra}

CH, BHE, M8, Espocmam, (B ELA, VAR

3ad Opw uFz0masns A0 APOTHOATMG {6 UINONASARY CREMUCHUNErnl duran, nyiausyeany da 1L 102023 & © aannovssue S

dasHume 38 DA L SGEY, KOUMS (0 Ata £9.16.2003 2

UN3MOYHUK: MUHUCITIEpCmBO Ha @uHaHCcume

KaKTo e BUAHO OT Ta3u NPOrH03a, 0MakBaHUATA Ca 3a cTabuansmpaHe Ha pbeTa Ha bBIM Ha HuBa
0K0A0 3-3.2% rognWHO, ¢ GaKTUYECKA KOHBEPreHLMA KbM PbCTa Ha CBETOBHATa MKOHOMUKA U
n3npeBapBaHe C 0KoA0 1% Ha pbCTa Ha EBponelickaTa MKOHOMMKa.

KaTo ce B3emMe NpeABuA OT edHa CTPaHa HaAMYMETO Ha PerynatopeH pesKuMm, KOWTO He
Nno3B0/1ABa LEHATa Ha NeKapCcTBEHUTE NPOAYKTU B Bbarapus cbluecTseHo A3 M3npesapsa Tasm
8 Espona, a oT Apyra CTpaHa CUAHUTE a3apHu No3nMuMmK Ha Codapma, TO HaluuTe O4aKBAHUA
ca Aa 6bae peanansupaH ycToMYMB PBLCT Caes TeEpMUHANHATA ro4WHA, KOWTO M3npeBapBa C
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okono 0.5% - 1% pbcra Ha 6BMN Ha Bwarapus. C ornea, Ha ropersnoxeHute obcToaTeNCTBa, e

HaMpaBeHO JOMYCKaHe 33 KOHCTaHTEH TEPMUHANEH PBCT Gp 4y = 4%.9

ApyecTBoTo e M3roTsMno Ab/IFrOCPO4HA KOHCONWAMpPAHa NporHosa 3a CBOETO PA3BUTUE,

47.
33e4H0 C OCHOBHY A0NYCKaHWA 3a TOBA pa3suTUE, NPEACTAaBEHW B M/IH. €BpO !
Koxconupupana nporHoza Codapra Koperyuu
B MAH. EBRO Mporuo3sa, maroteexa ot Codapea (Hapepba 41
BrogmeT NporHoza PesuanpanHa
Ornrors 38 RPOrHNIBTE 2023 2024 2025 2026 2027 2028 2028
Npuxoam - Tiptrrasa 35 nee1e QRYEN PSRN S04.1 949.3 996.8 1046.5 1098.9 1153.9 1153.9
VETUmBIECK BaHHN, PPOMHGIMPEHAAT PhCT
Jpyrv onepaTMBHM NPUXOOY UM PIIXOAK, HETHO SROBAG B ACHUMREHE ©EREAsKA 8 8 8 8 8 B :4
EBITDA 74.4 74.7 78.0 al.6 85.2 89.1 89.1
At 2HLKTHEHA LAHDEHA
Naruyu -6.2 -6.2 6.6 -7.0 -7.5 -1.9 -7.9
Npamana 8 oGopoTeH KanuTan -10.% -9.2 8.5 -10.0 -10.5 -il0 0.0
HeTHY KanuTanoay {MHBeecTMUOHHW} pasxoau TT@IAD A (PYIISTS -13.0 -17.1 -17.9 -18.8 -19.8 _-20.8 -20.8
FCF 5e3 Aeabpuam (FCFF) Py TaTels Dea 44.3 42.3 44.0 45.7 47.5 49.4 60.4
n ha roroaa npoay 1735 182.2 191.3 200.8 210.9 2214 221.4
el Lemopue ey da; O3HLAT famn
Mpogamba Ha CTORW & IHOUIONESHC CMCTEH & QUCKUUEIM © 730.6 767.1 805.5 845.8 888.0 9325 932.5
PE 10 GG
CebecToHoCT Ha npoaambute (COGS) 644.6 676.8 710.7 746.2 783.5 822.7 812.7
Onepatutiu pasxoam (OPEX) 193.1 205.8 216.0 226.8 238.2 250.1 250.1
COGS + OPEX 623 AMDPTU3aYU1A 837.7 882.6 926.7 973.1 1021.7 1072.8 1072.8
EBITDA 74.4 74.7 78.0 816 85.2 89.1 89.1
WORHRTA (UGTGAMA
AmopTuaaumA & ' A %8 27.0 23 275 27.3 28.1 22.1
EBIT 47.6 47.7 50.8 54.0 57.4 610 61.0
Herven o6opoten Kanutan
MaTepuansun 3anacu 1523 160.5 168.5 176.9 185.8 195.1
Biemanua 151.9 159.5 167.5 175.8 184.6 193.9
Tekyuww avTuau Ges kew 304.2 320.0 336.0 352.8 370.4 3389
3agbaKeHna 123.1 129.7 136.1 142.9 150.1 157.6 it
Texkywy 33gbKeHua 6e3 AbAr u au3ndr no IRFS 16 123.1 129.7 136.1 142.9 150.1 157.6
Hetew ofiopoTer xanutan 1811 150.3 195.8 209.8 220.3 2313 ‘
MNpomAHa 8 HETHWR 0BOPOTEH KaNUTAA 11 9 10 10 10 11
OIOH (AHW maTepruaanu 32nacu) 66 66 66 66 66 66
DSO {aHK cbbBupaHe Ha BaemanuAa) 61 61 61 61 61 61
DPO (Axun nAawaHe Ha 3agbnKenua) — 54 54 54 54 54 54

OCHOBHUTE XUNOTe3u, 3aserHanun B N3roTBAHeTo Ha NPOorHo3aTta ca Noco4eHn No-A0AY.

MbpBo, NporHosuTe 3a 2023 roaunHa ce 6a3UpaT Ha KOHCONUAKPaHUA BIOAXKET Ha fpynaTa u

pesynTata kem 30.09.2023 r..

46 33 u3bareaHe Ha CbMHEHMWE, CbLLECTBYBAT peauLa GaKkTopu, KOUTO MOraT Aa AOBEeAaT A0 3Ha4YuTeNneH cnaj
(ranp. 3aabnboyaBaHe Ha BOEHHUA KOHOAUKT B YKpaliHa 1 pasnpocTMPaHeTo My KbM ApYri CTPaHW B peruoHa,
KOeTo fla foBeAe A0 NPeKpaTeH A0CTbN A0 ONpeAeseHU Na3apu) MAK 3HauuTeNeH pbeT (Hamnp. CPpegHoCpPoYHa
undnauna Hag 10% rognwHo 8 EBPO30HATa, KOETO Lie OKaMe CbUWEeCTBEH HAaTUCK W BbPXy UeHMTe Ha
nexkapcreaTta).

47 [10KO/IKOTO Ce O4aKBa B paMKUTE Ha pasrnexiaHus neprog 6barapua Aa ce NpucbeauHu Kb eBpOTO, U TO 43
6bae oduMLManHa BanyTa Ha OTIATAHE.
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nporHosuTe 3a Nepuoga 2024 — 2028 roguHa ce 6a3unpar Ha creanunTe A0MYyCKaHUA:

PbeT ¢ 0KONO 5% Ha npuxoauTe (C oT4MTaHe Ha o4aKeaH edeKT oT MHbAAUNATE — ApAaK
OT 0K0J1I0 1% 1 uHAyuMpaH oT okono 0.5% Hag ,,06u4aiiHoTo” HMBO Ha pbeT oT 2021
roguHa ot 3.5%);

3anasBaHe Ha cebecTolHOCTTa Ha npogaxbuTe Ha HUBaTa okono 88.2%;

Jlleko nosuLlIeHWe Ha onepaTUBHUTE Pasxoau KaTo NPoLUEeHT OT npogarkbute Ao 21.7%
W NoCAeABalLOTO MM 33AbpXaHe Ha TOB3 HMBO, KOEBTO OTpasAea HeobxoaumocTTa oT
aKTyannsupaHe Ha onpegeneHyu pasxoau BbB BPb3Ka € MHGNALMOHHKA HATUCK, KOWTO
HaTUCK Ce OYaKBa CbULECTBEHO Aa oTcNabHe 8 Gbaeile (B CbOTBETCTBUE C MPOrHO3aTa
Ha MUHUCTEPCTBO Ha dUHAHCUTE);

B pe3ynTaT Ha Te3M NPOrHO3U Ce OYaKBa CPABHUTENHO NOCTOAHHO HUBO Ha NOKazarens
EBITDA Kato npoueHT oT npogaxbute — 8 ananasoHa 7.7% - 7.9%, KOETO & B YHUCOH C
ncropuveckus auanasox 7.3% - 8.5%;

TekyiuuTe ThbProBCKU 3a4b/HKEHMA Ca MOAENUMPAHU KaTo NOCTOAHEH NPoLeHT (14%) oT
npoaaxbute, KOETO OTroBapsa Ha 0OUUANHUTE TPIOBCKMU YCAOBUA NO AOCTABKUTE;
MaTepuanHuTe 3anacK 1 BIeMaHMA CbLUO Ca MOLEUPAHU KaTo NOCTOAHEH MPOUEHT
(34%) oT npopaxbute, KoeTto oTroBaps Ha 0BMYaNHWTE TLPrOBCKW YCAOBUA MO
LOCTaBKWUTE (3@ maTepuanHuTe 3anacu) u npogaxkburte (3a B3emaHuATa);

B pesynTaT, HeTHUAT 06OPOTEH KanWTan Bb3/M33 Ha CPABHUTEAHO NOCTOAHHA
BEAUYMHA KAaTO NPOLLEHT OT npogaxbuTe.

CnepBa fa ce oTHeTe, 4e Cbl1acHO U3UCKBaHUATA Ha Hapeaba Nedl g8 TepmuHanHaTa
roavHa (2028) e npuaoxuma XMNoTesa 3a HyAeBa NPomsaHa Ha oBopOTHUA KanuTtan,
KOATO XUMOTe3a € TpaHCNoHUpaHa Ype3 MoJleNupaHe Ha pesusnpaHa KonoHa 3a 2028
rofWHa, B KOATO € NPUETO, Ye KOMMOHEHTUTE Ha 0bopoTHUA Kanutas npes 2027 we
3anasat HueaTa cu oT 2027 roauvHa, 33 Pas/uMKa OT OpUrMHanHaTa NPOrHo3a Ha
ApyxecTsoTvo.

CvroTBETHO, NpUY onNpeaenaHe Ha AUCKOHTOBUA GaKTOP U3UUCIEHUATA Ca KaKTO clejBa:

“Usmeputen

ObacHexHune CTouHoCT

LleHa Ha gbnroso duUHaHCUpaHe Cd 3.110801494%

JINXBOHOCEH AbAr IBD 390,446 Xua.
neB.a

bBe3puckoBa Hopma Ha JOXOAHOCT NRFR=EURIBOR1Y 3.7280%__

[oxoaHoCT Ha cobeTBeHMA KanuTan

ROE=TTM
Kanutan

newanba /| 11.62260642%

PuCKOBa NPEMUS Ha 4PYKECTBOTO

RPC = ROE-NRFR  7.89460642%

Puckosa npemusa Ha Bbarapua RPS = CDS (Bvarapua) - CDS | 2.4300%

; (Ffepmanus)
Puckosa npemus RP = RPC+RPS 10.32460642%
LleHa Ha coBcTBEHUA KanUTan Ce = NRFR + RP 14.05260642%
CobcrBeH Kanutan EQ 731,385 x. ns.
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TA 1,439,574 x. ns.
WACC=Cd*IBD/TA +: 7.983236894%,
Bl oo Ll e s . Ce*EQ/TA
Ha Ta3u 6a3a e onpeaenena croiHoct Ha WACC 3a LesivTe Ha usqucnaBaHe Ha AMCKOHTOBUTE
daxTopu ot 7.98324056%.

fIpeTernena ueta #a GMHAHCUPAHETD -
s E{l X & 1 + -

C oTuMTaHe Ha M3uUCKBaHuaTa Ha Hapeaba Nedl, u 8b3 OCHOBA Ha TOPEW3NONKEHOTO, €
usrorseH FCFF KakTo cnegsa:

Blopwer Npornoaa
| HopurupaHa nporHO3a, MaroTBEKa B ChDTBETLTBHE C U3NC ta Ha Hapeaba N2dl Ha KQH 2023 2024 2025 2026/ 2027| 2028
[EBIT Neyan6a npedu AMXBA U A3HBUN | 93.0 53.2 99.3 105.6 112.3 119.3
TR E£¢exTUBIa AaHbYHA CTABKA 13% 13% 13% 13% 13% 13%]
EBIT * {1-TR) e PeayaTatex pey - 158.3 158.6 168.9 179.7 191.1 203.0
] AmMOpTU3aUMNA 52.4 529 53.4 53.9 54.4 55.0
CAFEX = - UnsecTuyun 254 33.4 35.1 36.8 387 40.6|
wC_ . OGopoTeH KanuTan 354.3 3722 390.8 4104 430.9 4524/
nWC MpomsAHa 8 0BOPOTHUA KanUTan 213 17.9 18.6/ 19.5 20.5 0.9
FCFF = EBIT*{1-TR)+D-CAPEX-8 WC Ceo6oaeH napuden notak, Hapea6a 41 164.0 . 160.2]  168.6) 177.2 186.3 2173
MpUnovm ARCKOHTOB GIKTOP, C OTHUT3HE
| Ha peanuua Gpoit auw (P) a kpaa Ha
| BCEKM CHOTBETEH NEPUOA, CPAMO AaTaTa |
DF = {1+WACC)*(RD/365) Ha OUeHKaTa 1.00325 1.14423 1.30502 1.48841 1.69757 1.93613
PeaneH 6poil AHW, UIMUHBNN B KPAA HA
RD . nepuoga oT AaTaTa Ha OLeHKaTa 9 374 739 1104 146% 1834]
IAM:KoNrMpaH FCFF FCFF / DF 2 163.5 140.0 129.2 1191 109.7! 1122,
HegutKeHTUPaHa TepMUHANHA croidHocT Pn=FCFFa028*(1+gnwt(/ (WACCa0zs-gr1) 22482
Te:Mi Ha HapacTeaHe el TePMUHAIHATA [OANHA gn+l : 4.00000% |
Mpuela e AOCTOAHHA BbE BPEMETT
WACCn+1 |eToitnocy, 11.04031% 14.05%
 AMCHOHTUPAHA TEIMUHANHA CTOMHOCT Pn/0OF(2028) 1161.2

Ha Ta3u 6a3a onpegensame CTOWHOCTTA Ha KanuTana no popmynara’®:

EV =V, — Net Value of Debt, kvpeto Net Value of Debt *e HeTHaTa CTOWHOCT Ha AbAra
onpe/feneHa KaTo OT BCUYKM 334b/KEHNS (NackBu) Ha ApyKecTBOTo Obae M3BaaeHa CymaTa
Ha napu4HMUTE CPeACTBa U NAPUYHU EKBUBANEHTMK:

Net Value of Debt = Book Value of Debt — Cash, «vaeto Book Value of Debt e
CUETOBOAHATa CTOMHOCT Ha AbAra (3a ApyxecTBa npuaarawu MCOO Toea e cymara Ha
nacusute) M Cash e CTOMHOCTTA Ha napuyHuTe CPeAcTBa W Napu4HMTE EKBUBANEHTU.
Onpepename:

Net Value of Debt = 708,189 xun aB.— 17,427xun a8. = 690,762 xu1. 1B.

* |43non3Ba ce METOADNOrMATa 32 u3uucneHue Ha CFA Institute
(https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/free-cash-flow-
valuation)

% Ha npoBeAeHWTe KPLIAM Macy Npe3 HoemBspu-gekemspu 2023 r. OTHOCHO HeoBX0AMMOCTTa OT PEBU3NA Ha
MC®O 7 oT bopaa no MexayHapoaxu CuetosogHu CTaHaapTv € yyacTUeTo Ha Esponelickute Perynatopu
Oprauu, 6e U3PMUHOD MDBAMIHAT BLNPOCA 33 AMNncata Ha AeduHuumMa 3a ,Heted avar” (Net Debt) kakto 8
CYETOBOAHWTE, TaKa WM B PErynaTopHWTE CTaHZapTW, U HeobxoAMMOCTTa OT No-AeTainHa MHPOopMauua 8b8
GUHAHCOBUTE OTYETW Ha ApyKecTBaTa (BKA. BAxa HanpaBeHy NPeANOXEHUA OT baHKoBaTa 0BUHOCT 38 3amaAHa
Ha pesyaTaTHUA pea ,NPOMAHa B MapuuHW CpeacTsa” ¢ ,NPOMAHA B HETEH AbAr” u CboTBeTHa pesu3ua Ha
PUHAHCOBUA OTYET 33 NBPUHHUA MOTOK). B TO3M KOHTEKCT, MOCNEABaUIUAT 8HaNU3 0TPa3ABa HALIETO EKCNEPTHO
MHEHUE U MOXKE a3 NOANEKW HA CbLLECTBEHA PEBU3UA MPU CLOTBETHU NpomeHn B MCOO 7.
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Twii kKaTo cnep 30.09.2023 r. e U3BBPLUEHO YAPaXKHABaHE HAa BapaHTX, TOBa AeVCTBUE UMa A8a
cbulecTeeHU edekTa, KouTo TpabBa Aa 6bAAT OTYETEHU:

e [Ibpso, bBpoaT akuuu B obpauleHue cneasa fAa OT4YUTA EMUTUPaAHUTE Ccpelly
ynpaxHeHu BapaHTn 37,792,679 HOBK akuuu;

e BTOpO, NOAyYeHUTE B Pe3yATaT Ha YNPaXKHABAHETO Ha BapaHTWU NAapUYHY NOCTbNIEHKA
(emuCUOHHATA CTOMHOCT Ha 3anuncaHUTe CpeLly BapaHTuTe akuuu) ot 156,083,764.27
Nnesa.

ToBa Hanara Kopexkuma u Ha ctoliHoctTa Ha Net Value of Debt cbe cymaTa ot 156,084 neBa
(BonbAHUTENHU NapryHK cpeacTea) a0 534,678 xun. nesa.

B 1031 cmuicbn M3umucnaBame:

lMokasaren MeToA 3a onpeaensHe M/IH nesa

CBBKYMHOCT OT AUCKOHTUPaHNTE NAapUYHM NOTOLU Cyma ot guckoHtTupaHuTe FCFF 773.7:'
JVCKOHTHPaHa TepMMHanHa CTOMHOCT LOucKOHTUpaHa TepMUHanHa CTOMHOCT 1161.2
CyeTOBOAHA CTOMHOCT Ha AbAra Cyma Ha nacusure | 708.2
flapn 1 Napu4yHM eKBWBaANEHTH [TapuyHy cpeacTsa u exBUBaANEHTH % 173.5

Pa3znuka MEXY CyMa Ha nacusuTe U

iHeTHa CTOMHOCT Ha AbAra napuyHu cpeacTsa | 534.7
Cyma Ha guckoHTupaHurte MM + |
AUCKOHTUPAHA TePMMHAIHA CTOUHOCT -

E@Hocr Ha KanuTtana no meroaa HeTHa cTo#iHOCT Ha AbAara 1 400.2!

KaTto B3emem npeaeus 6poAT akuuu 8 obpauieHune (159,112,242 kbm AaTaTta Ha OUeHKaTa),
onpeaename’’:

CTOWHOCT Ha KallKkTaJja B Jiesa _ 1,400,200,000
Axnun B o6panieHune "~ 159,112,242

CupaBeAsnBa CTOMHOCT Ha 1 akuug =

= 8.8000384 seBa

(lpy M3Non3BaHe Ha 3aKpbraseaHe A0 HAW-OAU3KOTO YUCNO € TOYHOCT ABa 3HaKa cned
JeceTnyHaTa 3anevan, noayYeHarta CTOMHOCT ce 3aKkpbrasasa o 8.80 nesa.

* Cnensa 4a 6bAe OTHETEHO, YE EMUTUPAHUTE OT APYKECTBOTO BapPaHTU, KOUTO HE Ca yrparHeHW KbM AaTaTa
Ha OlleHKaTa, morat a3 6-4aT YNpaXkHEHU B PAMKUWTE Ha NPOrHO3HUSA NEPUOL, KOBTO, OT eAHa cTpaHa 61 aoseno
A0 edeKT Ha yBeNn4aBaHe Ha NMapu4HUA NOTOK 33 FOAMHATA Ha YNpaXKHABaHE Ha BapaHTuTe (1 Aa ce oTpasu KaTto
yBenudeHue B yucautens Ha Gopmynata 3a cnpaBefiMBaTa CTOMHOCT ¥ Aa MMa NDNOKUTENEH edeKT BbpXy
crpasen/nBaTta CTOMHOCT), HO OT Apyra CTpaHa bW ce OTPasuio U B yBeAU4eHUe Ha cpeaHaTta CTOMHOCT Ha
Q4aKBaHUTe akuuu 8 obpallerne, AOKOAKOTO cpelly BapaHTuTe ce npuaobueaT akuuu (v 4a ce OTpasu KaTo
yBenueHue B DTPAsu KaTo YBENMYEHME B 3HameHaTena Ha opmynaTa 3a CnpaseaMBsaTa CTOMHOCT M [a UMa
oTpuuateneH eGekT 8bpxXy CNPaBeAInBaTa CTOMHOCT). [JlOKONKOTO YNPasKHABAHETO MU HEYNPaKHABAHETO Ha
BapPaHTUTE € U3K/KYUTETHO NPABO Ha TEXHUTE NPUTEKATENN, M OLEHABAHOTO APYHECTBO HE MOXKE 43 NoBAuAe
WK NPOrHO3Mpa HafeXAHO AENCTBUATA Ha TPETM NMLE (BBHWHKM GAKTOPM M3BBbH KOHTPOA Ha APYKECTBOTO),
CbrNacHO CbLLWECTBYBALLATA NPAKTUKA, NOTEHLUUANHUAT NapWueH NOTOK OT Bb3MOMHO MbAHO WM Y3CTUYHO
ynpasxHABaHe Ha BapaHTH, He & B3eTO NOL BHUMAaHIKE NPKU ONPeaensHe Ha CnpaseaivBaTa CTOMHOCT N0 MeToaa
Ha NapUYHKUTE NOTOLM.
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Onpegename cNpaseA/iMBa CTOMHOCT Ha e4Ha aKUWA N0 MOAE/1a Ha ANCKOHTUPAHUTE NAapUYHK
notouu ot 8.80 neBa Ha akuusa.

Tty 1 ULemwa IO MOTOA WS HeTHATS (TOUHOGCT B AW
LI Ny NeTesa o7 upso 3 na MO0 13
Cnepsa pa ce oT4eTe, 4Ye KOrato [A3AEHO APYXECTBO € eMWTMPAno UHCTPYMEHTH,
npejnonarawiy  3agb/UKUTENHA KOHBEPCUA B  Kanutan  (KOHBEPTUPYEMU  AbLArOBK
WHCTPYMEHTW C YNPaXKHEHO NPaBO WAY 3aAb/KEHUE 33 KOHBEPCUA), KOATO KOHBEPCUA He e
HacTbNWNa KbM MOMEHTa Ha oueHKaTa, uW/uan e noeno 3aAb/KeHue 3a yBeaudeHue Ha
KanuTana (Hanp. upes emucusa BapaHTu®l, koato onpegena 6bAeLl0 yBeiMYeHNE Ha KanuTana
no npasuno fixed-for-fixed upes emucua Ha Ppurcupan Bpoit akuuy Ha puKcupaHa ueHa 3a
npuTeaTeuTe Ha BapaHTUTe), TO CbINAaCHO npenopbkute Ha JASB 3a Kanutanoso
LoknagsaHe cael, 0406psBaHe Ha CbOTBETHUE NPOMEHK B IFRS 152 npy»KecTBOTO We cneasa
Aa onosecTasa Kato MPM no oTHotleHKe Ha KanuTana 04akBaHUTE NOCTbNAEHUA OT Takaga
EMUCUA, OYaKBAHWUA MAKCUManeH KanuTa/ NPY U3NbAHEHME HA KANUTAaN0BK aHTKUMEHTH (B
CAY4aa 3a OLEHABAHOTO APYXKECTBO, NpPM MNOBTOPHO NnacupaHe Ha 06paTHO um3Kyneuw
coBCTBEHM aKLMM U NPW EMUCHUA Ha KanuTan, NpeasuaeHa no cuiata Ha eMucuaTa BapaHTh),
KaKTO ¥ MUHUMANEH KanuTan (MpW Hanu4me Ha aHraXxMmMeHT 3a 06paTHO M3KynyBaHe).

B mo3u CMUCHA, Npu U3BbPLWBAHE HA OUEHKamMa 3a HemHd cmolHOCMm Ha akmueume,
onpedename akyuume & obpawjeHue Kamo pezaucmpupaHume akyuu (8 TPPHO/IHL),
HamaneHu ¢ oBpamHo u3KyneHume cobcmeeHu akyuu (cveaacHo danHu om U[l), xamo
dasame 3a UHpopmayua (OOKOAKOMO NMpuMeXamenam HA 8apaHm UMG Nnpaso, HO He U
3a0b/mKxeHye 0a 30NUWAM GKUUU HO (PUKCUPOHA UEeHa) MaKCumManHuam O6poll akuyuu 6
obpaujeHue fpu ynpawHeHo Npuso Om CMPOHA HA Npumexcamenume HA scpasmu (u
CLOmMeeMHO ehekmvm om nocMbAAeHUAMA NPU 3GNUCBAHEMO HA GKUUU HO CbomeemMHama
(DUKCUPOHO YeHa npu emumupaHe Ha KYUU 8b3 0CHO8A Ha sapaHmume). 3a uzbszeare Ha
CbMHEHUE, mosa npedcmasaHe Ha 00NbAHUMENHA UHPOPMAYua He ce U3UCK8a o cuaama
Ha Hapedba Nodl Ha K®H, Ho npedcmasnAsa 3a0baMUMENHO ONOBECMABUHE ipu
U3BBPWBAHE HO (PUHAHCO8 0K OUAUGMBHC Ha Opywecmso fipu npomaHa & 6usHec
KOMBUHAUUA U 8 MO3U CMUCHA onogecmsasaHemo U omaoeaps Ha dobpume NpaKmuku.

CnenBa fga ce or4yere, 4e ofipedeneHu MHBECTUTOPWM MMaT OrpaHUYEeHWa No OTHOWEHKE Ha
B3emaHe Ha peweHWAa 3a pasnopeavTenHun caefnku C akTMBW, OUEeHEeHW Bb3 OCHOBA Ha
xunotesn OT HMBO 3. Te3n MHBECTUTOPU CchefBa Aa WUSKAW4YaT ﬂOﬂ,OﬁHM OueHKn npu
onpeapenAHe Ha cnpasejnnBaTa CTOWHOCT Ha dKUUUTE Ha OPYXKEeCTBOTO.

51 OKONKOTO BapaHTUTe NPeLCcTaBNABaT LEPUBATUB, EMUTHMPaH OT CaMOTO APYMECTBO, HOCEL EeKBUBANEHTH)
NPasHy XapakTEPUCTUKKM C ONLMA 33 NpuaobunoTo rn avue.

2 B npouec Ha npeABapuTesIiHa perynatopHa KoHcyaTauua oT IASB 1 nognexu Ha nocneasaulo npuemaHe ot
EsporneickaTa KoMmucus NO OTHOLWEHKUE Ha ApYXecTsaTa, uanonssawm MCCn MCPO, oyaksa ce 4a BNese 8 cuna
He No-kbcHo ot 01.01.2025.
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virsg o« wna dozecop 20 Hpeotpaiyeaue Mezedy ,Ondiapra” Ad u Hemo Soprio” 4/

fo-pony e npeacraseHa uHpopmaumna OT HEOAUTUPAH KOHCOAMAMPAH GUHAHCOB OTHET Ha
ApYXecTBoTO KbM 30.09.2023 r., KOATO € OT ChWECTBEHO 3HaYeHUE NPU M3rOTBAHETO Ha
OLEHKa N0 MeToAa Ha HETHa CTOMHOCT Ha akTUBUTe.

B CTpyKTypata Ha onepaTUBHUTE NPUXOAU HA APYHKECTBOTO Ha KoHcoauaupaHa 6asa Kbm
30.09.2023 r., ocHOBEH AAN 3aeMaT NpUxoauTe oT AOroBOPU C KAneHTu (1,374,982 xun. neea
unn 98.73% % ot obwute onepaTUBHU NPUXOAM) KaTo ApyrvTe Aoxoau/3arybu or aAedHocTTa
M U3MEHEHWETO Ha HaNWMYHOCTUTE OT NPOAYKUMA W HEe3aBbpWEHO NPOU3BOACTBO MMAT
CbULECTBEHO MO-HUCKKM CTOMHOCTK (cboTeeTHo 13,000 xun. nesa u 4,706  xun. nesa,
npeanonaraiin OTHOCUTEAEH ASA B onepaTuBHUTE npuxoan cbotsetHo 0.93% un 0.34%).
CvrnacHo benexKa Nod Kbm pUHAHCOBUTE OTYETM OCHOBHA YacT OT Apyrure Aoxoau/3arybu
OT AeMHOCTTa ca npegocTaseHu yoayru (8,230 xun. neea uan 63.31%), KaTo B TAX AENBT Ha
Takcy oT H30K, 3a KOUTO MOXe Aa ce Npueme, Ye e HaAuLe onpeseneH rno-BUCOK PUCK, €
16.55% (1,362 xun. nesa). [OKOAKOTO OBWMAT edekT Ha NpuxoauTe OT Takcu oT H30K 8
onepaTtuBHuTe npuxoaun e 0.1%, To MmoKe Aa ce npueme, 4e 3aBUCMMOCTTA OT TE3U NPUXOLU €
HUCKA W He CbLEeCcTBYBa 3HaYMMa eKCMo3MUMA KbM NoTeHUManeH pUCK oT 3aryba Ha vacT o7
Te3n poxoau. LefbT Ha NpaBUTe/CTBEHWUTE GUHAHCMPaHUA B ApyruTe Aoxopu/3arybu ot
AeNHOCTTa Bb3NM3a Ha 9.75% (1,268 xun. nesa) unu 0.09% o1 06LWMTE ONEPATUBHU NPUXOAM.
JoroNKoTO Tesnm npuxodu ca 0DEKT Ha NOBUIWEH PUCK M 0DMYARHO ce pasrnexaaT Kato
»U3BBHPEAHN", TO HAWETO MHEHUE e, Ye eDeKTbT OT OTYMTaHE Ha Te3u NPUXOAWN CRellBa Aa
6bne HeTUPAH NPU ONPEeAeNaHEeTO Ha YCTOMUMB GUHAHCOB Pe3ynTaT 3a TeKyllaTa rogvHa, u
CbOTBETHO fpK OnNpeAensHe Ha cNpaBeAnnBaTa CTOMHOCT, U B TO3W CMUCHA UsAAaTa cyma B
pazmep Ha 1,268 xun. nesa KaTo ,KOpeKkuus AbpxKaBHU PpuHaHcupaHua’ e oTHeceHa B
HamajieHue nNpu onpeaensaHe Ha HETHATa CTOMHOCT Ha akTUBUTE.

CxofHa noruka e npuaokuma no oTHolleHue Ha 3aryba oT KypCoOBM Pas/IMKu MO TbProBCKM
B3eMaHUA 1 3a4bJ/IKEHUA U TeKyLK pasnaalaTenHn CMeTKU B pasmep Ha 612 xunaaun nesa,
KOWTO He NMpeacTaBaBaT yCTONYUB A0X04 UK pa3xos. Lianata cyma B pasmep Ha 612 xua.
Nlesa KaTo ,,KOpeKLus pasxoau oT KypcoBU PasAUKK" e OTHeceHa B yBesindeHue (40KOAKOTO
ce OTHacA 3a M3BbHPEAEH Pa3xos) Npu onpeaenaHe Ha HETHaTa CTOWHOCT Ha aKTUBUTE,

Mo oTHoweHWe Ha obe3ueHKa Ha aKTWBW, AOKOJIKOTO He pasnonarame ¢ Heobxoaumarta
ucropuyecka uHdpopmauua 3a 10-roguweH Nepuos no OTHOLWEHWE Ha MaTypuUTeTHa CTPYKTYpa
W CbBUPAEeMOCT 33 BCAKO e4HO OT APYMKECTBATA, BKAOYEHW B KOHCOMMAALMATE, OTYATAME, Ye
e Hanuue CbillecTseHa npomsaHa Kato npe3 2023 r. e Haauue oTpuuaTesHa obesueHKa
(peuHTerpupane) ot 1,807 xua. n8 fokaTo npes3 2022 r. e HaULe NONAOMUTENHa 0Be3ueHKa oT
6,033 xun. ne. CblleBpeMeHHO, AOKOAKOTO Te3n AaHHU He ca OAMTMPaHW, He MOXKem A3
NpefocTaBum KaTeropudHo CTaHOBULLE OTHOCHO TOBA Aanu pazmepsbT Ha Tasu obesueHka e
A0CTaTbyeH, 32 a3 0TpazuM U3LANO0 OYaKBaHATa KpeAuTHA 3aryba 1 B TO3U CMUCHA CMe NpUenu
3aK/MOMEHUETO Ha PHKOBOACTBOTO Ha 4, PYMECTBOTO N0 TO3U BbLRPOC.

Bbs (WUHAHCOBUTE MNPUXOAM € MPU3HAT NPUXOAYU OT AUXBU MO NPOCPOHEHU TbProBCKM
B3EMaHWA B pasmep Ha 233 xuA. /ieBa, KOWTO MMa UHLUMAEHTEH XapaKTep, [AOKOAKOTO
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Bb3HMKBA B PE3y/TaT Ha HapywWweHW [JOTOBOPHU YCNOBUA U B TO3U CMUCLA HE CbCTaB/IABE
ycTonuue npuxod. Lianata cyma 8 pasmep Ha 233 XuA. IeBa KaTo ,KOpeKuua npuxoau ot
JIMXBYU MO NPOCPOYEHU TbPrOBCKM B3eMaHUA" e OTHeCeHa B HaManeHue Npyu onpeaensaHe Ha

HeTHaTa CTOMHOCT HA aKTUBUTE.

dUHEHCOBMTE Pa3sXOAM BKIOYBAT HeTHa 3aryba OT KypCoBW pa3iMkyi No 3aemu 8
yyXKAeCcTpaHHa BanyTa W A0rOBOPM 33 NMU3NUHT B8 Pasmep Ha 75 Xusi. fieBa, KOATO CyMa no
JA2POrauua ot nevanbu oT KypcoBU Pa3NUKM NO TbPFOBCKU B3EMaHMA U 3a4b/IKEHMs U TEKYLLM
pasnaalaTesiiu CMeTKU, He e YCTOWYKUB pasxoj, U B TO3M CMUCHA cneasa Aa 6bae HeTupawa
npu onpefienaHe Ha HeTHaTa CTOWHOCT Ha akTusuTe. Lianata cyma B pasmep Ha 75 x4, Aesa
KaTo ,Kopekuua dpuHaHCOBU 3aryba OT Kypcosu pasniMKu“ e oTHeceHa B yBesimyeHue npu
onpeaesiaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE.

Obpblilame BHUMaHWe Ha cneaHata uHdopmauus, npegoctaseHa 8 Geneka N213 kbm

dUHaHCOBUSA OTUET:

1 anyapu -
1 anyapu - 30 30
cenmemspu cenmemspu
2023 2022
BGN'0GO BGN'G00
[Teyanbu OT acouUMpaHn APYHKECTBA, HETHO 18,482 17,908
3arybu OT CbBMECTHU APYHEeCcTBa, HETHO (177) (100)
18,305 17,808
1 axyapu - 1 anyapu -
30 30
cenmemepu  cenmemespu
[Teyanbume om acoyuupaxu Apyxcecmea BRAIOYBAT: 2023 2022
BGN'000 BGN'000
Aan nva Mpynata B Tekywara neyanba Ha acoLUnpaHun ApyKecTsa 18,482 17,908
Ob6wo 18,482 17,908
3a2ybume om cvemecmHU OpYIecmMed, HEMHO BKAOYBAT: 1 aHyapu - 1 anyapu -
30 30
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HRUABIICHNS KLA JIGIGC0R 38 e

VI
BUEYEGHE

cenmemspu cenmemespu

2023 2022

BGN'000 BGN'000

Jan Ha Mpynata 8 TekywaTa 3aryba Ha CbBMECTHU LPYKECTBa (166) (92)
EdekTu oT caensu ¢ apyectsa ot MpynaTa (11) (8)
06wo (177) (100)

KaKkTo e BUAHO OT Ta3u uHGopmaLLua, HaauLe e eDeKT OT CAL/MKM C APYIKECTBa B Fpynata, KoUTo
cnenga na 6bae HeTUpaH npuv onNpeaensHe Ha CnpaBeA/MBaTa CTOMHOCT (TO3u edekT
KOHKpeTHOo nonaga 8 o6xBata Ha UMTUpaHuA B 3abenexka 3 nNo Touka 11 goknag Ha |ASB),
KaTo cymara oT 11 xua. neBa e oTyeTEeHa KaToO KOHCOANAALUOHHU edeKTU B 3aBULLIEHUE Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE,

CvrnacHo npegocTaBeHaTa OT APYKECTBOTO MHpopmauma, Kbm 30.09.2023 1. Ma yupeseHu
TEXECTW BbPXY AbATOTPANHM MaTepuanHy akTuBM Ha MpynaTta BbB Bpb3Ka C NOAYHEHU 3aemu
KaKTO cnefBa:

e 3emu u crpaau c DanaHcoBa CTOMHOCT cboTBeTHo 21,241 x.ne. u 30,868 x.ns.
{31.12.2022 r.: 27,459 x.n8. 1 58,194 x.1B.);

e 3ano3u Ha obopyasaHe, TRAHCNOPTHU CPEeACTBa U MHBEHTap — 23,575 x.n.. (31.12.2022
r.: 30,045 x.nB.);

¢ 3371031 Ha CbOPBXKEHUSA ¢ DafaHCoBa CTOMHOCT — Hama (31.12.2022 r.: 131 x.n8.).

Kbm 30.09.2023 r. uma yupeeHn TEKECTU BbB BPBH3Ka C NOAYHeHU 3aemmM OT IpynaTta Bbpxy
nNporpamHu NPoAYKTH ¢ BanaHcosa cToiHocT 2,503 x.ns. (31.12.2022 r.: 2,856 x.n8B.).

OTbensszsame, Ye Npu HeobCAYKBAHE HA MNOAYYEHU 3@eMK OT APYXKeCTBa B rpynata, Tesu
aKTUBM morat fa 6bvaaT NpuaobuTK 0T KpeauToPa 3a NOracaBaHe Ha 3a4b/KEeHUATa, KOETOo 61
[0BEeN0 A0 CblyecTBeH HeraTMBeH edeKT BbpXy HeTHata CTOWHOCT Ha aKTuBUTE.
CoblieBpemMeHHOo, Bb3 OCHOBA Ha NOAYYEHaTa OT APYHKECTBOTO UHPOPMALMA, HEe CYMTaMe, Ye e
Hafuue, WAM CbLEcTBYBa 3HA4YUTE/IHA BEPOATHOCT, OT Bb3HMKBAHE Ha MNpeAcpoqHa
W3NCKYEMOCT M0 KPeAUTUTE, NOA3BAHM OT APYIKecTBaTta B rpynarta, CbOTBETHO He cyuTame 3a
BEPOATHO Aa Obae NPUCTLNEHO KbM YNparkHABaHe Ha Npasa Bbpxy obeaneyeHneTo OT CTpaHa
Ha KpeauTopuTe. B TO3U CMUCHIA, HUE CME NPUEAM, Ye HEe & HeoBXoAuma KOpPEeKuus BbpXy
HETHAaTa CTOMHOCT Ha aKTUBMUTE BbB BPb3KA C KPeAUTHW Cbbutua. ToBa HU 3aKAKYEHUe ce
6asupa Ha uHPopmaumnaTa, NOJAY4YeHa OCHOBHO OT ApyXecTsata B rpynara, KOATO
vHdopmauus e NpoBepeHa eAUHCTBEHO Bb3 OCHOBA Ha AOrOBOPUTE 33 33€MM, U He Cme
NpPOBeNU HE3aBUCUMU UHTEPBIOTA C OTAENHMTE KPeauTopu 3a NOTBbPMAEHUe, nopaau
3aKOHOBMUTE OrPpaHUUYEHUA 3a pa3KkpuBaHe Ha baHKoBa TaliHa. B TO3M CMUCBA, HUE He HOCUM
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OTFOBOPHOCT 33 TOYHOCTTa UAU BAAMAHOCTTA Ha HANPa&eHOTO 3aKAO4YEHHUE N0 oTHOlWIeHuUne

Ha edeKT OT KpeAUTHU cbbutHa.

Obpbliame BHUMaHMe Ha 6enexka 19 Kbm KOHcOAMAUpaHWA PUHAHCOB OTYET, CbINACHO

KOATO, ApyrvTe ABATOCPOYHU KanuTaNoBW MHBECTUUMM BKAIOYBAT ydacTua (akuuu) B8 cnepHure x#
Apy*Kecrsa: / sz' ;
T,
Cmpana 30.9.2023 Yuacmue 31.12.2022 Yuacmue /
BGN ‘000 % BGN 000 %

TopryBaHu LeHHU KHUYXKaA

NaseHa A/l Bbnrapusa 2,042 13.21 3,788 13.22
Xumumnopt ALl Bbarapus 141 0.08 367 0.19
MOl Unsect AL bvnrapusa 150 0.46 169 0.46
Auuiis natd cattancuc MHk - CAUL  bvarapus 16 0.01 8 0.01
bbarapcka doHaosa bopca Afl bbnrapus - - 202 0.34
Codapma bunagumure ALCKL, Bonrapun - - 111 10.25
2,349 4,645

HetbprysaHu LeHHU KHUMa

BankaHdapma Pasrpag Afl Bvarapua 70 0.33 70 -
UmBeHubp | KOA bvarapus 50 1.36 50 1.36
Opyrvm 13 - 13 -
133 133
06w 2,482 4778 [/Vy

Kbm 30.09.2023 r. kato ,Apyru” ca npeAcTaBeHU AbATOCPOYHM KaNnMTaNnos8u UHBECTULLUY B pa3Mep Ha
13 x.1B., NPEACTaBAABAWM MANKU MANLMHCTBEHU yuacTus Ha MpynaTta B KanuTana Ha obiuo vetupu
ApyxecTsa.

CnpaseanuBata UeHa Ha akuna kbm 30 centemspu 2023 r. 1 xbm 31 aekemspu 2022 r. No ApyKecTsa
e KaKTo cnegsa:
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FER LN IHAL 05

b6polii

cnpasednusa 6poii cnpasednusa
npumexca
Kanumanoeu uisecmuyuu amy yeNa Ha 30.9.2023 npumextae yeHa Ha 31.12.2022
8
akyuna aHu gryuu aKkyusa
akyuu
BGN '000 BGN ‘000
NaseHa A 1,310,115 1.56 2,042 1,311,183 2.89 3,788
Xumumnopt Af] 201,426 1.56 141 463,476 0.79 367
M®r Unsect Af] 50,000 3.00 150 50,000 3.38 169
Auunite naitd catancue UHK -
cAll ' 1,796 4.70 16 1,796 4.70 8
LleHTpanHa KoonepaTusHa
baHka AL - - - 1 1.64 -
Bvarapcka poHpoBa 6opea
AL - - - 22,300 9.04 202
Codapma buagunre AACUL, - - - 66,627 1.67 111
O6uwo 2,349 4,645

JOKONKOTO APYXECTBOTO NPUTEXaBa HEeTbPryBaHW UEHHW KHUXKA, YMATO CTOMHOCT ce
onpenens Ha Haza Ha oueHBYHU MmeToau cbraacHo MCPO 13, To cbulecTByBa A4,0CTaTb4HA
CTeneH Ha HageX/AHOCT Ha N3BbPLUEHAaTa OLLEHKA OT APYXHECTBOTO, U AOKOKOTO Ce YBePUxXmMe,
Yye JAPYXecTBOTO npwuiara KOpekTHO ¥ B fibaHoTa MC®O 13 no oTHOWeEHWEe Ha Te3n CBOoU
WHBECTULMY, HUE HEe CHMUTaMe 3a HeoBX0AUMO KOpUripaHe Ha onpeaeneHaTa oT APYHKECTBOTO
Cnpaseainea CTOMHOCT Ha Te3n uHBecTUumK. ChllleBpemMeHHo, cielBa A3 6bae oTuuTaHo, ye
NVKBUAHOCTT3 NPU HETbPFYBaHN GUHAHCOBM UHCTPYMEHTH € CbLLECTBEHO NO-HUCKa, Nopaau
KOeTO € Bb3MOKHO Te3U aKTUBM Aa He moraT ga 6baaT peanusupadu 8 6baelle, UAKn Aa He
MoraT 4a 6bAaT peanusvpaHu B KpaTKU CPOKOBE Ha CTOMHOCT Ban3Ka A0 cnpaBegnausara um
CTOMHOCT.

Obpbwame BHUMaHue Ha Benexka Ne20 oT KOHCOAMAMPAHUA DUHAHCOB OTYeT, CbIIAacHD
KOATO, ABATOCPOYHMTE BIEMaHMA OT CBbp3aHu npeanpuatud kbm 30 cenTemBpu ca:

30.9.2023 31.12.2022

BGN '000 BGN '000

MpenocraseHu AbATOCPOHHK 3a€MU Ha CBBbP3aHU NpeanpuaTus 47,343 63,355
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O6e3ueHka 3a kpedumHu 3a2y6u (157) (157)

NpepocTaBeHyu ABATOCPOYHN 3aeMM Ha CBbP3aHK NPeanprATUA,

HETHO 47,186 63,198 ;
/4
B3emaHWua No 40roBopu 3a Lecuns 3,851 . 3,757 .'#."'
flpegocTaseHn AenoO3UTU NO JIM3UHIOBU 40TOBOPYU 580 580
\
O6e3ueHKa 3a kpedumHu 3azybu (64) (64) K
) Il
MNpepoctaBeHy 0eno3nTyU NO AM3UHIOBKW AOTOBOPU, HETHO 516 516 i
Obwo 51,553 67,471 !
|
[wirocpoyHuTe 3aemu ca NpejocTaBeHu Ha JPYXXECTB3, KOHTPOAUPAHU OT acCoUMUPIHO APYHKeCTBO.
ABUKEHKUETO Ha KOPEKTUBA 3a 0be3ueHKa Ha B3eMaHmMA OT CBbP3aHK NPeANPUATUS N0 NPeAoCTABEHN
AbATOCPOYHM 3a€MM € KAKTO cneasa:
30.9.2023 31.12.2022
BGN '000 BGN '000
Canpo Ha 1 aHyapy 157 97
S ..
YBenuuyeHue Ha KOPEKTUBA 33 KpeAWUTHY 3arydbu, npusHaTo 8 nedyanba 44
[
unv 3aryba npes roguHaTta - 60 / P
‘be
Cango Ha 30 centemspu / 31 gekemBpu 157 157 /

Ycnosmata No NpenocTaseHUTE AbATOCPOYHU 33e€MM HA CBBLP3AHW NMPeanpuATHUA Ca KaKkTo

cnepsa:
Bud n
sanym "’;:e" 30.9.2023 31.12.2022
a Hozoeopena cyma Nadexc
‘000 BGN'000 BGN'000 BGN'000 BGN'000
8 m.yY. 8 m.Yy.
auxea nuxsa
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Flavgr e nt ot o T o o - IE a2 oy o2 ¢ pEST LS SRR £ AP PR IR £ PO O D o ’t
Lipugoxcrnud - pm Ancocop sa Bpeodpazyeane smencdy JCodiapsa” A0 u "Bome dapre” AS

31.12.202 3.00
nesa 83,400 5 % 40,556 140 51,147 731

31.12.202 4.36
nesa 10,000 4 % 6,630 69 10,040 40

31.12.202 3.09
nesa 2,000 4 % - - 2,011 11

47,186 209 63,198 782

flpefocTaBeHUTe ALATOCPOUYHW 3a€MM Ha CBbP3aHU NPeANpPUATUA Ca C Les NoAMNoMaraHe npu
¢uHaHCKMpaHe Ha AeWHOCTY No obum cTpaternyecku uenu. Te ca obesneyeHu cbe 331031 Ha

LEeHHU KHUKA (aKuMK) 1 3anmncu Ha 3anosep,

CbrnacHo rnpejocTaseHaTa oOT ApPYKecTBOTO UHOOPMaLMA, cuuTame, UYe OTdeTeHaTa
cnpasefnnBa CTOWHOCT MO AbAFOCPOYHM B3EMaHUA OT CBbP3aHW NPeAnpUATUA CNeaBa He
CaMO C4eTOBOAHWTE MNPUHUWAM, HO WU B [A0OCTaTbYyHA CTeNeH OTpa3faBa WMKOHOMMUYEecKaTa
MHOOPMALUA, U B TO3M CMUCHA HE Ca HEOBXOoAMMY KOPEKL UM NPY ONpefensHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE B TOBA OTHOLWEHMUE,

B pamiKkuTe Ha HalWKA aHanns, CblNacHo NMpesocTaBeHaTa MHPOoPMaLna OTHOCHO B3EMaHKATA,
BK/IOHUTENHO UHPOPMALMSA 338 MaTypUTETHA CTPYKTYPa, HUe CHUTAME, He APY>KeCcTBOTO OT4YUTa
8 Heobxoaumara ctenen Bpemesusa ¢axtop (receivables decay analysis) npu onpeaensHe Ha
OYaKBaHWUTE KpeaWTHWU 3arybu U CLOTBETHO Ha HEOobXoAUMUTE 06e3UeHKM 33 KpeauTHU
3arybu. CblEeBpemMEeHHO, HAWMWAT aHaiu3 e u3sbpweHd no moden PIT (point-in-time)
[OKOSIKOTO He pasnosiarame ¢ A0CTaTbYHa MUCTOpUYECKa UWHpopmauua (3a nepuos ot
MUHUMYM 10 rogMHU NPY aHAAU3 HA KOHCONUAMUPAHU AaHHU 33 HEDUHAHCOBM NPEANPUATUSA),

CTpyKTypaTa-Ha napuyHUTE CPeACTBA Ha APYXKECTBOTO Ha KOHCoNMAupaHa Basa e:

30.9.2023 31.12.2022

BGN'000 BGN'000

flapuynu cpeacTsa B pasnnawatenHn CMeTKy 10,973 12,318
NapuyHwu cpepcTsa B Kaca 3,782 3,304
KpaTkocpoyHu aenosutu 2,584 4,155
KpaTKkocpouHo 6nokupaHu napuyHu cpeacTsa 80 74
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NapuunK cpescTBa U NAaPUUHU eKBUBANEHTHY, NPEACTABEHN B
KOHCOAUAURAHUA OTYEeT 3a NapUyHUTE NOTOUMN 17,419 19,851

BAOKUpaHu NapuuHu CpeACcTBa no cbaebHU Mckose U no
usgageHn baHkosM rapaHunu 8 4

MNapuuHK cpeacTBa U NAapPUYHK EKBMBANEHTH, NPEACTABEHU B
KOHCOAMANPaKua otuer 3a ¢HUHAHCOBOTO CLCTOAHUE 17,427 19,855

Kbm 30.09.2023 r. KpaTKOCPOUHO BAOKWPaHUTE Napu4HK cpeacTBa ca B pasmep Ha 80 x.JiB.
(31.12.2022 r.: 74 x.nB.) M NpeACTaBAABaT OCHOBHO BAOKMpaHU CPeACTB3 NO rapaHuuu 3a
W3MbAHEHue. C oTYUUTaHe Ha To3u GaKT, HALWETO MHEHMWE e, Ye eAMHCTBEHO GrokupaHw
NapuYHU CpescTBa Mo cbaebHu uckose W No n3gaaeHW 6aHKOBM rapaHuuu ca 0bekT Ha
CbULECTBEH PUCK U NPU ONpeeNiaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE e Bb3NnpueT KOPeKTUB
oT 8 xuA. nesa 3a ,,6/10KMpaHU cpeacTea No cbaebHU uckose”.

Mpu W3BLPLUEHUA aHAU3 HA 334b/PKEHUATE KbM GUHAHCOBU MHCTUTYLIMK, He YCTaHOBUXME
HaNMYMe Ha KNAY3W, KOUTO BUXa NpeAnoiarany ckaaupaHe Ha pasxoauTe no obcnyxBaHe Ha
BaHKOBM 3aAb/LKEHUA WM KAay3y, KOUTO Mpu faHupaHata npomaxa Ha BusHec
KomBUHauMATa Aa Npeanoaarart 3a4bAKUTENHO NPEACPOYHO NOracasaHe. Taknea Knaysu He
BAxa MAHTUOULMPAHU U NO OTHOWEHWE Ha 334 b/DKEHNA KbM CBbP3aHU NPeANnpUATUA.

Kbm 30 centemspu 2023 r. nosyvyeHute NpaBuUTeNcTBeHu GpuHaHcupaHua ca oT clegHuTte
ApyXecTBa oT [pynara:

30.9.2023 31.12.2022

BGN'000 BGN'000

[bArocpoyHa 4acT Ha NPaBUTENCTBeHN GUHAHCUPAHUA 5,076 6,155
KpaTKocpouHa 4acT Ha npasutencteenn puHancupanua ([ipunoxceHue

Ne 40) 603 747

O6wpo 5,679 6,902

Kbm 30 cenTemspu NOAYHEHUTE NPaBUTEACTBEHU GUHAHCUPAHUA Ca OT CNEAHUTE ApYIKecTBa f
oT pynarta: [ «F {

30.9.2023 31.12.2022

BGN'000 BGN'000
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PR AD NI Wi

Codapma ALl 5,514 4,007
Beta ®apma Af, 165 179
Buodapm UHkeHepuHr Af] - 2,716
Oo6uwo 5,679 6,902

fpaButencrseHuTe HGUHAHCUPAHUA Ca N0 EBPOMENCKM ONePaTUBHKU MPOrpamm 1 €a CBbP3aHU
OCHOBHO ¢ npuaobueaHe Ha MmawuHU U obopyaBaHe. KpaTKocpouHaTa 4acT oT
brHaHcKpaHuaTa B8 pasmep Ha 603 x.i8. (31.12.2022 r.: 747 x.n8B.) e 6bae NpU3HaTa KaTo
TeKyil, MpUXo4 npes clefsawute 12 meceua oT 4aTaTa Ha MEXAUHHUA KOHCOAUAUPaH oTYeT
3a PUHAHCOBOTO CbCTORHUE U € NPesCTaBeHa KaTto , 4Py TEKYLLM 3aAb/IKeHUA" .

Haweto mHeHuUe e, Ye AOKO/IKOTO NPU NAAHUPAHaTa NpomAHa B BusHec KombuHauuaTa He
HacTbnNBa NpomsAHa B KOHTposia, obxBaTa Ha AeHOCT MAM UENEBOTO M3N0A3BaHe Ha
NoAy4YeHUTe npaBuUTencTBeHU OUHAHCUPAHUA. CbleBPeMEHHO, CYUMTame, He e MaJKo
BEPOATHO NOAYYABaHETO Ha NocAeABaluM eHepruitHu cybcuaun cneg BanBaHeTo Ha Bera
®apma Afl B Codpapma AAl. Tuid KaTo Takaea cyma (114 xun. nesa) e nonydeHa 3a 2022 r., HO
He 1 3a 2023 Kbm gaTaTta Ha OLeHKaTa, TOBa He Hanara NpuaaraHeTo Ha KOPEKTUB.

CnepHata cbilecTBeHa UHPopmaLus, onoBecTeHa B Benexka Nedl KbM KOHCOMAUPEHUA
$UHaHCOB OTYET e B3eTa NoJ BHUMaHWE Npu onpeensHe Ha BePOATHOCTTA OT Bb3HMKBaHe Ha
HOBU YCNOBHU NAacUBM UAU NacuBu 3a BusHec KomBUHaumaTa:

llopvyumencmea u npedocmasenu 2apaHyuY

Cocpapma ALl

Jpy:KecTsoTo e NpefocTaBuio B NoA3a Ha HaHKM NO NOAYHEHU 33E8MM OT aCOUMUPaHU APYSKECTBa,

chepHuTe obesnevyeHun:

B non3a Ha [losepue ObeauHeH Xonauur AL 30.09.2023 31.12.2022

BGN 000 BGN '000
Crpagu 7,579 7,867
3emu 6,624 6,624
0610 14203 14,491

LpyxecTsoTo € ChbANBKHUK N0 NoNy4eHW BaHKOBW KpeauTy, u3gaseHun BaHKOBU rapaHLmm, CKAIOYEHN

NM3UHTOBU A0T0B0OPN, KAKTO U € rapaHT npeg GaHku U AO0CTaB4YUUUN Ha cnegHUTe A pyKecTsea:
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Pazmep ra
Bug,

Mepuog Ha napex DorosopeH pasmep FapaHTUpaHaTa
BanyTa
cyma
Opuzunanta 30.05.2023
Banyma  BGN'000 B8GN'000
Losepne Obeguren Xonpguur ALl 2027 r. nesa 30,000 30,000 17,500
CHeprouHBecTMbHT Al 2024 r. nesa 2000 2000 1,600
O6uwo 19,100

baHkosu 2apaHyuu

Cocapma Tpeiidunz AL

W3papeHuTe 3a ApyecTsoTo GaHkoBM rapaHumu kbm 30.09.2023 r. sb3nusar Ha 17,337 x.ne.
(31.12.2022 r.: 14,716 x.nB.) 1 ca 3a rapaHTUpaHe NJaujaHe Kbm AOCTABYMLUM Ha CTOKK, 33 nobpo
M3MbAHEHNE - rapaHTMpaHe GbAEIM JOCTABKK HA NEKAPCTBEHU U MEAULIMHCKN NPOAYKTH Ha BofiHuLM
NG CKAKOMEHW A0TOBOPYU 33 JOCTaBKA, MUTHMYECKA rapaHuma, ydactTue B Teprose u obesneueHus 1o

[0FOBOPU 33 HaeM Ha TbProscku obektu (anTekn).
BaHKOBUTE rapaHLUuu ca u3fafeHu oT:

30.09.2023 31.12.2022

BGN '000 BGN 000

ACK Al 7,828 7,508
Keit bu Cn baHk bonrapua EAL 5,135 4,870
WHI 6aHk H.B. 4,374 2,338
17,337 14,716

Kbm 30.09.2023 r. Codapma Tpeitguur AL e npepocrasuno baHkosu rapaHuuu B pasmep Ha 1,737 x.
ne. (31.12.2022 r.: 2,152 x.ns.) KaTo obe3sneyeHus No AOFOBOPU 32 HAeM Ha TLPrOBCKM 06eKTH

{(anTeku), cTpaHa NO KOMTO Ca HETOBU LbULEPHU APYKECTBA.

Cocpapma Tpeiiduuz A.0.0., Copbus

Kbm 30.09.2023 r. u3gageHute 3a apyKecTsoto 6aHKOBW rapaHuuu Bb3nuzaT Ha 14,108 x.n8.
(31.12.2022 r.: 12,247 x.nB.) W ca 32 rapaHTMpaHe finaliaHe Kbm A0CTaBYMLM Ha CTOKMK, 33 nobpo
U3NbAHEHUE - rapaHTUpaHe 6bAelun A0CTaBKU Ha NEKAPCTBEHU U MEANLMHCKM NPOAYKTY Ha 60HUUN

Nno CKAYEHU AO0TOBOPYU 3a A0CTaBKa, MUTHUYECKA rapaHUMA K y4aCTue B Tbprose.
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sracop 2a fipe zyeaue mewdy Log

BaHKoBUTe raparLumn ca U3A3AEHU OT:

30.09.2023 31.12.2022

BGN '000 BGN '000

Paiidpatizenbanr ALl Benrpap, 11,205 8,315
HOpobank A benrpag, 1,952 1,350
banka WHTesa All benrpag 951 357
OTN Baxka Cupbua A Benrpaa (SG Ekcnpecbank ALl benrpaa) - 2,225
14,108 12,247

3acmpaxoeka Ha 2apaHyUU 3a UsNvaHeHUe

Cochapma TpeiidurHz AL}

Kom 30.09.2023 1. Apy:KecTBOTO #MMa CKAIOMEHUM [JOroBOpPU 3a 3aCTpPaxOBKa Ha rapaHuvu 3a
U3NbAHEHUe B TbProBe 33 JOCTaBKa Ha NeKaPCTBa M KOHCYMaTHBK B N0N3a HA MESULIMHCKY 3aBeeHus
1 MUHUCTEPCTBOTO Ha 3ApaseonassaHeTo 8 pasmep Ha 9,231 x.ns. (31.12.2022 r.: 4,813 x.nB.).

Axmusu, nony4eHU Ha 0Meo8OPHO Na3eHe

Cochapma Tpeliduxnz A .

CbrnacHoO CKAIMEHWN AOTOBOPU 33 NPeaaucTpubyLUA, APYKECTBOTO € NpUeno Ha OTTOBOPHO fnaseHe

kbm 30.09.2023 r. ctoxku B pazmep Ha 5,951 x.n8. (31.12.2022 r.: Ha 4,318 x.518.).

3HavyumenHu HeommeHAemMU 0020800U U aH2aXuUMeHmMu

Cochapma Af]

A pyecTBOTO e NosyYnno npasuTencTseHn GUHAHCMPaHUA NO onepaTUBHa nporpama Pa3sutue Ha
KOHKYpPeHTHOCNoCcobHOCTTa Ha Obarapckata MkoHomuka 2007 — 2013 r. » onepaTMBHa nporpama
EHepruitHa edekTUBHOCT, CBbP3aHU ¢ npuaobuBaHe Ha AbArOTPaikiHM AKTUBM, PEKOHCTPYKLUUKM Ha
Crpasu U TEXHONOTMYHO 0OHOBAEBHUE U MOLEPHU3ALWA HA TADNETHOTO NPOU3BOACTBO, BHEAPABAHE HA
WHOBATUBHU NPOAYKTU B aMNyAHOTO NPOU3BOACTRO, NpuA06UBaHe Ha obul00bMeHHY MHCTaNALMK 32
BEHTUABUMUA U KNMMATU33LWA NPU NPOM3BOACTBOTO Ha MeAMUMHCKM NPOAYKTM U BHeApsBaHe Ha
MHOBATUBHM KarKy 33 04N TUN ,U3KYCTBEHU CbA3U".

[py»KecTBOTO € NOen0 aHra’kKUMEHT 33 CPOK OT 5 roguHU cned npuxloyYBaHETO Ha CbOTBETHUTE
NPOEKTU A3 HEe U3BBPWBAT 3HAYUMU U3IMEHEHMS, 33CATallM CbILHOCTTA W YCA0BUATA 33 UIMbAHEHUE
WY NOPaMAalM HeonpaBAaHW U3roau 3a APYXKECTBOTO, KaKTO U M3IMEHEHUA, NMPousTudauy or
NPOMAHA B XapakTepa Ha coBCTBEHOCTTa Ha NpUACOUTUTE aKTUBM, CBLP3aHK ¢ dMHaHcupaHeTo. Mpu
HEU3ObAHEHWE HA TE3W U3CKBAHWA NpeaocTaBeHUTe GUHAHCUPAHUA NOAJIEKaT Ha Bb3CTAHOBABAHE.
Kbm gaTaTa Ha U3roTBRHE Ha OTYETa BCUUKU U3UCKBAHUA NO AOTOBOPMUTE Ca CNa3seH!u.
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Bema ®apma AL}

[pyKecTsoTO € NoAY4MN0 NpasuTesicTeeHn GUHAHCUPAHUA No onepaTuBHa nporpama ,Passutue Ha
KOHKypeHTHocnocobHOCTTa Ha Bbarapckata uKkonomuka” 2007 — 2013 r. cBbp3aHu C NosuLLAaBaHe
e@eKTUBHOCTTa Ha NPEANPUATUATE 1 passuTHe Ha bnaronpuaTtHa busHec cpesa. [lpyrkecTBOTO € noeno
aHIAKMMEHT 33 CPOK OT 3 roAUHK C/1ed NPUK/IOYBAHETO H CbOTBETHUTE NPOGKTU A3 HE U3BBPWIRAT
JHAUMMK  U3MEHEeHUA, 3acAraluM CbWHOCTTa W YCA0BUATE 338 M3NbAHEHME WU NOpaxialu
HeonpasAaHy U3roAu 3a APYXECTBOTO, KaKTO U U3MEHEHMSA, NPOM3TUYALLM OT NPOMAHA B XapaKTepa
Ha coBCTBEHOCTTA Ha NPUAOOUTUTE aKTUBU, CBBP3aHU € PUHAHCMpaHeTo. [1py HeusnbAHEHWE Ha Te3u
M3CKBaHUA NpefocTaBeHuTe GUHAHCUPAHUA NOLNENKAT Ha Bb3CTaHoBABaHe. Kbm AaTaTa Ha U3roTeAHe

Ha OT4YeTa BCUMUKKM U3UCKBaHUA NO JO0TOBOPUTE Ca CNa3eHU.

Kbm fataTa Ha OuUEHKaTa perucTpupaHuaT akuuoHepeH kanutan Ha Codapma Al 8b3/1v33 Ha
172,590,578 ns., pasnpegenenu 8 172,590,578 akumu ¢ HOMUHaNHa CTOMHOCT eAUH NEB 33 aKuus.
Axkuuute Ha Codapma AL ca obukHOoBeHW, Be3HanuuHK ¢ NPaso Ha NOJyvyaBaHe Ha AUBUMAEHT ¢
NMKBUAAUUMOHEH A7 U Ca PErucTpupaHi 3a Tbprosua Ha bbarapcka ¢goHaosa 6opca — Codua AL u
BapuwasckaTa poHaosa 6opca. O6paTHO usKyneHuTe cobeTeeHu akuuu ca 13,478,336, nopaam KoeTo
06uKHOBEeHUTE aKUMK B obpatyeHune ca 159,112,242,

CurnacHo 4n.25 oT Ycrasa Ha Codapma ALl Ha 21.05.2021 r. CbBeTLT Ha AUPEKTOpWTE OnNpesens
napameTpuTe M B3UMa peleHue 3a u3JaBaHe NpU NbPBUYHO AYBAWUHO npepnaraHe Ha emucus
sapaHTh. C Pewernue Ne 804 — E o1 04.11.2021 r. KomucuaTa 3a pUHAHCOB HaA30p BMUCBA EMUCUA B
pasmvep Ha 44,932,633 6esHannunu, cBo6OAHONPEXBLPAAEMU M NOUMEHHW BAPAHTU, C EMUCUOHHA
crolinocT 0.28 nesa, usganenu ot ,,Codapma” Al no pega Ha yn. 112 6, an. 11 o7 3NNUK. bazosuar
AKTUE H3a eMuTUpaHWTe BapaHTM ca Gbgewy O0BUKHOBEHM, MOUMEHHM, Ge3HANUYHM,
cB06OAHONPEXBBPAAEMU aKUMU, AaBalLM NPaso Ha eguH rnac B O6uloTo cbbpaHmue Ha akyuoHepuTte,
KOWTO Lie 6bAaT U3fafeHy OT APYKECTBOTO NoJ YCAOBUE, €AMHCTBEHO B MO/13a Ha cobcTseHuyuTe Ha
BapaHTW. BCekn 3anMcaH BapaHT Aasa NPaBo Ha NPUTEXaTeNA cv Aa 3anulle eaHa akuus oT bbaelwa
emucun. puTekaTennuTe Ha BapaHTUTE MOraT A3 YNPAXKHAT NPaBOTO CM A, 3aNMilaT CboTeeTHUA Bpoii
akuMm oT 6bAeLI0 YBEAUYEHME HA KaNUTaNa Ha APYMKEeCTBOTO B 3-TOAMUIIEH CPOK Mo GUKCUPAHA LeHa
4.13 nesa 3a akuua. [paBoOTO Ha ynpa)KHABaHe Bb3HMKBA OT JaTaTa, Ha KOATO eMUCUATa BapaHTu e
perucTpupaHa 8 ,Lentpanen flenosutap” AL - 16.11.2021 r.

BapaHTuTe ca A0NYCHaTM A0 TbProBUA Ha OCHOBEH nasap BSE Ha bbarapcka dPongosa bopea-Codun
AL, cuutaHo o1 17.11.2021 r.

C pewenue Ha 0610 chBpaHue Ha npuTexaTtenuTe Ha BapanTu (OCMNB) o1 02.06.2023 r. u peweHue Ha
CbBeTa Ha ampexTopuTe Ha “Codapma” AL oT 05.06.2023 r. u Ha ocHoBaHue 4n. 195 u un. 196 ot
Teprosckua 3akoH (T3), uwna. 113, an. 2, 1. 2 ot 3MMUK u un. 25 ot Ycrasa Ha Apyskecrsoto) Ge
cTapTUpaHa npoueaypa Ao yBeAMYEHWE Ha Kanutana upes uspasaHe Ha Ao 44 925 943 6poa
06UKHOBEHU noMmeHHK BesHanuuHn ceobogHONPEXBLPAAEMU aKUMUK, NOA YCADBYUE, Ye aKkiuuTe oT
yBenuueHueTo 6bAaT 3anucaHM OT npuTexaTenute Ha BapaHTH, emucua ISIN BG9200001212, s
CLbOTBETCTBME € pefa M ycnoswaTta, onucaHu B lMpocnexT 3a nybauMuHO NpegnaraHe Ha BapaWTw,
noTebpaeH ¢ Peuserne Ha KOH Ne 804-E/04.11.2021 r. KanutansT Ha “Codapma” Afl ce ysenunyasa Ha
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OoCHOBaHue un. 195 o1 T3 4pe3 ynpawHABaHe Ha NpaBaTa Ha NpUTeXaTenunre Ha BapaHTu, u3gageHu ot
“Codapma” AL, ISIN BG9200001212, ypes 3anucBaHe Ha akuUMMK OT yBeAUYEHUEe Ha KanuTana vpes3
uzfaBaHe Ha a0 44,925,943 6pos 0BUKHOBEHW, NOUMEHHK, Be3HANUYHU aKuuMK, C NPaBo Ha raac, ¢
HOMUHAaNHA CTOMHOCT 1 nes BCAKA U eMUCUOHHA CTOMHOCT 4.13 nB. 3a eaHa akumA, KaTo akuuuTe ot
YBEAUMYEHMETO Ce 3anucBaT EegWHCTBEHO OT npuTexartenute Ha BapaHTu. [lpoueaypata no
yNpa)kHABaHE Ha BapaHT 3ano4Ha Ha 07.09.2023 r. u apukaodu Ha 29.09.2023 r. ¢ U3TUYAHETO Ha
npeasuAeHUA KpaeH CPOK, KaTo 6axa noctbnu/iv o6uwo 260 6pos 3aaBKY 33 3aNUCBaHe Ha akunuTe oT
yBeAnYyeHUeTo Ypes yNparkHABaHe Ha BapaHTH, NogaaeHun oT 249 anua, oT KoUTo 23 1opuguyecku amua
u 226 dusudecku nvua. 06wo 37,792,679 (TpugeceT v cegem MUIUOH CeAEMCTOTUH AeBeTAeceT U ABa
NeBa WeCTCTOTMH cegemaeceT 1 aeset) 6poa BapaHTH baxa ynpakHeHW U CbOTBETHO cpeluy TAx baxa
3anucanu 37,792,679 (TpugeceT U ceaem MUNIUOH CEAEMCTOTUH AeBeTaeceT U A8a N1eBa WeCTCTOTUH
ceaemaecer u aeseT) bpoa aklmu OT yBENMYEHUETO Ha KanuTtana npes UN ,COPUA UHTEPHELWLBHB
CEKHOPUTU3” ALl no Bpeme Ha npouegypaTta no ynpaxHABaHe Ha BapaHTW. EMUCUOHHATA CTOMHOCT Ha
3anucaHuTe akumu e B obu, pasmep Ha 156,083,764.27 nesa (CTO neTaeceT M WeCT MUAMOHA

ocemaeceT U TpPU XUNAau CeAeMCTOTUH WecTAeCceT U YeTupu nesa v 27 CTOTVIHKVI).

C oTYUTaHe Ha ropen3NiorKeHoTo, OCBEH KOpekLua B 6poa Ha akuuuTe B obpaileHue, e Heobxoauma v
AONBAHUTENHA KOPEKLMUA 338 NPAaBUAHO OTYUTAHE HA 3HAYWUTENTHO yBeslueHMe Ha Napu-iHuTe CpeacTsa

B pe3yAnTaT Ha YNpakABaHEeTO Ha BapaHTUTe, CbC cymaTta ot 156,084 xuna. nesa.

Bb3 ocHoBa Ha FrOpen3INOXeHOTO onpeaename;

Kopexkuma pbpHasHU ¢)MHaHCMpaHMH
Kopekiusa pa3xXoau oT KypCoBU PA3/TUKU
KOPEKLI,MH NPUXCAUN OT INXBYU NO NPOCPOHEHU TLPTOBCKU B3eMaHNA

Kopekuua ¢uHaHCOBY 3aryba OT KypCcoBU PasiuKm

KOHCONUAAUMOHHU edpeKTu

BnokupaHu cpeactsa no cbaebHu uckose o -8
KopeKkTuB 3a napuyHu cpep,CTBaanynpamHnBaHeHa BapaHTUTe ' +156,084
060 KOPEKTUBHU +155,273

N3To4HMK: U3yucnenmna CUC

Bb3 OCHOBA Ha rOPHOTO, KbM [,aTaTa Ha OUEHKATa APYKECTBOTO MMa HeynpaXHeHu 7,133,264
BapaHTK, NpeacTasNABatlM HEOTMEHUM aHIaXMUMEHT 33 eMUTUpaHe Ha 7,133,264 HoBKW aKuMK
B CPOK 20 16.11.2024 r..

C ort4uTaHe Ha (aKTa, Ye HAMa WMHBECTUTOPW C NPUOPUTET Npea NPUTEKaTenuTe Ha
0BUKHOBEHU aKUMK, ONpeaensame KakTo cneasa:

OuyeHKa 8b3 OCHOGA HA cvblyecmaysauyu Kanumasnaoeu UHCmpymeHmu:

O6LWo akTUBHK 1,439,574
Obujo nacusu 708,189
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HerHa cTOMHOCT Ha aKTUBUTE (Ganaﬁcoaa) ' 731,385 _
KopexTtuau - - 155,273 ]
| HeTHa cTOHOCT Ha aKTUBHUTE (C/lea KOpPeKTUEY) | 886,658 |
Bpot akumu B 06palleHue | 159,112,242 |
| HeTHa CTOMHOCT Ha aKTUBUTE Ha eAHa aKuma (nesa) [ 5.57253162 ‘

NaTouHuk: Mauncnenmns CUC

Onpegename cnpaBeanmsa CTOMHOCT MO METOAA Ha HeTHaTa CTOMHOCT Ha akTuBuTe OT 5.57

neBa Ha aKuusa.

CnepgHaTta cbnocrasuTenHa UHGOPMaLUA ce NPesoCTaBa B CbOTBETCTBUE C NPEopbKuTe Ha
EOLIKN, 32 ocurypasaHe Ha UHGOPMUPAHOCT Ha UHBECTUTOPUTE. Tasn HPopMaL A 0Tpasasa
HeTeH edeKT OT yNpakHABAHETO HAa U3AAAEHUTE OT APYXECTBOTO BapaHTH, KAaTo He oTuuTa
Bpemesua edeKT BbPXy CNPaBeA/IMBaTa CTOMHOCT, AOKONKOTO He CbluecTByBa CMIYPHOCT 33
TOYHUA MOMEHT Ha EMUTUPAHE Ha HOBUTE KanUTanoBM UHCTPYMEHTU. Ta3U UHOPMAUUA HE e
yacm om ouyeHKkama u ce npedocmassa eGUHCMBEHO 30 UH(OPMAUUOHHA (UMoCMpamueHa)
yet:

OUeHKa 83 OCHOBA HA QH2AMUMEHM 30 eMUMUPAHE UHCMpPYMeHMuU:

Obuwjo okmusu - S 1,439,574

| Obwo nacusu 708,189
Hemna cmoiiHocm Ha akmusume (6anaHcosga) | 731,38 |
Kopekmuegu - 155,273
Hemua cmoliHocm Ha akmueume (cned Kopekmusu) 886,658
ocmbnaerus om ynpaxHagaHe Ha eapadmume (7,133,264 29 460
Hosu akyuu o 4.13 neea*) | ”
Hemna cmolinocm Ha akmusume (npu NbAHO

916,118
ynpacHAsaHe Ha eapaHmume) )

Bpoli axyuu 8 obpaujeHue npedu yrnpaxHABaHe Ha 159,112,242 |

sapaHmume l
Bpoli axyuu 6 obpaujeHue el MbaHO YNParHABAHE Ha |

pouaky pa yap 166,245,506
sapaHmume
Hemna cmoiinocm Ha akmueume Ha edHa akyuA (neaa) 551063317
ApU MbHO ynpaycHAsaHe Ha sapaHmume®? ’

WatouHuk: Uaumcnenns CUC

53 33 w3bsreaHe Ha CbMHEHWE, UEHaTa 3a YNpaKHsABaHe Ha BapaHTUTe KaTo NPOW3BOOHM KanWTanoeu
MHCTPYMEHTU U3MbAHABA KpUTEpUUTE 38 meTog, oT Hueo 2 Ha MC®O 13 3a oueHKa Ha CTOMHOCTTa Ha camuTe
aKLMK 1 MoXe A3 6bAe M3No/3BaHa NpU onpeaensiHe Ha cnpaBea/vBaTa CTOWHOCT Ha efHa aKuUMA, KoraTo He €
U3NbJHEeHa XMNOTe3a 3a aKTWBHO TbPryBaHM akuuu. Tasu CTOMHOCT He nonaga B obxeaTa Ha AonycTUMUTE
meToAw 33 oueHKka no Hapeaba Ne4l Ha KOH
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WAk JOROG00 J¢ OO

Toten 1, QUEeHKY o M ETOA Ha HMaSapHETe MUEGHNRITOAN UE O

L PVIHECTRA, Onpeig/ieHa KAaTo XUunoTesa o1 nuso 2 ua MCPO 13

C oTuuTaHe Ha TekcToBeTe oT JonbaHeHune A Ha MCHO 13, naparpad 534 Ha MC®O 13, 6yksa
a, v naparpadu 55-67 Ha MCPO 13 1 cbobpaseHo ¢ usucksaHuaTa Ha MC®O 9 npu nsbopa Ha

CbNOCTaBUMI KOMNAHUK BAXa NpeANpPUeTU CNeAHNTE AeCTBNA,

Mbpeo, Be O0TYETEHOD, Y& BbB Bpb3Ka ¢ Mawaba Ha komnaHuuTe B CALL v 3anaaHa EBpona,
KaKTO 1 3HaYUTENHUTE Pas3InKy B KanMTanoBUTE UM Ma3apu C To3un Ha Bbarapus, usbopsbT Ha
rnobaneH eTanoH, skarousaly 3anagHa Espona u CALL, He e nogxoasaul,.

Bropo, beule oueHeHa NPUACKUMOCTTa Ha EBponelicky eTanoHu, orpaHuyeHu reorpadcekm Ao
cxoaeH nasap (M3toyHa EBpona, Ha KOMTO Nasap 1 onepvpaT Apy)KecTeaTa oT rpynara), kato
baxa u3BeaeHu gaHHu oT Bloomberg 3a gpyxecrsa onepupaly B cekTop GapmauesTuka, u
e aHaMM3UPaAHO HaNUYMETO Ha A0CTaTbueH Opoil KOMMAHWMU, 33 KOWUTO A3 € HANWUYHA
aKkTyanHa uHpopmauua no goctaTbydeH 6pol GUHAHCOBM NOKasaTenu, 3a 4a CE OUEHMU
CTENeHTa Ha CbOTBETCTBUE C aHA/IM3UPAHOTO APYKECTBO. B pe3yatar Ha TO3W aHanus, bsaxa
W3BEAEHU CAeAHUTE APYXKECTBA, NC OTHOLIEHWE HA KOUTO MOXKE Aa ObAe M3BbPLUIEH aHaNU3
33 AONYCTUMOCT:

o8 v 3 & ot i
ALK MS Equity ALKALOID AD SKOPJE 201856306 FUEELSEI L1l MKD 298.08  2.0599 16555  16.2462
ANGEN Ti Equity ANATOLIA TANI VE BIYOTEKNOLO 27,119,320 25446706 6,871,738 5,222,313 TRY 0.41  3.7527 18.2859  24.4282
ATB RO Equily ANTIBIOTICE SA 151676699 142326583 15043850 110,651,872 RON 031  1.3609 17505  12.4537
BGD PW Equity BIOGENED SA 16,284,211 7,605,657 2,723,178 18,342,785 PLN 4.54 1.2872 0.5337 11.1802
BIO PW Equity BIOTON SA 189,652,561 138,912.261 11,535,857 48,770,053 PN 0.83 0.5230 1.5069 168.2213
BSNLR BT Equity BOSNALIEK DD 150,457,265 92,950,156 23,564,246 97,147,879 8AM 13.29 1.2926 1.0888
CBD PW Equity CANNABIS POLAND SA 207,302 110,387 PLN 0.08
CTX PW Equity CAPTOR THERAPEUTICS SA 18,032,495 12,791,688 -12,989,589 2,888,342 PLN 23.04 7.5506 335474
CLN PW Equity CELON PHARMA SA 132,445,104 1054978821 6,497,098 48,817,512 PN 354  1.7759 3.8539
BSL 5K Equity DES BIOTIKA AS SLOVENSKA 29,940,886 26,375,124 1,895,694 13,803,912 EUR 21.80 0.5786 0.8088  31.0348
DEVA TI Equity DEVA HOLDING AS 412,394,327 18A793U4%  BSAL0,56% 243,664,372 TRY 253 2.6773 2,0303 6.7203
ECILC TI Equity EIS ECZACIBASI ILAC VE SINAI 776,026,716 B02,423,745  23,7¢6.452 138,914,270 TRY 141 16037 6.9539 8.1114
KRKG SV Equity KRKA 2.6%1,991,040 2,116,334,976 572,938,016 1.815,765,94-4 EUR 113.00 1.6010 18512  11.2972
LAVI GA Equity LAVIPHARM S.A. 117,718,000 42,531,000 7,898,000 54,264,000 EUR 0.80 3.0259 0.5768
MAB PW Equity MABION SA 53,090,009 27,433,371 18,019,363 34,120,307 PLN 455 27201 21670 55652
MDB PW Equity MEDICOFARMA BIOTECH SA 3,771,412 2,906,153 40,840 979,703 PLN 024 6.0895 18.0638
1CE PW Equity MEDINICE SA 9,137,545 7,901,758 PLN 230 1.8769
MOC PW Equity MOLECURE 5A 40,420,914 37,793,223  -4,608,031 316,962 PLN 435 21347 218.7240
NUTEX H8 Equity NUTEX INVESTMENTS 13,811,658 13,795,038 -53,623 1,177 HUF 004 04211 4,937.4585 29.9527
PUR PW Equity PURE BIOLOGICS SA 10,871,887 9,096,998 -1,742,174 58,518 PLN 343 0.5823 89.1944
RDG PW Equity READ-GENE SA 3,604,937 1,269,505 171,000 1,668,420 PLN 1.42 11.6609
REPL MS Equity REPLEK SKOPJE 37,824,513 25,085,009 3,247,141 22,018,193 MKD 1,608.16  1.5442 17593 219748
RICHT HB Equity RICHTER GEDEON NYRT 3,649,500,233 2,863,282,315 503,914,925 2.159.738.502 HUF 2416  1.5088 20048  19.9456
RTALB T Equity RTA LABORATUVARLARI BIYOLON 32,624,953 29,016,718  -1,250,031 1,676,243 TRY 0.47  1.6839 29.3688 6.0284
RVU PW Equity RYVU THERAPEUTICS SA 101,329,024 65,959,109 -17,057,784 13,790,026 PLN 1274 4.5950 19.8273
SINT RO Equity SINTOFARM SA BUCURESTI 2,709,125 2,017,857 235,009 1,923,837 RON 0.87 1.6618 17430  37.8131

Ers LAY e ; - 736,042,507 373951,225 82,416,872 930,141,180 - - 1 2878 B

5CS PW Equity STEM CELLS SPIN SA 692,325 602,401 -146,049 41,074 PLN 010 0.9137 13.4008
SVE PW Equity SYNTHAVERSE SA 23,903,406 13,532,607 2,793,192 8,913,611 PLN 1.04 47589 7.0663 57.7434
THQM 8U Equity TCHAIKAPHARMA HIGH QUALITY M 62,317,277 54,191,315 3,875,592 25,385,642 BGN 864 13.5533 29.9961 394.8480
TRILC T Equity TURK ILAC VE SERUM SANAYI AS 33,307,246  18.009,745 4,937,839 26,580,965 TRY 0.38 37078 25122 31.5436
VSBLRA BK Equity VETERINARSKA STANICA AD BAN) 611,832 541,825 22,912 400,303 BAM 026 03776 05111 342325
VSBNRA BX Equity VETERINARSKA STANICA AD BIIE 502,837 363,625 -6,652 393,258 BAM 040 08536 07893
VSZVRA BK Equity VETERINARSKA STANICA AD 2VOR 189,724 159,252 -874 112,259 BAM 013 02857 03770
VSCERA BK Equity VETERINARSKO STOCARSK} CENTA 1,310,224 1,289,253 1,403 266,339 BAM 0.15 0.2344 11344

SKF 5K Equity ZENTIVA AS 31,744,000 12,973,000 4,891,000 19,462,000 EUR 30.00 3.7355 2.49 15.0126

HM3mounuk: Bloomberg. 3a ydobcmeo Ha nonysamenume HO aHAAU3A, HO36AHUAMA HA KOMOHUME €O NPesederu
Ha 6b120pCKU E3LK.

Mpu onpeaensHETO Ha aHa/NOr Ca M3NON3BaHW 4 KymMynaTueHWU GUATBPA, KaTo 3a [0AHA
rpaHuLa Ha BCeku GUATBLP e npueTa CTOMHOCT 4 MbTU MO-HWUCKA OT Ta3u 33 pedepeHTHOTO
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ApYXecCTBO, a 3a ropHa rpaHMua CTOWHOCT 4 MbTW NO-BMCOKA OT TasW 3a pedepeHTHOTo
APYHecTBO. 32 HAN3BK eKBUBANEHT Ca NPUeTU APYIKeCTBa, KOUTO nonajaT B8 pedepeHTHUTe
rpaHuum no noHe 3 ot yeTpuTe GpunTbpa. CTORHOCTUTE Ha GUATPUTE Ca KaKTo ChegBa:

Ascrvau 184010627 2944170027
Mpoaaxeu TTM 232535290 3720564638
EAITDA TTM 20604 168 329 666 689
Kanutan . 93487806 1495804899

NMoxasaTenHo e, e Npu ABe OT ApyxecTsaTa (T.e. NONOBMHATA OT Apy:KecTBaTa B n3bpanua
etanoH) — Ankanoua Afl, Ckonue, u Lesa XonguHrc AC, e Hanuue CbOTBETCTBME W MO HeTUpUTE
n3bpaHu KpuTEpUA.

TpeTo, Belle oLeHeHa Bb3MOMKHOCTTa 3a NpUaaraHe Ha HaLWOHaNEH eTanoH. bele M3sbplieH
aHanu3 Ha ApyKecTBaTa, ONepMpaLLm B CEKTOPA, KaKTo cnejsa:

o

" fy6.
“DapmauesTUHN ApyKecTBa B bbrapua AeitHoct YL

O6eKT Ha aHanu

Mpon3BoaCcTBO U he be
®uounke Papma EAL BHOC '
buoser AL Npoussoacrso He He

MpowusBoacTso K

He He
bankandapma - AynHuya A/l BHOC

MNpoussopcTeo U he e
AnsoreH ®apma Tpenguur KOpbvn EQOOS BHOC B
Ep Nukug Ebnrapus ECOJ, lMpoussogcTeo He He

Npou3soacTBO U

He He
bankaHdapma - Pasrpag Al BHOC

MNpounssogcTso K1

He He
bankardapma - Tpoan ALl BHOC
Kenau 00 MpowusesoacTeo He He

Byn Buo HU3MNB EOCOA NpownasoacTeo He He

fpoussogcTeo u

Hoben dapma EOO[, BHOC He He
Mpon3BoacTeO U

Ekodapm EOO] BHOC He He

Betnpom A MNpowuisoacTso He He
MNpoussoacrso u

Mecep bbarapua EOO[ BHOC o He
MNpouzsoacTso n

xxu u Papmacrotukbac 00 BHOC ne He

doprekc Hytnaciotukanc 00/ MMpoussoacreo He He
NpoussoacTso U

Apudapm EALL BHOC ne ne

Xumakc ®apma EOC[ fpoussoacTBo He He
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5 E e N Fe Y g A TF o e P T T o T PO P AP 1 LA KT R
Uuuseyceiue  wok Jozosop 2o Hpeulpasysany mencdy Codapme” Ad w Femo Sopro” 54

Nunge MNas bvarapua ECOL Mpoussoacreo He He
Mpoussopctso u

MC dapma A} BHOC ne He

Con Bwarapua EAL MpoussoacTso He He

CUAL Bvarapua EOOL MpowussoacTeo He He

CropnuoH lWununr 00 Mpoussoacteo He He

Kynpo-94 00/ MpoussoacTso He He
MpoussoacTeo 1 he he

MoHpon bvarapua EOO[ BHOC

Mpaicrar AL fiponssoacTso He He
MNpoussoacTso u

dapmakoHc AL B BHOC He He

ﬂpOMBBOp,CTO

apma = S e e A e e s e 1 O
dapmanesTuyHu 3as0gu Munse Af] Mpoussoacreo He He
MpoussoacTso 1
UL Fhobantect 00/, BHOC He He
lanen-dbapma 004 MpoussopcTso He He
: UHbuoTex 00 MNponzsoacrso He He
MNpowussoacTBO U he He
OTC ®apma Al BHOC
Apucan ®apma EOO[ MNpoussoacTeo He He
[TpoussoacTeo u He e
| Megurpaiin UnTeprewbHbac EOOL 8HOC -

HzmoyHuk: Qarnnu Ha CUC

Kato oTyetoxme, Ye eAUHCTBEHOTO HAUWMOHANHO APYKECTBO NOTEHUManeH aHanor € cbe
IHAUUTENHO NO-HUCKU NPOAaKEU 1 aKTUBU OT aHANUSUPEHOTO APYIKECTBO, HE CYMTAME Ye TO
cnepBa Aa 6bAe BKNIOYEHO B rpynaTa Ha aHano3uTe.

Ha 6a3a Ha ropenocoyeHoTO, BAXa U3BEAEHW CAelHuTe 4 APYIKeCTBa-aHa03u, 33 KOUTO e
Ha/inLEe CXOACTBO C aHAaNM3UPAHOTO [APYHECTBO MO MoHe 3 OT 4eTupute KpuTepus 3a
CbnocTaska:
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' EiS ]
CbNOCTaBKA C-NA3apHU BHANO3U ALKALOID AD | ANTIBIOTICE DEVA | ECZACIBAS! | SOPHARMA AD i
I _ SKOPJE SA | HOLDING AS | ILAC VE SINAI | SOFIA .
|Bupcos Koa Ha ipy)KecT8oTo ALK MS Equity | ATB RO Equity | DEVA Tl Equity |ECILC TI Equity| SFA BU Equity
Masap - MaxenoHus PymbHUA Typuusa Typums Buarapua |
AKTUBU B EBPO KbM 30.09.2022r. 302,169,629 191,676,699 | 412,344,327 | 776,726,716 736,042,507 |
Kanutan 8 espo kbm 30.09.2022r. 203,866,306 142,326,583 | 184,783,045 ' 602,423,745, 373,951,225 |
EBITDA B eBpO KbM 30.09.2022r, 70,681,583 25,043,880 88,460,369 23,786,452 | 82,416,672 '
lNpwxoay 8 EBPO KbM 30.09.2022r, 253,119,392 110,651,872 243,664,372 138,914,270 | 930,141,160
LleHa Ha 3aTBapAHe KbM garata Ha '
oueHKkaTa (OpuruHanHa sanyra) 18350.00 1.53 79.35 44.30 592 |
LieHa Ha 3aTBapAHe KbM AaTarta Ha :
louenkara (espo) 29808 | 031 253 | 141 3.03 w
KoeduumeHT ueHa Kbm BanaHcosa / l,:,fd/,
croiiHoct (P/B), Kbm AaTata Ha oueHkara | 2.06 1.36 2.68 1.60 129 / /
1 /
KoeduureHT ueHa Kbm npogaxkbu Ha egHa |'JI
IIaK'u,un (P/S), kum pataTa Ha OUeHKaTa 1.66 1.75 203 6.95 0.33 [
KoeduuueHT yeHa Kbm neuanba Ha eaHa
|akymn (P/E), Kbm faTaTta Ha OLeHKaTa 16.25 12.45 672 8.11 11.08

[aHHWTe OT U34MCNsBaHE HA mejMaHa 3a u3bpaHuTe APYKECTBa aHaN03u W CbNOCTaBKa C

OLEHABAHOTO APYKeCTBO e npeacraBeHo 8 Tabauuata Nno-gony:

EIS

|CbnocTaBKa ¢ NasapHy aHanoau ALKALOID AD | ANTIBIOTICE DEVA ECZACIBAS! Mepuana za SOPHARMA AD

- SKOPJE SA HOLDING AS | ILACVE SINAI aHanosute SOFIA
Boproe Kog Ha ApyecTBoTo ALK MS Equity | ATB RO Equity | DEVA Tl Equity |ECILC TI Equity SFA BU Equity
Nasap | Makepohnus PyM'bH-M_H i Typuusa Typuua Bbarapua
|AkTuB 1 B eBpO KbMm 30.09.2022r. | 302,169,629 | 191,676,699 | 412,344,327 | 776,726,716 357,256,978 736,042,507
Kanwran s espo Kbm 30.09.2022r. 203,866,306 | 142,326,583 184,783,045 | 602,423,745 | 194,324,675 . 373,951,225
(EBITDA B eBpo ¥bm 30.09.2022r. - 70,681,583 25,043,880 88,460,369 | 23,786,452 47,862,732 82,416,672
puxoam B eepo Kum 30.09.2022r, | 253,119,392 110,651,872 243,664,372 | 138,914,270 191,289,321 330,141,160
LieMa Ha 3aTBapAHE KbM AaTaTa Ha [ |
oueHKaTa (OpurMHanta eanyra) 18350.00 1.53 79.35 44.30 N/A 5.92 |
LieHa Ha 3aTeapAHE Kbm AaTaTa Ha
loyenkara {espo) - 298.08 0.31 2.53 141 197 | 303
KoeduumeHT teHa xbm 6anaHcosa
|croliHoct {P/B), Kbm AaTaTa HA OUEHKATa 2.06 1.36 2,68 1.60 1.83 1.29
KoeduuueHT yeHa Kbm npoaakbu Ha egHa
|akyma (P/S), kbm paTaTa Ha OueHKara 1.66 1.75 2.03 6.95 1.89 033 |
Koedurumeny LieHa KM nevan6ba Ha eaHa
aKkumg {P/E), Kbm A3T3Ta HA OUEHKaTA 1 16.25 12.45 6.72 8.11 10.28 11.08 |

B rpynata Ha aHanosuTe 8aAu3aT 4 ApyecTsa — 1 oT PymbHus, 2 oT Typuua, 1 ot Penybiuka

CepepHa MakegoHua. [OKa3aTeNHO €, 4e U YeTUPUTE APYIKECTBA aHaN0o3u Ca B CbCefHU

AbpXKasu C Ebnrapm, KOeTo AONbAHUTE/NIHO YyBennyaga CTeneHTa Ha CbNoCTaBuMOCT.

Cpeanuat pasmep (Ha 6asa mepMaHa) Ha akTUBUTE Ha Te3W APYXKecTsa Bb3nusa Ha 357
MUAUOHA €eBPO B8 CcpaBHeHMe ¢ 736 MUAMOHA €BPO Ha KOHCOAUAWMPAHA OCHOB3 33
aHanu3uWpaHaTa KOMNaHWUA, a CPeAHMUTE NPUXOAW Npeay amopTtusauus u auxeu, EBITDA, (Ha
6a3a meguaHa) Ha TTM 6asza Ha 47 mMuAMOHA €BPO B cpasBHeHWe ¢ 82 MWIWOHA eBPO Ha
KOHCOMMAMPaAHa OCHOBAa 33 aHaAu3MpaHaTa KOMMAHUA, KOeTo NOTBbPXKAABa A0CTaTbyHa

CTeneH Ha CbNoOCTaBUMOCT.
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i Fipra eyt &
[ECIRAES LIV 1 S

W3non3gaHeTo Ha MeAWaHaTa Kato MeTog, 3a onpejensaHe Ha MakCMManHo NpeacTaBUTeNHa
cpefiHa CTOMHOCT M3mexAay rpyna CTOMHOCTM, € BbBeAeHO OT PpaHcuc anToH, Kato
snocneacteve Moxaw Fayc u MNMuep-Cumon Jlannac nokassart, 4e TO3W METOL MUHUMU3UPA
CTaTUCTUUECKATa FPeLKa U Bb3HWKBAHETO Ha ,useTeH” wym (“bias”) npu oueHKka Ha gaHHUTE,
a meToabT [06MBA WKMPOKO NpUNOKeHMe B 061aCTTa HA CTAaTUCTUYECKMA aHaiM3 Bb3 OCHOBA
Ha Tpy4a Ha Aopam EpayH oT 1947 r.>.

MeguaHaTa e CcTOMHOCT, onpegeneHa Taka, 4Ye OpoAT NO-HUCKU OT Hea HabawopasaHu
CTOWHOCTU & TOYHO paBeH Ha Bpos NO-BUCOKU OT HeA HabaAaBaHM CTOUHOCTH.

[oxonkoto nybnuvkyBaHuTe AaHHWU OT aHa/j03UTE W OUEHABAHOTO APYMHKECTBO €3 KbM
MeXAWHeH Nepuos, 3a LenuTe Ha U34UCAeHUE Ha onpesesieHu CboTHOWeHWA e Heobxoaumo
fa bbaaT oueHeHU roauWHU dMHAHCOBU NoTouM (onepaTusBHM Npuxoau, nevanba), Koeto
Hajara W3BbPLUBAHETO Ha AONbAHWUTENEH aHanu3. YTBbPABHUAT NOAX0A OT HaUWOHAAHU
perynatopu v Ny6AUYHU M3TOYHUUM Ha ¢uHaHcoBa uHPopmaums (Hanp. Bloomberg) e
W3MNoN3BaHETO 8 Te3W ciaydau Ha T. Hap. MeToa Ha nocnegHuTe 12 meceua (Last Twelve
Months, LTM uau antepHaTnsHo HapuyaH Trailing Twelve Months, TTM). NMpu u3nonssaHeTo
Ha TO3W MeToj cneasa Aa 6bAe OTYHETEHO CNeAHOTO:

(a) nbpBO, NO OTHOWeHWe Ha ApyxKecTBa u3anonzsawm MCPO u MCC, To3u meTog €
UHAWPEKTEH, AOKONKOTO Te3yu ApYyXecTBa He AOKNaagaT AaHHM Ha 6a3a ,0TAenHo
Tpumeceune”, a Ha DHasa ,0T Ha4yanNoTo Ha roauHaTa”, nopagu KoeTo AaHHU 33 TPEeToTo
Tpumeceyne Hanpumep ce noay4aBaTt KaTo pasauka mexay gaHHute kbm 30.09 u paHHKnTe
Kbm 30.06 3a cboTBETHaTa rogMHa;

{6) BTOPO, NPY U3NOA3BAHETO HAa FOAULIHW AAHHW U AAHHU 33 YacTUYEH Nepuoa, celga Aa ce
OTYWTA, Ye roAMWIHUTE AaHHU NOoAAeXKaT Ha He3aBMCcUM PUHAHCOB OAMT, A0KaTO 0buYaliHO
TE3U 33 MEXAUHEH NEPUOS He NOAJENKaT Ha He3aBucum GpuHaHcos oauT. NMopaam To3n dakKT,
€ Bb3MOMHO NpU rOAUWHUA OAWUT Aa 6bAaT M3BbPLUEHU ONPeseneH KOPEKUUU, KOUTO ce
npu3HaeaT Ha roAuvwWwHa 6asa, HO Ca OTHOCUMM KbM €AHO WAW HAKOAKO NPeaxoaHut
TPpUMeceuus B pamkute Ha ¢GuHaHcoBaTa rogmHa, 6e3 Tesn Kopekuuu fa ca oTpaseHu no
CbOTBETEH HaulH 8 HEOAUTUPAHUTE MEKANHHN OTYETH,

B Tabauuata no-A00y € NOKa3aHOo U3YNCNABAHETO HA CbOTBETHUTE KoeduLmeHTH Ha TTM Hasa
3a aHanuMsMpaHaTa KOMNaHUA:

> https://projecteuclid.org/iournals/annals-of-mathematical-statistics/volume-18/issue-4/On-Small-3ample-
Estimation/10.1214/aoms/1177730349 full
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aryeune apnrdy o,

Ka NUTaM KbM 30 09 2023

BEpo akuun B 06pblieHne
CeToBOZHA CTOMHOCT Ha aKUMATA
bopcoea ueHa Kbm 21.12,2023

I'Ipmxop,m Kbm 30.09. 2023
Mpuxoam kbm 31.12.2022
Mpuxogn kbm 30.09.2022 -
TTM npuxoau Kem 30.09.2023
Npuxoam Ha eaHa akuua (TTM)
‘bopcosa qua Kbm 21.12.2023

E

ﬂequGa KbM 30 09.2023
Mevyanba kom 31.12.2022
Mevanba kom 30.09.2022
TTM neyan6ta kovm 30.09.2023
MNevanba Ha egHa akuuA (TTM)
bopcoBsa yeHa kbm 21.12. 2023

R;IQM npogamﬁm Ha eAHa
raTa Ha.OuewKaTa, | o

731,385,000
159,112,242
4.60

1,387,982,000
1,676,058,000
1,227,971,000
1,836,069,000
11.54
5.92

80,929,000

76,333,000
72,256,000
85,006,000

0.53

M3mouHUK: QUHAHCOBU omYemu Ha dpyxtecmsomo u usyucnenua Ha CHMC

Bb3 0CHOBA HAa TO3U aHaNU3 onpeaename meguaHa 3a APYXeCcTsBaTa aHa/103U, B CbNOCTAaBKa €

aHaAn3unpaHaTa KOMNaHUA!
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5.92

373,951, 213
81,352,798
2.35

3.03

709, 663 928
856,954,848
627,851,603
938,767,173

5.90

3.03

41,378,341
39,028,443
36,943,906
43,462,878

0.27
3.03
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CovnocraBka ¢ nasapHu aHanosu MeguaHa 3a SOPHARMA AD
aHanosure SOFIA

bopcos Kog Ha [ pyxecTsOTO SFA BU Equity |

Naszap bvarapusa

AxTvBYM B eBpO Kbm 30.09.2022r. 357,256,978 736,042,507

Kanutan B eBpo Kbm 30.09.2022r, 194,324,675 373,951,225

EBITDA 8 eBpo kKbm 30.09.2022r, 47,862,732 82,416,672

Mpuxoam 8 espo kbm 30.09.20272r. 191,289,321 930,141,160 |

|UeHa Ha 3aTBapAHe KbM Aatata Ha

|oueHkaTa (opuruHanHa sanyra) N/A 5.92

iU,eHa Ha 3aTeapAHe KbM fgarata Ha

|oyeHKara (eBpo) 1.97 3.03

KoeduuueHT LeHa Kbm GanaHcoBa |

|cToliHocT (P/B), Kbm £,aTaTa Ha OLLEHKATa 183 1.29 |

KoeduuuneHT ueHa Kbm npogaxbu Ha egHa

akuwma (P/S), kbm pgatata Ha oueHKara 1.89 0.33

KoedbuumeHT ueHa kbm neyanba Ha egHa

akuma (P/E), Kbm aaTtaTa Ha oueHKara 10.28 11.08

3abenexxa: 3a oyeHABaHOMO OPYWEecmao, U3NoA368aHa yeHa Ha 3omaapaHe kom 12.01.2024 2..

Hzmourux: Bloomberg u usyucnerua Ha CUC.

Cuutame ropeussegeHunte KoedrUuneHTH 33 NOKasaTeNHWU, NOPaau cnegHoTo:

OTHocuTenHa | OBOCHOBKA Ha OTHOCUTENHATA TEXECT B |

KpalHaTa OLEeHKa, Bb3 OCHOBA Ha (a)
CTaHABPTHO OTKNOHEHUE B
HabnoaasaHnTe CTORHOCTY, (6) cTener
Ha CbNOCTaBUMOCT Ha CUHTETUYEH
WHOMKATOP C PEAJTHWK NA3apHU AaHHW 33
OLEHABAHOTO APYHECTBO

. TEeXecT B
Cro#iHocT .
U3bop Ha Terna MepuaHa KpaiHara
Ha
npu aHanu3a Ha Ha OUEHKA MO
noxasarens
Nas3apHu aHano3u | adanosute METoAa Ha
3a Cobapma
nasapHure
DaHHU
Koed)mu_wenr ueHa 1.83 1.29
Kbm BanaHcoBsa
croitHocT (P/B), 35%
KbM [3TaTa Ha
oueHKaTa.
|' KoeduLueHT LieHa 1.89 0.33
| KbM Npogaxbm Ha
! enHa akuusa (P/S), 25%
KbM OaTaTa Ha
oueHKara. '
KoepuumeHT ueHa 10.28 11.08
40%
Kbm nevanba Ha
enHa akuus (P/E),

Twi KaTo ce HabnwaBa CbleCTBEHa
pasnuka 8 Kpurepwus P/S (6-kpaTtHoO no-
BUCOKA CTORHOCT 3@ aHaN03uTe) U MHOro
rONAMO CXOACTBO B KpuTepua P/E
(orono 10% pas3nuka}, To NoKkasaTensTt
P/E e npueT ¢ Haihi-BUCOKO Terno oT 40%,
nokasarenst P/B (no KoiATo pa3nvikaTta e
okono 40%) c Terno ot 35% u
nokasaTtenar P/S ¢ Halt-HUCKO Terno ot
25%.
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| KbM LaTa7a H3

oueHKaTtd.

M3m0‘fHUK:EB_l4UCﬂ€HUﬂ CHC, u daHHu om B®E u baymbospz Tepmuran

3non3BaHeTo Ha APYXecTBa — Hal-6AM3KM aHanosn, e HeobxoAUMO C Les CbNoCTaska ¢
KOpnopaTMBeH aHanor cbraacHo MCPO 13. Nopaan orpaHudeHnsa Bpoi KomnaHuK B CEKTOPE,
He moxe fAa Bbhe onpefdeneHa KOMMaHus, KOATO KAaTo NasapeH aHanor Aa M3Nb/HABA
efHOBPEMEHHO BCUUYKM OCHOBHU Kputepum 3a 6AU3bK aHanor (cxogHun npoaaxbn, cxoaeH
pa3mep akTUBM, CXOAHA CTPYKTYpa Ha GpuUHaHCMpaHe CbC cOBCTBEH KanuTas v Nacksu, CXOLHU
nokasaTenu 3a JMKBUAHOCT U [OXOAHOCT, CXoAeH reorpapcku npodun). Tosa Hanara
M3N0A3BAHATO Ha MeAuaHa UIMemAy CXOAHK KOMAaHUW 33 dopmMupaHe Ha CUHTeTUUEeH
eTa/IoH, KOMTO B Hall-NMb/AHa CTeneH oTpa3aea nasapHata UHPopmauua 3a cxogHUTe Gopcoso
TbPryBaHU APYXECTBA B CEKTOPA.

33 UeNuTe Ha OLEeHKaTa ca M3non3BaHu Tpute koeduumenta (P/B, P/S, P/E) kato um e
oTpefieHa paBHa TEXECT CbINaCHO 06ACHEHWETO NpeaocTaseHo no-rope.

KaTo oTyeTeM ropHOTO, onpefensme CnpaBejMBa LeHa Ha akuma Ha Codapma Al Bb3
OCHOBAa Ha METOAA Ha Na3apHWTe aHa/I03U KaKTo cnessa:
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ONPEAENAHE HA NA3APHA LEHA CbITACHO METOA HA AHAJTO3UTE

KoeduumeHT ueHa Kbm banaHcosa ctoiHocT (P/B) Bb3 ocHoBa Ha

[nasapHuTe aHa/N03W, NB.

MEeTOoJ Ha Na3apHMTe aHanosu 1.8318
CyeToBOAHA CTOMHOCT Ha aKUMA HA OUEHABAHOTO APYXKECTBO 3a

nocnaegHuA oT4eTeH nepuoa, Ns. 4.5967
:LI,eHa Ha aKuUsA Bb3 OCHOBA Ha KoeduLumeHTa P/E nse. 8.4202 |
'OTHOCKTEIHA TEXKECT B KPalHaTa OUeHKa 35.0000%
‘KoeduumeHT LieHa KbM Npoaax6bu Ha egHa akuma (P/S) 8b3 ocHoBa

Ha MEeTO/ Ha Na3apHUTe aHano3nm 1.8904
Mpodamxbu Ha aKUMA KbM OLEHABAHETO APYHKECTBO 32 NOCAEAHUTE

12 meceua, nB.. 11.5395
LieHa Ha aKuuA Bb3 OCHOBa Ha KoedpUuUeHTa P/S, ns. 21.8142
OTHOCUTeHA TeXEeCT B KpalHaTa oleHKa 25.0000%
KoeduUMeEHT LieHa KbM A0X0A Ha egHa akuua (P/E) Bb3 ocHoBa Ha

'METO[, Ha NasapHUTE aHano3u 10.2826
Joxopn Ha akuuAa Ha OUEHABAHOTO APYHKECTBO 3a nocnegHuTe 12

meceua, NB. 0.5343
LleHa Ha aKuua Bb3 OCHOBA Ha KoedpUuUeHT P/E, ns. 5.4935
OTHocHTeNHa TeXXECT B KpaHaTa OLLEHKA B 40.0000%
3aKknioueHue 3a nasapHa yeHa Bb3 OCHOBAa HAa MeToAa Ha

10.5980

|
|
|

A3TO4YHUK: n3uncnedus Ha CUC

MonyyeHata cToliHocT OT 10.5980 e 3aKkpbraeHa A0 Hal-6AM3KOTO YUCNO C ABa 3HaKa cnea,

AeceTu4yHaTta 3aneTtas, 10.60.

Onpeaename cnpagegnsa CTOMHOCT N0 MeToAa Ha Na3apHUTe aHanosu ot 10.60 nesa Ha

aKuus.
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ol frpgnparn

Uacr . CucremaTuzupana GUHAHCOBA HHPOPMAIKI

NHdopmaumaTa No-401y e NpeacTaBeHa Bb8 Bpb3Ka ¢ un. 7, an. 1-3 o Hapeaba 41 Ha KOH.

MpeaxogHute d)MHaHCOBI/I pesynTaTtu He moraT Aia ce CYMTaT 3a HeNnpemMeHHOo NOKasaTenHu 3a

6baewute GUHAHCOBU pPe3yaTaTy Ha APYKECTBOTO, U pesyaTaTUTe OT MEXAUHHUTE Nepuoan

He MOoraT Aa ce CYMTaT 3a HENPEeMEHHO NOoKa3aTenHu 3a roauiiHuTe dJMHaHCOBI/l pe3ynTaTu.

TTIE o7 THIONR 32 DeManhUTe 11 2aryHaTa o Apyras
DVeR JLOHGR

MNo-pony ca NpeACTaBeHW AaHHW 338 aHAaAU3MpaHaTa KOMNaHKUA, Bb3 ocHoBa Ha MCPO 3a
nocnegHuTe TPy GUHAHCOBU FOAMHU U NOCAEAHNA MEKOUHEH OTYETEH NEPUOA:

v A 03 2023
2l A gl 019 0I5 4} /08 i
021 i 03
OnspatHeNy DPHXOGH 1 676058 1 617 140 1451503 1254008 10623 785) 1 387 962 1227971 3.6% 114% 13.0%
MpuxoAu OT AOTORDDY C KNMEHTH 1663016 1603 310 1438826 1281587 1017 105 1374982 1218 800 3.7% 11.4% 12.8%,
| Aipyrv Aoxoau/ (3aryBu) o peliHactTa, HeTHo 13042 13830/ 12677, 12421 6684 13000 9171 -5.7% 9.1% 41.8%
O pasxean -1588 177 1553621 -1405 703 -1234316, -967 953 -1307878] -1162955 2.2% 10.5% 12.5%
Ha TuTe of W | 1
pou3s! BO 9713 -8721) = 2124 -3479 8741 47086, 9601 -211.4% -510.6% -51.0%
|Pa3xoau 32 MaTepuanu ! -99129| -83122] -89324) -93234 -90153 76967 -72488 193% 6% 6.2%
!Paschu 33 BLHIHW YCIYIn _ -70126 -75 927[ -801869 -75239 - 63546 -60 30_5‘ -50097 -7.6% -6.1% 20.4%
Eazxogu 3a NepcoHana -147 829, ~150 061 -133 547 -127087 -101424. -124593 -108 540 -15% 12.4% 14.8%
|Pasxoau 12 amopruzauua -52099 -53187 -6 633 -44.004 -30108| __ -42181 -38635 s 2] 1.1% 9 2%
B2A2HCOA3 CTOMHOLT HA NPOAIACHY CTORM -1214333 -1166 508 -1041687) -878 504 -679951 -1004 649 -891 664 4% 12.0% 12.7%
Anyrv pasxoau 3a RedHacTTd -14374 -16 095 -15 767! -12 755 11312 -3 889 -11132 -10.7% 2.1% ;G_ELE{\
Fgire &1 WRBe T Q 0 0 0 a a 0 N/A N/A N/A
OBe3lenka Ha HEeTEKYWN AKTHBY -20783 -10476 -5993 -18 949 -671 -1726 98.4% 74.8% NfA
DHHIHCDAN DPUXOAN 3304/ 6632 5081 105953 8369 2581 2864 -50.2% | 30.5% -9.9%,
BUHBHCOBM PAIXOAN __-9417 -11797 -19099 -12391 -11631 -9589 ___-6860 -20.2% -38.2% 39.8%;
Nevanta OT 3COUNMP3HK W CHAMECTHY ADYKECTAD, 22635 12092 5976 _44 660 447 18305 17 808, 82.2% 102.3%, L8%
[euantia 07 npupaabveae v 0ceo6omaABIHE OF
/b lie PHU APYKecTas 1456 37604 -323] 4448 0 a -96.1% -11742.1%| _NLI_\J
|Dansm 8743 -5871 -6162| -4054 -6578, -8746 -6572 23.9% -4.7%] 33.‘;1;1
Mocneasaty NPEOUEHKH H3 UMOTH, MAWKHM W
oGapyaaane -991 10616 -41 196 -42 32 a  -109.3% -25992.7% N/A
|NocneAzawM OUEHKM Ha NACKEH NG NEHTUOHHY
nnaxose ¢ 4e dUHUPEHN A0%0AN 1498 -25 -214 -32, -597 -14 1) -6092.0% -88.3% N/A
HeTHa npamaKa B CNpase AnuBaTa CTOHHOCT Ha Apyry 1
|AbATOCPOUHY KANUTANDBM MHBE CTUUWK -1047 -355. -637. -60 0 168 -1167 194.9% -44.3% -114.4%
NaHbK ELpXY LOX0AA, CHHPIH € KOMNOHEHTUTE HA
Apyrua eceoBxaateH oxaq, KoOKTo HAMA A2 GbaaT |
pexnac auu | -1150, 4) -20 4 -3 0| -108.6%  -28850.0% M/A
Kypcoau pasnMiuy oT IPeU3MUCNADIHE Ha
|uymaectpant geitnocru -4637 -799 -1469) 41 -899 -3260 480.0% -45.6%]  -100.0%
[1AN OT ApyrWA EX SOXO0A HA
SpymEces -79_0{ 3708 -6 150 g $300 -1213% -160.3% -100.0%
| |
Pa . 0
[Mrmammin) agsmeanmn wa DU, aauTeoine sancondaspend [0 sa 2018 2023, P o HONCOTE QP orenTe Wi 30 09 2075 w 51 12 3073

* CTOMHOCTUTE Ca B XMA. NB. 33 ApyKecTBoTo ,Codapma” Al]

Cnepa Aa Obie 0TYETEHO, Ye U3UCKBAHMATA 32 OTHMTaHEe Ha ONpeAesieHn NPUXoaAmM 1 pas

XO/AU

Bb3 OCHOBa Ha HayWOHaNHWTE CYETOBOAHW CTaHAAPTU, 3aNerHas0 B M3UCKBaHUATA Ha

Hapenba 41 Ha KOH, He e NpuBeAEHO B CbOTBETCTBUE C U3UCKBAHUA 33 oT4MTaHe no MCC 1,

BK/IOHUTENAHO U3PUYHOTO OTYMTAHE Ha APyl BceobxBaTteH A0X04, 3anerHann Kato m3p

UYUHN

M3UCKBAHWA 3a CYETOBOAHO OTYUTAHE NO CNpaBeANnBa CTOMHOCT. B Tasum BPb3Ka, N0-40A1y Ca

NpeAcTaBeHU KOHKPeTHU JaHHU, NPeACTasNaBaLlLY NpUBeXaaHe Ha oT4eTHOCT No MCHO Kum

oTyeTHOCT No HCC. Te3u UsunucaeHma ce NPeSOCTaBAT eAUHCTBEHO 3a UHPOPMaALMA, KaTo He

cnepsa face npuema, ye GMHaHCOBU OTYETU, U3TOTBEHU U OAUTMPAHM CbrnacHo MCHO u
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gpae Dupcodpreveony sy (o

He 0TpasAeaT B 4OCTaTb4yHa CTEMEH UAW C A0CTaTbYHA HafeMAHOCT GUHAHCOBOTO CbCTOAHME
Ha AajeH emuTeHT, uam ye HCC cnegsa pga ce npuaarar ¢ npuopuTteT cnpamo MCC,

Funna 13 Herny upisoss o1 upogakiéy

To3u TepmuH 8 MCDO e 3aMeHeH C TEPMUHA ONepaTUBHU NPUXOAU, KOUTO B 3HAYUTENHO NO-
roNama CTeNeH O0Tpa3faBa NOCTbNAEHUATE Ha AaAeHO APYIKECTBO OT obuYaliHaTa My AelHOCT.
TabnuvuaTa no-gony npeacrass gMHaMMKaTa Ha OnepaTMBHWTE NPUXOAMN Ha APYKECTBOTO 33
2020r.,2021 r. 1 2022 r. roguHa ¥ NbPBOTO AeBeTmeceyne Ha 2023 r.:

Codapma Afl
31/12/2022 31/12/207m  31/12/2020 31/12/2019 31/12/201B 30/09/2023 30[/08{2022

Omier 33 nevanbata unu sarybata u Apyrua

%2022/ %6221/ Ao3aea)
2021 2020 Q3;a |

asceofixaaten AOXOR

Oneparrism NOWKDad 1676058 1617140 1451503 1234008 1023 789 1387982 1227971 3.6% 11.4% 13.0%
MpuXofe o7 AofGanpn C KIKEHTH 1663016 1603310] 1438826 1281587 1017 105 1374982 1218 SOOIl 3.7%)| 11.4% 12.8%
Apyris aouoma/(ary6u) oT AeHHOCTTS, HETHO 13042 13830] 12677 12421 6684 13000 9 171] -57%1 9.1% 41.8%

N3TOMkmE uadUeneHun Ha CUC, 0AMTUPAKK KoHCoAMAKPaKK TP 0 33 2018-20221, HEOAUTUPAHU MEKAKHHK KOHLOANAMPAHY OTHeTU #bm 30.05.2023r. u 31.12.2022r.

* cTOWHOCTUTE €a B XMA. AB. 3a gpywecteoTta ,Cobapma” Al

OTbensizBame pbCT 8 onepaTusHMTe npuxoau ot 11.4% npes 2021 r. cnpamo 2020 r. 1 npes
2022 r. ot 3.6% cnpsmo 2021 r., a B NOCAEACTBUE OTHOBO NO-3HAYUM PBCT Npes nbpsute 9
mMeceua Ha 2023 r. oT 13% cnpamo CcbWma Nepuos 3a NpeauiHata roauHa.

-

s UL Cete vt Ha nposakitnTe
To3u Tepmud 8 MCPO e 3ameHeH c npeacTasaHe Ha HeTHa cTolMHocT 8 neyanba uav 3aryba ot
npofa)ba Ha WHBECTUUMOHHU KMMOTK. JlOKOAKOTO KOMMaHWATa HAMa MNpou3BOACTBEHA
[eHOCT, W3MNON3BaHeTo Ha OTAENHO NPEeACTaBAHE Ha cebectoiHOCT Ha npoaarkbute
cnefaBanky Bb3npuetTuat mogen 8 HCC u US GAAP, He e WHPOPMATUBHO M B 3HAYMTENHA
CTeneH no-peneBaHTHO Npe/AcTaBaHe € OTPa3fABaHETO Ha HETHA CTOWHOCT OT peanusupaHuTte
npofakbu Ha UHBECTULMOHHW UMOTHU U NPEeACTaBAHE HAa U3MEHeHUeTO B CpaBesnuBaTa
CTORHOCT Ha NpUTEeXXaBaHUTe UHBECTULMOHHU UMOTH, Bb3npueTo 8 MCAO.

Codapema Al

INI2/2022 3W12/2021  33/12/2020 31/12/2009 31/12/2018 30/09/2023 3070372022

1617 140
«1553 621

Orant 3 nevanbara wan saryhiata u ApynG

%h2022/ %A021/ AGNR[
2021 2020 :
1387 582 1227971 3.6%
~-1307878| -1162955 2.2%

nceobrmren aonod,

OffFEpaTHEHW RPUNOaH
Cing parmanm pazxoas -1588 177|

1451503 1754 008 1023 789

~1405703] -1234316 -967 953

MEMANHHU KOHCOAMAWPEHW OT4eTH Rbem 30.09.2023r, v 31.12.2022r.

W3TOMHIE: nasmeneHus Ha CUC, opnTKpaHu KoHcaawanpskk FO0 33 2018-2022r,

* cTOMHOCTMTE Ca 8 XuAN. /18, 33 apykecrsoTo ,Codapma” All

Teuxa 1 3 Bpyrna neusaaba/zaryiGa

To3u Tepmun 8 MCPO e 3amMeHeH ¢ TepMuHa onepaTusHa neyanba uaum 3aryba, KoWUTO B
3HAYUTENHO MO-TONAMA CTENeH OTPa3faBa HETHMAT pe3yaTat 33 JALeHO APYKeCcTso OT
obuyaiiHaTa my geliHoct. TabavuaTta no-gony npeacrass guHamuKaTa Ha onepaTuBHaTa
nevanba Ha ApyxKectsoTo 3a 2019 r., 2020 r., 2021 r. 1 2022 r. 1 NbpBUTE 9 meceua Ha 2023
r.

 Ove 32 nevanGaTa WM anyGaTa W ARy Lagapmalfl =
eczofraaten gonan " 31/12/2022  3Y12/202%  31/12{2020 31/12/2019 31/12/2G18 30/09/2023  30/09/2022

Onep E 1676058 1617 140 1227971

O -1583177] -1553621) -1 162555|

ASTOMRMK: WIUUCHEHUA Ha CUC, 0OAMTHPAHW KoHCOAMAM baHY PO 32 201B-2022r, HEOAWTHPAHM MEKBWHHY KOHCOAUAKDAHY OTYeTH Kbm 30.09.2023r. u 31.12.2022r.

%4 2002 /
201
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* CTOMHOCTUTE Ca B xwA. NB. 338 gpyxectsoTo ,Codapma” AL

OtbenAssame ysesmMyaBaHe Ha onepatusHaTta nevanba ot 2020 r. Ao 2022 r. ¢ Haa 38% Ha
roauHa gocturaiiku 87,881 xun ae. MNpes nbpsute 9 meceua Ha 2023 r., obaye, pbCTHT Ha
neyanbaTta cnaja, HoO BbMPEKK BCUYKO € CbC 3Ha4um pbeT oT 23.2% 3a Aa cturde 80,104 xua.
ns.

[ cvegc 4. L TP AXOH DAL 30 D0ty

To3u TepmuH 8 MCPO e 3aMeHeH C TEPMUHA ONepaTUBHK Pas3xom, KOWTO B 3HaUUTENHO NO-
ronama cTeneH OTpasABa PasxoAuTe Ha JafeHo ApPYyecTBo OT obuuaiiHaTa My AeiHocT.

Tabanuarta no-goAy NpeacTass AMHaMUKATa Ha onepaTUBHUTE PasxoAn Ha APYMKEeCTBOTO 32
2019 r., 2020, 2021 r. v1 2022 r. v NbPBOTO AeseTmeceune Ha 2023 r.:

.’Qluﬂla_ NEANGATS MM TaTYBaTa M APYIUA . ; Codapma ALy wa002) = uh7001) nqaznu;"‘
e y 3
3 eceobxaates ACNDg 31/12/2022  33/12/2021 3;/12/2020 31{12/20}9 31/12/2018  30/09/2023 BQIDSIZQZ'Z a0 2090 Q3 2L

OnepatMBHY PaIXoaw = -1588177 -1553621| -1405703] -1234316) -967953| -1307878| -11628555 2.2% 12.5%
|U3meHEHME WA HAAWIHOCTTE OT NPOAYKUMA 1 |
HE33BBLPUWEHO NPOKIBOACTAD 9713 -8721 2124 -3479 8741 4706 9601 -211.4% -510.6% -51.0%
Pa3xofn 33 maTepuanv R -99 129 -83 122 -89 324 -93 234 -90 153! -76 567 . -72488| 19.3% -6.9% 1 — _6.2%|
|Pa3xo.ii 33 BBHUIHM YCAYIM -70126 -75 927 -80 869 -75 239 -63 548 -60 305 -50097 -7.6%) -6.1% 20.4%
PaaxofM 33 NnepcoHana -147 829 -150 061 -133547 -127 087 -101429 -124593| -108 540 -1.5%) 12.4% 14.8%
Pa3xoay 33 aMopTM3auMA -52099] -53 187 -46 633 -44 004 -30108 -42181) -38635 -2.0% 14.1% 9.2%|
BanaHcosa CTOAHOCT Ha NPOA3ARHM CTOKU -1214 333] -1166 508 -1041687 -878504, -679 951 -1004 649 -891664 4.1% 12.0% _127%
[lpyrv pa3xoau 3a Ae AHoCTTa -14 374] -16 095 -15767 -12 769 -11512/ -3 889| -11132 -10.7% 2 1% -65.1%
V3704 HUK: MIACARKMA H3 CWC, cAUTHPaHW KCHCOABAMPaHM [0 2a 2018-2022r, KOHCO. oTteTd KoM 30.09.2023r. 1 31.12.2022r.

* CTOWHOCTWTE Ca B XWA. NB. 33 gpyecTsoTo ,Codapma” Al

ALMUHUCTPATUBHIUTE Pa3xoAu W pasxogute 3a npopambu, kato obuuaeH HAYWH 33
npefctaBaHe Ha pa3xoauTe B HCC n US GAAP, ca 3ameHeHU C NpeacTaBAHe Ha pa3sxoAu 3a
BbHWHMW YCAYTU U APYrK onepaTueHu pasxoam no MCOO.

3a aHaAM3UpPaHOTO ApyKecTBo ce Habnoaasa yBennyeHne B onepaTusHuTe pasxonm 3a 2021
r.cnpamo 2020 . ot 10.5%, nocneagaH ot no-cnabo yseandenme ot 2.2% npes 2022 r. cnpamo
nbAiHata $MHaHcoBa roguHa 2021 r.. Mpe3 nbpeoTO AeBeTMeceune Ha 2023 r. pacTexksT €
12.5% cnpamo CblinA Nepuod Ha npeanliHaTta rogmHa.

%

Unrka doB Venata/aaryoa o1 AodinecTia

To3u TepmuH B MCPO e 3ameHeH C TepmuHa onepaTtusHa nevyanba unm 3aryba (otnapa
oTunTaHe Ha ,BpyTHa” u ,HeTHa” nevanba No OTHOWEHWE Ha onepaThBHa AEWHOCT,
[LOKOAKOTO BCUYKKM Pa3XoAn 1M NPUXOAMW OT ONepaTuBHa AelHOCT ca obuyaitHu 1 NpucbLy 3a
KOMMN@HUATa M B TO3M CMUCHLA He caedsa HAKOW OT TAX Aa Objat M3KAK4YBaHKW OT
KOMNoHeHTUTe, dopmupam MeKAMHHMA ,BpyTeH” OJuHaHCOB pesyATaT), KOWTO B
3HAUYUTE/IHO NO-ronama creneH OoTpa3faBa HeTHUA pe3yaTat 3a [3AeHO APYIKeCTBO 0T

obuyuaitHata my aenHocT. Tabauuyata no-g4ony npeacrasa AMHAMMKAaTa Ha ONepaTMBHATa
neuyanba Ha APyKeCTBOTO 33 20191, 2020+, 2021 1., 2022 r. n MbpBUTE AeBET Mecela Ha 2023
r..

COruar 33 nevanbata win aaryBata M apyrur Codapma AR

areoBRatal ACHOR si2ian RN WM RS Y10 0/mfon mimz OB/ %a2wi/ acianf

2021 20 a32001
1227971 3.6%) 11.4% 13.0%
.1162955] 2.2% 10.5% 12.5%

1617 140 1451503 1294008 1023789
-1553621| -1405703| -1234 316 -967953

|One patHBy NPMKOAN
On=p 1 1588177

-1307878

VI3TOUHMK: M3YMCATHUA Ha CUC, 0ANTHPAHY KOHCONHAWPAHM (PO 33 2018-2022r, HEOANTHPAHU MEHAMKHA KOHCONNAMPAHY OTHETH Kb 30,09,2023r. w 31.12.2022r,
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* cTolinocTuTe ca B xuA. 8. 3a gpywecteoTo ,,Codapma AQ” Afl

Otbensssame onepaTnsHa nevanba, KoaTo ce ysenndasa ¢ 38.7% npe3 2021 r., a npes 2022 r.
nocTura no4vTu Ccblma 3HauMm pbcT oT 38.4%. Mpe3 nwpsute 9 meceua Ha 2023 r.
onepaTusHaTa neyanba pacre ¢ 23.2%.

Tosne T L6 ©eianensd dpuXoin 8 Dasxoay

To3n Tepmun B MCPO e 3anazeH, HO CbC 3HAYUTENHA CTENEH Ha AeTalau3auuma. HeTHuAT
pesynTaT 0T WHBECTUUMOHHA AeMHOCT NOoANEeXKW Ha OTAeNHO OnoBecTABaHe nNpeau
dUHAHCKpaHe ¥ JaHbK nedanba. To3u NpUHUMN € USPUYHO 3anerHan B HacokuTe Ha IASB 3a
HoBWAa MCC 1, 1 B 3Ha4YMTeNHa cTeneH 4ONPUHAcA 3a CbNoCTaBUMOCT Ha nedanba uau 3aryba
npeav ¢uHaHcUpaHe v AaHbK nevanba ¢ EBITDA no US GAAP. Coblwo Taka e Bb3npueTo
pasfenHo NnocoysaHe Ha pe3ynTaTuTe oT M3BbHPeAHU GUHAHCOBU NPUXOLMN UK PA3XOAU KATO
peuHTerprMpaHe Ha obe3LeHKN U NPOBU3UK, U OT OTNUCBAHUA:

Ovwey 32 nevanfiara wa 3aryBara W Apyris Codapia ALl K : ¥
aceobxaaTeH AUXON 3Y12/2022 314122021 31/12/2020 31/12/2018 33/12/2018 30/09/2023 30/09/2022 XA2022 s 200 Hu STy
021 2020 qian
TTRHXOA OT HHBZCT kiWM 0 0 0 0, 0] 0 (1] L) /A N/A
O6e31eHKa HA HETERYUIM BKTUBY -20783 -10476 -5993 -18949 -671 -1726 98.4% 74.8% N/A
DUHAHCOBM NPUXCAK 3304 6632 5081 10953 8369 2581 2864 -50.2% 30.5% -9.9%
DuHIHCOBU PA3XOAHM _ - = -9417 -11797 -19 093 -12391)  -11631)  -9583  -6860] -20.2% -38.2% 39.8%
\Mewasnda ot ac ¥ CHBMECTHU 22838 12092/ 5976 44660 447 18305/ 17 808/ 87.2% 102.3%| 2.8%
MevanBa or npuaob uoc ot |
AbUWEPHU APYHECTBE 1456 37604 -323 4448 0 0 -96.1% -11742A1%i N/A
Ua1oMHuk: vauneaenua Ha CAC, OAMTMPEHI KOHCOAMAKPE R M0 3a 2018-2022r, HEDAUTK PAHY MEHIMHFH )(uH(DIIMAIAleH_D\':_eTELhM30,094201312 Cl 31._11.20_22r.

* cTaitHoCTUTe Ca B XuA. NB. 33 apyxectsoTo ,Codapma” AL

- ¥

Tosgnr e Tlewaafa/zaryéa (Dpesd PusXosM 32 e b
To3u tepmuH B MCOO e 3anaseH:

A 20 A 20 AQ {32
t 20 2020 0 0 0/0 0 O/0 022
020 G320

MpWKDL OT MHBRETHLHA 0 [3] 1] 0 0 0 0 N/A N/A N/A
| Dasbum -8743 -5 871 -6 162 -4 054 -6 578, -8746 -6572 48.9% -4.7% 33.1%,
Necne gpatm NPEOLEHK Ha UMOTH, MaLUWHK U

obupyasake 991 10616 -41 196 -42 32 0 -109.3%|  -25992.7% N/A|
NocneaBativ cUEHKY Ha NBCUBM NO NEHTHOHHM

nasnose ¢ AeduAUPany A0X0AW 1498 -25 -214 -32 ~597 -14 0 -6092.0% 88.3%|  N/A|
HeTHa NpOMAHE B CNPAREAAMBATA CTARRACT Ha

APYTY ABATOCPOYHU KANKUTENO0BU MHBECTULN -1047 -355 -637 -60 0 168 -1167| 194.9% -44.3% -114.4%
aHbK BbPXY B0X0A3, CEBP3ak € KOMNOREHTUTE

Ha Apyrua sceobxaaTeH GOX0A, KOUTO HAMA 43

6va3T peknacudy 99 -1150 4 i -20 4 -3 0 -108.6%,  -28850.0% N/A
KypLoBY pa3nuku OT NpeusuHcaABake Ha

HymAE CTPEHHK A MHOCTU ) -4 637 -799 -1469 4176 -899 -3 260 480.4%_[ -45.6% -100.0%
Aan ov apyiua sceobxeartes 40X0A HI

3COLUUPBHHW ApYHecTBa -790 3708 -6 150 0 £ 300 -121.3% -160.3% -100.0%

P A [ 0 0 ()

|Uarzispin w3ddcresak As CUL, aammanadm Korconuaupany (90 3a 2018-2022r, HEOAUTHPAHW MEIAURHM KOKCOAKAMPAHM OTYETH KbM 30.09.2023r. 1 31.12.2022r.

* CTOMHOCTWTE Ca B XuA. B, 33 gpyecTeoto ,Cobapma” Al

Ot6ennassame ysennvaBaHe Ha nevyanbarta npeaun pasxoam 3a gaHbum ot 210.3% npes 2021 r.
cnpamo 2020 r. u HamansaeaHe oT 12.8% 3a 2022 r. cnpamo nb/Hata ¢duHaHcosa roauHa 2021
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r.. [lpyecTBoTo peanusupa No3uTUBEH pesynTtaT npe3 2023 r., kato nevanbata 3a
AeBetMmecedueto pacTte ¢ 13.8% Ha rognwHa basa.

vuwn 10,2 Hernn novania/3arvia

To3n TepmuH 8 MCHO e 3anaseH:

Xy e ' = v . o4 s
3 ehnBara unk saryBaTa WA &y o R L N Vi

iz ilcmﬁu:ate_u"guqf\‘ e eavun _3_1,/1’2/;921 : ,31/12/2020 _‘su_u/m's 3WAZ208 3009203 30joaf20m T < .‘ pelisen /
Npuxoa oT uHBECTULUY 0 0 0 0 0 0 0 N/A N/A /A /I* ;

3 Iz

| i
Harwitia -8743 -5871 -6 162 -4 054 -6578] -8 746 -6572 48.9% -4.7% 33.1% \
N0CAEABILM NPEOUEHKI HE UMOTH, MALIUHYS
ofopyasane -991 10616 -41 196 -42 32 0 -109.3%, -25992.7% N/A
Fl0CAEABAUY OLEHKK H3 NACHEH N0 NEHCAOHHN O ~
|ns13H08E € nedUHUDaHN ADXOAM 1498 -25 -214 -32 -587 -14 0 -6092.0% -88.3% N/A g
[He rHa NPOMSH B CNPaReANMBATA CTORHOCT Ha | .’Z?b
APYIU ALATOCPOYHY KANMTAN0BU UHBECT UMY -1047 -355 -637 -60] 0 168 -1167, 194.5% -44.3% -114.4% |
D 3HBK 8BPXY A0XDAA, CEBPIAH CKOMNOHEHTUTE . / r
Ha MDYIVA BCEOOXBATEH A0X0A, KOUTO HAME A3
6baaT pexnacnd 99 -1150 4 -20/ 4 -3 0 -108.6%| -28850.0% N/A
Kypcosu paaukut 0T NpersuMcaasane Ha
YA TR SETHOTTIA 4637 798 -1.469) 4176 -899 -3260 480.4% -AS6%|  -100.0%|
(O o7 goyren aceolRaITEN ZONCLHB
SCOWHMPENA Ay mECTad -780| 3 08| -6 150/ o 5 300, -121. 3% -160.3% -100.0%
fs g 0 0 0 U

| M3toumuk: nasucaenun Ha CUC, 0guTMPaHU koHCOAMAUpPaHW FOO 33 2018-2022r, MEKANKHU KOHCONMAUPAHM OTYETH HbM 30.09.2023r, 1 31.12.2022r.

* CTOMHOCTUTE Ca B XWA. 8. 33 ApyxecTsoto ,Copapma” Al

HeTHaTa nevanba ce ysenuuasa sHauumo npes 2021 r. ¢ 262.7% pocturarikn 91,703 xun ns,
KaTO rONEMUAT CKOK Ce Ob/XKU Ha HUCKaTa cTOMHOCT 33 2020 r. Mpes 2022 r. HeTHaTa neyanda
cnaga Ao 76,333 xun.ns, Koeto e cnag, ot 16.8%. 3a geseTmeceuneto Ha 2023 r. HeTHaTa
neyanba pacte ¢ 12% cnpamo cbUiMa Nepuop npeaHara roauHa nocturannku 80,929 xun.ae.

Ty to O T vy et 8 VTR B AL ST ST IO S0 £ LI TE TR 5
Donrn LY. 5alon st OTHOCHO URSTUHETIVAN G MO Upey

rascpe Hapeafa 44 ga KOH n MCC/MOQ0
OueHABaHaTa KOMNaHMA OTpasnea Apyr BceobxsaTeH A0X0A B CbOTBETCTBUE C MCC/MC®O,

aree

CRMHNATE 1 {ik FER S 2GRS N

KaTo Kbm 31.12.2021 r. OCHOBHWTE NPOMEHU Ca Pa3/IukuUTe B Nocneasauiy npeoueHku Ha
UMOTH, MallMHKu n obopyasaHe B pasmep Ha 10,616,000 58, AaHBK 8bPXY A0X0OpPa, CBBLP3aH C
KOMMOHEHTN Ha Apyrua BceobxeaTeH A0X0pn, KOUTO HAma Aa Obaat peknacuduumpanu 8
pa3smep Ha 1,150,000 nB 1 Aan oT Apyrua sceobxBaTeH A0XOA Ha acOUMUPaHW APYKECTBa B
pasmep Ha 3,708,000 n8. 3Ha4MMUTE NPOMEHN Ha MEXAYHAROAHWTE nasapm Aoseje U A0 no-
3HA4YMMM KYPCOBM Pa3IUKU OT NPEU3UUCAABAHE HA YyKAecTpaHHUTe gerHocTn npes 2022 r..
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B2 AAG2o0er 30 Hpestpeiygone mezndy JLogpapaa” A0 ¢ Home Doaprada s

D1+aT 32 N2NANGATE WA 2XYH AT 1 ADYIHA

T %A2021/ aaq3on2f
Acrag @xn
TEAYDS OT MRS 2 g & & 5 : & Bis [ oA
LA £ -
e ] &3 £ 18] 4054 5578 -8 736/ 57 a8 3L 3. 7% 3313
. =
2 ¢ T PEOUS KM HE BROTH, M RHIAMIS A |
s 15816 -4z 156 -42 32 Z -185.3%: | -23860.7% N4

LeKRV K3 NolUEY 15 NERIRIR=I

* CTOWHGCCTUTE €a B Xun. NB. 33 ApyxecTBoTo ,Codapma” AQ

Cowra T Jatam oT 07498t 38 ORHBRNCOBOTO ChOvanie
MNo-pony ca NnpeAcTaBEHN AaHHUM 33 aHanuM3nMpaHaTa KOMNaHKA, Bb3 ocHosa Ha MC®O 3a
nocneaHUTe 4eTupyu GUHAHCOBU FOAMHK U NOCAEAHUA MEXANHEH OTHETEH NEepUscA:
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20 2020 (13 X0

@\uu AKTHBM 572 491! §71 232 612 177! 549 100 512 364 729 491 582394 0.2% -6.T% 25.3%
MaTepl1a/Hy 3anacu 278583 255 949 287 569 229873 218109 311599 272917 8.8% -11.0% 14.2%|
Twprosckm 224 442 227 832 250 707, 255 660 235193 272 688 248 256 -1.5% -9.1% 9.8%
|B3CMAHIWA 0T CBLP3AHM NPEANPUATHA 12909 14479 6 682 7112 4694 14952 13031 -10.8% 115.7% 14.7%
(AKTUBM JDPIKAHM 33 NA0ABKES 0 0 1462 0 0 N/A N/A N/A
[oyru KPITKOCPOUHM b3E MBHUA ¥ BKTUDK 36 702 35 250 41926 27 480 21 040 112 825 30315 4.1% -15.9% 272.2%)
NapudHu CCEACTAA M NapYUKK BKEMBaNEHTH 19 355 37722 25293 27513 33328 17 427 17 375 -47.4% 49.15% _,1_5%:
HeTeKyLM aKTHBY 681487 £33 748 629935 626172 468 369! 710083 671116 7.5% 0.6%| 5.8%|
MMOTUY, MBWUHY Y obopyneare 376 407 362393 395872 378625 317620 363 220 376 356 3.9% -8.5% -3.5%
HemaTe puanty akTusm 48151 54 423 58272 42829 63449 45 350 49616 -11.5% -6.6% -&SE:
Penyrayua 3522 13 430, 13265 15909 23 147 3533 13 267 -73.8%| 1.1% -73.4%|
Vi16€CTULMOHHU UMOTU 10 568 9446, 11691 10 8S6 9811 10752, 9 446 11.9% -19.2% 13.2%
ViHBeCTUUMK B ACOUNMPAHY U ChBMECTHU 162844 127320, 62811 62 985 19536 223598 154 486 27.9%, 102.7% 4.7%)|
[lpyrv AbArOCO0MHI KINUTANDBU UHBE CTULMN. 4778 5778 14 294 10079 7982 2482 4498 -17.3% -59.6%! -44.8%
| ABATOCPOYHY BIEMaHWR OT CALPIHM 67471 49 696 59 726 91794 20599 51553 51318 35.8% | -16.8% 0.5%
/ | [lpyri fbATDCPOYHYN RIBMAHMA 5694 10222 11951 10674 4383 7723 10958 -44.3% -14.5%) -29.5%
J / ARTWBM ND OTCPOYEHW A3HBUN 2052 1050 2049 2421 1342 1872 1171 95.4% -48.8% 59.9%
a'c_uuaeu ARUMOHE PEH HANUTaN 134 798 _ 134 798 134 798 134 798 134798 134758 134 798 0.0% 0.0% __0_.0'_;6{
Jp3epsu 47503 55031 57701 60977 53576 48 322 56 156 -13.7% -4.6% -14.0%
Escps no W3A3ACHU BAPAHTH 12 488 12512 0 0 12 479 12 488 -0.2% N/A {0.00)
Hepa3npepenena nevanfia 509 869 444 634 360770 360 656 281 509 520 824 506 885 14.7% 3.2% 7%
HekoHTPOAMPaLo yyacTue 11576 11893 13326 19341 33227 14962 11 420 0.7% -10.8% 31.0%)
Tekylwtyu nacusu ! . 407346 A423 892 544 451 484052 397 562 575297 390470 -3.9% -22.1% 47.3%
KpaTKOCPOYHA BIHKOBM 33eMun 158 355 217 392, 255 281 274 829 194 165 278 589 173 956 -27.2% -14.8% 60.1%
KpaTKOLPOYHA Y3CT H3 AbArOCPONHY BarnkoBu 9758 9467 31172 16 730 14 478 7315 9232 3.1% -69.6% -20.8%
i'b_prascxu 3384bAMEHUA i 175 567 143 480 164 919 116 407 135168 154 254 152 163 22.4% -13.0% 1.4%
3n4bAMEHWA KbM CALP3ARK NPEANPUATUA 4504 3700 2367 7 668 757 53513 4871 32.5% 56.3% S‘JBE%’
33Ab/KEHUA N0 [ROTOBOPH 33 HaKTOPUHT 1875 6370 36591 24772 19 403’ - 2867 -7D.§iA -82.6% N/A|
H‘narkocpoﬂHa HICT HaA 33Ab/IKEHRNA N0 AUIUHIT 12 874 11583 17951 10012 0 12958 12 208! 11.1% -35.5% 6.5%
|2AABAKEHHA KbM NEPCOHING W 33 COUKANHO 21780 “. 17 883 17 996 15 418 12895 21307 19_258_ 21.8% -0.6% 10.6%
LBaghn)«ewﬂ 33 AaHblp 8436 7039 6590 7217 7375 8396 7228 19.8%, 6.8% 16.2%
l&:}yru TeRYLY 33AbNKEHUA 13797 6973 11584 10 999 13321 38925 8687 ‘J7E| -39.3%
|He rexyuy nacuew 129 958/ 122218 131066 115 448 80 081 132892 141293 6.4% -6.8%
AbArocpoyHy B2HKOBU 338 MH 27759 42907 34567 56 832 50526 37 766, 47 537 -35.3% 24.1%
Macviey N OTCPOMEHK AaHDBLUMW 6397 8472 7937 8196 13 704/ 5392 5917 -24.5% 6.7%
[AbArOCPOMMS HACT Ha 33ABMKEHUA N0 NUMHI
KbM CBbp3aHK AWUa 24 494/ 10210 8783 2972 0 17 540 25767 139.9% 16.2% -31.%
AbArocpduHm 3a4BNAMEHNA KbM NEPCOHana 6541 7622| 7339 6626 5458 6745 8045 ~14.2% 3.9% -16.2%
IBALMMEHUA N0 NUIUHT 52058 38589 49593 25 840 1950 53778 39896 34.9% -22.2% 34.8%
MpasuTencise i UuHaHCUpaHua 6 155 6783 10422 10 940 8250 5076 6505 -9.3% -34.9% -22.0%:
lgp_yrm HETEKYIM 33bNAMEHUA 6 554) 7635 12425 4’042 173 6595 7626 -13.6% -?8.?% -13.5%
B s d B .
Paanuka q o [) 0 0 0 o N/A N/A N/A
TR i L d 5 08 A

V13TCH HIK: M3UMENCHUA Ha CUC, OAMTHPaHA KOHCONMANPEHM DO 33 2018-2022r, HEOAUTVPAHW MEKAMHHN KOKCONM AMPaHM OT4eTv Kim 30.09.2023r. u 31.12.2022s. H

* o
CTOWHOCTUTE €3 B XM/, /1B, 33 ApywecTsoTo ,Codapma” A

Habntoaasa ce ysennyenue B aktueute 3a 2020 r. cnpamo 2019 r. roauHa oT 5.7%, nocnegaH
oT cnag npes 2021 r. cnpamo 2020 r. oT 3.9% u yeseaudenue ot 4.1% npes 2022 r.. Mpe3
NbpBOTO AeBeTmeceuune Ha 2023 r. akTusuTe ce yBenuyasar ¢ 14.8%.

OCHOBHUTE aKTUBM Ha KOMNAaHWATa NPOAbAXKABAT A3 ca MaTepuanHuTe 3anacu, TbprosckuTe
i B3EeMaHWUA Y MMOTUK, MalnHK U 060pYyABaHe, NPeACTaBAABALLU OTHOCUTENEH 4An OT 78.6% oT
akTuBuUTe Kbm 31.12.2018 r., 73.5% xbm 31.12.2019 1., 75.2% Kkbm 31.12.2020 r., 70.2% Kbm
31.12.2021r., 70.1% «kbm 31.12.2022 r. 1 65.9% Kbm geseTmeceuuneTto Ha 2023 1.

g 170 Hapuiag CpegoTia ¥ NapuUHY CKBEUBAJACHTH
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pAxreHue L whar Jorogop 3¢ Hpeadparyeave meucdy Cod CAG w8

Q (+1:] o 0 oy 20 1 Q G2
20 20 2020 019 2018 30/05/20 B/00/ 2022
20 2020 Q 0

TeKyutH akmau 572491 §71232 612177 549 100 512364 729491 582394 0.2% -6.7% 25.3%
Matepuantu sanacu 278 583 255 949 287 569 229873 218109 311599 272917 8.8% -11.0% 14.2%
TvRroBckyM B3e MaHua 224 442 227832 250 707 255 660 235193 272688 248 256 -1.5% -9.1% 9.8%
B3eMaHUA OT CELPRAHV NPEANANATUA 12 909 14 479 6 682 7112 4694 14952 13031 -10.8% 116.7% 14.7%
AKTUBM AbIIRaKK 33 Npoaamba 0 0 1462 0 0 N/A N/A N/A
[1p v KEATKOCHONHU B3EM3HUA W aKTHBH 36702 35 250 41926 27 480 21040 112 825 30315 4.1% -15.9% 272.2%
N3puU4HKU CPeACTBE M NAPHYHW EKBUBANE HTH 19 855 37722 25293 27513 33328 17427 17 875 -47.4% 49.1% -2.5%
W3Te4 HUK: wadueneHun Ha CUC, oavTupanu KoHCoAuARWEaHK MDD 33 2018-2022r, HEOAUTUPIHY MEKAWHHIU KOHCONUAUPE KU OTHETU KM 30.08.2023r. v 31.12.2022r.

* cToliHOCTUTE €3 B XWA. N8, 38 ApyxecTBoTO ,Codapma’ AL

MapuyHnTe cpeAcTBa Ha APYMHECTBOTO BapupaT 3HAYMTEAHO MNpe3 NepuoaunTe Kato vacT oT
TeKylluTe axkTuBW, HO ce ysenwvdasar Ao 37.7 mnH. nesa kbm 31.12.2021 r., Koeto
npencrasnasa ysenaunyderHue ot 49.1% cnpamo 31.12.2020 r.. B nocneactsume, npes 2022 r. Te
HAManAsaT ¢ 47.4% n0 19,9 mnH nesa. B kKpas Ha geseTmece4vneTo Ha 2023r Te ca Ha HMBOTO,
Ha KoeTo ca D1am B Kpasa Ha CblUMA Nepuoa NpeanwHata roguHa, Kato oTbenassaT HesHavyum
cnag ot 2.5% gocruratiku 17.4 MAH Nesa.

102 Heren 000DoTel Kanuras

0 £ ad 3 DBOTO CHLTOS %A 2022 %8 20 %4 Q 023
022 20 020 D19 2018 3/09/ 2023 30/097 20022
20 020 Q3 2022

Texyun anTnau 572491 571232 612177 549 100 $12 364 729 291 582 394 0.2% -6.7% 25.3%)
Matepvannu 3anacn 278583 255 945 287 569, 229873 218 109 311599 272917 8.8% -11.0% 14.2%1
Tbproscry a3emaHus 224442 227832 250707 255 660 235193 272688 248 256 -1.5% -9.1% 0.8%|
B3emaniA OT CBBP33HA NPEANPUATIA 12 909 14479 6 682 7112 4694 14552 13031 -M ___._115'2‘; d1_4J"/§_I
AKTUBI ALpHaHY 33 npoaakGa 0 0 1462 0 0] N/A N/A N/A|
gpym KPAThOCPOMHM B3¢ MAHHA M 3KTABU 36 702 35 250 41926 27 480 21040 112825 _3_022 L 4.1% -15.9% 27_2.2%_'
[_'lapmﬂn CPeACTea W N3pUYHU EKBUBANEHTH 15 855 37722 25293 27513 33328 17 427 17 875 -47.4% 49.1% ~2.S%_
Texyugy nacusm 407 346| 423 892 544 451 484052 397562 575 297| 390470/ -3.9% -22.1% 47.3%
KpaTKoCpoyHy BaHKOBM 3aemMMn 158355,  217392] 255281 274 829/ 194 165! 278589 173 956 -27.2% -14.8% 80.1%
KpaTROCPOUHA YaCT Ha AbRTOCPaYHM GaHKDaK 9758 9467/ 31172 16730 14 478 7315 9232 3.1% -69.6% -20.8%
THPrOBCKA 33/ABAKEHUA 175 567, 143 480 164 919, 116 407 135 168! 154 254 152163 22.4% -13.0% 1.4%
334bNKEHNA KbM CBBbP3AHN pUATUA 4904 3700 2 367[ 7668 757 53513 4871 32.5% 56.3% 598.6%
3ailbAMSHUA N0 IOTOBOFM 33 $AKTOFMHT 1875 6370 36 591[ 24772 19403 - 2 867 -70.6% -82.6% N/A
KpaTkacpoyHa vact Ha 3ABAKE HUA O AUIUHE 12874 11583 17 951l 10012 0 12 998 12 208 11.1% -35.5% 6.5%
33ABAMEHWUA KHM NEPCOHBNE U 33 COUHBAHO 21780 17888 17996 15418 12895 21307 19258  21.8%|  -06%|  10.6%
|3aabmeHMA 32 AaHbUK 8436 7039 6590, 7217 7375 8396 7228 19.8% 6.8% 16.2%
pYrv TEKYL 3306 MEHUR 13 797 6973 11584 10 9991 13321 38925 B 687 97.9% -39.8% 348.1%
Hemew oBopomen sanuman 165 145 147 350 67 726 E5 D8 114 832 154 154 181924 | 12.08%

| 3T0MHUK: M39UCAEHMA HA CUC, 0AUTURaNK KoHCOAMAMPaHKM TO0 a3 2018-2022r, HEDAVTURAHK MEKAUHHN KOHCOIMANPEHY OTHETK Kby 30.09.2023r. n 31.12.2022r,

* CTOMHOCTWTE €3 8 XU/, N1B. 38 ApYKecTBoTO ,Cobapma” AL

HeTHuat obopoTeH KanuTan ce yBennyaBa 3HaYuTeNnHo cbe 117.55% npes 2021 r. nopagu
ronamMoOTO HamanABaHe Ha Tekywmte nacusu. Mpe3 2022 r. HETHUAT 0DOPOTEH KanuTan ce
yeeanyasa ¢ 12.08%. MNpes nbpsoTo gesermecedne Ha 2023 r. obaye Hamansea ¢ 19.7%
nopaau ysenmndenmeto ot 47.3% Ha TerywuTe N3CUBU, AB/AXKAWO Ce Ha yBEUYEHUEeTO OT
6aHKOBUTE 3aeMU, 334 b/IKEHUATA KbM CBbP3aHN NPEANPUATUA WU APYTU TEKYLLM 33 bMKEHUA.

4.
. i L
%L RN

S CTORHOCT HA AKTITRITTE

20 0 2020 2019 D18 0703720 0/09/20

TeyLiu aKTHBH 572491 571232, 612177 549 100, 512 354 729491 582394 0.2% -6.7% 25.3%
Hevenyum akrnam 681 487 633 746 935 626172 468 369 710083 671116 7.5% 0.6% S.8%
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* CTOMHOCTUTE Ca B XWA. N1B. 33 ApywecTBoTo ,Codapma” Al

Ot6enszsame cTabuaHa CTOMHOCT Ha aKTUBUTE, KaKTO U CPABHUTEAHO CTaBUNHO BbB BPEMETO
CTPYKTYPHO ChOTHOWEHUE MEXAY TEKYLUM U HETEKYLIU aKTUBMU.

PR o eeen s

eral AL Ddma TR

. 4-202] 8 023
D 1) 2120 1 0 /0 D 0/0 0
D 020 (13 202
|Te|(yum nacusu 407 346 423892 544 451 484052 397562 575 297 390 470, -3.9% -22.1% 47.3%
fHevexymu nAcHen 129998 122218 131 066 115 448 80 061 132 892 141293 6.4% -6.8% -5.9%
VITOYHKK: MIYKCNEHUA Ha CVIC, DAVTHPEHM KOHCONMAM PAHH o0 3a 2018-2022r, MEMAUHHI orieTy Kbm 30,09.2023r, 1 31.12.2023r, o

* CTOMHOCTUTE Ca B XWA. NB. 33 ApyxecTsoTo ,Cobapma” All

ﬂ,py)KECTBOTO 3anassa CpPaBHUTEAHO MOCTOAHHO CbLOTHOLWEHWE Ha TeKyliu NacuBU KbM
HeTekyluu Nacueu npes roquHuTe.

LCTOUHOGOT B CoBCTROHGE KANETAS

0 DTQ o (}&2 A 20 odl O 023
20 20 020 019 018 30/09/20 $0/08 2
20 20 & 152

£: 5% .- + o . F3 " L = e
OCHOBEH FRUMOHEPER Ranuian 134798 134 798 134 798 134 798 134 798 134 798 134 7938, 0.0% 0.0% )
Pe3zpou 47503 55031 57701 60977| 53576 48322 56156 -13.7% 4.6% -14.0%)
Pe3epB 10 W3AaaeHy BapaHTy 12483 12512 0 0 12479 12488 -0.2% N/A {0.00]
HepainpegeneHa nevanéa 509 869 444 634/ 360770 360 656 281509 520 824 506 885! 14.7% 23.2% 2.7%)
HekoHr yuactwe 11976, 11893 13326 19341 33227 14 962 11420 0.7% -10.8% 31.0%|
Watounuk: nauncaersur Ha CUC, oaMTupanu koHconuaupaty OO 3a 2018-2022r, HEOAUTUPARY MEKAWHHH KOHCOAMAUPAHU OTHET™ KbM 30.03.2023r. 1 31.12.2022r. |

* CTOMHOCTMTE Ca 8 XuA. NB. 33 apywecteoTo ,Codapma” Al

TeHaeHuUMATa € 3a cTabuNeH pbeT Ha cobcTBeHUA KanuTan npes roguHure.

Tovtra 17 6. 3a6eeIKH OTHOLHO CHOTBETCTRIE HA APeACTanfAnaTa HuGopmanin
suesacne FopenBa 41 pa KOH u MCC/MO20

HAMa CbLEeCTBEHW Pa3/iMkK 8 nHbopmaLuaTa npesocTasaHa BbB opmaTa 3a CYETOBOAEH
HanaHc Bb3 ocHoBa Ha HCC, KOATO ce M3non3sa 3a uenute Ha HapenBa 41 Ha KPH, v gaHHute
npeacTaBAHMU B OTHET 38 PUHAHCOBOTO CLCTOAHME CbrAacHo MCC/MC®O.

i

Todgia 10 Puuancopy oeduppewyn wo wi 7, a2, Gyre 7 Tk oo

Hapeada 41w KOH o mero 34 H3YHOIBaReTo v no MO0 T

TabnuuaTta No-00Ay NpeacTasa M3ucKyemaTa uHdopmauua no Hapegba 41, u 3a mbaHOTA
CbINacHO U3NCKBAHWATA Ha MC®O0 13, cbnoctasuma dprHarcosa MHGOPMALMA B UCTOPUHECKN

naaH.

3a uenuTe Ha AbLAHOTA, nNpejocraseHara ¢uHaHcoBa WHbOpmauma obxsaila OAMTUPAHU
UHAMBMAYANHK AaHHMW 3a 2019 1., 2020 ., 2021 r., 2022 F. U HEOAUTUPAHN MEKINHHU AAHHK
3a geBeTmecedmaTa Ha 2023 r.u 2022 r.:
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CvrnacHo MC®O, cneaga U3pMYHO A3 MNOCOYMM, 4Ye BCUMUKM KoeduuuenTtu, Alternative
Performance Measures cbrnacHo Hacoxkute Ha ESMA 1 Management Performance Measures
CbFNacHO HacoKuTe Ha IASB, ca npubAU3UTEAHU OLLEHKU NO cMUcbaa Ha MCPO, Kato Tesu
OaHHU nognexaT Ha opULUMaNHO onoBecTABaHe eAUHCTBEHO Ciel KaTo ca bunu npeamert Ha
HE3aBUCUM OAMT, 3aeAHO ¢ GDUHAHCOBUTE OTYETKM 33 NEPUOAa, 38 KOWUTO Ce OTHACAT.

He3aBncMmo oT ToBa, KoepUUMEHTHUTE NO-A0/Y Ca K3HUCNEHN Bb3 OCHOBa Ha NpeobiagaBsaluu
AeduHUUMK 3a Tax, U cielsa A3 6bAaT pasraeaaHy eAUHCTBEHO KaTo KOMMOHEHTU Ha
aprymeHTaLmMaTa No OTHOWEHWE Ha peNeBaHTHOCT Ha onpeaefieHaTa cnpaBeanuBa CTOMHOCT,

6e3 fa 6bAaT cYUTAHM 33 oAuTUMpPaHa duHaHCoBa UHPOPMALUA:

- Codapma AQ -

WcTapiniecka HbOpMaLua 31/12/2022 | 31/12/2021 | 31/12/2020 | 31/12/2019 | 31/12/2018 | 30/09/2023 | 30/09/2022
KoeduuneHtu 3a peHtabunnocr B
PeHTabVAHOCT Ha onepaTueHaTa AeriHOCT 4.55% 5.67%| 1.74% 6.52% 4.47% 5.83% 5.88%
Hanau,mer 33 reHEPUPAHE Ha N3apu4eH NOTOK OT
npuBneYeHy cpeacTea 20.49% -13.91% -26.56% -21.43% -12.22% -13.30% 9.19%
8b3BPaL@eMOCT Ha aKTUBUTE 6.09% 7.61% 2.04% 7.18% 4.67% 7.50% 7.69%
Kanauuter 3a reHepupaHe Ha AOXOA OT aKTWBN _ 582%|  8.61% _135% 7.54%, 4.51% 7.51% 7.78%
Bb3BPaLPEMOCT Ha COBCTBEHMA KanuTan 10.65% 13.92% 4.46% 14.65% 9.10% 14.75% 13.35%
KoedulueHTH 3a aKTUEY U NMKBUAHOCT L | |
ObpalaemMocT Ha akTUBUTE 1.3366 1.3420 1.1686 1.1010 1.0439 1.2855 1.3062
O6paulaemocT Ha 060POTHMA KanuTan 10.1430 10.9756 214320 19.8931 8.9179 9.0015 8.5310
| Teryu(a MKBUAHOCT 1.4054 1.3476 1.1244) 11344 1.2888) 1.2680 1.4915)
bbp3a AMKENAHOCT 1.3567 1.2586 1.0779) 1.0775 1.2049) 1.2377 1.4457
|AbcomaTtHa (HezabasHa) JIMKBUAHOCT 0.6839 0.6038 0.5282/ 0.4749 0.5486/ 0.5416| 0.6989|
[Koeduupeni za nvBepMAK | 1 - |
|KoedrumeHT Ha puHaHCOBA aBTOHOMHOCT 1.3337 1.2065 0.8388 0.9604 1.0534 1.0328 1.3573
KoeduLMeHT Ha AbATOCPOYHA 3aMbRHANDCT 0.1814 0.1855 0.2313 0.2005 0.1591 0.1817 0.19581
KoeduuueHT OBILO akTMsU/CobCTBEH KanuTan 1.7498 1.8289 2.1922 2.0412 1.9493) 1.9683 1.7368-,
KoeduumeHTu 33 egHa aKuuA | . 1
KoeduumeHT Mpoaambu Ha enHa akumAa 12.4339 11.9968 10.7680! 9.5996 7.5950 10.7227, 12.1463|
Koeduuyuent Mevanba Ha eaHa akuums 0.5663 0.6803 0.18755 0.6258 0.3396, 0.6252 0.7147|
KoedpuuueHT 5anaHcoBa CTOMHOCT Ha eaHa akuua 5.3164| 4.8878 4.2033 4.2714 3.7323] 4,2377 5.3543/
Koeduymnentu 3a gusugeHt R | I | S K| o ] | |
|}ioe¢uuuem H3 M3NNAUWEAHE Ha AUBUAEHT 0.00%! 0.00% 0.00% 0.00% 0.00%] 0.00% 0.00%
Koeguument Ha 3agbpmaHe Ha nevyanbata 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%| 100.00%
|QMBUAEHT Ha eaHa aKLKA 0.0000 0.0000| 0.0000 0.0000 0.0000 0.0000 0.0000
|Koe¢weu_m 3a passuTue .

Temn Ha NpUpacT Ha npoaakbute 3.64% 3.64%! 11.41% 26.39% - 13.03%

Temn Ha NPUpacT Ha HeTHaTa nevanBia -16.76% -16.76%) 262.75% -284.30% - 12.00%

Temn Ha NPUPACT HA aKTUBMTE 4.07% 4.07% -2.99% 19.84% - 14.84%

|NasapHu KoepuuMerTH - o N | S | ___
KoeduuneHT LieHa/TIpoaambu Ha aruMA 0.48 0.49 0.55 0.62 0.78 0.55 0.49
Koepuunent UeHa/MNewanba Ha akums 10.45 8.70 31.57 9.46. 17.43 9.47 8.28
KoeguumuenT LieHa/CueToroaHa cmﬁr_{oc‘_r EELUVY] 111 121 1.41 1.39 e L59 - 1.40 113
NasapHa yeHa Ha akuuuTe Kbm 12.01.2024 5.92 5.92 5.92 5.92 5.92 5.92 5.92
Bpoit 06ukHoBeRU akuwin (no TPPHOTHLL) 134,797,899 134,797,899 134,797,899? 134,797,899| 134,797,899| 172,590,578 134,797,899
U3TouHWK: usHucaeHua Ra CUC, oguTvpanu KoHcanuaupady MO0 3a 2018-2022r, HEOAWUTURAHW MEMAUHHU KOHCOAUAWPAHI OTYETU KM 30.09.2023r. u
31,12.2022r,

121




FER R, ZR7E i IO

PUANCORT CLOTHOBICNHS, KOWTO €0 CHiTaT 38 O eryneiiy
B cbOTBETCTBME C M3MUCKBAHMATA Ha uA. 23, an. 1, 7. 5 oT Hapeaba 41 Ha KOH, npuemauloTo
APYKecTBo Nocoysa, 4e:

(a) kbm 30.09.2023 r. npeobpasysBawoTo ce APYXecTBO e 0beKT Ha KoHcoAupauus ¢
ApPYKeCTBOTO-MaiKa, ABABALLO Ce Y NPUEMALLO APYKecTBO No NpeobpasysaHeTo;

(6) HayanHaTa cueTOBOAHA AaTa 3a npeobpa3sysareTto € 01.01.2024 r;

Mo-gony e npegcraseHa uHGopmauus 3a edekTuTe OT BAUBAHETO:!

S5} flpo-popma npé.qu BAVBIHETO (lpuemauio ApY’RECTBO npénﬁpaayqau;dce g‘pymecrﬁoi‘
|bpoi akuuu 8 obpalleHve Npeay BAMBaHeTO 159 112 242 4540000
iCnpaaeAnMBa croiiHocT Ha 1 akuma npegu sausareto (8 as)* . 5.37 3.48
CTOMHOCT Ha Apy»ecTBoTo (B nB8) . 854 432 739,54 15799 200.00
e . Mpo-dopma ches sansaHeTo Tlpemaulo APYIKECTBO MNpeobpaaysatiiote APYRECTBO )
Bpoti akumu B npeobpasyBalLOTOo ce APYMECTBO, KOUTO He ce Henpunasumo
NpuTEXaraT OT NPUEMaLLOTO APYHKecTso 1050
Cripase1nBa CTOMHOCT, ChOTBETCTBAILA Ha Jena B

npeoBpa3ysawioTo ce APYHKECTBO, KOATO He NPUHAAENKN Ha

npueMaloTo ApyKecTso (B as)** 3 654.00
TOAOKUTENHW KAPEKTWUBM (OTNMUCAHM NACKBU, NPUHATK

JONbAHUTEIHY KTUBM) NPU BAUBaHETO*** 0.00
OTpULATENHW KOPEKTUBY (HOBOMPUSHATIA NAcKBY, OTAMCAHK

aKTUBU) Npu BAUBaHETOY** 0.00

HamaneHue Ha napMyHa HANMUHOCT, B PE3YANTAT Ha 3annawaHe 8
6pOii Ha vacT OT LeHaTa No BAUBAHETO KbM MUHOPUTAPHU

AKLLMOHEPU HA BAMBALLOTO Ce APYHeCTBD -51.11
CrnpaseanuBa CTOWHOCT Ha NPUEMALLOTO APYXecTso cneg,

[lpyKecTBoTO Ce NpeKpaTasa 8
pesynTar Ha BAWBaHeTo

aaueaHero (8 n8.) 854 436 342.43
|Bpoit akumu Ha NpUACBWBALLOTO APYHECTBD, 3aNABTEHW NPU

BANGAHETO HAa MMHOPUTAPHY aKUMOHEpU Ha NpeobpazysawoTo

ce Apy>KecTso 673
|Bpoii akuuu 8 0bpateHme ched BadBaHeTo 159112 915.00
CnpaseanmBa LeHa Ha 1 akuus cneg, BAMBaHeTo (8 1B.) 5.37

r Ha 6030 HO U38bpLIEHA OUeHKa o cnpagedauea cmoliHocm

*¥ onpedeneHn ypes ymMHowaeare Ha cnpasedausama cmoliHocm Ha 1 akyua Ha npeobpasysauiomo ce dpyxecmso no 6poa
aKyuU 8 Npeobpasyeaoma ce Opy¥ecmso, KOUMO Ce NPUMeXasam om Auya, pasnuyHu om npudobusaiiomo Opyxecmso
*** yg Gasa npedsapumento oyenka Ha Cochur UnmepHewbHbA Cexiopumus. ToyHama cmoliHocm ce onpedens Kbm MomeHma

Ha c4emoeodHO omyumaHe Ha nueaHemo, c1ed NomaebpHOeHUE 0m He3asUcum 0dumop.

U3mouHuk: HeodumupaHsu daHHu om dpyxcecmaomo-malika u dewepHume opyx#ecmsa om
epynama kem 30.09.2023 2., ¢ npeusqucneHue npu 308bpuieHo enusarde Ha Bema ®apma AL
8 Cogpapma Al

fopHUTE U3UUCEHUA OTUNTAT CAEQHNTE KAKOHYOBK obcToATencTsa:

(a) NbpBO, NpY KOHCONMAALMATA, BCTLNBAHETO Ha NPMACO6MBALLIOTO APYHECTBO B aKTUBUTE U
nacuBUTE HA BAMBALLOTO Ce APYXecTeo 6u nopoaunno epeKkTu eAUHCTBEHO NO OTHOWEHUE Ha
B3eMaHMA 1 3a[b/UKEHUA MEXY ABeTe APYXKeCTBa, KOUTO LWe ce NoracAT (c HeTupaHe) npu
Npoueca Ha BANBaHE;
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(6) BTOpO, He ca ycTaHOBEHW HEOTYETEHM NAacMBK, KOUMTO 61 cneasano Aa 6baaTt NpUsHaTY Npu
BJAMBAHETO;

(B) He ca ycTaHOBEHMW aKTUBW, KOUTO HE Ca OUEHEHU MO CNPaBeanrBa CTOMHOCT, CbOTBETHO He
ce o4akBaT edheKTU 0T NPEeOoLEHKa Ha akTUBYM NO CrpaBeL/IuBa CTOMHOCT NPU BAWBAHETO;

{r) 4eTBbLPTO, HE Ca YCTAHOBEHUW B3EeMaHUA UM 33 b/KEHUA, KOUTO Buxa CTaHanu NPeACPOYHO
U3UCKYEMU TIPU BAMBAHE,;

(a) neto, we 6bvae M3BLPUWEHO NAaWLAHE HA YacT OT LeHaTa no NpUA0OMBaHETO € NapuyHu
CPeacTBa, KOETO We HaManu NapudHUTE CPeACTBa Ha LPYKECTBOTO MalKa, C eKBUBaeHTeH
edeKT Ha KoHCcoNuaupaHa Haza. To3u edeKT e oueHeH NpUbAU3IUTENHO;

(e) yacT oT 06pPaTHO U3KYreHUTe COBCTBEHM aKUWM Ha MPUEMALLOTO APYHecTBO wWwe bbvaar
3annaTeHn KaTo 4acT OT ULeHara No BAMBAHEeTO, B Pe3yaTaT Ha KOeTo Te We Ce BbpHaT B
cTonaHckmn obopoT, U ToBa we uma edeKT Bbpxy Dpos akuuu B obpalieHue. Tosn edekt e
oueHeH NpubnusuTesHo.

C ortuuTaHe Ha rOpeUs/IOKEHOTO, npeau BAMBAHETO Ha KOHcoAugUpaHa 6Gasa
cnpase4nMBaTa CTOWHOCT HA NPUEMALLLOTO APYXKeCTBO ce oueHnaBa Ha 854,432,739.54 nee.a,
a cnepn BAUBAHETO Ce o4aKBa TA Aa ce yBeawuu Ao 854,436,342.43 neBa, CbOTBETHO
cnNpaBeANUBaTa CTOMHOCT Ha e4Ha aKUMUA Ce O4aKBa Aa OCTaHe HenpoMeHeHa - 5.37 neea Ha
aKuma.

Hama apyra MH(bOpMaU,MH 3a UueHuTe Ha akuunTe, KOATO Aa € CbliecCTBeHa.

Hama apyrv gaHH® Uiv CbOTHOLWEHUA, KOUTO CE CYMUTAT 3a CbLUECTBEHMU.

Yacr IV. U3ToYHMIM Ha U3N0JI3BaHaTa Npy 660CHOBKaTa
uagopManmua

®uHaHcosaTa MHGOPMaBLMA 33 CbNOCTaBUMM KOMNAHKUW Ce OCHOBaBa Ha AaHHK oT Bloomberg
TeEPMUHAN, a 38 aHaNU3NPaAHATa KOMMNaHWA Ce OCHOBABa Ha OAUTUPAaHU TOAULHN (bIAHaHCOBM

OTYETU U MeRAUHHM GUHAHCOBU OTHETH, NPEAOCTaBeHU OT PbKOBOACTBOTO Ha KOMNaHWUATa, U
onosecteHnu 8 TPPHOJTHL,.

LleHosaTa MH$OpPMaLWA ce OCHOBaBa Ha AaHHK oT Bloomberg Tepmumuan v gaHHu ot BB,

M34KUCAEHUATA, U3MOA3BAHU 3a NPEeCMATaHe Ha cnpaBeanvBaTa CTOMHOCT Ha efHa akKuua Ha
OUEHABAHOTO APYIKECTBO Ca npegoctaseHu oT UM ,Codua MuTepHewbHbA CeKOopUTU3”.
M3n03BaHY Ca CblO Taka MeXAyHapoaHuTe CcTaHAapTh 3a dbuHaHcoBsa oTyeTHocT (MCDO),
nybnuvkysaHu ot |ASB, 1 no koHkpetHo MC®PO 9 duHaHcoBN VHCTPYMEHTU, OTHOCUM KbM
OUEHKa MO CcnpaseasiMea CTOWHOCT Ha KanWUTAaNOBU WHCTPYMEHTU, Kakto u MCOO 13
OueHsBaHe No cnpaBeAnnBa CTOWHOCT, OTHOCHO M3WMCKBAHMATA 33 U3roTBAHE HA OUEHKA o
cnpaBegnMBa CTOMHOCT B pamkute Ha EBponerickua Cblo3 M AbprKasute-yneHku Ha EC.
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HAPEAEBA Ne 41 ot 11.06.2008 r. 33 M3UCKBAHUATA KbM CbAbpPWaHWeTo Ha 0HOCHOBKaTa Ha
LLeHaTa Ha akuuuTe Ha NyBANUHO APYIKECTBO, BKAOHUTENHO KbM APUNAraHETO Ha OLEHBYHM
MeToAM, B cnydaute Ha npeobpasysaHe, JOrOBOP 32 CbBMECTHO NPeanpusTUE U TbProso

npeanarave.

N3roTsn/1 ObOCHOBKATA:

un ,,CoePUA UHTEPHELLBHDB/T CEKHOPUTU3

/
CAIOKWIATE 110-0/1Y MOAMMCH [JEKNAPUPAT, YE OLIEHKATA CbOTBETCTBA HA M3UCKBAHMATA HA 3AKOHA

Wz

IV

'7Mapm UH fepipos/

/Ceemoaaﬁ@awee/

/s

/

4
£

124






