JAOINBJHUTEJHO CIIOPA3YMEHHUE Ne 1
KBbM JOI'OBOP 3A IIPEOBPA3YBAHE YPE3 BJINBAHE OT 16.01.2024 I'.

Iuec, 08.03.2024 r., ce cknouu HacToAwoTo JonbaHutenHo criopazymenue Ne | kbm Jlorosop
3a npeobpa3syBane, ckiatoueH Ha 16.01.2024 r. mexay:

1. ,CODAPMA” AJl, EUK 831902088, cbc cenanuiue u agpec Ha ynpasnenue B rpag Codus,
pation ,Hanexnpa”, 6yn. ,Maunencko woce” Ne 16, npencrasnasaHo ot npokypucta CMMEOH
s ovcs, ErH: . c viuna kapra No (. vi31a0e42 or MBP - [ ra

r., Hapuuano no-gony ''llpuemawo apyxecreo' unu ,,Codpapma”, ot eaHa cTpaHa,
]

2. "BETA ®APMA" AJl, EUK 104111084, cbec cenanuuie v agpec Ha ynpasjieHue B rp. Benuko
TbpHoBo, ya. Jlbnra sbka Ne 32, npeacraBiasBaHo oT M3nbanutenHus aupektop Buonera
B avesa, ErH: ., c K Ne [ ;2 vo - or MBP,

Hapu4aHo no-gony "[peo6pasysaino ce apyxecrso' uiu ,Bera papma”
BCAKA OT TAX HapHuyaHa nootaenHo v ,,Crpana”, a 3aeano ,,CTpanu’.

Ha ocHoBaHue 4i. 14.2. ot [JloroBopa 3a mpeoGpasyBaHe u4pe3 B/JHBaHe, CKJIOYEH HA
16.01.2024 r, ce ckyit0oun ToBa J[ONBIAHHTENHO CNIOPa3yMeHHe 32 CIeHOTO:

1. YUnen 2.2. ot loroBopa npuao61Ba cjieqHaTa HOBA peJaKLH:
wdnen 2.2. OcHoBHa uupopmauus otHocHo [Npuemalioro apyxectso

»Codapma™ AJl e axkumonepHo npyxectBo, EMK 831902088, cbc cemanuuwie u aapec Ha
ynpasnenue B rpaf Codus, paiton ,Hanpexpa“, Oyn. ,,Mnuencko woce” Ne 16. Kanuranst Ha
ApyxecTBoTo € B pasmep 172 590 578 nB., u3usno BHeceH. KamutanbT Ha JpyXecTBOTO €
pasnpeaeneH B 172 590 578 obukHOBEeHH MOMMEHHM Oe3HaANIMYHM aKLUMM C MpaBo Ha riac, ¢
HOMUHanHa croiiHocT | (eanH) nes Beaka. ,Codapma” AJl € nyGIMUHO APYIKECTBO MO CMUCHAA
Ha ua. 110 v ca. 3TILIK # e Brincano B peructbpa no uin. 30, an. 1, 1. 3 or 3K®H c pewenne Ne
57 ot 01.10.1998 r.

Kbm 15.01.2024 roauna akumMoHepy, NPUTEXaABaLK 5 HA CTO WIIM MOBEYE OT aKLMUTE C NPaBoO Ha
rnac ot kanurana Ha ,,Copapma” AJ] ca:

AKUHOHED Jan ot kanurana (%)

wJoueB UnpectmbHTe Xonauur® AJl,
EUK 831915121, rp. Codus, 38,572

yi. ,JTozutano” Ne 12

., TenekomnuekT uHsect™ AJl,
EUK 201653294, rp. Codus, 16,155

Paiton Cpepeu, nn. Cnaeiikos Ne 9







OrusH -D,ouea,
I 5,367
,Codapma*“ AJl,
EWK: 831902088, rp.Codus,

8,302
oyi. ,,Mnnencko woce* Ne 16
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2. Ynen 4.2. ot JloroBopa npuao6HBa cjielHATa HOBA PeRaKUHUA:

,Unen 4.2. C ornej onpeaensHeTo Ha CrpaBeA/IMBUTE CTOWHOCTH Ha akuuu Ha CTpaHuTe npu
npunaraHeTo Ha Meroaute 1o ui. 5 ot Hapenba Nedl u BB3MOXHOCTUTE 33 MUHUMAHM
OTKJIOHEHHS BCNEACTBHE Ha 3aKpbrieHus, CTpaHuTe mnpuemar KpaiHHUTE M3UUCIEHUS Ha
CrpaBeIMBUTE CTOMHOCT Ha aKUMA, KaKTo M Ha obuuTe cnpaBeiMBY CTOMHOCTH Ha ABETE
JPYXecTBa, Aa ObAAT 3aKpbIJICHW HAZOJy 10 BTOpHMsA 3HAK ciea AeceTuuyHara 3anertas. [lpu
onpejieisHe Ha CbOTHOLUEHUETO HA 3aMsHA Ype3 JIefieHe Ha CMPaBE/IMBATA LIEHA HA aKUMs Ha
[peobpa3yBaLioTo ce APYKEeCTBO Ha CNpaBEAIKMBATa LIEHA Ha akuus Ha [IpuemaioTo ApyxKecTBo,
CrpaHuTe NprUeMart 3aKpbrisBaHe HaJ0Jy A0 BTOpUsA 3HaK cinej AeceTHyHaTa 3aneTas. CtpaHuTe
KOHCTATHPaT U npuemar cieanute 06061meHn GUHaHCOBM JaHHU 32 pa3Mepa Ha YMcTara CTOMHOCT
Ha UMYLLECTBOTO HA BCAKO €HO OT yuyacTBallMTe B npeobpasyBaHeTo Apyxectsa koM 15.01.2024
r.

Peructpupanust kanuran Ha [1peobpasysatnoro ce apyxectso e 4 540 000 nB., pasnpeneneH B 4
540 000 6pos 0OMKHOBEHM, NOUMEHHM, HANMYHH, CBOOOAHO NPEXBBP/ISEMH AKLMM, BCAKA OT
KOuTo ¢ HomMuHan ot | nB. CbriacHO M3uMcleHaTa CrpaBeAIMBa CTOWHOCT Ha €[HA aKuus Ha
»,Bera dapma“ AJl, cnpasejnuBata CTOWHOCT (YMCTaTa CTOMHOCT HAa MMYILECTBOTO) Ha
apyxectBoto e 33 686 800 ns.

Peructpupanuat kanutan Ha [puemaiuoro apyxectso e 172 590 578 ns., paznpenenen B 172 590
578 6pos 6e3HaNnMYHU MOMMEHHHM aKLIMK C NIPABO HA IN1ac U ¢ HOMUHAJIHA CTORHOCT OT | JIEB BCsKA.
Kbm 31.12.2023 r. ,,Codpapma” Al npurexana 14 328 336 cobCTBEHM aKLMKU U B Ta3u Bpb3Ka B
obpawenue uma 158 262 242 6pos akuuu, Ha 6a3ata Ha KOMTO Ca HAMpPaBEeHU M3UMCIIEHHUATA 3
cnpaBefnvBa LUeHa Ha CbrnacHo M3uYMClEHaTa CNpaBeANMBa CTOMHOCT Ha €AHA aKuus Ha
,Codapma” AJl, cipaBeanuBaTa CTOMHOCT (UMCTaTa CTOMHOCT Ha UMYLIECTBOTO) Ha APYHKECTBOTO
el 198 045 171.94 nB.*

3. YUaen 4.3. ot loroBopa npuao0HBa CJAECAHATA HOBA PelaKUMS:

»Ynen 4.3. Ha ocHoBaTa Ha KOHCTaTHpaHWTe U npueTu obcToaTencTsa CTpaHUTE KOHCTATUPAT H
pUEMaT ClIE[IHATA ClIpaBe/UIMBa LieHa Ha akuuuTe, onpezeneHa kom 15.01.2024 r.:

Ha IMpeo6pa3yBaioTo ce apy>kecTBO: CrnpaBeiMpaTa LieHa Ha eaHa akuus Ha ,BETA ®APMA”
Alle 7.42 nB.;

Ha IMpremMawoTo ApyKecTBO: CripaBeUiMBaTa LieHa Ha eiHa akuua Ha ,,Copapma™ Al e 7.57 nB.*
4. Ynen 4.5. ot lorosopa npuao6uBa cjieJHATa HOBA PeJaKLHs:

,Uien 4.5. Bb3 0CHOBa Ha cripaBe/iMBaTa LieHa Ha akLMATE Ha yyacTBalwuTe B npeobpasyBaHETO
apyxecrsa ce GpopMupa ChOTHOIWEHHE Ha 3amsaHa oT 0.98 koeTo 03Ha4aBa, ye eaHa aKkuMs Ha






Ipeobpasysaiioto ce apyxectso (,Beta dapma™ AJl) cnensa na ce 3amenu ¢ 0.98 akuuu Ha
Mpuematoro apyxectso (,,Copapma” AJl). CbOTHOLIEHUETO HA 3aMsHA HA aKLIMK € ONPEACICHO
kbM 15.01.2024 roa. UmywectoTo Ha [Ipuemaiioro apyxectso (,,Codapma” AJl) ce yBenuyana
€ 4acTTa OT YMCTAaTa CTOMHOCT HA MMyLLECTBOTO Ha [Ipeobpasysaioro ce apyxecTso (,,Bera
dapma” AJl), KOATO CHOTBETCTBA HA aKLMKTE OT KanuTana Ha [peobpasyBawioTo ce ApyKeCTBO
(,,Bera dpapma” AJl), kouto He ca cobereerocT Ha [lpuemaioto apyxectso (,,Cobapma” AJT).
[To To3M HauWH, yacTTa OT YUCTOTO MmyllecTBo Ha [IpeoBpa3zysaioro ce apyxectso (,Bera
dapma” AJl), ¢ KOATO ce yBenMuaBa YKUCTOTO MMYUIECTBO Ha [lpuemalnoro apyxecTBo
(,,Codapma” AIl) € 7 791 nB. u obwara CTOKHOCT Ha YUCTOTO MMyLIeCTBO Ha [lpuemaloTo
apyxectso (,,Codapma” AJI) ce ysenuuasa no | 198 052 962.94 ns.

C ornen pasznopeaGute Ha 4n. 2616 ot ThproBckUs 3aKoH, NpU (GOPMHUPAHE HA CHOTHOLUEHUETO
Ha 3aMsAHa Ha akuuu Ha Ilpuemainoro aApyxectso ¢ akuuu Ha [Ipeobpa3sysallloTo ce ApyxecTBo,
cnea BausaHeTo € cnaseH NpUHUMMIBT HA €KBHBAJIEHTHOCT, KAaTO NMPHAOOMTHTE OT aKUMOHEPHUTE
Ha [lpeoOpa3syBaworo ce apyxecTBo akuuu B IlpuemMalloto ApyxecTBO, BKIIOYHTENHO
JIONBJIHUTENIHUTE NAPUYHU NALLAHKUS N0 pa3aen 5 no-1oiy, ca eKBUBaJIEHTHH Ha CripaseuiMBara
lieHa Ha NpUTeXaBaHUTe OT TsAX npeau Baupanero akuuu B [Ipeobpasysaworo ce apyxecrso.”

5. B Ynen 6.3. or [orosopa aymure ,,no ui. 2644, an. 5 ot Tbprockus 3aKoH™ ce 3aMeHSIT ¢
AyMHTE ,,N0 ui. 2624, an. 5 ot Thproeckua 3aKoH.

Hepa?.zlenHa 4acT OT TOBa HOH'I)JIHMTC.HHO CropasyMEHHUE Ca CICAHUTE MNPUITOKEHHA!

Mpunoxenue Ne |: OGoCHOBKA Ha CripaBe/ulMBaTa LieHa Ha akuvute Ha “Bera dapma” A/l 3a
npeobpasysane upe3 BnuBane Ha “Bera dpapma” A/l B ,,Copapma” AJL;

IMpunoxenne Ne 2: O6ocHoBKa Ha crpaBeanvuBaTa LeHa Ha akuuute Ha ,,Codapma“ AJl 3a
npeobpasyBaHe upe3 BnuBane Ha “Bera dapma” AJl B ,,Codapma” AJ;

lMpunoxkenne Ne 3: OnucaHue Ha HEABWKMMOTO MMYLIECTBO, KOETO TMpeMHHasa OT
Ipeo6pasyBawioTo ce aApyxecTBo KbM [1premalioTo apyxecTso B pesynTaT Ha Biusanero.

Hacroswusar A0roBop c€ noArnuca B 4 euuooﬁpawu EK3eMILIApa U CE€ NoANKUca KakKTo CiaeaBa:

3a "BETA ®APMA" A/l

i
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Ha 08.3.2024 r., Akcennss MoHoBa, HOoTapuyc B palioH CodmiACkM painoHeH
cba, per. Ne 015 Ha HoTtapuanHaTta kamapa, yaocTOBEpABaM NOANUCUTE BbpXY
TO3WU AOKYMEHT, NOMOXeHY OT:

Cumeor [ Coves, ErH _ ~ NPOKYPUCT, NpeacTaBnsBaly
"COOAPMA" All, ENK 83190208

Per. Ne 386, CbbpaHa Takca: ...... nB. N

HOTAPUYC: - //‘4;,41/7
=
/ A\

/

Ha 11.3.2024 r., Akcenusi MoHoBa, HoTapuyc B paitoH Cocpuiicku panoHeH
cbA, per. N2 015 Ha HoTtapuanHarta kamapa, yaocToBepsiBaM noanucuTe Bbpxy
TO3W AOKYMEHT, NONOXEHU OT:

Buoneraqaqeaa, ErH ~ U3nbrHUTeneH AupexTop,
npeacrasnasaty TA ®APMA" A, 111084

Per. Ne 390, Cv6pana Takca: ...... nB.




Mpunoxcenue | xam Jozosop 3a llpeobpasyeane mexndy ,Codapma” AJl u,Bema Papma” AJ

OBOCHOBKA HA CIIPABE/IJIUBATA
[IEHA HA EJIHA AKIIMS HA ,BETA
®APMA“ A/l BB BPB3KA C
[TPOLIE/IYPA T10 TIPEOGPA3YBAHE

csva2nacHo HAPEJIEA Ne 41 om 11.06.2008 2. 3a u3duckeaHuama KosMm
cedvpicaHuemo Ha 060CHOBKAMA HA YeHama Ha aKkyuume Ha
ny6auyvHo dpyxcecmeo, 8KAYUMENAHO KBM NPUAAZAHEMO HA
oyeHvYHU Memodu, 8 cayyaume Ha npeobpasysaHe, 02080p 3a
cB®8MecmHo npednpusimue U msp2080 npedaazaHe

Jdama Ha uszomesiHe Ha oyeHkama: 15.01.2024

Hzzomeus oyeHkama: Copus UHmepHewsHwa Cekiopumu3s A/]

Hacmoswama o6ocHoska e pezucmpupaHa 8 Komucusama 3a huHaHcos
Had3op Ha 23.01.2024 2.

Kopuzupaxa o6ocHogka e pezucmpupaHa 8 Komucusma 3a gpuHaHcos
Had3op Ha 19.03.2024 2.
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Mpunoxenue I kom Jozoeop 3a Mpeo6pasysane mexncdy ,Copapma”Afl u .Bema ®apma” Af

Yacrt l. Pe3roMe Ha JaHHHUTE OT OLl€HKATa
Hacronw,aTa € N3BbpLIeHa B CbOTBETCTBUE C

e MexayHapoaHWTe cTaHaapTh 3a oueHka (International Valuation Standards, IVS),
npueTu ot International Valuation Standards Council 8 cuna ot 31 aHyapu 2022;

e 3akoHa 3a NnybAn4HO npegnaraHe Ha ueHHu kHuxka (3MMLUK);

e TbproBcKuA 3akoH (T3); u

e [leicrBawmre Hapesbun Ha KomucuaTa 3a druHaHcoB Hag3op.

dopmata 1 CbAbBPKAHMETO Ha HACTOAWATA OLEHKa ca CcbobpaseHu C n3ucKeaHuATa Ha
Hapep6a Ne 41 ot 11.06.2008 r. 33 U3UCKBAHUATA KbM CbAbPKaHMETO Ha 060CHOBKaTa Ha
LeHaTa Ha akuuuTe Ha NyBANYHO APYIKECTBO, BKAOYUTENHO KbM NPUNAraHETO Ha OLEHDBYHM
MeToaM, B cnydaute Ha npeobpasysBaHe, [OrOBOP 33 CbBMECTHO NpeAnpuUATUE U TbProBO
npeanaraHe Ha Komucuata 3a duHaHCOB Hag3op Ha Penybanka bbarapua (HapuiyaHa HaTaTbK
3a KpaTKocT Hapepba 41 Ha KOH).

CwrnacHo U3ucKBaHuATa Ha Hapeaba 41 Ha KOH, cboTHOWEHMETO Ha 3amAHa Ha 1 akuua Ha
npeobpa3yBaloTo Ce APYKECTBO Cpelly akuMy Ha NPUemalloTo APYXeCcTBO € onpeaeneHa
ypes pa3gensHe Ha onpeaeneHaTa cnpasegnuBa UEHa Ha UHAMBUAYa/NHA OCHOBA Ha eaHa
aKuma Ha npeobpa3syBawoTo ce gpyxecTteo (7.42 nesa) Ha onpeaeneHata cnpaseanunBsa UeHa
Ha KOHCONMAMPaAHA OCHOBAa Ha egHa aKuWA Ha NPUEMaLoTo ApyecTBo 7.57 sesa), C
npMemaHe Ha TOMHOCT Ha 3aKpbrieHue (ABa 3Haka cnep AeceTMyHata 3anetan), KOeTo
Bb3/113a Ha CbOTHOWeEHMe oT 0.98! aKuuu Ha NpuemawoTo 3a 1 akyua Ha npeobpa3ysalloTo
ce ApYXKecTso.

Touka 1. MH3ucKBaHUA KbM, H METOAH 3a oOInpeaeJsaHe Ha
cnpaseajiiBaTa lieHa

CwrnacHo un. 123, an. 1, 1.1 ot 3aKoHa 3a NybAnYHO nNpegnaraHe Ha LeHHU KHUXKa, A0roBOPbT
WM NNaHbT 3a NpeobpasyBaxe No Yn. 262K oT TbProBCKNA 3aKOH OCBEH AAHHUTE MO Y. 262K
oT THbProBCKMUA 3aKOH TPAOBa Aa CbAbp)Ka U CNpaBeanMBaTa LeHa Ha akuuMuTe Ha BCAKO OT
npeobpa3syBalyuTe ce APYIKECTBA, CbOTBETHO APYMKECTBO, KAKTO U CbOTHOWEHWETO HAa 3aMAHA
Ha akuuMutTe Ha npeobpa3syBalWUTe Ce APYXKECTBa, CbOTBETHO npeobpasysawoTo ce
APYMECTBO, Cpelly aKuuu Ha HOBOYYpPEAEHUTE [APYMKECTBA, CbOTBETHO APYXHECTBO, WU Ha
NPUEmMalloTo APYKECTBO, ONPeAeNeHU KbM AaTa, KOATO HE MOXKEe Aa € NOo-paHo OT eauH
mecel npeau 4aTtaTa Ha A0roBopa MU NNaHa 3a npeobpasysaHe, a CbrnacHo T. 2 OT CblyaTa
anuHen, 060CHOBKa Ha LeHaTa No T. 1 Bb3 OCHOBa Ha 06WONPUETH OUEHDBYHU METOAN, KOUTO
meToau cbrnacHo un. 123, an. 2 ot 3MNNUK ce onpeaenat ¢ Hapeaba, kaTo BusupaHata B
3NNUK Hapeaba 3a oueHvyHuTe meTogm W Hapepgba Ned4l 3a w3MCKBAHMATA Kbm
CbAbpPKaHMEeTO Ha ObOCHOBKATa Ha UeHaTa Ha akuyuute Ha nybanuHo Aapyxectso,
BKAIOYMTE/NIHO KbM NPUIAraHeTO Ha OLEHBYHM METoAu, B CnydauTe Ha npeobpasysaHe,

10.9801849406 6e3 3akpbrneHUeTo.
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[l0roBOpP 3a CbBMECTHO NpPeANnpUATUE U TbProBO npegnaraHe, Ha Komucuata 3a PuHaHCOB
HaA30p, AOKO/KOTO NO cunata Ha un. 1, an. 1, 7. 1 ot cvwarta Hapeaba, ¢ Hea ce ypexaart
MN3NCKBAHMATA KbM CbAbPKaHWETO Ha 0OOCHOBKaTa Ha CNPaBeA/MBaTa LEHA HA aKLMUTE Ha
nyBANYHO APYXKECTBO, BKAOYMTENHO KbM NPUNAraHeTO Ha OLEHBYHUTE METOAM, B CydanTe
Ha 1. npeobpasysBaHe Ha TbPrOBCKY APYIKECTBA C yHaCTUETO Ha HA-ManKo Ha eaHo Ny6anyHo
APYXKecTso.

CornacHo un. 262, an. 2, 1. 2 ot TbprosckuA 3aKOH CbOTHOWEHMETO Ha 3aMAHA Ha akuuuTe
MW JANoBeTe Ha npeobpasyBawoTo Ce APYKECTBO U MPUEMALLOTO APYXKECTBO €
334 b/KUTENIHA YacT OT A0roBopa 3a npeobpasysaHe u ce ONPeaena KbM KOHKpeTHa AaTa,
KaToO Ta3w garta CbrnacHo an. 4 Ha CblUMA Y1EeH HEe MOXKe Aa e No-paHo OT 6 meceua npeau
AartaTa Ha 40roBopa UAM NNaHa 3a npeobpasyBaHe U NO-KLCHO OT AaTaTa Ha JOroBopa UMM
nnaHa 3a npeobpasysaHe.

B cvorsetcrBue c yn. 5, an. 1 or Hapea6a Nedl Ha KOH, cnpaseasueara ueHa Ha akuuuTe,
TbpryBaHU aKTUBHO, Ce Onpeaena KaTo CpeAHa NpeTerneHa CTOMHOCT OT CpeaHaTa npeTerieHa
LEHa Ha BCUYKM CAENKU npe3 NocnegHUTe WecT Meceua, NPeaxowaawm parata Ha
060CHOBKaTa, OT MACTOTO 3a TbProBUA C U3TLPIYBaH Hali-ronam obem akuuu 3a nepuog, Wwecr
meceua npeav gatata Ha 060CHOBKaTa, M CTOMHOCTTA Ha aKLMKUTE, NOAYYEHa N0 NPUIOKEHUTE
OUEHBYHU MeToaM no an. 3.

B cvorsertcreue c un. 5, an. 3 ot Hapegba Nedl Ha KPH, ako akuuute Ha ApyXecTBOTO He ce
TbpryBaT aKTMBHO npe3 MoCAeAHWTEe LWeCT Meceua npeau parata Ha 0BOCHOBKaTa,
cnpaBeanuBaTta LieHa Ha aKkuMuTe Ce Onpeaens KaTto cpeagHa NpeTternesa BesMYMHa oT
CTOMHOCTUTE HA aKUMWUTE, NONYYEHU CbINIaCHO METOAM OT NOHE ABE OT CAeAHUTE rpynu:

1. METOA Ha ANCKOHTUPAHMTE NaPUYHM NOTOLW;
2. METOA, Ha HETHATa CTOMHOCT Ha aKTUBUTE, 1

3. METOAM, M3M0/3BaLUM NA3aPHUTE MHOXKMUTENN Ha CXOAHM APYKECTBA UM Ha CKIOMEHM
CAENKU NO NpuAoBUBaHE HA CXOAHU APYKECTBA MAM HA FONEMU NaKeTU aKUMK OT CXOAHM
[APYKECT8a, BKAUYMTENHO U MO THPrOBU NPEAJIOKEHMA.

Ha Tasu ocHoBa, e Bb3NpUET NoAxoA, OueHKata Aa O6bae u3BbpPLIEHA B CLOTBETCTBME C
usnckeanuata Ha Hapepba Nedl na K®H, kato 3a uenute Ha oueHKaTta ca WU3NON3BaHU
MeXAUHHU PuHaHCOBM OTYeTVM Ha npeobpasysawoTo ce (MHAUBMAYANHW) U NPUEMALLOTO
ApyXecTBo (KoHconuauparu) kem 30.09.2023 roauHa, AOKONKOTO KbM AaTaTa Ha U3roTBAHE
Ha OUEHKaTa ABeTe ApPYXecTBa He ce nybAuKyBann oaUTUPAHU rogviuHu otveTn 3a 2023
roauHa.



Mpunoxcenue | kom fJozosop 3a lTpeo6pasysane mexcdy ,Codpapma” Afl u ,Bema ®apma” A/l

Touka 2. CnpaBejyinBa LeHa Ha GOPCOBO THPryBaHH KalMTaJIOBH
UHCTPYMEHTH

OLEeHABAHOTO APYXKECTBO He € Ny6/NYHO TbpryBaHO APYKECTBO, NOPagM KOETO 33 HEero He
morat Aa 6bAaT U3NbLAHEHU XMNOTe3UTE 33 aKTUBHO TbPryBaHO APYMKECTBO.

Touka 3. Cnpane,zumna IeHa Ha aKIHHUTe, H3YHUCJ/ICHA CbIJIACHO BCEKH
OT H3M0JI3BAHUTE OLeHBhYHH METOAH, U TErJioTO Ha BCEKH MeTo NPH
onpejeasiHe Ha cCpaBe/JIMBaTa LieHa

CvrnacHo ua. 5, an. 5 Ha Hapegba 41 Ha KPH, npeTternaHero no ua. 5 an. 3 ce ocvbuecrensa
ypes YMHOXaBaHe Ha CTOMHOCTTAa Ha aKUWMTE, NOAy4YeHa OT nasapa M/MAuM CbrnacHo
NPUNOKEHUTE OLEHDBYHM METOAM, MO TEXHWUTE OTHOCUTENHW Terna. Mpeobpasysawure ce
OPYXXEeCTBa UNW ApYy)KecTBaTa, CTpaHu No 40roBop 3a CbBMECTHO NpeanpuaTUe, CbOTBETHO
TLProOBUAT NPEANONKUTEN, ONPEAENAT Terna, 4Ype3 KouTo 06OCHOBAHO CYMTAT, Ye we ce
onpeaeny No-peanncTUUHa OLEHKA Ha CNpaseANvBaTa LieHa Kbm AaTata Ha 0b6oCHOBKaTa .
He ce gonycka U3non3saHeTo Ha Terno, No-Hucko ot 20% m no-sucoko ot 80%.

CurnacHo ua. 6, an. 1 Ha Hapegba 41 Ha KPH, cnpasegaveara yeHa Ha akuuute e TAXHaTa
NUKBUAALUOHHA CTOVHOCT B CnyyauTte, Korato:

1. "MKBMAAUMOHHATA CTOMHOCT HaABMLLABA ClpaBeaAnBaTa UeHa Ha akuuure, onpeaeneHa
CbraacHo yn. 5, unu

2. 06woTo cbbpaHue Ha aKLUOHEPUTE € NPUENO PeLleHUe 33 MMKBUAALUA Ha APYXHECTBOTO
WX BPYKECTBOTO € B MPOU3BOACTBO NO HECLCTOATENHOCT NpMW ycnosuaTa Ha un. 630 ot
TbpProBCKUA 3aKOH.

3a OLEeHABAHOTO APYKECTBO HE € NPUNONKUMA NUKBUAALUUOHHA OLIEHKA.

Touka 3.1. CpegHonpeTerjeHa cnpaBe/J/IMBa L€Ha 110 MeTO M 32 OLleHKa
6asupanu Ha Hapen6a Ne41 na KOH

OueHbuyeH meroa LleHa Ha 1 AKuyus Texecr
MasapHu EkeuBaneHTn 15.64 40%
LAUCKOHTUPaHK NapUYHKN NOTOLMU 2.78 20%
HeTHa CTOMHOCT Ha akTuBUTE 1851 40%
Cnpasegnusa Llena 7.4160

WU3rouHmk: Usuucnenna CUC

Bb3 OCHOBa Ha npuaaraHeTo Ha TPU OLEHBYHM METoha, onpejensme cnpaseannsata
CTOMHOCT Ha eAHa akumna Ha 7.4160 nesa, unu cnep 3aKpbvraeHue 40 Hawu-61M3KoTo uncno ¢
LBa 3HaKa cnep paecetuMyHata 3anetan, 7.42 nesa. B Touka 11 e npepocraseHa
aAprymeHTaumaTa No OTHOLWEHUE Ha M36paHm'e MeToau U OTHOCUTENHATA UM TeXKecCT.
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Touka 3.2. CnpaBe/MBa LeHa N0 METOA Ha AMCKOHTHPAHATE NAaPUYHH NOTOLH
Cnpasegnmnsara LieHa Bb3 OCHOBA Ha METOAA Ha AUCKOHTUPaHUTE NapUuHKU NOTOLM, Bb3AU3a
Ha 2.782885463 neBa Ha aKumAa WK cnel 3akpbrieHUe A0 Han-6AM3K0TO YMCIOo € ABa 3HaKa
cnep aeceruyHara saneras, 2.78 nesa Ha aKuMAa.

OnpepgensHeTo Ha cnpaseMBaTa LeHa Bb3 OCHOBA Ha TO3M METOA € NpeACTaBeHo NoapobHo
8 TOuKa 13.

Touxka 3.3. CnpaBe/iMBa HeHa o METOA Ha HeTHATa CTOMHOCT Ha aKTHBHTE
Cnpasegnusara LieHa, onpesiesieHa Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha aKTUBUTE, Bb3NU3a
Ha 1.5119 nesa Ha aKkuWA UAK Cnep 3aKpbraeHue 40 Haill-61M3KOTO YMCNO C ABa 3HaKa cneg
pecetuyHarta 3aneras, 1.51 nesa.

OnpepaenaHeTo Ha cnpaseA/MBaTa LieHa Bb3 OCHOBA Ha TO3M MeTOA, € NPeACTaBeHo NogpobHo
B TOuKa 14.

Touka 3.4. CnpaBeaMBa LeHa 10 MeTO/H, H3M0JI3BaLIH Na3apHHTE MHOXXHTEIHN Ha
CXOJHH ApY>KecTBa

Cnpasegnusata CTOMHOCT Bb3 OCHOBA Ha METOAA HAa Ma3apHUTE MHOMUTENU Ha CXOAHM
APYyXecTBa, Bb3aun3a Ha 15.6433 nesa Ha aKUWA uau cnep 3akpbraeHue 40 Han-6Au3KoTo
4YUCNO € ABa 3HAKA CNeA AeceTUyHaTa 3aneTan, 15.64 nesa Ha aKyuUA.

OnpepenaHeTo Ha crpasejnuBaTa LieHa Bb3 OCHOBAa Ha TO3M METOA € npeAacTaseHo
nogpobHo B Touka 15.

Touka 4. BasaHcoBa CTOHHOCT Ha HeonepaTUuBHUTE aKTHBH K'bM JaTaTa

Ha NoCJeAHUA Ny6JAUKYBaH GMHAHCOB OTYET

Mo AaHHM OT nocnegHua oauTUpaH GUHAHCOB OTYET HA ApyMecTteoTo oT 31.12.2022 Hama
HeonepaTuBHU aKTUBY Ha APYHecTBo. [JOKONKOTO Kbm AaTaTa Ha M3BbpLIBaHE HAa OLEHKaTa,
He e 6un nybaukyeaH ouie oaUTUPaH roguileH dpuHaHcoe otyeT kbm 31.12.2023 roauHa, 3a
LennTe Ha OL,eHKaTa e U3NoN3BaH MEeXANHHUAT HeoauTMpaH puHaHcoB oTyeT Kbm 30.09.2023
r. CornacHo nonyyeHara OT APYKECTBOTO MHPOPMALMUA, HEONEPATUBHU aKTUBU HAMA U KbM
30.09.2023 r.
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Touka 5. CpegHa npeTerJieHa nasapHa lieHa Ha aKIMUTe 32 NOCJIeJHUTE
IeCT Mecela; 6pod M3THPryBaHM aKLMHU Ha MACTOTO 3a ThProBHA C
M3TBPryBaH Haii-roiiM o06eM akIiM4 3a MepMoj LIeCT Mecena npejau
AaTaTra Ha 060CHOBKaTa; cCpeAHa nmperer/ieHa lleHa Ha BCHYKH CAEJIKH
npe3 nocjeAHUTE LIECT Mecelia NpeAM jJaTara Ha 0OGOCHOBKaTa OT
MACTOTO 32 ThProBHsI C U3THPIryBaH HaM-roJIAM 06eM aKIMHU 32 NepHo/
1IeCT Mecela Npeau AaTaTa Ha 060CHOBKaTa

Touka 5.1. CpejHa nperer/jieHa na3apHa IieHa Ha aKIMUTE 32 NOC/IeJHUTE 1eCT
Mecena
Lpy»ecTBoTo He e ny6anu4Ho.

Touka 5.2. Bpoif M3THPryBaHH aKUMH Ha MACTOTO 32 ThbProBUs C H3ThPryBaH Hai-
roJisiM 06eM aKIuH 32 NoCJAeAHHTE HIECT Mecela
Lpy»xectBoTo He e nybanuHo.

Touka 5.3. CpeiHa npeTerjeHa UeHa Ha CAe/IKH ¢ aKIJHH Ha MACTOTO 3a TbProBHA C
M3THPryBaH Haii-roJiaM 06eM aKuUH 3a MOC/JeAHUTE HIeCT Mecela
LpyectsoTo He e nybanuHo.

Touka 6. UHpopManusa U JaHHHU, HEO6X0JMMH 3a oNpejesisiHe AaTH

AKIHMHUTE Ha APYKECTBOTO Ce ThPryBaT aKTHBHO
[pyXecTsoto e HenybAWYHO M CNeAO0BaTENHO aKUWMUTE My HE MOraT Aa OTrOBapAT Ha
XMnoTesaTa 3a akTMBHO TbPryBaHu aKUuK.

Touka 7. U3roTBeHa npe3 nocaegHuTe 12 Meceua npead garara Ha
060CHOBKAaTa OLl€HKA Ha APY)KEeCTBOTO Ha APYKECTBOTO OT He3aBUCHM

OoLeHuTeN
Npe3s nocnegxute 12 meceua npeau aatata Ha 060cHOBKaTa He e 6una usroteeHa u NnybAnM4HO
ONOBECTEHA OUEHKA Ha APYXKECTBOTO OT HE3aBUCUM OUEHUTEN.

Touka 8. UHdopManus, Ye KOMUCHATA He e 0406pHJIa, HUTO € 0TKa3aJ/ia
ofoGpeHHe Ha CcHpaBejIMBaTa IlleHa Ha aKIUMTe W He HOCH
OTTOBOPHOCT 3a BEPHOCTTa M N'BJHOTATA HAa ChAbpXKallUTe Ce B

000CHOBKAaTa JaHHU

Komucumata 3a puHaHcos Haasop Ha Penybnuka Buarapusa He e 0g06puna, HUTO e OTKasana
opobpeHune Ha cnpasegnvBaTta LeHa Ha akKUMWTE M He HOCWA OTrOBOPHOCT 3@ BEPHOCTTa U
Nb/IHOTATa Ha CbAbpPXKaWKUTE Ce B 060CH08K3T3 AaHHU,

Touka 9. laTa Ha 060CHOBKAaTa 4 CPOK HAa BA/IKAHOCT
Hacrosaujata 060cHOBKa e u3rotseHa Ha 15.01.2024 u uma cpok Ha sanuaHocT Ao 15.07.2024
r (wecr meceua oT pataTta Ha U3roTBAHE).
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Touka 10. [[porHo3Ha ol eHKa Ha aKIMUTE Ha NPUEeMAL0TO APYXeCTBO
c/ej npeoGpa3yBaHeTo M Apyra uHpopmanus 3a [eHUTe Ha aKIUMTe,
KOAITO Ce CYMTa 32 ChIeCTBEHa

B cvoTBeTCTBME C M3NCKBAHUATA HAa YA, 21, an. 2 ot Hapen6a 41, u KaTo OTYETOXME NONaAaHeTo
Ha npuemawoTo ApyKecTeo B obxBata Ha uneH 4 ot Pernament (EO) Ne 1606/2002 Ha
Esponeiickna napnameHT u Ha CbseTa oT 19 toam 2002 roanHa, M NPOM3TUYALLOTO OT TOBA
npunoxkHo none Pernament (EC) 2023/1803 Ha Komucuata ot 13 centemspu 2023,
OUEHABALLMTE NOCOYBAT, Y€ CNIe/ B/IMBAHETO HE Ce 04aKBa A4a HACTLNAT 3HAYUTE/THU NPOMEHMU
B KOHCONMAUPaHWUTE (UHAHCOBM OTHETU HA APYKECTBOTO-MalKa, KOETO € W npuemauo
OPYKECTBO.

CbleBpeMeHHO, OUEHABALWMUTE NOCOYBAT, Y€ AUMCATa Ha 3HAYUM CHETOBOAEH edEeKT KbM
onpegeneH MOMEHT He e NOKa3aTeNnHOo 3a Hbaewy MKOHOMUYECKU edEKTU U B TO3U CMUCHA
0bpblAT BHUMAHME HA €AUH OT Hal-CbLUECTBEHUTE UKOHOMMYECKU ePEKTU OT BAMBAHETO —
npeycraHosaBaHe Ha HEO6XOAMMOCTTa OT NpeAoCTaBAHE Ha PUHAHCUPaAHE OT APYHKecTBOTO-
MaiiKa kKbm npeobpasyBaLoTo Ce APYIKECTBO.

[OeTainHa nHGopmaumna OTHOCHO U3BBPLWEHWA aHANNU3 Ha NPOrHO3HUTE ePeKTU OT BAAUBARETO
BbPXY APYXKECTBO-MaliKa KaTo NPUEMaLLo 4PYKECTBO e NpeacTaBeHa B TouKa 19, KaTo oT To3u
aHanu3 e BMAHO, Ye He Ce O4YakBa NPOMAHA B CNpaBejvnBaTta LUeHa Ha eAHa aKuuA Ha
NPUEMALLLOTO APYKECTBO B PE3YATAT Ha BAIMBAHETO.

Mpepu BaMBaHeTO Ha KOHconMaupaHa 6asa cnpaeepnusaTta CTOMHOCT Ha NPUEMALLOTO
ApYXecTBo ce oueHasa Ha 1 198 045 171.94 nesa, a cnep B/AMBAHETO Ce O4Yaksa TA Aa Ce
yBenuun o 1198 052 962.94 neea, CbOTBETHO CNPaBeANUBaATA LeHa Ha e4Ha aKLUMA Ce o4aKsa
Da oCTaHe HenpomeHeHa - 7.57 nesa Ha akuwms.

MpuemawoTo APYKECTBOTO € eMUTMPano BapaHTH, KOETO C/leABa fAa Ce Bb3npuema oT
NOTEHLMUANIHUTE N HACTOALUM AaKUMOHEPU Ha APYIKECTBOTO KaTO CblUECTBEHO OCHOBaHME Aa
ovakeaT ObAewo yBesMYeHWE Ha KanuTana M CbOTBETHO yBesMuyeHue Ha 6pos akuum B
obpalyeHue, KOETO MOXe 3 UMa 3HauUTeNeH ePeKT BbpXy CHETOBOAHATA CTOMHOCT Ha eaHa
aKkuusa B 6vaele. Tosn epekT He moxke aa Bbae OLEeHEH HaaeKAHO KbM JaTaTta Ha U3roTBAHE
Ha HacTosLWaTa OLeHKaZ,

Hama apyra uHpopmaLma 3a LEHUTE Ha aKUMUTE, KOATO A3 € CbILECTBEHA, M3BbH NOCOYEHOTO
BT. 11.5.5.

2 B Touka 14 e npeaoCTaBeHa AONBAHUTENHA WHAWKATUBHA MHGOPMAUMA 33 NOTEHUMaNHUA edekT or
ynpa)kHABaHe Ha BapaHTUTE BbPXY CTOMHOCTTA Ha €[iHa aKUMA.
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Yacr II. Pa3zsicHeHHe Ha U3BBbPIIEHATa OLleHKa

Touka 11. 060CHOBKA 3a U3M0JI3BAHUTE METOAU
UHdpopmaumaTa NO-40/y € NPeA0CTaBeHa B U3MTb/IHEHUE Ha U3UCKBAHUATA Ha un. 7, an. 1-3 ot
Hapenba 41 Ha KPH.

Memod Ha nazapHume aHano3u

To3n meToq e eAuH OT ABaTa MeToha OT rpynata Ha ,NasapHUTE MHOXUTENU", 3aefiHO C
MeToAa Ha ,TPaH3aKUMOHHUTE MHOXUTEAN . MeTOoABT Ha TPaH3aKLUMOHHUTE MHOXUTENN €
OCHOBHO NPUOXUM KbM CAENKWU NO CAUBAHUA U NpUAO6UBaHUA, KaTO NpU Hero GoKyCHLT e
OCHOBHO BbBpPXY CAENKM OT onpegesieH TUN 8 onpeaeneH BPemMeBU XOPU3OHT 3a AafeH
reorpadCKM perumoH, CbOTBETHO MPU HEero CbNOCTaBMMOCTTAa NO PUHAHCOBM MNapameTpu
(akTveun, npmuxoam, newanba, KanuTan 1 T.H.) c€ U3NON3BAT €4UHCTBEHO NPU ONpeAenAHe Ha
OTHOCUTE/IHA TEXECT Ha KOHKpeTHaTa CAenKka B usuucneHuata. Tosum meTos He nonapa 8
obxsata Ha npuemansute metogn no Hapepba Ne4l Ha KPH, nopagu koeTo ce pasrnexpaa
€AUHCTBEHO METOADBT Ha NasapHUTE aHaNO03U OT Tasu rpyna Meroam.

MeToabT Ha nas’apHUTE aHano3u OTpa3aBa B Hai-BUCOKA CTeneH nasapHa uHdopmauus
BKNIOYMTENIHO OYAaKBAaHO Pa3BUTME HA CaMOTO APYXKECTBO M anTEPHAaTMBHU WMHBECTULUW B
611U3KM aHANO3U/KOHKYPEHTU Ha ApPYKecTBOTO. ChbliecTByBaT ¥ ONpeAeneHu OrpaHuyveHus
npW W3NON3BAHETO Ha METoA ,nocneaHn 12 meceua” 3a uenuTe Ha onpepensHe Ha HAKOU
duHaHCOBM U3MepuTenn (KOHKpeTHo, npuxoau W neyanba v NPOU3BOAHM OT TAX
KoeduuuneHTn).

Toil KaTo AAAEHOTO APYXKECTBO He € 6opCcoBO TbpPrysaHo, 3a HEro METOALT Ha nasapHuTe
aHano3mn e MHGOpPMaTUBEH OCHOBHO B KOHTEKCTA Ha CTPaBeANMBa LLeHa NPU CAENKM C akumun
Ha CbnNOCTaBMMyM KOMNAaHUM B KOHTEKCTa Ha pasrnexpaHoTo B/IMBaHE, CbOTBETHO € B3ET C
Terno ot 40%.

Memod Ha HemHama (U kopuaupaHama HemHa) cmoliHocm Ha akmugume

MeToAbT Ha HeTHa CTOMHOCT Ha aKTUBUTE OTPa3ABa UCTOPUYECKA GUHAHCOBA MHHOPMALIUA U
B TO3U CMMCbLA B HaW-BMCOKa CTENeH NpeaocTaBa ToyHa uHGOPMaUMA Kbm onpeaeneH
UCTOPUYECKN MOMEHT. [lJOKONKOTO APYKECTBOTO LWE NPEeKPaTU CbLLEeCTBYBAHETO CH KaTo
OTAENEeH CTONaHCKM cyBeKT npu BAUBAHETO, HAa MAM OKOMO Tasu 6bgewa Aata we 6vae
U3BbPLIEHO edeKTUBHA NPEXBbpPAAHE Ha BCUMYKM aKTMBM W NAacMBM Ha APYXKECTBOTO NO
cnpaseaAuBa CTOMHOCT.

ColieBpemMeHHO, NPU TO3U METOA UMa 3HAYUTENIHU OTPAHUUEHUA, AOKOIKOTO A0PU HEroBUA
No-CbBPEMEHEH BapuaHT (MeTo4 Ha KopuUrnpaHaTa HeTHa CTOMHOCT Ha akTmBuTe) ce b6asupa
OCHOBHO BbPXY PUHAHCOBA MHPOPMALIUA U B OFPaHUYEHa CTeneH BbpXY NpaBHa (OCHOBHO BbB
BPb3Ka CbC CKPUTM Nacusu) MHPOPMaLUA, HO HE M BbPXY TeXHU4ECKa MHGOPMaLMA, KOATO
MOXe fa uma cblecTseH edekT (Hanpumep HeobxoaumoCT OT 6baewn UHBECTMLUU BbB
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Ipunoscerue | kem fozoeop 3a llpeobpasyeane mexcdy ,Codpapma” Afl u ,Bema Papma” A/

BPb3Ka C OCTAapenu TEXHOJIOTUU, AOPWN KOTaTO aKTUBUTE HE Ca aMOPTU3MPaHU B 3HAYUTENHA
cteneH). lonbaAHUTENHO HeduHAHCOBA MHPOPMALMA, KOATO € CbulecTBeHa (Hanp. OTHOCHO
YCTOMYMBO Pa3BUTME) HE HAMUPa OTPAXXEHWE B OLEHKaTa, A0PWU KOraTo nNa3apbT peanHo A
oTpasfABa B LeHaTa.

To# KaTo Ce 0YaKBa APYMKECTBOTO A3 NpeKkpat ¢(aKTUYECKOTO CU CblUecTByBaHe crea
B/IMBAHETO KaTO CaMOCTOATENHO APYXEeCTBO, TO 33 Hero MeToAbT Ha HeTHaTa CTOMHOCT Ha
aKTMBuUTe (KOHKPETHO, HETOBUAT OCbBPEMEHEH BapuaHT — METOA Ha KopuUrupaHarta HeTHa
CTOMHOCT Ha aKTUBUTE) € CbC 3HAYUTE/IHA CTENEH HA NPEACTaBUTENHOCT, NOPaAU KOETO TO3U
meTtog yyacrsa c Terno ot 40%.

Memodu Ha QuckoHmupaHume napu4Hu nomouyu

Mo OTHOWEHWE Ha METOAUTE OT rpynata Ha AUCKOHTUPaHUTE NAPUUHM NOTOUM, CNeaBa Aa ce
oT4eTe CNeAHOTO:

(a) npu caenku 3a BauBaHe (merger) uam npugobusane (acquisition) npeobpa3sysaloTo ce
APYeCTBO NpekpaTtABa CbLLECTBYBAHETO CM KaTO npaBeH cybekT, a 3a npugobusaworto
APYXXECTBO He € MU3Nb/IHeHa XMnoTe3arta, Ye MUHaU GUHAHCOBU AAHHU Ca NOKA3aTe/NHW 3a
6baewo npeacTaBaHe, 4OKOKOTO HAaCcTbMNBa CbLEeCcTBEHa NpomaHa B BusHec kombuHaumuata®
1 B TO3M CMUCDB/I, 33 HEro He MoXe Aa 6bae u3BbPLWBaHA NporHo3a 3a 6bvaely nepuoa Ha
uHgusuayanHa 6asa. ColieBpeMeHHO [O0KONKOTO npeobpasyBalioTo ce ApYMHecTso U
NPMemMawoTo APYXKeCTBO KaTo APYKECTBO-MaWKa ca 06EKT Ha KOHCOAMAAUMA U KbM
HaCcTOALMA MOMEHT, MOoxe Aa 6bae u3BbpPWBaHA nNpPorHosa 3a bbaew, nepuog Ha
KOHCONMAMPAHA OCHOBA 3a NPUEMAaLLOTO APYXECTBO CbC 3ana3gaHe Ha CbMOCTaBUMOCT C
MWHa/U Nepuoay;

(6) npu n3bopa Ha KOHKpPETeH MOAEN OT rpynaTta Ha AUCKOHTUPAHUTE NapUYHKU NOTOLM, €
B3€TO NOA BHMMaHWe, Ye JPYXEeCTBOTO-Maillka He € pasnpejensno AUBWMAEHT npes
nocnegHuTe 3 roguHU, U MOLENBT Ha AUCKOHTUPaHuUTe aueuaeHTH (DDM) He e npunoXkum;

(8) 8 gONBAHEHME Ha U3noeHOoTO B Bykeu (a) — (6) no-rope, e B3eTa Nog BHUMaHUe CiegHaTa
CUHTE3MpaKa MHPopmauma No oTHoweHue Ha moaenute FCFE u FCFF:

Kntouosu acnekrn | CeobopeH napuued notok | CeBoGogeH napuyeH | AHanM3 B KOHTEKCTa Ha
3a apyecreoro (FCFF) NOToK 3a Kanurana | Bera ®apma

(FCFE)
Kaken napuuHK | Napuuxure notouu  ca | Napuunure novouu ca | Cpenkata  npepctasnaBsa
norouu obxeawa AOCTLNHU 33 BCUMKM | AOCTBNHM  €amMO 33 | nnawaHe C Kanuraiosu
WUHBECTUTOPU (KANUTANOBU U | aKLMOHepUTe, WHCTPYMEHTH W Kel Kbm
ABLNTOBK) B APYIKECTBOTO. MUHOpUTapHUTE
akumnoHepu Ha Beta ®apma
M 3a Tax FCFE pasa
Bb3MOMHOCT A3 HanpasaT
CbNOCTaBKa C

3 KOHKpeTHO, BU3upame MNCa Ha PerynaTtopeH KOHCEHCYC NPU NpUaaraHe Ha ABa KOHGAMKTMpaLLM CTaHaapTa,
OTHOCMMMU KbM BNuBaHe npu 6usHec KomBUHauma (cpewga or 22.12.2022 mexay IASB, EBA, ESMA 1 EFRAG).
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anTepHaTUBeH CLEeHapun
Ha 334bpHaHe Ha
MHBECTULMATA UM.
Jlesvpupk Napuunute notoumu 6es | Mapuyuu  notouu ¢ | Aeata mopena ca
nesbpumk (unlevered) Toit | nesbpuAX, Tbil KaTO | PABHONOCTaBEHM
KaTo epeKTbT Ha NEeBLPUMK | ePEeKTLT OT NeBLPUAXK €
He ce pa3rexpaa BKAHOHEH
Kakeo namepsa N34ncnaBa ce cTOMHOCTTa Ha | U3uucnasa ce | Teli Kato ce onpepens
npeanpuATUETO CTOMHOCTTa Ha KanuTana | cnpaBeAnMBa CTOMHOCT Ha
eaHa akuua, 710 FCFE
MOAENDBT KAaTo AWUPEeKTeH
vamepuren e 3a
\ npeanoyutase npeg FCFF
moaena.
AuckontoB dpakrop | CpegHonpeTerneHa ueHa Ha | Llenara Ha kanutana NpoussopeH pakrop
duHaHCcHMpaHeTo (kakTo
AbArOBO, Taka 7
7 KanwuTanoso)
OCHOBHO none Ha ‘ FCFF  Hamupa  ocHoBHO | FCFE Hamwupa ocHosHo | Kato npasuno FCFE e ¢ no-
NPUNOKUMOCT NPUNOKEHUE KAaTO MOAEN 33 | NpUNOKEeHUue KaTo | HUCKE  MHPOPMATUBHOCT,
onpepenaHe Ha | mopen 3a onpepensHe | Korato  ce  M3noAn3Bar
CnpasepnmeBa CTOMHOCT Ha | Ha pa3nonaraem | KOHCONWAWPAHW, a He
camaTta KOMNaHUA U € C NO- | NapuyeH  NOTOK  3a | MHAWBMAYaNHW  AaHHK®,
WWPOKO NONE Ha NPUAaraHe | naawaHua Kbm | CbluespemeHHo, 3a
ot FCFE. aKkuyuoHepu (Hanp. | oueHABAHOTO APYHECTBO
obpaTHU wu3KynyBaHua, | ce u3non3sar
AVBUAEHTA 1 Ap.) MHAUBULYBNHN oTyerw,
KOETO Npasu gBaTa meroaa
| CbNOCTaBUMM.

C oTuMTaHE Ha roOpPen3NoXeHOTO, OLEHABaWMUTE ca n3bpanu aa usnonssar moaen FCFE Bb3
OCHOBa Ha WHAMBMAYaNHA NPOrHO3a 3a PasBUTUE Ha BAUBALLOTO Ce APYXKECTBO, KaTo e
M3N0N3BaH anTepHaTUBEH CLUEHapui ,pa3sutune 6es BavsaHe”.

Makap MeToauTe Ha AUCKOHTUPAHMTE MapuU4HW NOTOUM Aa Ca LWMPOKO pasnpocTpaHeHa
npakTuka B CALLL, cnepBa Aa ce OT4YeTaT peauua KPMTUKKA NO NPUAAraHeTo Ha Te3u MeToau B
Espona.

NbpBo, C U3KNIOYEHUE HA METOAA Ha AUBUAEHTUTE, APYrUTe ABa WUPOKO Pa3npocTpaHeHu
meToAa ce 6azvMpaT U3KAKUUTENHO HAa TEPMUHONOMMA U HAYMHU Ha NPEACTaBAHE, XapaKTePHU
3a amepuKaHckuTe ctaHaaptv (US GAAP), KOMTO Ce OT/IMYaBaT OT MPUAOKUMUTE CTAHAAPTH B
EBpona (fopu No oTHOWeHUe Ha dopma u 06xBaT, onpeaenexn 3a NybAMUYHUTE APYKECTBa,
M3roTBALM KOoHconuaupanu otyetn B EC Bb3 ocHoBa Ha Pernament (EC) 2023/2822 wa

4 KOHKpeTHO, KaNUTaNoBMUTE MHCTPYMEHTH HA APYKECTBOTO-Maika AaBaT Npasa No OTHOWEHWE Ha pecypcu Ha
CaMOTO APYKECTBO-MaliKa, a He AMPEKTHU NPaBa M KbM BCUUYKM APYXKECTBaTa OT rpynaTta, nonagawm 8 obxsarta
Ha KOHCONUAAUMA. B paMKUTE HAa NPOEKTa , KaNnUTaNoBWU MHCTPYMEHTU C XapaKTepucTuku Ha Kanutan” (FICE), IASB
e B npouec Ha paspaborsaHe Ha HOBM AeDUHUUMKM 33 KANWUTANOBU MHCTPYMEHTH, KOWUTO AONbAHWUTENHO
OrpaHM4aBsaT NPUNOKUMOCTTA Ha KOHCONMAWPaHa nHpopmaums 3a FCFE moaen (KOHKPETHO NO OTHOWEHWE Ha
KpUTEpUUTE OT rpyna ,3aBUCUMOCT WM HE3aBUCUMOCT OT COBCTBEHM PEcYpCH Ha ApYIKecTBoTo").
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Komucusnata ot 19 gekemspu 2023 roauHa). KOHKpeTHO, onpeseneHn GpuHaHCOBU U3MEPUTENU
kaTo EBITDA (neuanba npegu nuxen, aaHbuu, amoptusauua u obesuenka) v EBIT (nevanba
npean NUXBA U AaHbuu) M3UCKBAT OOMUMANHUTE OTYETU Ha APYKECTBOTO Kato OBEKT Ha
KOHCONUAALMA B KOHCONMANPAHUTE OTUETH Ha NYBAUYHO APYKECTBO M3PUUHO Aa NOCOYAT KakK
TE3WN CTOMHOCTM Ce U3BEKAAT OT U3roTBEHUTE B CbOoTBETCTBME C PernamenT (EC) 2023/1803 Ha
Komucusara ot 13 centemspu 2023 $p1UHAHCOBM OTYETH, KAaTO HE CAMO MONYYEHUTE CTOMHOCTH,
HO U METOABLT 33 U3BEXKAAHETO UM NOANENKMU HA HE3ABUCUM OAUT B PAMKMUTE Ha OAUTUPAHE Ha
rOAULWHWUTE OTYETU Ha NyBAUYHOTO ApYXKECTBO. B TO3M CMUCHA, NO30BaBAHETO Ha TAKUBA
noKasare/sin, KOUTO He Ca U3PUYHO U3BEAEHM OT OAUTUPAHU OTHETU U U3PUYHO NOTBBPAEHMU
OT 04MUTOP, HE MOraT Aa 6bAaT NPUETH 3a TOYHW UK NOKa3aTe/HU.

Bropo, 8 EC npotuyaT KOHCyNTauum Cbe 3auHTEpPecoBarln Anua Ha Tema ,OTYeT 3a napuyHuTe
NoTOUM M CBbp3aHK npobnemu” B paboTtHma cu nnax 3a 2022-2026, U Bb3MOXKHA 3amMAHa Ha
OTYETa 33 NAPUYHUTE MOTOUM C OAUTUPAHA MHPOPMALMUA OTHOCHO AUKBUAHOCTTA W/unu
HETHMA AbAr 6Uxa UManu NO-BMCOKA aHANIUTUUYHA CTOMHOCT,

TpeTo, B EBpona e WwupokKo Bb3npueta (Hanp. 3a uenute Ha InvestEurope) IPEV® meTtoaukaTa,
KOATO AaBa No-obwy KOHUENTya/HU NPUHLMNKW 33 npunaraHe Ha MoAenu OT Kaaca Ha
NapuUYHKUTE NOTOUM (KOHKPETHO ONMCaHUTE B TOUYKM 3.7 1 3.8), Hanpumep B TO4Ka 3.7 U3PUYHO
Ce yKa3Ba Bb3MOXHOCTTa BMECTO MapUyHU NOTOUM Aa C€ U3NON3BAT NPUXOAM (KOETOo € no-
6/13K0 B0 nNpakTUKUTE 3a ¢uHaHCOBO AoKnagsaHe B EC), aokaTo B TouKa 3.8 e onucaHa
METOA0/I0TUA aHANOIMYHA Ha U3N0A3BAHOTO NO HacToawem 8 EC mogennpaHe 3a gbnrosu
MHCTPYMEHTH.

Mpu M3N0N3BaHETO HAa MOAE/NM Ha NAPUYHRWUTE NOTOUW € HANOKUTENHO M3NO/N3BAHETO Ha
peaunLa XMNoTesu, KOETO NpeAnonara T. Hap. ,KPUTUKa Ha PetHmaH” (B NnekyuuTe cu Pudapa
dununc Peiinman® ot6ens3sa, ye KOraTo AageH MOAEN N3BEXK/Aa 3aKOHOMEPHOCTH, 3a Aa ce
OOCTUFHE [0 KOHKpeTeH NpOCT KpaeH pesynTaT, 6poAT Ha 3anerHanute xunotesun wu
AONYCKaHUA € 3HaYUTETHO NO-TO/IAM U Te3U JONYCKAHWUA Ca NO-KOMNAEKCHU OTKO/IKOTO MOKE
fa 6bae onucaHo B NPeACTaBAHETO HAa MOAENa, U CbOTBETHO BCEKU MOLEN € €AWMHCTBEHO
HETONHO M npubAU3UTeNHO nNpeacTaBAHE Ha peanHocTTa). KOHKpeTHo, Hanuue ca
UMNAMUMTHU GAKTOPU KAaTo Hanp. NOABA HA 3amMecTBaly NPOAYKTU B Bbaelle, CMBaHWA U
npuaobuBaHUA MeX Ay KOHKYPEHTH, YMeTO Bb3HMKBAHE € C BUCOKA BEPOATHOCT, HO KOWUTO HE
mMorat ga 6bvpar mogenupaHu HafewAHO, KOeTO BOAM A0 HETOYHOCT Ha NPOrHo3uTe.
CowecTByBaT 1 EKCNIMUUTHU GaKTOPU, KOUTO MOAEGNBT NPUHLMUMHO HE BKAOYBA B 06XBaTa CH,
KOHKpEeTHO HeduHaHcoBa uHPopmauua (ESG dakTopu), KOUTO ONpeaeneHo BAUAAT Ha LieHaTa
3a 4YacT OT NasapHUTE Y4aCTHULM, M NPUHLUNHOTO WU3KNKOYBAHE Ha TakaBa HedUHaAHCOBa
MHpOopMaLma OT MoZena ro NPaBsu HeMb/eH.

5

https://www.privateequityvaluation.com/Portals/0/Documents/Guidelines/IPEV%20Valuation%20Guidelines%
20-%20December%202022.pdf
¢ https://www.feynmanlectures.caltech.edu/
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Te3un NoNOKUTENHK U OTpULaTeNHU GaKTOPU Ca B3eTH NOoA BHUMaHWE Npu onpeaensHe Ha
KpaliHaTa OLeHKa, KaTo Ha MeToaa € A3AeHO Hait-HUCKO Terno (20%), AOKONKOTO OCHOBHATa
XMNoTe3a Npu Hero € 3a a/NITepPHaTUBHOTO PAa3BUTUE NPU HEPeaNU3UPaHe Ha BAUBAHETO.

Kato 6e B3eTo NoA BHUMaHUE U3N0XEHOTO MO-rope, B CbOTBETCTBME C NPUHUMNUTE Ha MCPO
v n3nckeaHuaTa Ha Hapenba Ne4l Ha KPH cnpasegnmeata ueHa Ha akumAa Ha 4pY»KeCcTBOTO €

nU3roreeHa Bb3 OCHOBa Ha TPU OLUEeHbYHU MeToAa.

C ornep Ha U3NOXKeHaTa No-rope UHGOPMaLUA ca Bb3NPUETU CheAHUTE Terna 3a BCEKU OT
TpUTE U3N0A3BaHN METOAA:

e MeToA Ha HeTHaTa CTOMHOCT Ha akTusute — 40%, AOKONKOTO MEeToAbT OTpasnasa B
CbLECTBEHA CTeneH Tekyulata uHpopmauumna, CBbp3aHa € pasraexaaHara caenka no
B/INBAHE;

e Metoa Ha nasapHute aHanosu — 40%, QOKONKOTO ApyxkecTBoTo He e 6opcoso
TbpryBaHoO, HO CbNOCTaBKa C MasapHU aHasno3n Aasa MHPOPMaUMA 3a nasapHu
OYaKBaHUA 33 CXOAHU CAENKU C aKLUY;

e MeToa Ha AUCKOHTUPaHUTe napuyHu notoum — 20%, AOKONKOTO METoAbT Aasa
cbluectBeHa UHOOPMAUUA 33 Bb3MOXHOTO 6bAelio passuTUe NpU CueHapuil Ha
CaMOCTOATENHO pa3BuThe. Tbin KaTo TO3U METOA € B 3HAaYMTENIHa CTeneH NPorHo3a Ha
6a3a HacToAWM AaHHM 33 npoabAKUuTeNeH Bbaelw nepuog, (noHe 5 roguHu), 3a Hero e
NpUAoXKMMa KpuTukaTta Ha EBO 3a HecurypHocT Ha 6baeLum NPOrHO3mn C XOPU3OHT Hap
3 roaAvHN 3a OPYMKECTBA, KAKTO U PUCKA NPU ABArOCPOYHO NPOTrHO3MpPaHe Ha Ha
yCnoBuATa Ha nasapa (KOHKPETHO [OMNYCKaHWA 32 HaBIM3aHe Ha KOHKYPEHTH, NPOMAHa
B PeryiaTopHU PeXxumMu, HaBIn3aHe Ha 3aMecTBally NPOAYKTU 32 OCHOBHU NPOAYKTU
Ha APYKECTBOTO v Apyrv GpakTopu), CbOTBETHO 3aTOBA TO3M METOA, NPUCHCTBA C TErNOo
ot 20%.

Touka 11.1. XapaKTepUCTUKH Ha OLleHABAHOTO APY>KeCTBO

Touka 11.1.1. Oco6eHocmume Ha deliHocmma

Lpy)XecTsoTo e C NnpeameT Ha AeMHOCT: NPOU3BOACTBO HA NIEKAPCTBEHU, HENIeKAPCTBEHU U
APYMM NPOAYKTW, BHTPEWHA U BbHWHA THbProBuUsa, NPeanpuemayecka W peknamHa AemHoCT,
OUHAHCOBU M IOPMANYECKU KOHCYNTAL UK, THPrOBCKO NPEACTaBUTENCTBO U NOCPEAHUYECTBO,
BHOC, W3HOC, PEEKCNOpT, BbHWHOTbPrOBCKM CAEAKM C BCAKAKBUM CTOKW, CYPOBMHU W
MaTepuani, KOMUCMOHHA U CKNaaoBa AeWHOCT. KoraTo 3a U3BbLPLWBAHETO Ha onpeaeneHa
[EeNHOCT Ce U3NCKBA pPa3peLleHune (MMUeH3us), Ta We ce U3BbpWwBa Camo Cnea nosy4aBaHeTo
Ha CbOTBETHOTO pa3spelueHue (AuueH3us).

OcHOBHaTa AeMHOCT Ha APYMKECTBOTO, CbIIACHO AOKNaAa 33 AeMHOCTTa € NPOU3BOACTBO Ha
pasTBOPM 3a KOXa, CNMPTOCHAbPXKALWM Pa3TBOPU 33 Ae3uHPeKuna, HeCNUPTOCHAbPXKALLM
pa3TBoOpM 3a Ae3UHOEKLMA, TAHKTYPU 33 NEePOPANHO NPUNOKEHUE, NPaxoobpa3Hu NPOAYKTH,
xpaHutennu nobasku, u AobaBKM B XpaHWTe, NpeaHa3Ha4yeHun 3a ynotpeba B xpaHWTenHo-
BKyCOBaTa NPOMMULLIAEHOCT.
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[pyecTsoTO NpuTexasa HeobxogumuTe crpagm, MalWwmHN U CbopbKeHua, Heobxogumu 3a
AerHOoCTTa My.

Touka 11.1.2, 06wa cmoiiHocm Ha aKMueu u nacusu no 6a1aHc
I'Io-.qony € npeaocraseHa UCTopuYvecka MH¢opmaum| 3a dKTUBUTE, NnacmemtTe MU cobcrBeHun
KanuTan Ha oueHABaHATa KOMNAHUA:

Bera ®apma Afl
Orues 38 Juiaicopoto cuctaanye 30/09/2023 | 31/12/2022 | 31/12/2021 | 31/12/2020 | A2022/2021 | a2021/2020 | © :: :::: /
|
AKTHEH - 7,671 8,078] 9,698 10,773 -16, -10.0%) -6.5%)
CobcTaen Kanutan ) 6,864 7,227| 8,611 8,867 -16.1%)| -2.9%| -6.0%|
Nacuen 813 851] 1,087 1,906 -21.7%] -a3.0%/ -7._25]
2 AAHHK OT p no MCPO MDO ma Komnanuara 33 2022r 1 2021r, U MemAUHMK OryeTr Kam 30.09.2023r, 1 30.09.2022r,

* CTOMHOCTUTE Ca B XuUA. NB. 3a Apy¥KecTBoTo , BeTa-dpapma“ All

OTt6enn3same Hamanala CTOMHOCT Ha akTUBUTE U cobcrBeHua Kanutan ot 2020 r. Hacam.
Macueure couwo otbensassaTt Hamanasawa reHgeHuun ot 2020 r. Hacam KaTo gocturat 813 xun.
nesa kvm 30.09.2023 r. or 1,906 xun. nesa npe3 2020 .

Mopagu nuncaTta Ha 3HauMTeNHa BONATMIHOCT, CYUTaMe, Ye OUHAHCOBU KOEPULUEHTH,
n3non3saluy B 3HAIMEHATEN aKTUBU UMAT NPEACTABUTENHOCT U UHPOPMATUBHOCT.

Touka 11.1.3. Cunxu u cA1a6u cmpaHu U cpasHeHue ¢ KOHKypenmume

Cunvu cmpanu BwamoxcHocmu
e CneyvanusmpaHo Npou3BoACTBO; e CuHeprua C nNpMemawoTo ApPYKECTBO,
. ﬂoﬁpo pasnonoxexue " KOATO MOxe Aaa Hamanu
WH PACTPYKTYpHa OCUrypeHocT Ha AAMUNHUCTPATUBHUTE pa3xoau.

Nnpou3BoACTBEHUTE MOLLLHOCTH,

e Hucka 3aa1bXKHANOCT.

3annaxu Cnabu cmpaxu

e [lonnTnyecka HECUrypHOCT B perMoHa 8 | © CpaBHUTENHO HUCKa onepaTtuMBHa
Pe3ynTaT Ha BOIMHATA B YKpanHa. peHTabunHocr.

Touka 11.1.4. Koedpuyuenmu Ha peHma6uaHocm

Tabanuara no-posy OTpa3ABa MUCTOPUYECKATa CTOMHOCT HA OCHOBHM KoedpUUMeHTH 3a
peHTabunHocT:
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Berva ®apma Al
Mcropssienia Miopmaem 30.09.2023 31,12,2022 31.12.2021 31.12.2020

KoedunumeHTy 3a penrabuaHoct

PeHTabuNHOCT Ha onepaTMsHaTa AeWHOCT -6.36% -1.05% 0.51% 5.78%
KanauureT 3a reHepupaHe Ha Nnapu4eH NOTOK OT

npusneYeHn cpeacTsa 11.32% 184.57% 114.63% -3.73%
Bb3BpauwiaemMocT Ha akTueure -2.87% -0.63% 0.20% 2.34%
KanauuteT 3a reHepupaHe Ha A0XO0A OT aKTUBU -2.87% -0.30% 1.61% 2.29%
Bb3spawaemoct Ha cobCTBEHUA KanuTan -3.21% -0.70% 0.22% 2.84%

WU3touunK: naumcnenus Ha CUC, 6aampann Ha oantipanm no MCPO NPO Ha komnauuAaTta 3a 2022 n 2021r. v
mexanHHW otyeTn Kbm 30.09.2023 1 30.09.2022r.

Otbennssame CpaBHUTENHO HEBNArONPUATHO pa3BUTUE NO OTHOWEHWUE HA peHTabuaHOCTTa,
KaTo 3a MeXAuHHUA nepuog Ha 2023 roguHa u Kbm Kpas Ha 2022 roguHa nokasaTenure ca

OTpULATE/IHU.

Touka 11.1.5. Koedpuyuenmu 3a akmueu u AuKeudHocm
Tabnuyata no-gony OTpasABa MCTOPMYECKaTa CTOMHOCT Ha OCHOBHM KoedUUWeHTU 3a

NUKBUAHOCT!:

Bera ®apma Afl
WUctopuuecka nHpopmauma
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoepunymeHTH 3a aKTUBM U AUKBUAHOCT

O6palaemMocT Ha akTMBuUTe 0.4509 0.5962 0.3816 0.4048
O6pauwaemoct Ha 060POTHUA KanNUTan 1.4065 1.9303 1.6169 2.0359
TeKywa AMKBNAHOCT 7.3103 7.3325 5.5327 2.7122
Bbp3a AuKengHocCT 3.9103 3.6041 4,3881 2.3022
AbcontoTtHa (He3abasHa) nMKengHocT 0.6333 0.6396 0.4614 0.1607

WU3TONHMK: n3umncnenvn Ha CUC, Basmpanu Ha ogutvpann no MCHO MPO Ha komnanuaTa 3a 2022 u 2021r. n
MEXAUHHM oTyeTH Kbm 30.09.2023 1 30.09.2022r.

Bera ®apma Al
OtyeT 32 GUHAHCOBOTO CLCTOAHUE
¢ 30.09.2023 31.12.2022 31.12.2021 31.12.2020
TeKyiuy aKTueu 2 851 2889 2794 3 393*
HeTeKyuiu akTusn 4826 5189 6904 7380
HemeH o6opomeH kanuman 2461 2495 2289 2142

U3TOuRMK: AaHHW OT 0anTUPaHK no MCPO MPO Ha komnanuATa 3a 2022r 1 2021r. U MEKANHHA OTHETU KbM

30.09.2023r. v 30.09.2022r.
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* CTOMHOCTUTE Ca B XuA. NB. 33 gpyKecTeoTo , Beta Gapma” Al

Hanuue e cpasHuTenHo crabunHo pasHuue Ha 0DOPOTHMA Kanutan B AuanasoHa 2.1-2.5
mununoHa nesa. Habnwgaea ce CpaBHUTENHO HUCKA CTOMHOCT Ha obpawaemoct Ha obuuTe
aktmem (nop, 0.6 NbTM) M Ha 06010THMA KanuTan (nNog 2 NbTH, C U3KkAYeHne Ha 2020 r).
CubluieBpPEMEHHO € HANuUe BUCOKA /IMKBUAHOCT, KOETO € WHAWKATUBHO 33 HEONTUMAsHO
ynpasneHue Ha 060pOTHMA KanuTan.

Touka 11.1.6. KoedbuyueHmu 3a edHa akyus
Tabnuyata no-40Ny OTpasABa UCTOPUYECKATa CTOMHOCT Ha OCHOBHU KOEPULMEHTU Ha eaHa
aKumA:

Bera dapma Afl
WUctopuuecka usdpopmaums
" hopmauu 30.09.2023 31.12.2022 31.12.2021 31.12.2020

Koeduuymentu 3a egHa akuus

KoeduumnerT Npoaambu Ha e AHa akuua 0.7624 1.0608 0.8152 0.9606
KoeduumeHr Meuanba Ha e gHa akuma -0.0485 -0.0112 0.0042 0.0555
KoeduumeHT BanaHcoBa CTOMHOCT Ha eHa 1.5119 1.5919 1.8967 1.9531
Bpoii 06UKHOBEHM aKuUK 4540 000 4 540 000 4 540 000 4540 000

U3TouHUK: u3yncneHun Ha CUC, 6aampanu Ha ogutupanu no MCHO MO Ha komnakuAaTa 3a 2022 v 2021r. 1
MEXAUHHU oTieT Kbm 30.09.2023 1 30.09.2022r.

Npes nepuoga 2020-2022 otbenassame cnagaium KoebuuUUeHTH 3a egHa akumA. Kbm Kpaa Ha
TpeToTo Tpumeceuune Ha 2023 Tasn TeHAEHLUA He Ce NPOMEHA.

Touxa 11.1.7. Koedpuyuernmu 3a dusudeHm
Tabnuuyara no-Ao0ny OTpasasa UCTOpPUYECKaTa CTOMHOCT Ha OCHOBHU KoebULMEeHTU Ha eaHa
aKkuua:

Bera ®apma Al
UcTopuyecka nidpopmauma
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoeduumeHTu 3a gUBMAEHT

KoepuumeHT Ha usnnawaHe Ha AMBUAEHT 0.00% -518.42% 1431.58% 163.49%
KoeduuuneHT Ha 3aabpiaHe Ha nevanbata 100.00% 618.42% -1331.58% -63.49%
[AVBUMABHT Ha eAHa aKUMA 0.0000 0.0434 0.0599 0.0907
Bpoii 06MKHOBEHYM aKuMK 4 540 000 4540 000 4 540 000 4 540 000,

M3TOYHUK: u3umncnenns Ha CUC, Basupanm Ha oauTpadn no MCPO PO Ha komnauuATa 3a 2022 1 2021r. u
MeMAUHHM oT4eTH Kbm 30.09.2023 u 30.09.2022r.

[pyKecTBoTO e pasnpeaennsno AMBUAEHT KaKTO CieaBa:

- 3a 2020 roa.- 412 363 ns.;
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- 3a 2021 rog. — 272 400 ns.;
- 32 2022 rog. — 197 490 ns.

[py»KecTsoTO U3roTea oguTuUpaHu GpuHaHCcoBKU oT4eTH Ha 6asa HaLUOHANHUTE CYETOBOAHM
craHgaptm (HCC), HO KaTo 4acT OT MKOHOMMYECKA Fpyna, B KOATO KOMNaHMATa-mailka e
ny6AUYHO APYXKECTBO, U3roTea U GUHAHCOBU OTYETH Ha Ha3a MewAyHAPOAHU CTaHAAPTH 3a
duHaHcoBa oTyeTHOCT (MCPO) KaTO YacT OT KOHCONNAALMOHHUA NAKET, U3NON3BaAH 3a UeauTe
Ha KOHCONMAMPAHUTE OAUTUPAHM OTHETU HA APYIKECTBOTO MalKa. 3a pasrnexxpaHoTo
APYXKECTBO Ca HanMUe HAKOW 3HaYUTENHM Pa3nuyMA NpU NPUNAraHeTo Ha ABaTta CTaHgapTa
(Hanp. npu puHaHcoBUA pesynraT). [lOKONKOTO AUBUAEHTHATA NOAUTUKA HA APYKECTBOTO ce
OCHOBa Ha duHaHCcoB pesynTaT, 6asupaH Ha HCC, nsuncnennte koeduMEHTH 32 AUBUAEHT Ha
eaHa akuma Ha 6aza MCDPO He ca NOKazaTenHu.

Touka 11.1.8. Koegbuyuernmu Ha pazgumue
Tabnvuara no-pony OTpasABa WUCTOPMUYECKATa CTOMHOCT Ha OCHOBHM KoeduumeHTn 3a
pa3ssurue:

[ Bera ®apma Af}
I
Uctopuryecka nHpopmaumna
30.09.2023 31.12.2022 31.12.2021 31.12.2020
KoeduuvenTtu 3a passurue
Temn Ha NpUpacT Ha npopaxbure -5.32% 30.13% -15.13% N/A
Temn Ha NpMpacT Ha HeTHaTa nevan6a -279.35% -366.67% -92.46% N/A
Temn Ha NPUPACT Ha aKTUBKUTE -6.53% -16.70% -9.98% N/A
N3TouHMK: n3uncnerus Ha CUC, 6azmpann Ha oguTHpaHu no MCPO MPO Ha kKomnanuAaTa 33 2022 n 2021r. 1
MEXAWHHM OoTYeTM KbMm 30.09.2023 1 30.09.2022r. o

Otbenassame cnag npes aesetmeceyneto Ha 2023 cnpamo cboTBETHMA nepuoa Ha 2022.
Lpy»XecTBOTO € C oTpULaTeNneH KpaeH GUHAHCOB pesyaTaT 3a AeseTmeceuneTo Ha 2023 u e Ha

3aryba no MCP0 3a 2022 .

Touka 11.1.9. Koedhuyuernmu 3a 1uspudiic
Ta6nuuara no-gony OTpasABa MCTOPMYECKaTa CTOMHOCT Ha OCHOBHM KoeduuMeHTH 3a

NNBBLPUAK:
Bera ®apma A}
WUctopuuecka u mal
P Hbopmaumn 30.09.2023 | 31122022 | 31122021 | 31.12.2020

KoeduumeHTH 32 AMBLPUANK

KoedunuueHT Ha prHaHCOBA aBTOHOMHOCT 8.4428 8.4924 7.9218 4.6522
KoeduumeHT Ha ABATOCPOMHA 33N BIKHANOCT 0.0000 0.0000 0.0000 0.0000
KoeduumeHT 060 akTveu/CobcreeH kanutan 1.1184 1.1178 1.1262 1.2150

WU3TouHuk: nauucneHua Ha CUC, 6aampanu Ha ogutupanu no MCOO MPO Ha komnaHuaTa 3a 2022 u 2021r. n
MeXAUHHK oTyeTh Kbm 30.09.2023 1 30.09.2022¢.
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Or6ennssame A06pM HMBA Ha GUHAHCOBA aBTOHOMHOCT 3@ PasrnexaaHns Nepuoa,.

Touka 11.1.10. llazapHu KoeghuyueHmu
Tabnwruata no-gony O0TPasABa NCTOPUYECKATa CTOWHOCT HAa OCHOBHM Nasapkuy KoeduuueHTy:

Beta ®apma Al

"
CTORIISCIR Isiopemaupa 30.09.2023 | 31122022 | 31122021 | 31.12.2020

NasapHn KoepuumeHTH

Koedmument LieHa/Npoaambn Ha akums 1.98 1.50 2.33 2.03
KoeduumenT LleHa/MNevanba Ha akumA -31.20 -142.64 453.21 35.19
KoedmumeHT LleHa/CueTos04Ha CTOMHOCT Ha

akumna 1.00 1.00 1.00 1.00
CYyeTOBOAHA UEHA Ha aKuuure 1.51 1.59 1.90 1.95

30.09.2023 31.12.2022 31.12.2021 31.12.2020

[laTta 3a onpepenaHe Ha ueHata

Bpoit 06MKHOBEHM aKuMmn 4 540 000 4 540 000 4 540 000 4 540 000

N3TOMHUK: U3uucneHna Ha CUC, Baaupanm Ha oguTpanu no MCOO NP0 Ha KomnaxuATa 3a 2022 1 2021r. m
MEMAWHHN OT4eTM KbM 30.09.2023 1 30.09.2022r.

[lOKONKOTO ApYXKecTBOTO He e 06eKT Ha NyBAMYHO TbpryBaHe U B TO3M CMUCDH/, 3@ HErO He €
NPUNOKUMA NA3APHA LLEHA HA AKLUUTE, U B TO3U CMUCH/I E4UHCTBEHATA LUeHa Ha aKUUA, KOATO
ce OCHOBaBa Ha 0ANTUpPaHa UHGOPMaLMsA, € CHETOBOAHATA LEHa Ha aKkuma. B TO3u KOHTEKCT,
KOedULMEHTLT LieHa KbM CYeTOBOAHA cToMHOCT (P/B) we 6bae paBeH Ha 1.

KoeduuueHTsT LeHa KbM neuanba Ha akuuma (P/E) e oTpuuateneH KbM TpumeceumeTo Ha 2023
r. nopagu oT4yeTeHara 3aryba.

B TO3M KOHTEKCT, 33 aHa/IM3UPaHOTO APYKECTBO, BOAELM KOEDUUMEHTU NPU CbMNOCTaBKa C
aHaNo3m ca KoePUUUEHTUTE LieHa KbM CYETOBOAHA CTOMHOCT (P/B) ¢ OTHOCUTENHA TEXKECT OT
50%, u ueHa kbm npogaxkbu Ha eaHa akuma (P/S) ¢ oTHocuTenHa Texect 50%, AoKaTo
KoepUUMEeHTLT LieHa KbM nevanba Ha akuums (P/E) e Henpunoxum.

Touka 11.1.11. OnucaxHue Ha HAYUHA HA U34UCASA8AHE HA 6CUYKU KoedhuyueHmu,
u3no/s3eaHume cmoiliHocmu 3a MAXHOMO U3YUCASAGAHE U U3MOYHUYume Ha
uHghopmayus

®uHaHcoBUTE KOEPULIMEHTUN Ca U3UUCNEHU KAKTO CesBa:

[ Wcropuuecka uhbopmauun dopmyna 3a U3UUCAABaHE
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KoeduumenTu 3a peHtabunHocr

PeHTabUAHOCT Ha ONepaTMBHaTa AEMHOCT

HetHa nevan6a unu 3aryba Kkbm npuxoam ot
onepaTMBHa AEWHOCT

Kanauuter 3a reHepupaHe Ha napuyeH NOTOK
OT npusneveHn cpeacrea

MapuuyeH NOTOK OT ONepaTUBHA AEUHOCT KbM
Macusu

Bv3BpauiaemocT Ha akTuBuTe

HeTtHa neyanba nam 3aryba KbM aKTUBHY

KanauuteT 3a reHepupaHe Ha A0X04 OT aKTUBU

06wy, BCeobXxBaTEH A0X04 KbM aKTUBU

Bb3spalyaemocT Ha co6CTBEHMA KanuTan

HetHa neyan6a unu 3ary6a kbm cobCTBEH KanuTan |

KoeduumeHTn 3a aKTUBM M IMKBUAHOCT

06paLLaemMocCT Ha aKTUBUTe

OnepaTuBHU NPUXOAU KbM aKTUBU

O6pawaemocT Ha 060POTHUA KanuTan

OneparuBHU NPUXOAM KbM NONOMKUTENHATA
Pa3NnKa MEXAY TEKYLLW aKTUBHM U TEKYLLU NACUBY

TeKkywa AMKBUAHOCT TeKyuwy akTMBM KbM TEKYLUM Nacusu
Tekyum aktueu 6e3 matepuasnHu 3anacu Kbm
Bbp3a AMKBUAHOCT TEKyLLM NacvuBu

Ab6contotHa (HesabaBHa) AMKBUAHOCT

NapuyHK CPeACTBa KbM TEKYLIW Nacvsu

KoeduumeHTn 3a AMBLPUAXK

KoeduumeHT Ha pnHaHCOBA aBTOHOMHOCT

CobcTBeH Kanurtan Kbm nacusu

KoedrumueHT Ha AbArocpoYHa 33 A/TbXKHANOCT

HeTekywy nacvsu KbM COBCTBEH KanuTan

KoeduumenT O6wwo aktneu/CobeTeeH kanutan

AKTMBY KbM COBCTBEH KanuTan

KoedpunumeHTyu 3a eaHa aKuma

KoeduumeHT MNpoaambn Ha eaHa akuua

OnepatBHWU Npuxoau Kbm 6poit 06MKHOBEHM
aKuuu B obpbuieHue

KoeduumeHT Neyanba Ha eaHa aKuma

HetHa nevan6a unu 3aryba kom 6poit O6UKHOBEHYU
aKkuuu B obpblueHne

KoeduumeHt BanaHcoBa CTOMHOCT HA eAHa
aKuma

CobcreeH KanuTan Kbm 6poi OBMKHOBEHM aKUUK
B obpvuwenne

KoeduumeHTn 3a auBnaEHT

KoeduumeHT Ha U3nnawaHe Ha AUBUAEHT

PasnpeneneH gMBUAEHT KbM PpUHAHCOB pe3ynTaTt
cnep, AaHbUM

KoedpunumneHT Ha 3aabpane Ha nevanbata

Hepasnpegenexa Kato AMBUAEHT nNevanba Kom
HeTHa nevanba unw 3aryba

JAuBugeHT Ha eaHa akuma

PasnpeaeneH AMBUAEHT Kbm 6poit O6KMKHOBEHU
aKkuuu 8 obpblueHue

KoeduymeHth 3a passutue

Temn Ha NPUPacT Ha npogaxbure

[0OAVWHO U3MEHEHWE Ha ONepaTMBHUTE NPUXOAN

Temn Ha NPUPACT Ha HeTHaTa neyanba

FOAVLLHO U3MEHeHUe Ha PUHAHCOBUA pesyaTaT
cneq AaHbum

Temn Ha NPUPACT Ha aKTUBUTE

F0AMWHO U3IMEHEHUE Ha aKTUBUTE

Na3apHu KoePUUUEHTH
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MasapHa yeHa Ha eaHa aKUWA KbM KoepuUMeHT

Koeduuyment Liena/Npoaarbu Ha akuma npoAa)kbu Ha eaHa aKkuUMA

Ma3apHa ueHa Ha eAHa akuMA KbM KoeduuUeHT
KoeduumeHt LieHa/Mevanba Ha akuua neyanba Ha eAHa aKUUA
Koeduuuenr LieHa/CuetoBoaHa CTONHOCT Ha | Ma3apHa LeHa Ha e4Ha aKuMA Kbm KoeduumeHT
aKkumAa 6anaHcoBa CTOMHOCT
C4yeTOBOAHA LEHa Ha akuuuTe B cayyan, c4eToBOAHA WEHA Ha akuma no MCPO

MocnegHuna aex ot pedepeHTHUA neproa. AKo
Tasu para e HepaboteH AeH, ce pedepupa Kbm
nocneaHna pabotex AeH, HeNOCPEACTBEHO
[ara 3a onpegensHe Ha ueHarta nNpeaxoMaaly AageHarta aata

Bpoit 06UKHOBEHU aKUMM, HamaneH ¢ 0bpaTHo
Bpoit OBUKHOBEHU aKuuM U3KYNeHuTe COBCTBEHU aKkuum

Touka 11.1.12. /ipyau csujecmeeHu o6cmoameacmea

Cnepga aa ce OTYMTa, 4e MaKap aHaAN3MPaHOTO APYIKECTBO 4a He e Ny6/nYHO, TO € 06eKT Ha
KOHCONMAAUMA B OTYETUTE HA NYBAUYHO APYKECTBO, KAKTO M ye onepupa B chepa, KOATO e
CUAHO peryaupaHa (Npou3BOACTBO Ha NeKapcTsa). [JpyXKecTBoTo NPUTEXasa paspelleHue
(nMuens) 3a npon3BoACTBO, KAYECTBEH KOHTPOA U CbXPaHEHWUE Ha NeKAPCTBEHU NPOAYKTU NO
NeBG/MIA-0205 ot 10.12.2020 uzgaaeH ot U3nbaHuTeAHa AreHums no Jlekapcreara.

11.2. XapaKTepHMCTHKHTE Ha OLEHABAHOTO APY)KECTBO B HCTOPUYECKH MJIaH
ApyxectsoTo e yupeaeHo npes 1999 r, cbe ceganuule n agpec Ha ynpasneHue rp. Beaumko
TopHoBo, yn. , Abnra /lbka” Ne 32. ApyxkecteoTo e Brincano 8 TPPHOMIHL nog EMK 104111084,

CTpyKtypaTa Ha cO6CTBEHOCTTa Ha APYMKECTBOTO, CbI/IACHO NOCAEAHUA OANUTMPAH AOKNaA 33
AenHoctra or 31.12.2022 roguHa e:

e Codapma Al nputexasa 99.98%;
o  dusuyecku nuua nputerkasar 0.02%.

PbK0BOACTBOTO Ha APYXECTBOTO € Bb3/10’KEHO Ha CbBET HA AUPEKTOPUTE B CbCTAB:
e CrosH [apos — npeaceparen;
e Buonera Llauesa —uned Ha C[} v U3nbauuTenen QupekTop; n
° Bopuc-Eopucoa —YneH.

[pyKecTBoTO Ce NnpeACcTaBNABa U yNpaBAsaBa OT U3NbAHUTENHUA AupeKTop Buonera -
Llayesa.

Kbm 31.12.2022 r. 8 ApyKecTBOTO paboTaT 53 paboTHULUM M CAYKUTENM B CbNOCTaBKa € 54 KbM
31.12.2021 .
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11.3. OTHOCMMHTE KbM AEHHOCTTAa HA APY>KeCTBOTO HKOHOMHYECKH TEHAECHUHH H
ycaoBus B Peny6inka Bbirapus u no ceera
[OpyKecTBOTO ONepupa B cekTopa ¢papmMaLieBTUKa.

FnobanHaTta dapmaueBTUYHA MHAYCTPUR OTOENA3Ba CbLECTBEH PbCT Npe3 nocnefHuTe
roavHun. 3a 2022 rnobanHuaT dapmauesTMyeH nasap ce oueHasa Ha 1.48 TpuinMOHa WATCKN
A0NapPa, KOeTo e NeK PbCT cNPamo 1.42 TPMAMOHA WATCKM AoNapa Npes NnpeaxoAHaTa roguHa.

MNpe3 2022, CALL ca Hait-ronemusT papmaueBTuyeH nasap, renepupaly Hag 600 mapa,. ponapa
npuxoaun. EBpona 3aema BTOPO MACTO C okono 213 mnpa. aonapa npuxoau. Tesum asa
OCHOBHM Nasapa, 3aeaHo ¢ AnoHua, KaHaga v Asctpanua GopmuMparT T. Hap. , pa3suTn nasapu”
B cexTopa. Kutali e cpes 0CHOBHWUTE pa3BUBaLLM CE Nasapwm B cekTopa, Ho otbenasea 3abasaw,
ce Temn Ha pa3BuTue, goKaTo bpasunua e cpeg Han-6bP30 pacTALMUTE 3HAYUMU pPa3BUBALUN

ce nasapw.

BoaewmTe GapmaueBTMMHM KOMNaHuK B cBeTa ca Pfizer, Merck u Johnson & Johnson ot CALL,
Novartis u Roche ot LLiseyapun, u Sanofi ot ®paHums France.

dapmaueBtTuiHuTe NpoaykTH, dopmupawim Hah-3HauuteneH obem npuxogu ca Humira,
Eliquis n Revlimid. OHKoNOrMUHUTE NpenapaTy ca BOAEW WA TEPANeBTUYEH TUN MeAUKAMEHTH
B MHAYCTPWATA, CNeABaHW OT npenapaTtu 3a neyeHue Ha Auabert. Hait-6bp3o pactawuTe
npoaax6bu ca Ha NnpenapaTy 3a TpeTUpaHe Ha aBTOMMYHHU 3abonasaHua u guaber.

Moseye OT BCAKA Apyra UHAYCTPUA, $apMaLeBTUMHUAT CEKTOP 3aBUCKU OT NPOAbANKaBaWwuUTe
HayYHW U3CNEABAHUA W WHOBALUK, KaTo GapmaueBTUYHMTE KOMNAHWN MHBECTUPAT CPeAHO
Hag 20 npoueHta oT puxogute cu B R&D. CobuieBpemeHHO, WHAYCTpUATa € CUAHO
YyBCTBUTENHA U KbM Bb3MOXKHOCTTA 33 NAaTEHTHA 3aluuTa Ha KNo4osy npenapatu. MNpumep 3a
CbLWECTBEH HeraTuseH epekT OT M3TUYAHE HA MATeHTHA 3aluTa e CnafbT B NpUXoauTe Ha
Pfizer’s chep w3TuyaHe Ha naTeHTa 3a Lipitornpe3 2012 roguna. Mpe3 2022 pa3xoaute 3a
n3cneaBaHua U MHOBaUuUM BLB GpapmaueBTMYHATA MHAYCTPUA pocTuraTt ao 244 mapa. aonapa,
KOETO € NOYTH ABOMHO NO-BNCOKO OT PAaBHULLETO AECeT roAnHU No-paHo - 137 mapa. aonapa
npe3 2012.

Pons 3a ycnewHoTo NpeacTaBaHe Ha NOBEYETOo BoAewwm GapMaLeBTUYHU KOMNAHUU UTPAAT U
NPOLECUTE Ha PE/IOKALNA Ha NPOM3BOACTBEHN MOWHOCTV U PEOPraHMU3auua Ha BepuruTe Ha
[OCTaBKU, KOUTO AajAoxa Bb3IMOMHOCT 3a YCNEWHO YhpaBnsBaHe Ha pasxoAuTe Ha
KOMNaHUWTE M 3Ha4YUTENHO NogobpasaHe Ha epeKkTUBHOCTTa um. OT Apyra CTpaHa, pUckoseTe
BbB BEPUIUTE HA AOCTaBKU 3HAYMUTENHO YBEAUYMXA NOAATNMBOCTTA Ha (papmauesTUYHUTE

KOMNaHMMW KbM HE3aBMCElU NPAKO OT TAX Npouecu u AsneHuA. OCHOBHMTE npouecy, »
BbH3MOXKHOCTM U 3aNNaxu 33 CEKTOPA Ca aHaNNM3UPaHu B A0KAaAa Ha MakuH3U U Komnanua’ \"-, \\ ot®
\\ O\ 0 G
oT okTomepu 2022 roauHa: \\\@ NG
\\36
S~

7 McKinsey & Company, “Emerging from disruption: The future of pharma operations strategy” by Hillary Dukart,
Laurie Lanoue, Mariel Rezende, and Paul Rutten.
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TpenjloBe 11 NOC/IeNCTBIH BB Buaneiicrane D Hucko @ Cpeiio @ Bigcoro
dapyauns iy HaTa HHLYCTPHA
Mocnencrana

|Hloniuten Kanuranosy  Puer na npoyy  PEINOAHOCTI 20
I pennone KomnnekcHocT PHCK Kanaunrer  pasxosit pasxoan HROHOMIfH
Hanpeabk Ha TeXHO10THITE I
fpiteMaHeTo 1M @
Hazaiiagane Ha itHaiBHayanta

JWOFOROPHA CIy
O4akBaHita oTHocHO ESG

Feonomititgeckis pantopu

[TpoMens v 1asapa na tpya o) 9) o
Honu Mojivinocty ( ©
Honn ouaksaunsg 1o ornoniensne

padoTHA cHTA

Haruek 3a HHOBAR Y

Hudnaius o
Hslp)llldllﬂllt Ha Bephra 1) .

JIOCIARK I

PapmaueBTryHaTa MHAYCTPUA B Bbarapua pasnonara ¢ 6orata uctopua u Tpaguumu. Nonama
4acT OT CbULECTBYBALLMUTE FONEMU NPEANPUATUA B CTPaHaTa ca NPUBaTU3UPAHUTE HACNEAHULM
Ha cb3paaaenuTe npeav 1989 r. papmayesTuynm 3aBogu. Kakto n B EBpona Taka u B Bbarapua
bapmaueBTM4yHaATa MHAYCTPUA Cb3AaBa KaKTO BMCOKOKBanuduumpaHu paboTHM mecta v
BUCOKA Afob6aBeHa CTOMHOCT, Taka M MHOBALMMW, KOMTO ABMIKAT MKOHOMMKaTa Hanpea,. B
AONB/AHEHUE KbM TOBA, MHBECTULMUTE B HAYYHA W Pa3BOHA AEMHOCT MHOr0 YecTo UMaT U
edeKT BbpXy CBbp3aHUTE CEKTOPUM Ha MKOHOMMKATA, KaTO XMMMYECKaTa U XPaHUTENHO-
BKycoBaTa MHAYCTPUU. CTOMHOCTTa Ha NPOM3BEAEHUTE NEeKAPCTBEHU NPOAYKTU NO NOCAeAHM
Aannu 3a 2022 r. Hapxebpna 400 maH. ne. KaTo uano Npou3BoACTBOTO CNeABa NONOKUTENEH
TPeHA 1 BbB Hr3nyeckn o6em Ha NPon3BOACTBOTO, v B A06aBeHa CTOMHOCT. Mpes nocheaHuTe
roAMHU NPOU3BOACTBOTO Ha NEKapCTBEHW NPOAYKTU 3anasBa CBOA OTHOCUTENEH AAN OT
npepaboTBawaTa NPOMUILINEHROCT KaTo LANO HA HUBA OKono 1.2% - 1.4%. CxopHu ca u
TeHAEHUMUUTE B JaHHUTE 32 NPUXOAUTE OT AeHOCTTA.

®apmaueBTMYHUAT Nasap B bbarapua cneg npomexute npes 1989r. ce passusa AUHAMUYHO U
ce onpeaena OT HAKONKO ACHO M3paseHu TeHaeHuuu u dakTopa. B ctpaHaTta ce passuea
CUCTEMA HA 33 b/DKUTENHO 3APaBHO OocurypasaHe, Korato npe3 1998r. ce npuema 3akoHa 3a
3APaBHOTO OCUrypABaHe. 334b/HKMTENHOTO 3A4PaBHO OCUrypABaHe rapaHTupa csoboaeH
AOCTbN Ha OCUTypeHUTe AMua A0 MEAULIMHCKA NOMOLY Ypes onpeaeneH no sug, obxsear u
obem naket ot 3apasHu AeHOCTU. Cb3aasa ce HauuoHanHaTa 34paBHOOCUTYPUTENHA Kaca
(H30K), unato ocHoBHA 3aja4a € Aa OCLWECTBABA ¥ AAMUHUCTPUPA 3aAbL/KUTENHOTO
3ApaBHO ocurypasaHe B bbarapua, B 4acTra My no ynpasneHMeTo Ha cbbpaHuTte cpeacTsa U
3ansaWaHeTo Ha M3NON3BaAHUTE 34paBHU AEWHOCTY M nekapcTtea (B onpegeneH obxeart u
obem) B N0N3a Ha 3apaBHOOCUIypeHUTe nuua. broaxeTbT Ha H30K e ocHOoBeR GpuHaHCOoB NnaH
3a HabupaHe U pa3xoABaHe HA NAPUYHUTE CPEACTBA HA 3aAbLMKUTENHOTO 3APABHO
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OCUrypABaHe 1 e OTAeNeH OT Abpashua 6iogkeT. Mpuxoante Ha H3OK ce HabupaT HaW Beve
OT OCUTypUTENHU BHOCKWU. 3anouBa Aa GYHKUMOHUPA M 3HauuTeneH pemmbypceH nasap Ha
NeKapcTBa, KoWTo ce 3ansawa or H30K. Monama 4acT oT Tesu MeguMKamMeHTU ca OPUrMHANHU
npenapaTti (HayyHa pa3paboTKa C NaTEHT), 332 KOUTO MOraT Aa ce JOrOBOPAT AONBAHUTENHU
NO-HUCKU LLeHM MKW KONNYeCTBa 3apaau rapaHTUpaHua nasap.

Nopaau cneuyudukata Ha AENHOCTTA, KOATO CE€ OCHOBA Ha CTPOr KOHTPOA BBbPXY
nNpou3BOACTBOTO W CbXPAaHEHUETO Ha JIeKapCTBA, KaKTO U NbpBOHA4YasHO BMCOKaTa
MHBECTUUMA 33 3anousaHe Ha AeWHOCT, obwwuaT Bpol Ha nNpeanpPUATMATA B CEKTOP
,[POU3BOACTBO Ha NIEKAPCTBEHW BELLECTBA U NPOAYKTM” € CPaBHUTENHO KOHCTaHTEH KaTo
npes nocneaHuTe aAeceT roguHu ce HabngasaT MUHUMANHU UIMEHEHUA.

Cnopeg n3gageHuTe paspelunTenHu ot ManbaHUTeNHa areHuus no nekapcrsarta (UAN), uma
TPW KaTeropuu Apy>KecTBa B CEKTOPa—ApY»XeCTsa C paspelweHune 3a NPOU3BOACTBO, APYKeCTsa
C pa3spelLeHue 3a NPOM3BOACTBO ¥ BHOC HA NEKapCTBa, U ApPY)KeCTBa C paspeweHue camo 3a
BHOC Ha /IeKapcTea. B paspewuTtenHute Ha nNpegnpuATMATA € NOCOYEH TOYHUAT agpec Ha
nNoMeweHnaTa 3a NPOu3BOACTBO/KOHTPO/CbXpaHeHUe Ha NeKapCcTBEHU NPOAYKTU KaTo B
peructbpa Ha WAJ1 ca nocodeHu Hag 70 nokauuu, KOETO € MHAMKATOP 3a 3HAYUTeNHO
TEPUTOPUANHO NOKPUTUE, HO CHLLEBPEMEHHO @ Hanule KOHUEHTPauus, XapaKTepHo 3a
noseyeTro MHAYCTpun 8 bbarapua kato Hag 60% OT nokaumutTe ca KOHUEHTPUpaHu B
lOrozanagHua paoH. MU3HOCHT Ha papMaLeBTUMHU NPOAYKTU OT Bbsirapusa Bb3/U3a Ha OKONO
1 mapa. eBpo. KaTo uan0 eKnopTbT B Ta3n NPOAYKTOBaA rpyna 6enexun pber npes NnocnefHOTo
pecetunetue. Manko Hag 90% OT BCUUYKU U3HECeHU papmaueBTUYHU NPOAYKTU Nonajar B
rpynata Ha ,MeaukameHTH 3a npoaaxba Ha gpebHo”.

M3HoCHLT Ha dapmaueBTUYHM NPOAYKTM € OCHOBHO HAacOYeH Kbm CTpanuTe oT EBponeickua
cbio3 (EC). Ha paBHMWE TLProBCKM NapTHbOPW, HaW-ronemu nasapu 3a bGwvarapckute
bapmaueBTMYHMU NPOAYKTH TPAAULMOHHO ca fepmanua u Pycua. B Tosn cMucobn, epexTvT oT
BOEHHUA KOHGAUKT mexay Pycua u YKkpailHa ot 2022 roauHa ce O4aKksa Aa MMa U3paseHo
HeraTMBHO B/AWAHWE BLPXY CEKTOPA, BLMPEKM Y€ npe3 NoCAeAHOTO AeceThuneTue ce
HabnwAaaBa NPUHLUMNHO HaMaNleHUEe Ha OTHOCUTE/IHATa 3HAYUMOCT Ha PyCUA KaTo TbProscKu
NapTHLOP 3a CEKTOpPa, 3a CMETKa Hanpumep Ha 6bp3 NpupacT Hanp. Ha PymbHuUA.

BHOCHT Ha dpapMaueBTUYHW NPOAYKTHM CbLLO MMa TEHAEHUMA 4@ HAPaACcTBa NPe3 NocAeAHUTE
neT roAvHW, KaTto Hal-ronAam AAN 3aema rpynata Ha ,MeaukameHTu 3a npogaxk6a Ha
apebHo“, cnepsaHa oT crtokosata rpyna ,KpbB, MMYHONOTMMHM M Ap. BHOCBLT Ha
dapmaLeBTMUHU NPOAYKTM B € OT AbPXKaBM, KOUTO Ca WU3BECTHM C TOBA, Ye ca ronemu
NPOU3BOAUTENN U U3HOCUTENMN — YHrapua, FepmaHua, Huaepnanaua, Weeiyapus, ChoseHua.

MPOM3BOACTBOTO Ha fNeKapCTBeHW BelecTBa M NPOAYKTM 3anoyBa C M3CNeABaHUA W
pa3paboTKn. B TO3U KOHTEKCT, nNpe3 nocnegHuTe gecetunetua boarapua ce yTBbpAan KaTto
AECTUHALMA 33 NPOBEXAAHETO HA KAWMHUYHM U3NUTBAHUA Ha peauua $apMaueBTUYHU U
BrnodapmaleBTUYHN KOMNAHKKU. BbMNpekn OTHOCUTENIHO MANKMA CU pasmep, CTpaHaTa e cnep
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Ton 20 B cBeTa MO MNasapeH AsN B CEKTOpPa, u3MepeH npe3 6poa NpoBeAEHU KAUHWUYHM
M3NUTBaKKUA U N0 BpOM yyacTHULM B TAX. KNMHUYHU M3NUTBAHUA ce peannaupaT B 470 ueHTbpa
3a KAWMHUYHW u3cneasanun, B Kouto paborat Haa 3,000 cayxutenu. OTaenHo 3a cCsBOuUTE
HYXAM dapmauesTUYHUTE KOMMNaHUM B cTpaHarta passusat cobcrBeHa
Hay4HOM3CNefoBaTe/NICKa AEWHOCT  (KAMHWYHM  M3NWUTBAHWUA, MEAMUUHCKU  HayyHW
n3cnenBaHuA, HEMHTEPBEHUUOHANHKU NPOYYBAHMUA), KOATO NO NOCNEAHU AAaHHWU BbH3/U3A Ha
0K0N0 20 MNH. €BPO rOAULIHO.

11.4. XapaKTepHUCTHKH 32 CXOJHO JPYKECTBO, CbOTBETHO OGLIONPHET €Ta/IOH U
CpaBHHUTEJ/IEH AaHAJIM3 C OLIEHABAHOTO JPY>KeCTBO

B cvorBeTcTBue cbe cTaHaapt IVS 105 MeTtoau v noaxoam 3a oueHka, naparpad 30.1, m
naparpad 30.6 oT CblMA CTaHZAAPT, € onpeaesneHa NPUAOKUMA CbMNOCTaBKa MO aKTUBM,
onepaTMBHW NPUX0AW, KanuTan v GUHAHCOB pe3ynTaT 3a onpeaensiHe Ha aHano3u, KaTo B
cbotBeTcTBue ¢ naparpad 30.12(d), e onpegeneHo, ve He e LenecbobpaszHo U3BLPLWIBAHETO
Ha KOPEKTUBHW U34UCNEHUA,

B cvoreercteue ¢ naparpad 30.7(a) oueHABAWUAT NPEANOYMTA M3NON3BAHETO Ha rpyna, a He
eAUHCTBEH aHanor, KaTo B cboTtBeTcTeue ¢ naparpadu 30.7(b) u 30.7(c) e usbpana cxogHa
nHaycTpua (B cnyvan GpapmayesTuiHa MHAYCTPUA) u 6AU3bK nepuog, (8 cayyas, usnonssaHe
Ha TTM meTpuKa, OCHOBaHa Ha Hait-61M3bK Nepuos A0 AaTaTa Ha OLEHKATa), a B CbOTBETCTBUE
¢ naparpadu 30.7(e), 30.7(f) n 30.7(g), e Bb3NpHeTO M3non3saHero Ha HOPCOBO TbpryBaHu
KomnaHuu ot U3toyHa Espona.

OueHKaTa Ha ApPYKeCTBOTO Ce M3BbPLIBA B XxunoTesaTta oT naparpad 20.6 (e) 3a ,KanuTtanosa
CTOMHOCT", Npy onpegeneH B cvoTBeTcTBMe ¢ naparpad 50.1 oT cowua CTaHAAPT NPUNOKUM
nasapeH NOAX0A, U B KOHTEKCTa Ha naparpad 50.2 e onpeaeneHa BanMAHOCT Ha XMNoTesaTa
ot 6yksa (a) u xunoresara ot byksa (c).

B cvoreetcteve ¢ naparpad 100.1 ot craHpapTa, cnepBa Aa NOCOMMM, YEe OLEHKaTa ce
OCHOBaBa B 3HAYMTENHA CTeNeH U Ha UHPOPMALUA NONYYEHA OT MEHUAKMDBHTA Ha ABeTe
APYKecTsa U APYrv €KCNepTH, U B TO3M CMUCH B CbOTBETCTBME C U3UCKBAHMATA HA CTaHAAPT
IVS 105 naparpa¢ 10.7, Hue cme M3BbpLUINAY OLEHKA Ha 4OCTOBEPHOCTTa U HAAKAHOCTTa Ha
TakaBa MHPOpPMaLUA. B TO3M KOHTEKCT, NOCOYBaMe, Y€ AOKONKOTO OLEHKA Ha NOTeHUManHa
CUHEpruA 32 NPUMEemalyoTo APYXKECTBO OT CAEeAKaTa U3UCKBA 3HAUMTE/NIHO NO30BaBaHe Ha
HecurypHa 6vaewa nidpopmauma, M 4OKONKOTO OUEHKA Ha TakaBa CMHEPIMA B PE3yATaT Ha
NOrNbUAHE HA APYXECTBO CbC CUCTEMHO HeraTuseH (GUHAHCOB pesynTaT npeAacTaBnAaBa
3HaYMUTENHA CTeNEeH Ha HeCUrYPHOCT, TO HUE CMe NpUenm, Ye Takasa NOTEHUMANHA CUHEPTUA
He cneaBa Aa 6bae BKNOUEHA B OLEHKATa KaKTO Ha B/IMBAWLOTO Ce ApPYXKECTBO, Taka U B
OueHKaTa Ha NPUEMALLOTO APYKeCTBO.
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11.5. Ipyru cbuiecTBeHH 06CTOATE/ICTBA, MOPAaAY KOMTO U360PBT HA OLEHBYHH
MEeTOAM, TEXHHTE Terjia, HalpaBeHUTe AONYCKaHUA, TBbPAEHUA H NPOrHO3H ca
NOAXOA ALY

11.5.1. H360p Ha oyeHBYeH Mode/q U NpuAOHCUMU napamempu no memod Ha
JucCKOHMuUpaHume napu4HuU nomoyu

CovrnacHo 4n. 8, an. 3 Ha Hapepba 41 Ha KPH, npu onpepensHe Ha CTOMHOCTTa Ha akuuuTe
CbrNacHO METoAa Ha AUCKOHTUPAHUTE NapuUyHM NOTOLM Ce U3NON3BAT MOAENKN, 0BOCHOBAHMU
C XapaKTepPUCTUKNUTE Ha APYIKECTBOTO U reHepUpaHuUTe OT HEro NapUYHK NOTOLM, KaTo:

1. moaen Ha AUCKOHTMpPaAHUTE Napu4Hu notouu Ha cobcrseHus kanutan (FCFE) cbrnacHo
npunoxeHue Ne 1 kbm Hapegba 41 Ha KOH;

2. MOAEN Ha [AUCKOHTUMpaHUTE napuuyHM notoun Ha pgpykecteoto (FCFF) cbraacHo
npunoxerue Ne 2 kbm Hapeaba 41 Ha KOH;

3. mogen Ha AUCKOHTUpaHWUTe ausnaeHTn (DDM) cvraacHo npunoxkenue Ne 3 kem Hapegba
41 Ha K®H - npu ycnosue, ye nyb/AMHHOTO APYHKECTBO € M3NNAWano AUBUAEHT npes
npeaxogHute Tpu GUHAHCOBU rO4UHM.

Mo otHowekxue Ha DCF meTtogute cnessa aa 6bae OTYETEHO M3NOKEHOTO B TOYKa 11.

U360p Ha duckoHmoes dhakmop

[INCKOHTOBUTE NPOLEHTN NPUCLCTBAT KaTO ENEMEHT OT BpemeBuA u3bop dakTuuecku owe B
Tpynosete Ha Agam CMUT 38 MKOHOMMYECKOTO 6aarocbcroAaHmne Ha Haumute u [xoH Pa 3a
NcUXonorvaTa Ha epemesua 3bop® no oTHoOWeHMe Ha B3EMAHETO Ha PELIEHUA C OTYUTAHE Ha
nonsu u pasxoau (trade off avanus) B paznuuHU MOMEHTU BbB BpemeTo. [AUCKOHTOBUAT
npoueHT paboTh KaTo MAPKa 3a TOBA B KaKBa CTEMEH OLEHABaMe No-BUCOKO eAMHULA N0N3]
AHEC B CpaBHEHME CbC CbliaTa eauHnLLa Non3a B bbaewe.

dopmanu3npaHoTO MaTeMaTUMECKO npeacraBaHe Ha spemesua u3bop moxe aa 6vae
npocneaeHo Ao NMon CamioencbH®, KOUTO npeanara MOAEN HA AWCKOHTMPaHaTa NoAe3HoCT
(DU), KbAETO ANUCKOHTOBUTE NPOLEHTN OTPaA3ABaT GaKTOPU C UHTEpTeMnopaneH edeKT KaTo
aobasbyHa (MapruHanHa) nonesHocT Ha notpebnexnueto U puck. NMogxoabT Ha CamioencbH
HamMMpa WHUPOKO NPUNOKEHNE NPEaU BCUYKO NOPaaU ONpocTeHaTa popmyna, U CXOACTBOTO C
dopmynaTa 3a KyMyNnaTMBHA NUXBa.

MbpBOTO 3HaYMMa HaarpaxkpaHe Ha moaena Ha CamioencvH e npu Kyynmawc!®, koito
nokasea, ye mMogaensT Ha CamiwencbH pabotu npu Habop OT pasymHU AONYCKaHUA, KaTo
XUNOTe3aTa, Y€ WHAMBUAUTE NOKa3BaT MNONOXKMUTENHU NPEANOYMTAHUS BbLB BPEMETO
(yBenuuasawya ce BbB BpEMETO M0Ae3HOCT) U CNeA0BaTENHO IMXBEHUTE NPOLEHTU CNeABa Aa
6bAaT NONOKUTENHM, 33 A3 U3MEPBAT NPaBUAIHO CTUMY/IMTE 33 OT/NaraHe Ha noTpebaeHueTo
BbB BPEMETO.

8 Frederick, S., Loewenstein, G., & O'Donoghue, T. 2002, Time discounting and time preference: A critical review,
Journal of Economic Literature, 40 (2).

7 Samuelson, P. 1937, A Note on measurement of utility, Review of Economic Studies, 4 (2).

®Koopmans, T. C. 1960, Stationary ordinal utility, and impatience, Econometrica, 28 (2).

26




ITpunoxcenue | kom fJlozoeop 3a lpeobpasyeare mexncdy ,Codpapma” Af u ,Bema Papma” AJ

MbpBaTa CblECTBEHA KPUTUKA Ha NoAoBeH noaxop ce oTHacA KbM BuUxeBUOpPUCTUYHATA
MKOHOMMUUYECKA TeOpUs, KOATO NOKasBa peauua NpPUMEpU 3a T. Hap. xunepboauuHo
AWCKOHTUPaHe, Hanp. Bb3MOXHOCTTa MHAMBUA A3 NPEANOYUTa Ha NOAydYn aoxop oT X+N
eauHnum Ha gen T+1 emecto X eaununum Ha aeH T, kvaeTo T e 4ocTaTbyHOo B 6baeieTo (Hag
eAHOMECE4eH XOPM30HT), HO CbLMA MHAUBKMA Aa NpeanoynTa X eauHMumM 40X04 AHEC npes,
X+N eguHnum goxog yrpe'l. B TO3U CMUCHA, MHAUBUAYANTHUTE AUCKOHTOBYU NPOLEHTU 3aBUCAT
oT u3bopa Ha BpemMeBU XOPU3OHT? U CbOTBETHOTO UHAUBMAUTE AEMOHCTPUpAT HamManABall
BbB BPEMETO AUCKOHTOB MPOLEHT BMECTO NOCTOAHEH, KaKbBTO npestomupa CamioencubH. B
CbBPEMEHHATA NPAKTUKA Ca HaNULUE AOCTaTbYHO [0KA3aTe/CTBa 33 CbLLECTBYBAHETO Ha He-
EKCNOHEHUMaNHO AMCKOHTUpaHe'? u ToBa AONyCKaHe € LWMPOKO 3acTbneH NpUHUMN B
6UXeBUOPUCTUHHATA MKOHOMMKA.

BbB duHaHCOBATA NUTEpaTypa U perynatopHaTa NpakTuka, U3bopbT Ha AUCKOHTOB NPOUEHT
ce 6asupa unu Ha MoAeNu 3a OLEHKa Ha aKTUBM, UK Ha GaKkTOpHU mogenu. HauanoTo Ha Tasu
NpaKkTMKa MOXe ga ce npocnean ao Mapkosuyl® U passutueto Ha moaepHaTta noptdonmo
TEOPUA W AonbaxeHneto W ot Lapn'® , KoeTo e B OCHOBaTa Ha mMoaena 3a OUEHKa Ha
kanutanoeu akTmeu (Capital Asset Pricing Model, CAPM). Ha 6a3a Ha To31 mogen, ako AafeHo
APYXXeCTBO M3N0N3Ba OCBEH KanuTtan AbAroBo GuHaHCUpaHe, NOAXOAAWMAT AUCKOHTOB
dakTOop nNpu  u3nos3BaHe Ha Kanutanosa 6Hera BmecTto 6Heta Ha aKkTMBuTE €
cpeaHonpeterneHara ueHa Ha kanutana (Weighted Average Cost of Capital, WACC).

B 3sHauntenHa crtenen CAPM ce ocHOBaBa Ha XMNOTe3WUTE 33 PaUMOHaNHU MKOHOMUYECKU
areHTV u edeKTUBHMU nasapu, T. Hap. ,Xunotesa 3a epekTuBHUTe nasapu” (Efficient Markets
Hypothesis, EMH), paspaboTeHa ot ®ama'®. B Hes puckoBeTe ca aieKBaTHO LeHoobpa3yBaHm
1 HoBaTa MHpopmauua c edeKT BbPXY LeHuTe 6bp30o pedaekTupa B NpeoueHKa Ha bvaewmTe
napuyHU NOTOUM M Ha puckoseTe. ColecTsyBarT peanua Aokasarencrsa, ye EMH xunortesaTta
€ HEeKOPEeKTHa, KaTo MoXke B Hall-cepuo3HaTa KPUTUKA € AEMOHCTpUpaHaTa oT MPocmaH u
LWurnnuy” Heo6xoAMMOCT NpK Tasu xunotesa nHbopmaumaTa Aa e 6esnnatHa.

Hait-cbuiecrseHOTO MogepHo HaarpaxaaHe Ha CAPM mopena e 3-paktopHuMAa mopen Ha
®ama n OpeHuy, KoiTo gobasa ABa AONBLAHUTENHU PaKTOpa (OCHOBHO CBBLP3aHM ¢ mawab)lé,

1! Solnick, J., Kannenberg, C., Eckerman, D., & Waller, M. 1980, An experimental analysis of impulsivity and
impulse control in humans, Learning and Motivation, 11 {1); Millar, A., and Navarick, D. 1984, Self-control and
choice in humans: Effects of video game playing as a positive reinforcer, Learning and Motivation, 15; Green, L.,
Fry, A., & Myerson, J. 1994, Discounting of delayed rewards: A life-span comparison, Psychological Science, 5 (1).
12 Loewenstein, G., and Prelec, D. 1992, Anomalies in intertemporal choice: Evidence and an interpretation,
Quarterly Journal of Economics, 107 (2)

13 Laibson, D. 1997, Golden eggs and hyperbolic discounting, Quarterly Journal of Economics, 112 (2).

4 Markowitz, H. 1952, Portfolio selection, Journal of Finance, 7 (1)

1S Sharpe, W. F. 1964, Capital asset prices: A theory of market equilibrium under conditions of risk, Journal of
Finance, 19 (3).

16 Fama, E. F. 1970, Efficient capital markets: A review of theory and empirical work, Journal of Finance, 25 (2)

7 Grossman, S. J., and Stiglitz, J. E. 1980, On the impossibility of informationally efficient markets, The American
Economic Review, 70 (3)

'8 Fama, E.F. and French, K. R. 1993, Common risk factors in the returns on stock and bonds, Journal of Financial
Economics, 33 (1)
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OCHOBHATa KPUTUKA KbM Takvsa GaKTOPHU MOAENM OCTasa BbNPOCHT 3a NPUHLMNG, HA KOUTO
ce u3bupa Kou paxkTopu Aa BAM3aT B Mogena’’.

B pamkuTe Ha esponeiicKaTa NPaKkTUKa, Hanp. npy Tecta 3a obesuyernka no MCPO, koraTo He €
Hanuue cneunduyeH 3a 4aAeHUA aKTMB AUCKOHTOB dakTop, naparpad Al6 Ha MCC 36 pasa
npaso Ha u3bop mexay Tpu antepHatueu: WACC Basupano Ha CAPM; UHKpemeHTanHus
NUXBEH NPOLEHT MO AbAM HA APYXECTBOTO; UMM APYrY NasapHU NPOUEHTU. AHanU3Mpamnku
Tesn antepHatueu, Xycman v Wmua?® npenopvusat Ha MCP®O bopaa ga ce u3nonsea
eauHcteeHo WACC, KOTO noaxos e 3anerHan v 8 perynatopHarta npakTuka 8 bbarapusa.
CowespemenHo Ksan?' ocnopBa 1031 NOAX04 W M3nara apryMmeHTV B nonsa Ha usbopa Ha
VMHKPEMEHTANHUA NMXBEH NPOLEHT. CboTBETHO, XycmaH v LLmng B OTroBOpa CU Ha KPUTUKaTa
Ha Ksan?? nocousaTt, ue MCC 36 He u3ucksa usnonssaHeto Ha CAPM npu onpegenaHe Ha
WACC.

NonbanuteneH npobnem npu onpefenfaHeTo Ha NOAXOAALL AUCKOHTOB NPOLEHT € CBbP3aH C
KPeAMTHOTO KauecTso Ha aKTUBWTE, HAMp. OLEHABAHETO Ha CTPecupaHu akTueu. OYeBUAHO
KPEAWTHOTO KayecTso Mma AUpeKTeH epeKT Bbpxy CTOMHOCTTa U MKOHOMUYECKUTE NON3N OT
fAafeH akTuB 3a nputexarens mMy. CblueBpemMeHHO, CTOMHOCTTA Ha aKTUBa He e CbLuaTa KaTo
pasxosa unu nacvsa 3a cb3aartena my. PasxoabT, KOWTO ce 40KN3ABa OT Cb3AaTeNA Ha Nacuea,
e He3aBUCMM OT CTOMHOCTTa My 3a TpeTa CTpaHa Ha na3apa, M B TO3U CMUCH/1 CYETOBOAHATA
CTOMHOCT Ha NacUBUTE Ha AaAEHO APYMECTBO He OTPAa3ABaT, HUTO Ce BAMAAT OT CTENEHTa Ha
TPYAHOCT APYKECTBOTO A4a FM NOCpeujHe Bbs BpemeTo. ChlueBpeMeHHO, Korato TO3M Nacue 3a
APYECTBOTO Ce ABABA aKTWB (Hanp. B3emMaHe) 3a TpeTa CTPaHa, TO CTOWHOCTTa My 3a Tasu
TpeTa CTpaHa B 3HAuYWTENHa CTeneH 3aBUCH OT BEPOATHOCTTAa APYMECTBOTO Aa MOXe Aa
nocpelyHe ToBa 3aAb/IKEHUE, BKAIOYUTE/IHO, KOraTo TO npeAacTasnasa 6bvaeuin napuyHu
noToun, Te Aa Bb3HMKHAT KaKTO NO BPEME, TaKa U B pa3mep, 8 OPUIMHANHO AOroBOpeHuUTe
pamku. B TO3M CMMCbA, APYKECTBOTO HAMA NPaBO A3 OUEHU 33AB/MKEHUATA CU NO HAYUH,
KOWTO npeAnonara Aa He rM NOCPewHe WAK 4a MM NOCPeLLHE YaCTUYHO UAK He B CPOK, AOKATO
KpeauTOpbLT cneasa Aa OTYETE Te3W PUCKOBE (KOHKPETHO, cnpaBeanuBata CTOMHOCT Ha
3aib/DKEHUATA Ha APYIKECTBOTO 33 KPeAUTOPUTE NO TAX € BUHAru NO-maska Win paBHa Ha
cnpaseannBata CTOMHOCT Ha CbLUTE 3a4b/KEHUA 32 CAMOTO APYMKECTBO KaTo ANBIKHUK NO
TAX). B TO3M CMWUCHA NPUNAraHWAT AUCKOHTOB NPOLUEHT 3a ONpeAesnAHe Ha HacroauaTta
CTOMHOCT Ha HacToAwWwM W Gbaely nNacueu Ha APYKECTBOTO npegnonara eNuMUHUpaHe
W3LAN0 Ha BEPOATHOCTTA OT 4edoNT Ha APYKECTBOTO NO TE3W NAacUBH.

C ornep, Ha ropensnoKeHoTo, e usbpaHo usnonssanero Ha WACC kaTto auckoHTOB daKTop,
cnepBaiiku 1 BbanpueTtus ot KPH nogxoga,

18 Cochrane, J. 2011, Presidential address: Discount rates, Journal of Finance, 66 (4).

29 Husmann, S., and Schmidt, M. 2008, The discount rate: A note on IAS 36, Accounting in Europe, 5 (1)

2 Kyaal, E. 2010, The discount rate of IAS 36 — a comment, Accounting in Europe, 7 (1)

2 Husmann, S., and Schmidt, M. 2011, The discount rate of IAS 36 — A reply to Kvaal, Accounting in Eurcpe, 8 (1)
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11.5.2. Mpuaoscumu napamempu no Memod Ha HemHama cmolfHoCm Ha akmugume
CToiHOCTTa Ha akuuATa MO Mogena Ha HeTHata 6anaHcoBa CTOMHOCT Ha aKkTUBUTE ce
onpenenn, Kato CTOMHOCTTa Ha aktmeute no 6anaHca Ha APYXKECTBOTO, HamaneHa CbC
CTOMHOCTTa Ha TEeKyWWUTE M HEeTeKylUTe 3aJb/KeHUA No 6GanaHca U BCUUKKM 3aKOHHU
B3EMaHWA Ha UHBECTUTOPU, NPUTEXKABALM NPUOPUTET NPeJ NpUTEXaTennTe Ha OBUKHOBEHHU
aKuuu, ce pazaenu Ha 6pona Ha 0BMKHOBEHUTE akuum B obpalleHue (40KONKOTO Ca U3NBAHEHU
xunote3ute B naparpad 130.4 Ha IVS 200 3a npocTa KanuTanoBa CTPyKTypa).

[lOKONKOTO B Ppe3yntaT Ha NN3aHUPAHOTO NPECTPYKTypupaHe 4pe3 BAWBaHE, eAHOTO
APYECTBO Wie NpeKpaTt CblecTeyBaHeTo cu, Heobxoaumo e aa 6bvae u3sBbpuweHa
AONBAHUTENEH aHA/IM3 HA KOHOMUYECKU edeKT OTpaseHn B Apyr BceobxsateH aoxoa (ABA,
Other Comprehensive Income, OCI), u KOHKpeTHO pa 6bae M3BLPLIEHA OUEHKa Ha
M3NBAHEHUETO Ha NpeanoCTaBKUTE 3a peuukaupaHe npe3 nevanba u 3aryba Ha
KomnoHeHtTuTe oT [ABL noanexawm Ha peuuknaupaHe. MNpu TakoBa peuuknupaHe, Tesu
MKOHOMMYECKM edekTH e 40BeaaT A0 NPOMAHA HA KanuTana Ha APYKecTBOTO U buxa umanu
OTpa)KeHMe BbpXy onpeaeneHaTa CnpaseaimeBa CTOMHOCT NO METOAA Ha HETHATa CTOMHOCT Ha
aktusute. Cnes nNpoBeAEHUA aHanu3 Ha NpeaoCTaBeHWUTEe OT APYMHKECTBOTO AaHHWU, He
cuuTame, ye nNpu nnaHupaHata ¢opma Ha NPECTPyKTypupaHe We HacTbnAT 06CToATeNCTBa,
KouTo 6Mxa foBENM A0 TaKOBa peumkanpaxe. CbleBpeMeHHO, cnesBa aa 6bvae oTyeTeHo, ye
K®H He e ogobpuna He camo npeobpasyBaHETO KaTO TaKOBa, HO U KOHKPETHWUA METOoA, Ha
npeobpasysaHe, 1 npu ogobpasaHe Ha apyr meToa Ha npeobpa3yBaHe, HAaWeTOo 3aKlYeHue
3a nvnca Ha obcroaTencTea npegnonarawm peuuknupane Ha ABA npes nevyanba v 3aryba
MOXKe [a He Ca BaNuAaHu.

B pe3ynTar Ha nnaHMpaHoTo npeobpasysaHe we 6bae U3BbPLIEHA 3aMAHA Ha eMUTUPAHNTE
OT BAWBALLOTO Ce APYKECTBO KANWUTANOBU UHCTPYMEHTH cpelly PUKCMPaHA MKOHOMMUYECKA
usroga (ueHa no cagenkata) cpewy ¢uKcupan 6poi KanUTanoBM WMHCTPYMEHTM Ha
nNpUMemalloTo APYXKecTso, T.e. uanbaHeH e npuHuunwT fixed-for-fixed. B To3u cmucen,
XunoTesata, Ye CnpasepnvMBaTa CTOMHOCT Ha APYKECTBOTO € CnpaBeanvnBa CTOWHOCT M Ha
KanuTtana, e u3nbAHeHa.

Mpu onpeaenaHeTo Ha cnpaBeA/IMBaTa CTOMHOCT, B3eMame Nog BHUMAaHKe, Ye CHeTOBOAHATa
CTOMHOCT Ha ONpegeneHn akTUBM MOXKE Aa He OTpa3fBa B AOCTaTbyHA CTENEH Hanu4yHata
nasapHa MHGopMauma 3a onpeaeneHu Knacoee akTuBY (pedepupame Hanp. Kkbm naparpad
120.3 Ha IVS 200 no oTHOWEHKWE Ha aKTUBW, KOUTO €38 aMOPTU3UPAHU N3LUANO0 CYHETOBOAHO, HO
He Ca UKOHOMMYECKM amOpPTU3UPAHK), NOPaAMN KOETO NPU HaAK4YMe Ha BaMAHA HE3aBUCUMA
OUEHKa 3a cnpasegMBaTa CTOMHOCT Ha ONPeAENeHN akTUBK, Ta3n CTOMHOCT MoXe Aa 6bvae
M3nos3BaHa BMECTO CYETOBOAHA CTOMHOCT, KOraTo no npodecMoHaNHOTO MHEHUe Ha
aHa/n3aTopa Tasu OLEHKa CbAbprKa NasapHa uHpopMayma, KoATo He e buna oTpaseHa, unu
He e 6una oTpaseHa B AOCTaTbYHA CTENEH B CHETOBOAHATA CTOMHOCT Ha AaZieH aKTUB.
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CnepBa fa ce OTUMTA B KOHTEKCTA Ha NPUIOXKUMMUTE CYETOBOAHM CTAHAAPTU CbUO TaKa
edeKTbT OT Bb3HUKBAHE Ha ONPeAEeNEeHN YCI0BHU 3a4b/KEHUA UNK 6E3YCN0BHU 3a4b/IKEHUA
B PE3yNTaT Ha NPOMAHATA B CblWecTByBaLiaTa 61u3Hec KOMBUHALMA U KOHKPETHO:!

(a) Bb3mOKHU edeKTH OT HecbbUpaHe (YaCTUUHO MAN NBAHO) Ha B3EMaHMUA OT CBbP3aHU uua
OT CcTpaHa Ha npeobpa3syBaLoTo Ce APY>KECTBO;

(6) Bb3MOXMHM edeKTM OT npu3HaBaHe Ha YCNOBHU NAcuBM NPU NpomeHeHata 6u3Hec
KOMBuHauus; u

(8) Bb3MOMKHU edeKTM OT Bb3HWKBAHE Ha NacMBM NpPU NPEXBLPNAHE Ha Nacueu OT
npeobpasyBawoTo ce APYKECTBO KbM NPUEMALLOTO APYXKECTBO BbB BPbH3KA C AOrOBOPHU
Knaysu.

Mo OTHOWeEHWE Ha OLEHABAHOTO APYKECTBO, KAaTO OTYMTAME HanuuueTo Ha BusHec
KOMBMHALMUA U KOHCONMAMPAHE B PaMKUTE Ha NPEANPUATMETO-MailKa, KOETO ce ABABA W
NpUeMalLo APYMeCcTBO, NPOBEAEHUAT aHaIN3 Ha B3eMaHUATA NOKa3Ba, Ye He3aBUCUMO Aanu
ce MPUAOKW KNay3a 3a HeTMpaHe (KOHKPETHO, NMPWemalloTo ApyXKectso Aa npuaobue
CO6CTBEHO  3aflb/BKEHUE W/UAN  33Ab/BKEHWA Ha  AbWEPHU NpeanpuaTMa  KbM
npeobpasysawoTo Ce APYKECTBO), TO TaKOBa HETUpaHe He Npeanonara Bb3 OCHOBA Ha
[IOrOBOPHM KNay3u peayKUUs B pa3mepa Ha B3eMaHeTo.

Bb3 0CHOBa Ha npeaocTaseHaTa MHGOPMaLUA OT MEHUAKMDBHTA Ha NpeobpasymalloTo ce
NPUEMaLLOTO ApPY)XKeCTBO, M C OTYMTaHe Ha npomAaHaTa 8 buaHec KombuHauuata, He
CbLUECTBYBaT UHAUKALMK 33 Bb3HMKBAHE Ha YCIOBHU NacuMsm B 6U3HeC KoMBUHayuaTa.

BbB Bpb3Ka C Bb3MOMXKHO Bb3HMKBAHE Ha MacUBKU NPU NpomaHa Ha 6usHec kKombuHauuaTa, Hue
ocbLeCTBUXME aHANU3 Ha!

(1) Oewcteaw gorosopa 3a 6aHKOB KpeauT;
(2) Dorosopu 3a nonyyeHa Abp)KaBHa NOMoLY,

[py)XecTBOTO € NOAYYMNO NPABUTENCTBEHM (UHAHCMPaHWMA NO oOnepaTuBHa nporpama
,PasBuTUEe Ha KOHKypeHTHocnocobHocTTa Ha OGbarapckata MkoHomuka” 2007 - 2013 r.
(Qorosop NeBG161P0003-2.1.11 Ha crovHocTt 888 xun. ns. npe3s 2011, [Jorosop
NeBG161P0003-2.1.13 Ha cToitHocT 320 xun. ne. npes 2012, fJorosop NeBG161P0003-2.3.02
Ha cTomHocT 257 xwun. ne. npe3 2013) csBbp3aHu ¢ nosuwasaHe edeKTMBHOCTTA Ha
npeanpuATUATa U pasBuTUe Ha OnaronpuaTtHa 6usHec cpepa. [pyKecTBOTO € noeno
aHTAXXUMEHT 3a CPOK OT 3 roAWHW cnes NPUKNIOYBAHETO H CbOTBETHUTE NPOEKTH Aa He
M3BbPLWBAT 3HAYUMM UIMEHEHUs, 3aCAralM CbLWHOCTTA U YCNOBUATA 33 U3NBAHEHUE UMK
nopaxaaly HeonpaBAaHU M3roau 3a APYKECTBOTO, KAaKTO U M3MEHEHUA, NPOU3TUYALUN OT
NpoMAHa B XapaKTepa Ha CODOCTBEHOCTTa Ha npuaobutTuTe akTMBU, CBBP3aHM C
dunHaHcupaneTo. MNpu HeMsnNbAHeHME Ha Te3n M3CKBAHMA NpeaocTaBeHuTe GUHaAHCMpPaHUA
NOANEIKaT Ha Bb3CTaHOBABaHE. KbM faTtaTa Ha M3roTBAHE Ha OL@HKaTa BCUYKU M3UCKBAHUA NO
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gorosopure ca cnasedu. [pyxectsoto e nonyuuno npes 2022 r. cvbrnacHo PMC
771/06.11.2021 r. puHaHCMpaHe Ha Pa3xoau 3a enexkTpoeHeprua B pasmep Ha 114 xun. ne. (3a
2021 r. cboTBETHAaTa Cyma Bb3nau3a Ha 5 xun. nesa). Kbm 30.09.2023 r. HAMA OTYETEHMU
NOAyYeHU eHepruitHn GuHaHCcUpaHus, CbOTBETHO He Ce HaNara HeTUpPaHe Ha TaKMBa CYMMU.

MNpu aHanu3a Ha gorosBopa 3a HaHkoe 3aemu ¢ ObeauHeHa bBuarapcka banka Afl, Hue
OTYETOXME HEe CaMO AOrOBOPHWUTE KAAY3W, HO U HANUYMETO Ha YYPEAEHU TEeXecTU BLPXY
aKTUBM Ha APYXKECTBOTO Kato obesneyeHne no noayvyeHoTo puHaHCUpaHe, a UMEHHO 3anor
BbPXy aBTOMATMYHA CalWeT MawwuHa 33 npaxoobpasHu GapMaueBTUMHWU NPOAYKTU C
MHBeHTapeH Homep 204 051 u 6anaHcoBa CTOMHOCT 24 XUN. N1B., U BbPXY MalIMHa 3a A03UpaHe
Ha TeYHU NieKapcTBeHu popmu € uHBeHTapeH Homep 204 054 n 6anaHcosa CTOMHOCT 74 Xun.
ne. Mpu eBeHTYanHoO HeU3Nb/NIHEHWE NO AOroBopa 3a 6aHKos oBbpapadT, baHKaTa KpeguTOp
(OBB) moxe pa ce yaosneTBopu oT obesneyeHMeTo No A0rosopa, KOeto 6u aoBeno Ao
HamanaBaHe Ha CnpaBeAMBaTa CTOMHOCT Ha aKTUBUTE HA 4PYMKECTBOTO C NasapHaTa CTOMHOCT
Ha asete obe3neyeHmn, uau cyma B pasmep Ha 98 xun. neB. Kato otyeTtoxme auncata Ha
WMHOWKALUKM 32 €BEHTYANHO HEU3MBAHEHUE, BKN. HYNEBUAT ABAT NO OTNYCHATUA KPEAUT KbM
30.09.2023 r., HUe He cyMTame, Ye CbLUECTBYBa 3HAYUTE/IHA BEPOATHO Aa CE maTepuannsupa
TaKbB PUCK, CbOTBETHO HE CYUTame 3a Heobxoaumo cymata oT 98 xun. /NB. ga ce oTHacA B
KOPEKTUB Ha HETHUTE aKTUBW.

He 6sxa yCTaHOBEHM APYrM A0TOBOPHU K/1ay3K, OT KOMTO Aa NPOU3TUYA BEPOATHO Bb3HUKBaHE
Ha NacuBY Npu NPoMAHa Ha BusHec KombuHaymara.

11.5.3. H360p Ha ema/0HU U NPU/AOICUMU napamempu NO Memod HA na3apHume
MHOJCUmMeau Ha cXodHu dpyxcecmea

MeToauTe Ha Na3apHUTE MHOXUTENM HA CXOAHW APYXKECTBA BKNIOMBAT rpyna MoAeny 3a
onpegenaHe Ha CTOMHOCTTa Ha akUMATA Ha APYKECTBOTO Ha 6asata Ha nasapHWTE LEHWU Ha
aKLMUTE HA CXO4HO APYXKECTBO UAK TPYNa CXOAHW APYKECTBA, KaTo B CbOTBETCTBME C un. 16
ot Hapeaba No41 npunoxumure moaenm ca:

1. moaen Ha NasapHUTE MHOXUTENU Ha CXOAHO APYHECTBO; UNU

2. MoAeNn Ha nasapHUTE MHOXWUTENU Ha OGU{OHDMET eTanoH, Kouto ca obocHOBaHWM C
XapaKTepUCTUKUTE Ha OUEHABAHOTO APYHECTBO U Ha CXOAHOTO APYKECTBO Unu OﬁmoanETMﬂ
€Ta/IoH; Unu

3. MOAEN Ha Na3apHWUTE MHOXXUTENW, AOCTUIHATU NPU CAENKU 3a NpuaobuBaHe Ha CXOAHM
[APYKECTBa MAW Ha FONEMU NaKeTH akuuu OT CXOAHM ApPYXKecTBa, npes nocneaHarta efHa
roavHa.

CxoaHO Apy)KecTeo, CbOTBETHO OOWONPUET ETasIOH, € TaKOBa APYXKECTBO WAWU APYIKECTBa,
KOWUTO ocurypasaT AocTaTbyHO Aobpa 6a3a 3a cpaBHeHUE CNPAMO WHBECTULMOHHUTE U
PUCKOBU XapaKTEPUCTUKKM Ha OLEHABAHOTO Apy:KecTBo. [lonycka ce W3no/3BaHETO Ha
APYKECTBa, ThbPryBaHM HA YyXKALCTPAHHU Nazapu. M360pbT Ha CXOAHO APYKECTBO, CbOTBETHO
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obuionpueT eTanoH, ce 060CHOBaBa Ypes CPAaBHUTENEH aHANU3 N OLLEHKA Ha UHBECTULIMOHHYU
1 PUCKOBM XapaKTePUCTHKM, KAaKTO W CTENEHTa Ha CXOACTBO C OLUEHABAHOTO APYXKeCTBO.

O6uwionpueT eTanoH Ce OMNpeAens KaTo CpegHa CTOMHOCT OT MasapHUTe MHOMXUTENM Ha
cxoaHUTE ApyKecTsa. [lonycKaT ce KopeKkuUM (MpeMua uau AUCKOHT) Ha CpeHUTE CTOMHOCTU
Ha nasapHUTe MHOXWTE/NK, KaTo Ce M3NCKBa 060CHOBKA Ha TaKaBa NPeMUA UNW ANCKOHT.

Mopenute Ha nNasapHUTE MHOMMUTENW Ha CXOAHO APYKECTBO, CbOTBETHO Ha obwonpuer
eTanoH, cé NpuaaraT yYpes U3UUCNRBAHE CTOMHOCTTA HA aKLMUTE HA OLLEHABAHOTO APYKeCTBO
ype3 yMHOXXaBaHe Ha:

1. HeTHaTa nevyanba C nasapeH MHOMWUTEN, KOWTO NpPeacTaBNABa CbOTHOLIEHUETO MEXAY
nasapHaTa LieHa Ha aKuMUTe Ha CXOAHOTO APYIKECTBO, CbOTBETHO Ha obuwonpueT eTanoH, u
HeroBaTa HeTHa neuan6ba (P/E), uam

2. cHeTOBOAHATA CTOWHOCT (cOBCTBEH KanwuTan) ¢ Na3apeH MHOXWTE/, KOWTO npegcrasnasa
CHOTHOLIEHUETO MEXAyY Na3apHaTa LieHa Ha aKuMUTe Ha CXOA4HOTO APYIKEeCTBO, CbOTBETHO Ha
06LONPVETIA €TANOH, U HEeroBaTa CYETOBOAHa CTOMHOCT (coberseH kanutan) (P/B), nan

3. HeTHUTE npuxoau OT npoaabu C nasapeH MHOXWUTE/, KOUTO nNpepcTasnAsa
CbOTHOLWEHUETO MEXAY Na3apHaTa UueHa Ha aKuMUTe Ha CXOAHOTO APYMKECTBO, CbOTBETHO Ha
0bLonpUeTHA eTanoH, U HErOBUTE HETHU NPUXOAM OT npoaaxbu (P/S), unm

4, nevanbata npeau NWXBW, AAHBUM M aMOPTM3aUMKM C NA3aPEH MHOMXKUTEN, KOMUTO
npeACTaB/ABa CbOTHOLWEHNETO MeXay 061warTa CTOMHOCT Ha CXOAHOTO AAPYKECTBO, CbOTBETHO
Ha obuionpueTua etanoH, M Herosata neyanba npeau NUXBM, AAHBUM WU aMOPTU3ALUM
(EV/EBITDA).

11.5.4. Mpunoxcumocm Ha AuKeudayuoHHa oyeHka ceanacHo Haped6a 41 Ha K&H
CvrnacHo Hapeaba 41 Ha KOH, usnonsgaHeto Ha NUKBUAALMOHHA OLEHKa KaTo MeTon e
AONYCTUMO NpPU XunoTte3a 3a HamepeHue fa 6bae NUKBUAMPAHO APYKECTBOTO UAU Npw
XUNoTesa, Ye Tas3u OLEHKa Npeanonara No-BUCOKa LieHa OT ApyruTe OLEeHbYHN Moaent.

ColeBpeMEeHHO, NUKBMAAUMOHHA OLEHKAa e MPUAOXKMMA TOrasa, KOraTo CbluecTByBaT
OCHOBaHMA 3a CbMHEHME OTHOCHO xMnoTes3ata 3a paboTewo npegnpuarue (going concern),
BK/IIOYUMTENHO AICHM MHAMKALMK 33 NPOABAKABALLA AEKaNUTaAWU3aUUA, CBPBX3aAMbKHANOCT
AN NNKBUAHA KpKM3a.

Mo oTHOWeEHWE Ha aHaNMU3MPAHOTO APYKECTBO, UMa OTpUuaTeneH GUHAHCOB pesynTaT npes
nocneaHUA MeXAUHEH NePUOA, HO HE U NPe3 NOCNeAHUTE TPU GUHAHCOBMU FOAUHU, CbOTBETHO
He e Hanuue AeKanwuTaausauua, NOPaAM KOETO He CuYMTame, Ye e Ha/uue xunoTtesa 3a
HepaboTewo NpeaAnpPUATUE, U He CYUTAME, Y€ e NPUNOKMMA NMKBUAALMOHHA OLEHKa.
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11.5.5. Apyeu o6cmosimesacmea, Koumo umam omHouleHue KoM onpedenssHemo Ha
cnpaeedauea yYeHa WAU 02pAHUYABAM NPUAOHCUMOCMMA HA U3NO0J38aHume
Memodu 3a onpedesisiHe HA cnpaeedauea YeHda

11.5.5.1 UsTounuuu 1 Gopma Ha npeAcTaBsHe Ha puHaHCOBA HHPOPMALHS.

KaTo papyecTBo 4acT OT MKOHOMMUYECKA rPyna, 3a KOATO APYKECTBOTO-MaiiKa € ny6anyHo
DPYIKECTBO U U3rOTBA KOHCONUAUPAHU GUHAHCOBU OTYETH, aHANUINPAHOTO APYIKECTBO MMa
3agb/KeHue Aa NpaacTasa GUHAHCOBUTE CM OTYETH B PAMKMTE Ha T.Hap. ,KOHCONUAAUUOHEH
NakeT” B paMKUTE Ha PErynaTopHO 3aAb/IKEHWE Ha [APYKeCTBOTO-Mailika Aa npunara
onpeaeneHn CTaHAapTU3MpaHu npasuna 3a ¢WHAHCOBA OTYETHOCT, BKAOYMTEAHO NO
OTHOWWeEHUE Ha dopmMa u 06xXBaT Ha NpeacTaBAHaTa MHGOPMaUMS, U3UCKBAHW Pa3ACHEHUA NO
n3nonseaHata MHPOPMALUMA M M3UCKBAHMA AONBAHWTENHM MNOACHEHWA OT CTpaHa Ha
MEHUOMMBHTA Ha [APYKECTBOTO, KOraTo TO U3NOA3BA anTepHaTUBHU UIMEpPUTeNU Ha
npeacrtasaHeTo. lpM O0aUTUPaHETO Ha TakaBa PUHAHCOBA OTYETHOCT, CbLECTBEHA 4acT OT
OAMUTHUA AHTAXXKUMEHT BKNIOYBA HE CamO NOTBbPXKAEHWe, Ye duHaHcosaTa uHPopmaLus
OoTpasABa BAPHO W MbAHO CbCTOAHWETO Ha APYKECTBOTO, HO W NOTBbLPKAEHUE, ue
OPYXECTBOTO Cna3sBa Te3u W3WUCKBaHWA MO OTHOWEHME Ha dopmata U metoaute 3a
npesocTaBaHe Ha AOMbHUTENHWU NOACHEHWUA W NPEACTaBAHE HA aNTEPHATUBHU U3MEPUTENN.
B 6baeue TOBa OAUTHO 3aAB/IKEHUE LWIE NOKPUBA U NPEACTABAHETO Ha UHPOPMALMA OTHOCHO
ycToiumeoctTa (ESG). B T031 cMUCbn 06M4aitHa NpaKkTUKa € BCUYKM APYXKECTBa B rpynata Ha
OPYECTBOTO-MaWKa, BKAUYUTENHO aHANU3UPAHOTO APYXKECTBO, A3 U3TOTBAT OTUETHOCT Ha
nHaMBUAYyanHa 6asa Hal-mMasKo Mo Te3W CTaHAAPTH, AOPM aKO NpMAAraT U HauMOHaNeH
CTaHAAPT. B TO3M CMUCHA € BB3MOMKHO A3 UMa pPasMUHaBaHUA Mexay GuHaHcosaTa
nnpopmauma, nybnuKyBaHa OT ApPYXKECTBO, nonagawy 8 obxeaTa Ha KOHCONMAAUMA B
PaMKWUTE Ha KOHCONMAMUPAHU OTYETU Ha Ny6AUYHO ApyKecTBo-maitka B EC 1 ¢uHaHcosa
nHGOpMaLUnA, KOATO Te3u ApyrecTBa M3roTBAT M nybnukysatT Ha 6asa Ha HaUWOHaNHW
CTaHAAPTU, KOraTo Te NpuNaraT 1 TakMBea.

KbmM MOMEHTa Ha OLeHKaTa, OLEHABAHOTO APYIKECTBO He e GUHAHCOBA UHCTUTYLUA, HUTO €
4acT OT GUHAHCOB XONAUHT UAN XONAUHT CbC CMECeHa AEMHOCT, M NO OTHOWEHMWE Ha HEro He
Ca NPUAOKUMM ONPEeAEeNeHn U3UCKBAHUA 33 KaNUTaNU3aLMA U IMKBUAHA NO3ULUA, KOUTO ce
npunarat cbrnacho CRD/CRR, KakTo U onpeaeneHun U3nCKBaHUA 3a GUHAHCOBU MHCTUTYUNK,
OCHOBaHW Ha NpenopbKuTe 3a A06pU 6AHKOBU NPAKTUKU HA Ba3enckua KoMUTeT 3a BaHKOBM
ctaHgapTtu (BCBS).

11.5.5.2 W3nos3BaHe Ha afTepHATHBHH H3YHC/IEHHS

B peanua cnywan onpepeneHnM mMeToaM 3a OUEHKA M3UCKBAT M3non3BaHe Ha QGUHAHCOBU
NoKasaTenu, KOUTO He ce [JO0KNaABaT MPAKO OT aHaNU3UPAHOTO APYMKECTBO, WM
aHa/M3nPaHOTO APYKECTBO M3roTea PUHAHCOBMTE CU OTYETU NO METOA, KOMTO He npeanonara
Bb3MOXKHOCT 32 HEZBYCMUCNIEHO U3BEXAAHE HA TaKMBA NoKasaTenu. TUNU4YeH npumep B TOBa
OTHOLUEHME Ca LWKMPOKO U3NON3BaHUTE B aKagemuyHaTta nutepatypa nokasatenu EBITDA
(noxop npeau nuxeu, AaHbuM, amopTu3auua u obesueHka) u EBIT (aoxog npeau nuxsu u
AaHbBUM), KOUTO Ca U3BEAEHM OT CTaHAAPT 3a GMHAHCOBO AOK/AABAHE MPUIOKMM Ha Nasap
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m3ebH EC, u HamaTt ekBuBanenT B EC. [lOKONKOTO noseyeto nybanuun u HenybanuHu
komnaHwuu B EC He ny6MKyBaT TaKMBa OAUTUPAHU AaHHK, 3@ aHANUTUYHUM Lie/IM NoKasaTenure
ce ussexaar oT nybamMKauum oT MeKAYHaPOAHU UITOUHMLM, KOUTO Ce OTAUYABAT C NO-HUCKA
HaAEXAHOCT, AOKO/IKOTO (a) He ca onoBecTeHn Ha 6asa Ha uanaTta HanuvHa MHdopmauma ot
CaMOTO ApYy»KecTBo u (6) He ca NOTBBLPAEHU OT HEe3aBUCUM OAUTOP, a TaKOBA NOTBLPMKAEHUE
ce npeanonara 3a HaaeXAHoCT.

11.5.5.3 [I'baHOTa Ha MHPOPMALKS ¥ CBOGOAHO AOCTBIIHM H3TOYHHLHU Ha HHPOpMalHs
Boael, NPMHUMN NPXU M3NON3BAHETO Ha MHPOPMALMOHHU U3TOUYHULUM € Aa Ce M3MbAHABAT
elHOBPEeMEHHO ABa KpUTepua:

(a) nndopmauyuata e 6eannaTHo Ny6AMYHO AOCTBNHA; U

(6) uHdopmaymaTa e u3uepnaTenHa, KOETO MU3KNIOYBA BbL3MOMHOCT 33 U3KPUBABaHE Ha
panHuTe (bias).

BMHArM1, KOraTto € Bb3MOXHO, OLEHABAWMTE NpUAAraT KyMynaTMBHO W ABaTa KPUTEPUA.

PasnnuHuTe ny6An4HO AoCTbNHK 6e3nnaTtH MHGOPMALLMOHHU M3TOYHWUM YeCTO U3non3sar
pasnuuHK METOAM 3a U3UUCNABAHE HA KNOYOBU GUHAHCOBU KoepuuueHTU u obHossBaT
AAHHUTE C YecToTa No-HUCKa OT NybanKaymuuTe Ha CamoTO APYKECTBO, 38 KOETO T WU3roTBAT
AaHHU. B TO31 CMUCH/ U3NON3BAHETO HA NNATEH U3TOYHUK Ha MHGOPMALMA, KOWTO arperupa
n obpabotsa usnata nyb6AMMHO HanudHa wHbOpMauuAa 33 A3AAEHO [PYKECTBO WU
AONbAHUTENHU  Henybauunu  pavHuM  (Hanp. Tepmuuan Bloomberg, LSE  Group
MHOOPMaUMOHHM NPOAYKTM) €3 EAWHCTBEHUAT HauMH 3a rapaHTUpaHe Ha MbAHOTA,
[LOCTOBEPHOCT, HAAEKAHOCT U aKTYaNHOCT Ha HdopmayuaTa. [lokonkoto Hapeaba Nedl Ha
K®H He gonycka M3noN3BaHETO Ha TaKMBa U3TOMHULUM, HaAWLE € MHGOPMALMOHEH PUCK NpU
W3roTBAHE Ha HACTOALLATA OUEHKa.

11.5.5.4 Pa3niuka Mexay cnpaBeAjiiBa CTOMHOCT M ClipaBei/IMBa LieHa

Mpunaranute B pamkute Ha EC npakTUKKM 32 puHAHCOBA OTYETHOCT Ce OCHOBABAT Ha NPUHLMNA
3a Cnpasea/ivBa CTOMHOCT, KOMTO B 3HaYMMa CTeneH € TPAHCNOHWPaH B MeXxayHapoaHuTe
OUEHUTENCKU CTaHAAPTU U onpejeneHn HOPMaTUBHU aKTOBE Ha HALUMOHANHWU perynatopu
(nanp. Hapeaba N223 na K®H 3a ycnoBuATa v peaa 3a OUeHKa Ha KNMEHTCKUTE akTueu). Tesu
CTaHQapTU onpeaenaT Kackafa, KOATO ce npunara 3a onpejensHe Ha ,cnpaseanusata
CTOMHOCT” Ha AaaeH PUHAHCOB UHCTPYMEHT.

CouieBpeMeHHO 3aKOHOBaTa pamka B bbarapua npeanora u3non3saHe Ha pasNMyeH MeToa 3a
onpeaensiHe Ha CNpaseaNMBa LLEHa, KOWTO He CnefBa NOTUKaTa Ha, M He TPaHCNOHWpa B
AOCTaTb4yHa CTeNeH NPUHUMNKUTE Ha CNpaBeanunBaTta CTOMHOCT, kato B Hapeaba Ne41 Ha KOH
€ U3N0XKeHa AeTalNHO MeTOAMKATa 33 U3BbPLLBAHE Ha TaKaBa OLEHKA Ha CNpaBea/inBa LeHa.

C oTuUTaHE Ha ropemnsNoXeHoTo, TpAbBA Aa ce NpaBu pasrpaHuyeHue mexay ,cnpasesnmnBsa
LeHa”, KaKBaTo e onpeAeneHa B pamKuTe Ha Hactoawarta obocHOBKa, W ,Cnpasesnusa
CTOMHOCT, KaTo onpeaeneHara B HacToAuaTa 060CHOBKa cnpaBeAsMBa LieHa Ha akLuuuTe Ha
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aHaNM3MPaHOTO APYIKECTBO He e, He npeTeHanpa aa 6bae, He cneasa aa 6bae Bb3npuemara
KaTo unu pa 6bvae npeacTaBaAHa KaTo CNpaseA/ivBa CTOMHOCT Ha aKUMUTE Ha aHaNU3UPaHOTO
APYXKecTso.

11.5.5.5 Uudopmanus cnes faTaTa Ha OlleHKaTa

[ OKONKOTO OLEHKaTa Ce M3BbPLUIBA KbM KOHKPETHA 4aTa, TA He MOXe Aa OT4eTe CblWecTBeH
¢dakT, a umeHHo Bnucaroto B TPPHOJTHU, ¢ enucsaHe 20240305153305 Ha 05.03.2024 r. B
15:33:05 vaca yBeanyeHue Ha Kanutana Ha NpUMemalloTo APYXKECTBO, KOeTO Ce sBABa U
ApYHecTBO-malika, ot 172,590,578 na 179,100,063 upes ynpaxkHsaBaHe Ha 6,509,485 BapaHTa.

Touka 12. OueHKa no cnpaBeA/iuBa IleHa Ha AKTUBHO ThPryBaHMU aKI{UH
AOKOIIKOTO OPYXeCTBOTO He e HYGIIW-IHO, HEe MOXe pAa 6'bp,e u3BbpweHa OUeHKa no
cnpasennunBa LieHa Ha akTUBHO TbpPryBaHu akuuu.

Touka 13. OeHKa 10 MeTo/, HAa AUMCKOHTUPAHU NTIAPUYHH NIOTOLHU
CornacHo un. 5, an. 3 Ha Hapepba 41 Ha KOH, ako akuuuTe Ha APYKECTBOTO He ce Tbprysat
aKTUBHO Npe3 nocneaHuTe WeCT meceua npeau gatata Ha 060CHOBKaTa, CrnpaBea/iuBaTta ueHa
Ha aKkuuuTe ce onpeaena KaTo CpeaHa NpeterneHa BeNUYMHA OT CTOWHOCTUTE Ha aKkuuuTe,
NOJIy4eHU CbrnacHO METoAM OT NOHEe ABe OT CNeAHUTE rpynu:

1. MeToa Ha AUCKOHTUPAHUTE NapuUYHK NOTOLW;
2. MeTOA Ha HETHATa CTOMHOCT Ha aKTUBUTE, U

3. METOAM, U3N0/3BALYM NA3APHUTE MHOMKUTENN Ha CXOAHM APYKECTBE UAKU HA CKNIOYEHU
cAenku no npuaobusaHe Ha CXOAHU APYIKECTBA UM HA FONIEMU NAKETH AKLMU OT CXOAHM
[PYXECTBa, BKAIOYUTENHO U NO THProBu NPeaNoKeHua.

Mpu usuncneHusaTa ce U3N0A3BaT KOMNIOTbPHM MoAenn. ToBa Hanara npu aHanusa ga ce
OTYMTa HEM36eKHOCTTA OT Bb3HUKBAHE Ha U3UMCAUTENHA MPELLKA, AU ,NPUEMIUBA CTENEH Ha
HETOYHOCT” NPU U3NON3BAHETO Ha U3YUCAUTENHU anropuTmMu. U3non3saiiku Teopemute Ha
rendona-LWHatgep?® u Nungeman — Baepuypoc?® moske aAa 6bae NokaszaHo, Ye 3HauuTenHa
4acT OT enemeHTapHuTe QyHKLUUM BOAAT AO pesynTaT, KOMTO ce ABABa TpPaHCUeAeHTanHa
byHKumA (uncno c 6eskpaeH Bpoit cMMBOAM), M CNeA0BaTE/IHO OT TEOPETUYHA IIe4HA TOUKA,
Te3u MoAenn BOAAT A0 Taka HapeyeHaTta ,,Aunema Ha TabnuyHoTo npeacrassaHe”, pasrneaaHa
AeTannHo ot Yunam MoptbH KelixaH?®, no oTHOWeHMWE Ha ,pa3xoaa’ Ha H3uMCIMTeNHO Bpeme
3a npeacTasAHe C J0CTaTb4yHa TOMHOCT (Opoi 3HaKa) NpU KOMMNIOTLPHO M3uncneHue. B
NpaKTMKaTa TOBa @ HaN0MWUAO0 U3NON3BaHETO Ha CTaHdapTa IEEE 754-20192%6,

2 httgs://mathworld.wolfram.com/GelfondsTheorem.html

24 https://books.google.bg/books?id={hIEAQAAMAAI&pg=PA1067&redir esc=y#v=onepage&q&f=false
5 https://people.eecs.berkeley.edu/~wkahan/LOG10HAF.TXT

26 https://754r.ucbtest.org/backeround/ , npueta npes 2019 pesn3ua Ha BepcuaTa ot 2008 Ha IEEE 754
craHaaprta ot 1985 - https://ieeexplore.ieee.org/document/30711
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16 OT Hal-NPOCTUTE NPUNOKUMU B NMPAKTUKATA METOAU HA 3aKpbrasBaHe €a pasrnefaHu
Hanpumep 8 https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a yenute Ha aHanu3a, C UeN OCUrypaBaHe Ha OAMTHa NbTeKa, cme m3bpanu creneH Ha
NPeuusHOCT B U3YUCNEHMATA OTrOBapsAlia Ha CTaHAapTa ,ABOWHA nnasawa 3anetas” (IEEE
754-2019) npy KOMNIOTLPHUTE U3YUCAUTENHMN ANTOPUTMU, U CbOTBETHO METOA Ha 3aKpbrNAHE
A0 HaW-BNVM3KOTO UNCNO” U3NON3BANKU TOYHOCT Ha Pe3ynTaTa A0 BTOPU 3HAK, OTFOBapALY, Ha
WHPOKO-NPUETOTO NpPeACTaBAHe Ha ueHu ¢ TouHoct Ao 0.01 BanyTHM epanHmum (ueHT,
€BPOLEHT, CTOTUHKA U T.H.).

3a usbarsaHe Ha HepopasymeHue, To3u n3bop ce 6asnpa U3uANo Ha cybeKTUBHA NpeLieHKa Ha
aHanu3aTtopa, U He cneasa ga 6vae BbanpuemaH MAK NPeACTasAH KaTo ,yTBbPAEHA” nnu
,A06pa npakTuka”, nonyyuna ogobpeHune OT HaUMOHANEH peryaaTop.

B § 1, 1. 6 oT flonbaHuTenHute pasnopenbu Hapeaba Nedl Ha KPH e sb3npueT camo eamnH ot
ueTupy wupokousnonssaHu FCFE mogena?’, KOHKpeTHO:

FCFE; = EBIT; x (1 = TR;) + D; — CAPEX; — AWC; + ADebt;, kvpeto
EBIT — duHaHCOB pe3ynTaT Nnpeau MXBU U AaHbLY;

TR — edeKkTUBHA faHBYHA CTABKa;

D —amopTtusauus;

CAPEX — AbnrocpoyHmn uHBECTULUK;

WC - obopoTteH kanutan

Debt - pbnr.

KomnoHeHTbT EBIT*(1-TR) e pedepupar 8 § 1, 1. 6 oT lonbaHuTenHute pasnopenbu Hapenba
Ne41 na KOH kato ,nevanbata npeau nuxsu cneg Aavvum”, a komnoHeHToT CAPEX KaTto
L,MHBECTULUU B HETEKYLUW aKTUBKN .

B MpunoskeHune No 1 kbm un. 8, an. 3, 7. 1 ot Hapep6a Ne4l Ha KPH Bbanpuetata dopmyna 3a
onpegensaHe Ha CTOMHOCTTA Ha APYKECTBOTO Bb3 ocHoBa Ha FCFF e

n
FCFF; Pn . "
= - — M Ba T. .
Vo E e + T Kbaeto B, usmepBa T. Hap. ,TepMuHanHa ctomHoct”, a V; e

,,CTOWHOCTTa Ha cO6CTBEHUA KanuTan”,

27

B8x. Hanp. https:
u3uncnasaHe Ha FCFE Ha 6a3a NI, EBIT, CFO n EBITDA.
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% 3a TepMUHaNHaTa cTtomMHocT B Mpunoxenune N2 1 kbm yn. 8, an. 3, 1. 1 or Hapeaba Ne4l Ha
K®H sb3npuerarta popmynarta

FCFEn(1+ o
B, = M, WNW 3aMEeCTBaiKu1 B ropHaTta Gpopmyna,
(M+1=Gn+1)

n
FCFE,
03

0 j=1 @)t +

In+1 € TEMNBT Ha npupact Ha FCFE cnep nocnegHata roguta 8 nporHo3ara;

FCFEn(1+gn+1)
w(1ar 7+ KDACTO

(Tn+1—9n+1)

7; € ueHaTa Ha duHaHCUpaHe cbe cobCcTBeH KanuTan.

B § 1, 7. 5 or AonbvanutenHute pasnopenbu Hapepba Nedl va KPH ca nocouenu gea
AOMNYCTUMU METOAA 33 ONPEAENAHE Ha T;, KaTO Bb3NPUETUATA B HACTOALLUA aHaNU3 NOAXOA Ye
noco4eH 8 byksa 6:

T = Ry + Ry, kbaeto Ry e 6e3puckosaTa Hopma Ha AOXOAHOCT, a R, € puckosaTta npemua.

Cnepgaiikm noaxopna Ha Esponeitckua baHkos OpraH no oTHoOWeHWe Ha AePUHUPAHETO Ha eTanoH 3a
OUHAHCOB MHCTPYMEHT, KOWTO HOCU ,HYNEB PUCK” M B TO3M CMUCBL/ MOXE 4a Ce ONpeaeny Kato
6e3pUCKOB, MOXEM Aa U3N0N3BAME OCHOBHWUTE XapaKTEPUCTUKY, aCOUMUPAHU C ,,NPeMUs 3a PUCK” K
A3 ONPeAeNuM Kora Tasu npemusa 6u buna Hyneea, U B TO3M CMUCH MHCTPYMEHTBLT He Ce acoummupa ¢

HEHY/1€B0 HUBO Ha PUCK NO KOATO U Aia © XapPaKTepPUCTKa:

Kniouwoewn acnekTn Ha puck,
nogpeneHn Nno sHa4MmocCT

ObacHeHue

Hai-HUCBK PUCK, Bb3 OCHOBA
Ha pasrnexaaHua KpuTepui

. BepoatHocT OT
Hennawaxe

O61KHOBEHO M3MepBaHa Npes
KPeaWUTEH PEUTUHT Ha
3a4b/mKeHata crtpaHa. Koakorto
NO-HUCBK € KPeAUTHUAT
PEeNUTUHI Ha BAAEH EMUTEHT,
TONKOBA NO-BUCOK € PUCKDBT OT
Hennawawe (aepont) u
CbOTBETHO TONKOBA NO-BUCOKA
€ U3ncKyemaTta A0XOAHOCT No
A3AAEH UHCTPYMEHT,

PeituHr AAA unu
€KBUBANEHTEH Cropes,
PeinTUHroBarta areHuuMA

Il CpouHocT

KOAKOTO NO-AbAbr € CPOKBLT No
A3afeH UHCTPYMEHT, TONKOBA
No-BMCOKa € KyMynatTnmsHara
BEPOATHOCT OT HenallaHe No
Hero, CbOTBETHO TO/IKOBa NO-
BWCOKa e U3vcKyemara
AOXOAHOCT NO Hero.

OBbpHAWUT, KaTO Halt-KpaTbK
NPaKTUHECKU U3NON3BaH CPOK
no GUHAHCOBU UHCTPYMEHTH,
CouwespemMeHHO,
npeobnagasawiata NpakTUKa e
AHANN3NPARUTE IMKBUAHU
MHTEpBanu aa obxsawar KaTo
Hal-KpaTbK cpok ,,0 A0 7 gHK"
npwv Tbprosckute 6aHku 1 ,noa,
1 roamHa“ npu noseyeto
OCTaHaNU EMUTEHTV U B TO3U
CMMCBA MOXKE A3 ce npueme
KaTo Hal-AbAbr XOPU3OHT C
HyNeBa NPeMMA 33 CPOYHOCT
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cpok Ao 1 roauna. Tosa ce
noTBbLPMAABA U OT
u3cnenBaHUATa Ha NOBEYETO
PEUTUHIOBM areHuum.

. CrapwwuHcTso KonkoTo no-BUMCOK No T. Hap. ,cepbx-cTapwm” (super-
(npuoputetHoCT) npuopuTeT € AaAeH senior) UHCTPYMEHT,
MHCTPYMEHT (TOeCT KONKOTO NAAWAHMATA NO KOMTO ce
No-PaHo Ce U3nnala CbrNacHo | U3BBLPLIBAT NPEAU BCAKO APYro
npaBHaTa ypeaba), Tonkosa nnawjamHe.
NO-Masnky ca eBEeHTYaNHu
3arybu, CbOTBETHO TONKOBA NO-
HUCKa e U3UCKyemaTa
HOXOAHOCT.
IV.  ObesneueHoct Ob6e3neyeHUTe UHCTPYMEHTH Obe3neuyeHune, KOETO NOKPUBA
npeanarar anTepHaTUBeH U3UAN0 BCUYKU U3XOARLUM
W3TOYHUK Ha NoracssaHe nNapuyHU NOTOLM NO AaAeHUN
ocBeH obuyaiHaTa AeMHOCT Ha | MHCTPYMEHT U BCUYKU TaKCU,
eMMUTEHTa, KaTO CbOTBETHO KOMUCUOHU U APYry Pasxoau,
obe3neyeHneTo ¢ Hali-BUCOKO | CBBP3aHM C TAKUBA U3XOAALLMU
KauyecTBO Ca NapUYHKM CPEACTBA | NOTOLM, C YYPEeAABAHETO,
B CbLaTa BanyTa, Kato NoAABPIKAHETO U
BafyTaTa Ha MHCTPYMEHTA, €BEHTYaNIHOTO ynpakHABaHe
KoWTo obe3neyasar. Ha obe3neyeHunero. B cayyait
Ha NapuyHo obe3neyeHwe B
CblyaTa BanyTa, TOBa €
06MKHOBEHO NOKPUTUE Ha
105% (B3 OCHOBA Ha
NPaKTUKaTa Ha BoAewWUTe
MexayHapoaxu 6aHku).
V.  [puNoX1Umo Npaso u MPUNOKUMOTO NPaBo urpae YT8bpAEHaTa NPaKTUKA € 32
KOMNETEHTEH CbA, Ba)KHa ponA Npu Hal-n06po NPUNOKMMO NPaBo
e/IMMUHMPaHEe Ha HeCUTYPHOCT | Aa ce npuema bpuTaHcKo
OT eBeHTyaNnHa NPoOMAHa Ha npaBo, CbOTBETHO KaTo
npasHaTa pamxa, CbOTBETHO KOMMETeHTEeR CbA ~
KOMNETEHTHUAT CbA UMa JIOHAOHCKMA CbA 33
Ba)KHO 3Ha4YeHUe No mexayHapoaeH apbutpax
OTHOWEHME Ha Bb3MOXHOCT (LCIA).
WUAW HEBB3MOMXKHOCT EMUTEHTBT
0@ OKaXke HaTUCK Npy
eBeHTyaneH coaeben cnop.
VI, MopaTopuym, MPUHUMNHO U3KNKOYBAHE Ha M3pU4HO AOTOBOPHO

Henpeocaoamma cuna

M3BbHPEeAHN CbbNTHA KaTo
AbPKABEH MOPATOPHYM NO
NNALAHWA NN Bb3HUKBAHETO
Ha HENPeoA/IMMa CUNA KaTo
cb61THA, KOMTO NO3BONRBAT
NPOMAHA HA HA4a/IHO
[0rOBOPEHUTE apUyHn
noToLV NpeAnonara No-H1UcKa
M3UCKyema AO0XOAHOCT, Tbi

M3KNIOYBAHE Ha Knay3u 3a
HenpeogonMma cuna (cneasa
Aa ce oTyeTe, Ye Npu peanua
3aKOHOAATENICTBA TAKOBA
M3KAIOUBAHE He € A0NYCTUMO).
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KaTO HOCK NO-BMUCOKA
CUIMYPHOCT.

Vil. XapaKTepucTuku Ha UHCTPYMEHTUTE, eMUTUPaHU MNHCTPYMEHTU eMUTUpaHU B
nasapa (AMKBUMAHOCT, NpPK YCNOBUA HA HUCKA YCNOBUA HA HUCKU HUBA Ha
6u3sHec uuKbA) NMKBUAHOCT Ha UHPNAUMA U HA CBPDBX-

MeXayHapoaHUTe nasapu NIMKBUAHOCT KaKTO Ha
(rnobanHa nukeBuAHa Kpu3a) MeXKayHapoaHUTe Na3apu,
nnu $asa ot BusHec uMKbvNa, TaKa 1 Ha Nasapa, KbAeTo Ca
OT/AUYasalla ce ¢ eMUTUPAHU CamuTe
MHONAUMOHEH HAaTUCK UHCTPYMEHTH.

(rnobanHa nednaumoHHa

KPU33), Ce XapaKTepusupar ¢

NO-BUCOKA U3UCKYEMA

AOXOAHOCT.

VI JIMKBUAHOCT Ha KONKOTO NO-HUCKONMKBUAHA € | IHCTPYMEHT eMUTUPaH B

eMWUCUOHHaTa BanyTa BANYTATa, B KOATO € EMUTUPAH | LWATCKU A0NAPU UAU EBPO,
Aanenua duHaHCoB KaTo OCHOBHW KOHBEPTUPYEMU
WHCTPYMEHT, TONKOBA NO- BanyTu.
BMCOKa € U3ncKyemara
HOXOAHOCT NO Hero.

B TO31 CMUCHA ,MHCTPYMEHT C HYNEB PUCK” UK ,,6e3PUCKOB HCTPYMEHT” 61 6UN ABAFOB MHCTPYMEHT,
AEHOMUHUPAH B eBpO, eMUTUPAH OT eMUTEHT C peﬁrm-lr HEe NO-HUCDHK OT AAA, CbC CPOYHOCT He No-
Avara oT 12 meceua, CBPBX-CTapluM NO OTHOLIEHWE HA BCUYKWA APYrM MHCTPYMEHTH EMWUTMPaHU OT
A3AEHWUA EMUTEHT (TOECT BCEKW APYT HAcToAW, UK Bbaewl MHCTPYMEHT EMUTUPAH OT CbLUUA EMUTEHT
€ NOAYMHEH NO OTHOWEHUE HA PA3rNEMAAHUA UHCTPYMeEHT), obe3neyeH Ha 105% wuau noseue c
Napu4HK CPEACTBA B €8P0, EMUTUPAH NPY BPUTAaHCKO NPaBO NpY KOMNeTeHTeH cba, LCIA, AoroBopHO
M3KNIOUBALL Bb3MOMKHOCT 33 NPeAOroBapaHe, NPECTPYKTYPUPaHe, Nb/IHO AN YacTUYHO HennallaHe
npu HENPEOAOIMMA CUNA, EMUTHPAH NPYU YCNOBUA Ha CBPBX-JIMKBUAHOCT U HUCKA UHDNAUUA.

Kbm pgatata Ha OBOCHOBKaTa, TakMBa WMHCTPYMEHTM €MWUTMpaHu Ha nybaudeH nasap HAMa B
obpawenre. B T03u cMUCbN Ge3pUCKoBaTa AOXOAHOCT HE MOMKE A3 Ce U3MEpU KaTo AOXOAHOCT No
UHCTPYMEHTU C HYNEB PUCK.

ToBa Hanara M3nNON3BaHETO Ha aNTEPHATUBHU AEPUHWULIUM KaTO HAMU-UIMPOKOWU3NON3BAHUTE Ca
nNoco4YeHu no-gony:

ce ueHoobpa3syBaT PUCKOBUTE
npemuv 3a AbATOBU
WMHCTPYMEHTY € Nnasaua
[0XOAHOCT, CbCTaBAABALUM

CPaBHEHWE Ha Npemuu No
NOBEYETO UHCTPYMEHTH C
duKcmpaHa poxoaHoCT,

WUsmeputen | EURIBOR / LIBOR DoxogHocT no Abp)aBHu | AnTepHatused nogxoa®®
o6nuraumm Ha cysepeH C | N0 AbPKaBHU obaurauum
peiTuHr AAA Ha cyBepeH ¢ pedTUHr AAA

Ob6ocHoBKa | PedepeHTtHa 6asa, Hag koaTto | PedepeHTHa ba3a 3a MNpu T031 noaxop,

noxogHoctTa no AUK ce
KOpUr1pa ¢ oT4uTaHe Ha
BEPOATHOCTTA OT HeNnawaHe

 Konkpertro, AoxogHocTTa no Heobesneuenu UK 3a Mu3HEHWA UMKDA C8 ONPeaens B CbOTBTCTBME C NOAXOAa Ha Esponeiickua baHkos
Opran no popmynara (1 + y4z.) * (1 = PDfec aaa) + (1 = LGD{ec pna) * (PDfic.aaa) = 1. KoReTO PDftc paq € BEPOATHOCTTA OT HENNaWaHE
33 UEAMA JKU3HEH UMKDBA 33 NEPUOA t HA eMUTEHT C PeiTUHr Aaa, ¥%,, e AoxoaHocTTa no [IUK CbC CPONHOCT t M KpeawTeH peiiTunr Aaa,
cv0T8eTHO LGDf,_ p44 € WCTOPMHECKN M3BEAECHATA Bb3 OCHOBA HA CTATUCTMYECKM A3HKM 3ary6a NPK HENNAWAHE 33 LIEANA MUIHEH LKA 32
NePHOA t HA ALNTOB EMUTEHT C PeTUHT Ada.
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nasap Ha CTOWHOCT Haga, 1 Moaxoa®T U3pUYHO e ,NPe3 Xu3HeHua uukba“*! 3a
TPAH. ponapa. 8b3NPUET KaTo eAUHCTBEH aHaNW3UPaHUA Nepvoa B
Chep pesu3naTa No HaunHa NPUEM/IUB 33 LenvTe Ha PaMKuWTe Ha NPOrHO3HUTE

Ha popmupaKe Ha Te3n Hapepnba Ne41 ot KOH. napvy4Hm notouw. Moaxoabt
NPOLEHTH, METOADLT 3a IASB 8 cBoe cTaHoBUwWwe OT 27 | NO3BONABA Aa ce npeoaonee
onpegensHe Ha CTOMHOCTTA despyapu 2024 cvwo ef\UH OT fiBaTa OCHOBHY

MM Ce OCHOBaBA U3UANO Ha npuema T03u noaxoa®. HeAO0CTaTbKa Npy

nasapHu NpuHLMNK?, W3N0N3BaHe Ha AOXOAHOCT

no ALK, KoHkperHo
YBE/NUYABALMAT Ce BLB
8PEMETO PUCK OT HennalaHe
NO KHUXA C MaKCUManeH
KPeAUTEH PeUTUHT.

OCHOBHY B npaKTuyeckute ykasaHun MNasapvT Ha cyBepereH gvar | MeTtogeT BCe owe e B npouec
MUHYCH no TuAKyBaHe Ha Hapepaba 0614aHO € MHOTO Nno- Ha pa3paboTeaHe v Kbm
Ne41, K&H uspuuHo OrpaHU4eH v No-HUCKO MOMEHTa He e npueT oT
OTXBbPAA TO3U NOAXOA,. NVKBUAEH OT Nasapa Ha HAaUWOHANEH Unn
Bb3MOMHa anTepHaTuBa, AbArOBUA MHCTPYMEHTYU C MeXAayHapoaeH perynaTop.
KOATO 8 MOMEHTa ce nnasawa AOXOAHOCT. MoaxoAabT HE agpecnpa Kbm
aHanu3upa ot Eeponeiicknte | OCHOBHUTE HEAOCTATbLUM Ha MOMEHTa BTOpaTa KpUTUKA
perynaTopu e T.Hap. TO3U NoAxoA (AbnBounHa N0 | Kbm M3NON3BaHe Ha
,€CTeCTBEH NUXBEH OTHOWeHUe Ha BanaHc poxoaHoct no ALK,
npouenT*?, MeXay TbpCeHe U KOHKPETHO Bb3AeUCTBUETO
[OXOAHOCT, NUKBUAHOCT) Ha NMKBUAHOCTTA M
morat ga 6bvpaT usseneHun ot | AvnbounHaTa Ha nasapa.
Financial Stability Review, Kbm MOMEHTa, NoaxoAbT He
Hoemspu 2023 Ha ELLB, cTp. e AoNyCcTUMa anTepHaT1sa no
21-22. Hapepnba Nedl Ha KPH.

[lokonkoTo Hactoauwata 060OCHOBKa Ce W3roTBA M3PUMHO Bb3 OCHOBA Ha Hapeaba Nedl na KOH,
OUEHABAlUMTE He MOoraTt Aa W3NOoN3BaT APYr aHaAUTUYEH MOAX0M, He3aBnCMMO OT HerosaTa
060CHOBaHOCT, OCBEH Bb3NPUETOTO Th/IKyBaHe 0T KOH. B CbLuma KOHTEKCT, Bb3NPUETUAT €TaN0H ca 10-
roauuiHy Hemcku UK, aokonkoro Toea ca 1K cbc CpOUHOCT NOKe paBHa Ha XOPU3OHTA B NPOrHO3arTa,
eMUTMPaHW OT AbpKaBa C PEMTUHr Aaa, M C Hal-HMCKA AOXOAHOCT KbM AaTata Ha obocHoBKaTa
namexay 10-roamwuute OLK emMUTUpPaHM OT AbPKABUTE C MAKCUMaANeH KpeaWuTeH pPeruTUHr B
eBpo3oHaTa M Penybnuka Bvarapua (KaTo AbpkaBa C BanyTeH Kypc puKcupaH Kbm espoTto). 3a
n3bAreaHe Ha CbMHEHME, OUEHABAWMUTE HUTO YTBLPMKAABAT, HATO OTXBBLPAAT NPUNOKUMOCTTA Ha
ApyruTe ABa anTepHaTUBHM Noaxoaa 3a u3bop Ha 6espuckoBa Hopma.

Ha tasu 6asa Ry = Yp2% nds14.01.2023 KbAETO Y32 004514012024 € AOXOAHOCTTA NO 10-TOAMIWIHM
Heobe3neyeHn HEeMCKU AbPKaBHU 06AMraLmm 8 Kpaa Ha aeHAa 14.01.2024 (KOTMPOBKa ,,3aTBapA”), KaTo

2 By, https://www . fsb.ora/wp-content/uploads/r 140722.0df crp. 9, 7. 3, kbaeto IBOR ce NOCOMBAT KaTH WMPOKO Pa3NPOCTPAHEH
AMCKOHTOB GAKTOP 33 perynartopHu ouewku 6asupann va CAPM. CbOTBETHO Karo efHa OT OCHOBHMTE ueM Ha IBOR pedopmara
Esponefickure perynatopu NOCOMBAT npespbuiaHero Ha IBOR 8  ,makcumanwo 6nusvk A0 Geapuckos  mameputen”
(bttps://www .efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishin3%2F SiteAssets% 2FEFRAG%25275%2520Fina 6 2520Endorse
ment%2520Advice%25200n%25201BOR%2520Reform%2520-%2520Phase%25202%2520-%2520Letter%2520t0%2520the%2520EC.pdf).

30 KOHKpETHO 8 TO4Ka 6 OT CcTar wero cv no 6vyy p Ha MCC 37 ce nocouyea ,6opasT e npuen nog ycnneme, we gpyxecrsara
MOFar Aa OUEHAT BbAeLUUTE CH Pa3XOAU C U3NON3BAHE HA AUCKOHTOB NPOLEHT, OTpa3asaly 6bAe1aTa CTOMHOCT Ha NapuTe — NPeACTaBNABaH
or Ge3puUCKOB NPOUEHT —KOWTO He trensa Aa Gbae KOpUrMpaH 3a PUCK OT HensnbaHeHne. Ha NpaKTuKa, TaKbe NPOLEHT MOXE A3 ce
onpepenu upes pepepupaHe Kem uaGmoAaeM nasapeu 33amecTuTen 3a 6e3puc«os npouen'r HaNP. AOXOAHOCT NO Jll.li( 3

31 Hanp. 1abn. 1, c1p. 9 0T

32 Hanp. mmwmmﬂmmﬁm;m_m ndf

pdf
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AEH HEenoCcpeaCTBEHO NpeawecTBaly, A4aTata Ha OUEeHKara, uamn gokonkoto 14.01.2024 e HepaboteH
AEH, TO TaKaBa KOTUPOBKA ,3aTBapa” 3a nocneaHua paboTeH AeH, HENOCPEACTBEHO NpeaxoMaally
AaTaTa Ha OUEeHKaTa, 8 cay4an Toea e 12.01.2024 (neTobk).

Mamepeame BLHWHUA PUCK U aCOUMMPAHaTa C HEr0 PUCKOBA NPEMMA KaTo ABa KOMNOHEHTaA:
Abp)KaBeH (,BbHWEH PUCK Ha cpeaaTta”) u KopnopaTtueeH (,BbTPeLeH PUCK Ha KoMnaHuATa")
PUCKOBE 32 OUEHABAHOTO APY)XKECTBO, KaTo ONpeAe/ifaMe 3a BbHIWHUA PUCK:

Ry ext = CDSpg — CDSpp, Toect kpegutHus cnpea mexay CDS Ha Bbarapus v Fepmanua

(v3non3saHa KaTo eTasoH 3a 6e3pUCKOB CyBepeH BbB BPb3KAa C KPEAWUTHMA PEUTUHI Ha
AbpKasara).

CbOoTBETHO M3MEpPBaME BLTPELHMUA PUCK M acOoLMUpaHaTa C HEro PUCKOBa NpPeMus KaTo

Rp,ine = ROE, — Y,’,%Y,,o,,ds'm_m.zoz‘,, TOECT KaTo KanuTaNoBa npemua Hag 6e3puckosaTta Hopma
Ha [OXOAHOCT.

Bb3 OCHOBa Ha rOPEM3NOXEHOTO onpeaename
T = YD bonds 4012024 + CDSpc = CDSpg + ROEq = Y honds1401.2024
W onpoctaBame ao:
r = CDSpg — CDSpg + ROE,

3a uenuTe Ha onpeaensHe Ha ctomHocTute Ha CDS u3anon3same 6a3ata AaHHM Ha npodecop
[AamopapaH:

Country |Bulgaria |
Moody's sovereign rating Baal
S&P sovereign rating BBB
CDS spread 1.47%
Excess CDS spread (over US CDS) 0.89%
Country Default Spread (based on ratit 1.74%
Country Risk Premium (Rating) 2.34%
Equity Risk Premium (Rating) 6.94%
Country Risk Premium (CDS) 1.19%
Equity Risk Premium (CDS) 5.79%
N3TOYHMK:

https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fpages.stern.nyu.edu%

2F~adamodar%2Fpc%2Fdatasets%2Fctryprem.xlsx&wdOrigin=BROWSELINK

CvoTBETHO:!
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Country [Germany J
Moody's sovereign rating Aaa
S&P sovereign rating AAA
CDS spread 0.29%
Excess CDS spread (over US CDS) 0.00%
Country Default Spread (based on ratit 0.00%
Country Risk Premium (Rating) 0.00%
Equity RiIsk Premium (Rating) 4.60%
Country Risk Premium {(CDS) 0.00%
Equity Risk Premium (CDS) 4.60%
MU3TOYHMK:

F~ %2Fpc% %2Fctryprem.xlsx&wdOrigin=BROWSELINK

M3nonseaHeTo Ha NasapeH uameputen (CDS) 3a puck Ha CyBepeHeH eMUTEHT BMECTO PeUTUHT
Ce aprymMeHTMpa OCBeH C NasapHuMA NPUHUMN ¥ C aprymeHTUTe u3noXeHn B “Aswath
Damodaran, Country Risk: Determinants, Measures and Implications — The 2023 Edition.”

BasupaHo Ha gaHHuTe oT duHaHcosuTe oTyeTu Ha Beta dapma, onpegename

Meyanba cnep gaHbum (NPAT) CTOWHOCT, XUA. NeBa

NPAT 30.09.2022 92
NPAT 31.12.2022 -38
NPAT 30.09.2023 (165)
TTM NPAT 30.09.2023 (-295)

Bbs ¢uHaHcoem otyety KoM 30.09.2023 r. CTOMHOCTTA Ha KanuTana Bb3nu3a Ha 7,337 xun.
nesa, CbOTBETHO

ROE771,30.09.2023 = 77—,-22_:: -4.0207169143%, ¥ AOKONKOTO LeHaTa Ha (UHaHCUpaHe CbC

cobcTBeH KanuTan He Moxe Aa 6bae oTpuuaTenHa, Nnpuemame, Ye Hal-HUCKaTa 4ONycTMma
Bb3BPbLWAEMOCT Ha COBCTBEH KanuTan e NnoHe paBHa Ha KanuTa/noBaTa PMCKOBa Npemun 3a
Bwarapua ot 6.94%, Ha 6a3a gaHHUTe Ha npodecop [lamogapaH KakTo e nocoueHo no-rope 3,
“ onpegesname

33 U3nckyemaTta HOPMa Ha JOXOAHOCT OT AaKLMOHEPUTE HE MOXeE Aa GaKTOPUPa PUCK, NO-HUCHK OT HYN1a, U
cnepoBaTenHo He Moxe A3 6bae NO-HUCKa OT HyNa CTOMHOCT.
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ﬁ 'BxoaHu napameTpu CrorHocT
ROE (npuert 3a paseH Ha Kanutanosarta Nnpemus 3a buarapua) 6.940%
Country Risk Premium (CDS) Ha bbarapua (gaHHu Ha npoo. 1.19%
Ramopapan)
Country Risk Premium (CDS) Ha [lepmanua (gaHHuM Ha npod. 0%
NamopapaH)
LleHa Ha duHaHcHpaHe cbe cobCTBeH KanuTan 8.130%

Mo OTHOWEHWE Ha TeMna Ha PbCT CNe4 TEPMUHANHATA roAuHa, € B3eTa noa BHUMaHue
nocneAHaTa AbArocpoyHa NPorHosa 3a bvarapua Ha MuHUCTepcTBO HA PUHAHCUTE, KaKTO
cnepga:
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OCHOBHW MAKPOUKOHOMMYECKM OTYETHV JAHHH | NPOTHO3A
NOKASATENU 2021 2022 2023 2024 | 2005 | 2026 —
_Mewaynapopna cpega o Ll . i : ( \l/}
CeeToBHA HNOHOMHKA [peanen pacTen, %) §_Si =4 }5 | 307 29 J } 2 | 32 /5/’
Esponeiicka ukosomuxa — EC (%] 60 34 08 14 “ 2.1 20 /o {\\*“
Banyren nypc [u 4 /eepo] 118 105 | 107 106 | 106 | 106 4 Zy MO
Liewa a netpon “Bpest” A /6apen] 704 998 844 84s | 791 | 756 \ : o\' ‘:“‘t“
Uena na Heenepruinm cyposunn (8w a., %) 327 71 66 -19 1.2 07 ‘\\Qq \\
EURIBOR 3m. (%) 05 03 34 37 31 26 NG Py
DpyTEH BbTpPelleH NPOAYKT =3
BB [mnn. ne ) 138979 167 809 191182 205 849 217811 | 231357
BBI1 [peanen pacren. %} 77 39 i8 32 30 30 /
NoTpednenme 65 220 a1 [ ss. 3.3 I3 c
BpyrooGpasysane na ;no;c; mn;t;n i -83 65 71); B.g F 79 | W ?
7 Mmocina CTOKA W vcnymf . 112 3 711 6-” 05 40 4.1 [ 39 /
© BHOC Ha CTORM yCIyH 107 | 150 19 60 58 | 50
Ma3ap Ha TPYAA M LUEHK
3aetoct {CHC, %) 02 03 12 06 04 03
Koeprument na Gespabotnua [HPC, %] 53 43 42 40 , 40 39
KOMneHcaumn Ha eqmn Haer (3] 13 142 143 112 | 8.1 73
[lednatop ua 68N [%) 71 162 119 43 | 27 31
Cpeanoroanwya wudrauma (XHUNL, %) 28 ia? 91 4 B [ 28 | 22
Maaremen 6ananc
Texywa cveTka {% or 6BN) -17 -14 : 17 00 ‘ 08 -10
Tovproscxi 6anamc (% ot 6B} 41 -59 ] -31 48 T 59 | 61
. _-ﬂPAestwlggt':Taunu wuHBecTMumMy (Y01 BBM) 27.97 ] ¥i5_1 s 7348_ M - 32 L 38 Aiiﬂ_ ]
Napwuex cexvop
M3 (%) 10.7 132 98 96 9.2 89
B3eMarA OT GHPAH [%) 61 111 83 | 70 73 78
Biemanus 0T goMaKknHCTBa [Ya) 134 14.6 119 | 96 8s 80

H3mownux' HCH, BHB, MB®, Espocmam, €6, ELB, MAN

3ab.. Mpu UROMSAHE HA NPOIHO3OMA €@ UBNOA3IBOHY CMAMUCMUME CKU 0aHHU, NyOnuxysanu 0o 11 10.2023 2. ¢ usnnwvenue na
damrume 30 6BIN U 3cemu, Noumo co xom 19.10 2023 2

N3moyHuK: MuHucmepcmso Ha ®uHaHcume

KaKTo e BUAHO OT Ta3un NPOrHo3a, o4aKBaHUATA Ca 3a CTabunm3npaHe Ha pbcTa Ha BB Ha HUBa
0K0/10 3-3.2% roguUWHO, C GpaKTUYECKa KOHBEPreHUMA KbM PbCTa Ha CBETOBHATa MKOHOMMUKA U
n3npesapBaHe € 0K0NO 1% Ha pbcTa Ha EBponeiickaTta MKOHOMMKa.

KaTto ce B3eme npegsBmg OT e4Ha CTpaHa HaAWYMETO Ha PEryNaToOPeH PEeXum, KOWMTO He

' \
N03BONABA LieHaTa Ha NeKapCTBeHUTe NPOAYKTU B Bbarapus CbUecTBEHO Ja U3npesapsa Tas3u \< ec©
s Espona, a oT apyra crpaHa gobpute nasapHu nosuumu Ha Bera ®apma, TO HawwuTe ‘ Oim
oyakBaHWA Cca Aa bbae peanusupaH yCTOMYMB PBLCT CNea TePMUHANHaTa roguHa, KowuTo e ~=
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6nn3bk A0 pbcta Ha pednupanHua BBM Ha bovarapua. C ornes Ha ropeuvsnoKeHute
obcToaTencTsa, e HanpaBeHo AOMNYCKaHe 32 KOHCTAHTEH TEPMUHANEH PBCT Gnyq = 4%.3¢

OCHOBHMTE XMNOTE3M, 33/1IETHANN B U3rOTBAHETO Ha NPOrHO3aTa ca NOCOYEHU NO-A40NY.
Mupeo, nporHosute 32 2023 roguHa ce 6a3mpar Ha pesynTaTta Kem 30.09.2023 r..
Bropo, nporHo3ute 3a nepuoga 2024 — 2029 rogmHa ce 6a3mpat Ha cnegHUTe A0NYCKaHUA:

e PbCT c 0KONO 5% Ha npuxoguTe (C oTunTaHe Ha oyakBaH edekT oT uHnaymara);

¢ 3ana3saHe Ha cebecToiHOCTTa Ha Nnpoaaxbure Ha HMBaTa ot 2023 r.;

o TekywuTe TbProBCKU 3a4b/MMKEHUA Ca MOAENUPAHU KaTO MOCTOAHEH NPOLEHT OT
npoaakéute, KOETO OTroBapA Ha 06MYAMHUTE THPrOBCKU YCNOBUA NO A0CTABKUTE;

e MaTepuanHuTe 3anacu U B3EMaHWUA CbLUO Ca MOAEANPAHM KaTO NOCTOAHEH MPOLUEHT
ot npogaxbuTe, KOeTo OTroBaps Ha 06MYaHWUTE TLPIOBCKK YCNOBUA NO AOCTaBKUTE
(3a maTepuannuTe 3anacu) u npoaakbute (3a s3emaHuaTa);

o B pe3ynrar, HeTHMAT OBOPOTEH KanmuTan Bb3AM3a Ha CPABHUTENIHO MOCTOAHHA
BE/IMYMHA KaTO NPOLEHT OT npogaxbure.

e (Cnepsa 4a ce OTYETE, Ye CbrNACHO U3NCKBAHMATA Ha Hapepba Nedl B TepmuHanHara
roavHa (2029) e npunoXKnma xmnoTesa 3a Hynesa NPomAHa Ha 060POTHUA KanuTan,
KOATO XMNOTE3a € TPAHCNOKRMPaHa.

34 33 u3barsaHe Ha CbMHeEHME, CbWEeCTBYBaT peauua $pakTopy, KOWTO MOraT Aa A0BEAAT A0 3HAYMUTENEH Cnag
(wanp. 3agbnbouasate Ha BOEHHUA KOHOAMKT B YKpaitHa M pa3snpocTMPaHETO My KbM APYrU CTPaHKU B PErMoHa,
KOETO fia A0BeAe A0 NPeKpaTeH AOCTLN A0 ONPeAENeHW Na3apu) MW 3HAYUTENEH PBCT (HAaNP. CPEAHOCPOYHA
nwHdnauma Hag 10% roguwHo B EBPO30OHAT3, KOETO We OKaXKe CHbUWECTBEH HATUCK U BbPXY LEHUTE Ha
fneKapeTeara),
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Mpeas. Inpomo:a MporHo3sa ﬁ‘lpomoza ﬁ'lpomo;a Mporuosa [ﬂpor»oaa 1
TpozHo3a, uszomsena om CHC, xun. 16 2023| 2024 2025 2026, 2027 2028 2029|
Np oT A0 pu 3240 3305 3371 3438 3507 3577 3649
LApYrH ONepaTHEHK NPKXOOM 372 379 387 395 403 411 419
Onep P 36 3684| 3758 3833 3910 3988 4068
Npomery e 3anacure OT roTosa
INPOAYKUMA M HE33BBLPWEHO
(npousBoaCTEO 37 37 37 37 37 37 38
Pa3xoan 33 p - 1564 |- 1596 |- 1628 |- 1660 |- 1693 |- 1727 |- 1762
kamo % om npodawbume -43.31% -43.31% -43.31% -43.31% -43.31% -43.31% -43.31%
Pa3xoay 33 BLHWHM yenyim - 544 |- 555 |- 566 |- 577 |- 589 |- 601 |- 613
kamo % om npodox6i -15.06% -15.06% -15.06% -15.06% -15.06% -15.06% -15.06%
Pa3xogy 3a nepconana -1103| -1103 -1103 -1103| -1103 -1103| -1103
Pa3xoan 3a amop v o6esuenkn -504 -504/ -504, -504) -504] -504) -504)
\Apyrv pa3xoam 3a geHocTTa -27, -27 -27. -27| -27] -27 -27
OnepaTueHy a4 -3705) -3747 3791 -3834) 3879 3925 -3
[eBITDA 411 441 an 503 535 567| 601}
|AmopTuaauy -504) -504 -504 -504 -504) -504) -
[eeiT -93 -63 -3 -1 31 63 97,
|Npuxogy o1 dunancupanun of 0] 0 0| 0, 0 of
OGe3uenka Ha d 0 0 0 o 0] 0 ol
@ prxog 0 0 0 o o] 0 0
OUHAHCOBM PA3XOAM -6| -6 -6 -6| -6| -6| -6|
NeuanGa npean AaHBUA -99| -69) -39 -7 25 s7( 91|
|Baruim 10 7| 4| 1 -2 -6 -9|
|HetHa nevanta -89/ -62] -35 -7 2 51{ 82|
[npueneven Avr o| o 0 0 o o of
[nor no Avar of o 0 o of o of
[Hemo Ha guara 0 0 0 0 0| of 0]
HETHW KanKTaN0BK MHBE CTULIMONHH
PR3IXORA -15 -15 -15) -15) -15 -15 -15,
T aKvusn 6e3 kew 1445 1474 1503 1533 1564 1595 1595
Texyuqu axmueu kamo % lpuxodu 40.01% 40.01% 40.00% 39.99% 40.00% 40.00% 39.21%
TEKyLIW 32AWIHEHUA 556, 562 569 575, 582 589 589)
Texywu nacuau xamo % On. Pasxodu 15.01% 15.00% 15.01% 15.00% 15.00% 15.01% M]

M3moyHuk: MpoeHo3a Ha CUC, cvenacysaHa ¢ 0pyrecmsomo

Ha 6a3a Ha Ta3wn NpPoOrHo3a onpeAensimMe NapudHMTE NOTOUM Ha COBCTBEHUS KanuTan KakTo
cnepga:

Biogmer | Nporuosa ]
NporHosa B xun. fe. 2023 31.12.2024] 31.2.2025] 31.12.2026] 31.12.2027] 31.12.2028]  31.12.2029,
£BIT 03[ -63) -33 -1 31 63 97,
TR {aanbuHa cTaska) 10.0% 10.0%: 10.0%| 10.0% 10.0% 10.0% 10.0%
EBIT*(1-TR) - 84 |- s7 |- 29 |- 1 28 57 88
AMODTUIAUMA 504/ 504 504 504 504) 504 504
CAPEX (kanwTanosy nHeecrvuyimv) 15, 15| 15| 15( 15 15| 15,
WC (o6op ) 889 912 934 958, .’ 1006 1006
Np 8 WC -137’ 23 22 24 24 24 0,
Npo. B HETHWUA NUXBOHOCEH AdAr A Debt 0) 0 0 0 0) 0 0]
FCFE = EBIT*(1-TR)+D-CAPEX-A WC+A
Debt 542.0] 409.1 437.7 463.8 492.6 521.9 576.6)
M OY AATaTa H3 OUEHKaTa 352 717 1082 1447 1813 2178
AvckoHTMpaH FCFE 542.0 379.5 371551 368.0)  3614] 3540f 3618
MCKOMTOBA HOpMa 8.13000%
[l31a Ha oueHKaTa 15.1.2024

CymaTa OT AUCKOHTUPAHMUTE NAapPHUYHM NOTOLM 33 NeprMoAa Bb3nu3a Ha 2,200.1 xun. ns..

Mo oTHOWeHKe Ha TepMUHaNHaTa CTOﬁHOCT, n34ncnaBame:

_ FCFE3029(1+82030) _ 576.65(1+4%) _
Paozg = = = e = 145208 xun. ne.
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[nCKOHTMPaHaTa TepMUHaNHa CTOMHOCT Ce onpeaens:

P2029 _ 14,520.8
(1+72020)(31:12.2029-15.01.2024+1)/365 ~ (1+8.13%)2178/365

= 9,108.2 xun. ne.

CbOTBETHO CymaTa OT AUCKOHTUPAHUTE NapuUyHM NOTOLUM U OAUCKOHTUPAHATa TepMUHaNHA
ctomHoct onpepenat Vy, = 2,200.1 + 9,108.2 = 11,308.3 xun. ns.

Ha Ta3u 6a3a onpeaename CTOMHOCTTa Ha KanuTana no gpopmynarta:

EV =V, — Net Value of Debt, kvpeto Net Value of Debt 3 e HetHaTa cTOMHOCT Ha AbAra
onpeaeneHa KaTto OT IMXBOHOCHUTE 33Ab/MKEHUA HA APYKECTBOTO 6bAe M3BaAeHa CyMaTa Ha
NapuyHUTE CPEACTBA U NAPUYHU EKBUBANEHTH:

Net Value of Debt = IBD — Cash, kvpaeto IBD ca nuxsoHoCHUTe 3agb/mkeHusa u Cash e
CTOMHOCTT@ Ha MapUYHUTE CPEACTBa U NAPUYHUTE eKBuBaneHTW. Kato oTyetem, 4Ye KbM
30.09.2023 apy»KecTsOTO HAMA NUXBOHOCHM NAacKBK, onpeaename:

Net Value of Debt = 0 — 1,326 xun s1B.= —1,326 xun. a8, 37
B TO3¥ CMUCHA U3YUCNABame:
EV =11,308.3 + 1,326 = 12,634.3 xvnagu nesa

Kato ce oT4eTe, e ApY)KECTBOTO € eMUTUPaAno U ca obpawenue 4,540,000 akyuu, nonyyasame UeHa
Ha akuua (12,634.3 xuaaaun nesa pasaenero Ha 4,540,000 akuwmum) ot 2.782885463 nesa.

Mpu n3nonssaHe Ha 3aKkpbrnAsaHe A0 Hal-6U3KOTO YUCNO C TOYHOCT ABa 3HaKa cnen
AeceTuyHaTa 3anertas, nony4yeHarta CTOMHOCT ce 3aKpbrasea 4o 2.78 nesa.

Onpepensame cnpasefnuBa LeHa Ha eflHa akuMa No MOAENa Ha AUCKOHTMPAHUTE NapUuHK
nortouu ot 2.78 nesa Ha aKuMA.

Touka 14. OneHKa 1o MeTo/ Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE
3a npeobpa3syBawloTo Ce APYIKECTBO € Hanuue xunoTtesaTa Ha un. 15, an. 1 ot Hapepba 41 Ha
K®H, ,,cTOMHOCTTa Ha akuMATa NO MoAena Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE ce

35 U3nonssa ce meTofioNoruATa 3a uauncneHue Ha CFA Institute
(https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/free-cash-flow-
valuation )

% Ha npoBeaeHUTE KPBLIM Macy nNpes Hoemepu-aekemspu 2023 r. OTHOCHO HEOBXOAMMOCTTa OT PEBU3UA Ha
MC®O 7 ot bopaa no MemayHapoaHu CuetosoaHn CTaHAApTH C y4acTMeTo Ha Esponeiickure PerynatopHu
OpraHu, 6e nM3puyHO NOBAUrHAT BBNPOCA 3a Auncata Ha gedpuHuumsa 3a ,Heten abar” (Net Debt) kakto 8
CYETOBOAHKUTE, TaKa U B PErynatopHUTE CTaHAApPTH, M HeobXxoauMMOCTTa OT No-AeTaWnHa MHPOPMaUUA BbB
UHAHCOBUTE OTUETU Ha ApYHecTBaTa (BKkA. BAXa HanpaBeHWU NPeANOXKeHWA OT BaHKOBaTa OBWHOCT 33 3aMAHa
Ha Pe3yNTaTHWA peq, ,NPOMAHA B NApUYHM CPEACTBA” C ,MPOMAHA B HETEH AbBAr" W CbOTBETHA PEBU3WA Ha
$UHAHCOBUA OTHYET 33 NAPUYHWUA NOTOK). B TO3M KOHTEKCT, NOCNEABALUMAT aHANU3 OTPA3ABA HAWETO EKCNEPTHO
MHEHUE U MOXeE A3 NOANIENM HA CbLUIECTBEHA PEBU3UA NPU CLOTBETHU Nnpomenu 8 MCPO 7.

3 3a u3barsaHe Ha CbMHEHUe, CNefiBa Aa Ce OT4YMTa HAaWUMETO Ha paspelweH OBbpAPadT, NO KOWTO KbM
30.09.2023 gbnretT e HyneB, Hama rapakumu, Ye KbM AartaTta Ha BAMBAHETO TOBA CbCTOAHME NO AbAra wWe ce
3aNasK, CbOTBETHO HETHUAT AbAI € Bb3MOXHO 3 NPeTbPNM CbUECTBEHa NPOMAHA.
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onpeaensa, Kato CTOMHOCTTa Ha aktueute no BanaHca Ha APYMKECTBOTO, HamaneHa CbC
CTOMHOCTTA Ha TEKYLWUTE W HETEKYLMTE 334b/DKEHUA MO GanaHca M BCUYKM 3AKOHHM
B3EMaHUA Ha UHBECTUTOPM, NPUTEIKABALUY NPUOPUTET NPES NpUTEKaTeNuTe Ha 0BUKHOBEHM
aKumu, ce pasgeny Ha 6pos Ha 0BMKHOBEHUTE akuMK B obpalueHue.”

M3BbH M310XEHOTO B TOYKa 11.5.2, HAMA APYrM CblECTBEHU 0BCTOATENCTBA, KOUTO Aa ca
OTHOCMMM NPU ONPEefEeNaHe Ha KOpUrMpaHa HeTHa CTOMHOCT Ha aKTUBUTE.

Bb3 ocHoBa Ha duHaHcoBUTe AaHHKU KbM 30.09.2023 r Ha ApPYKECTBOTO, U C OTYMTAHE Ha
daKTa, 4e HAMa WHBECTUTOPW C NPUOPUTET Npes npuTeatenute Ha OBUKHOBEHW aKuuw,
onpeaename:

Nokasaren kom 30.09.2023 r. Xun. nB.
06wo akTUBKU 7,677
06wo nacven 813
HeTHa CTOMHOCT Ha akTMBUTE 6,864
KopeKuuu 3a OTYMTaHe Ha YCNOBHU NacMBU W NAaCUBU B 0
nacuesu Npu Nnpomexu 8 busHec komburauuas®
KopeKkuuu npu peuuknupaHe Ha aApyr BceobxsaTeH A0X0A, 0
npe3 neyanba v 3aryba (BbB Bpb3Ka c npeobpasysaHe)
Bpoit akuum B obpalieHune 4,540,000

| HeTHa CTOMHOCT Ha aKTUBUTE Ha eAiHa aKLuuA (neBa) ) 1.5118942731

WU3TouHuK: U3uucnenna CUC

Onpeaensme cnpasBegnnea CTOMHOCT NO METOAA HAa HEeTHaTa CTOMHOCT Ha akTueute oT 1.51
NeBa Ha aKkuuA.

Touka 15. OueHka Mo MeToA HAa MA3apPHHUTE MHOXKHUTE/IM HA CXOAHM
ApyXecTBa

MNpu n3bopa Ha cbnocTaBumn KomnaHum 6saxa NpeanpPUeTH CNegHNTe AeNCTBUA.

Mbpso, 6e oTyeTEHO, Ye BbB BPb3Ka ¢ Mauwaba Ha komnaHuute B CALL v 3anaaHa Espona,
KaKTO U 3HAUUTENHUTE Pa3/IuKU B KaNUTaNOBUTE UM Na3apu € T03u Ha Bbarapus, u3bopsT Ha
rnobaneH etanoH, Bkao4Baw, 3anagHa Espona n CALL He e nogxogAaly.

BTopo, 6ewe oueHeHa NPUAOKMMOCTTa Ha EBponeincku eTanoHm, orpaHuieHun reorpadcku 4o
cxoaeH nasap (W3touna EBpona, Ha KOWTO Nasap u onepupaT Apy)KecTsaTta OT rpynata), KaTo
6Axa M3BEeAEHW AaHHW 3a AAPYKECTBa OnepupalLy B cektop bapmayesTuka, u 6e aHanusnpaHo
Ha/IMYKETO Ha AO0CTaTbyeH BPoi KOMNaHUK, 33 KOUTO A1 € HaUYHa aKTyanHa uHbopmauma
no A0CTaTb4€H 6p0ﬁ d)MHaHCOBVl NoKa3saTte/in, 3a Aa Ce OueHU cTeneHTa Ha CbOoTBeTCTBME C
aHaNU3UPaHOTO APYXecTso. B pesyntaT Ha To3u aHanus, 6axa wuaeHtuduumpanm 35
APYKECTBA, NO OTHOWEHWE Ha KOMTO MOXe Aa 6bae U3BbPLLEH aHANNU3 33 AONYCTUMOCT.

3 B touka 11.5.2 ca onucaxv NoApobHO onpeaeneHn OrpaHUYEHUs OTHOCHO 3aKNKOUEHUETO, Y€ Pa3MepbT Ha
KopekTusa cneasa aa e 0.
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Mpu onpeaenaHeTo Aanu AaLeHO APYKECTBO MOXKeE Aa 6bAe NPUETO 3a aHANOr ca U3NoN3BaHu
4 kymynaTUBHM GUATLPA, KAaTO 32 A0/HA FPAHMLA Ha BCEKU GUATBLP € NpueTa CTOMHOCT 4 NbTH
NO-HUCKA OT Tasu 3a pedepeHTHOTO APYIKECTBO, a 3a rOpHa rpaHuua CTOMHOCT 4 NbTH No-
BUCOKa OT Ta3u 3a pedepeHTHOTO APYKeCTBO. 3a BAU3BK EKBUBANEHT Ca NPUETU APYIKECTsa,
KOMTO nonagaT B pedepeHTHUTE rpaHuuu no noHe 3 OT uetupute oduntTbpa. baxa
naeHTUdUUMpanu 3 ApyIKecTsa, KOUTO NOKPUBAT TE3U KPUTEPHM.

TpeTo, 6ewe oueHeHa Bb3MOKHOCTTA 32 NPUNAraHE Ha HaLMOHaNEH eTanoH. bewe n3sbpuweH
aHaNM3 Ha APYIKECTBaTa, ONepupalLy B CEKTOPa, KaKTo Cle/Ba:

. Ny6anuex
AeiHocr O6eKT Ha aHaAu3
PapmaueBTUYHK ApyKecTea 8 bbarapua - | cramwyrt
MponssoAcTBO # npuematilo
Codapma AL BHOC ha APYecTBo
Mpou3soACTBO U
DboHuke Papma EAL BHOC He He‘__
buoser AL} lpou3ssoacTBo He He
MpouseoacTso #
BankaHndpapma - AlynHmua AL BHOC He He
MpouseoacTso u
AnsoreH ®apma Tpeligunr Opbn EOOL, BHOC He He
Ep Nvkug bonrapus EOO/, MNpoussoacreo He He
NpownssoacTso n
bankaHndapma - Pasrpag ALl 8HOC He He
MNpoun3BoACTBO 1
Bankandapma - TpoaH ALl 8HOC He He
Kengu 00/, Npou3soACTBO He He
Yaitkadapma — BUCOKOKAYeCTBEHUTE NpoussoACTBO U noteHuuaneH
nekapcrea Afl BHOC A aHanor
Byn Buo HU3NE EOOA MpowussoacTBO He He
MNpoussoAacTeo K He .
Ho6en ®apma ECO/, BHOC
NpoussoAacTeo U He e
Ekopapm EOCOL BHOC B
Betnpom ALl Mpownssoacreo He He
MNpon3soAacTBO U
He He
Mecep bbvarapus EOO/ BHOC
Npon3BoACTBO U - He
O u PapmactotTukvnc 00 BHOC
®oprekc Hytnhaciotukanc 00/, MNpounsBoacTso He He
MNpoussoacreo u
- ~ Aagudapm EAL BHOC He He
Xnumakc Papma EOOL MNpownssoacreo He He
NnHae Mas bvarapva EOOL [MpounssoacTeo He He
Npoun3sBoAaCTBO U he He
MC ®apma ALl BHOC
Con bvarapus EAQl [Mpoussoacreo He He
CUAL Bonrapua EOOJ, Npoussoacteo He He
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CkopnuoH Wunuur 004 MpounssoacTso He He
Kynpo-94 004 MNpon3soacrso He He
MpoussoacTso u He he
MoHpon Bvarapua EOOA4 BHOC
Npaitcrar AL MNpownssoAcTBO He _ He ]
Npoussoactso u He He
®dapmakoHc Af] BHOC
®apma ALl MpouzsoacTeo He He
MpoussoacTeo He 8/mBaLo ce
Beta ®apma Afl DPYHECTso
dapmauestnyHu 3asoan Munse Al MpowssoacTso He He
MpoussoacTBo U
WL, Fnobantect 00/, BHOC He He
lranen-®apma 004 Mpou3BoACTBO He He
UHBuotex OO MNpoussoacrTeo He He
MNpoussoacTso 1 He He
OTC dapma ALl BHOC
Aaucan ®apma EOO[ MpoussoacTBO He He
MponssoacTso u he He
MeauTtpaiin UHTepHewbHbac EOOA BHOC
Mpon3soacteo n he -
MHrepdapma Cvpsucuc EOO BHOC
BECTA ®apamcrotvkbnc EOO MNpoussoACTBO He He
[ukpacuH Bvarapus 00 MNpoussoacTao He He
MNpowussoacTBo M He e
Kesapo lNpyn EOO/A BHOC
MNpoun3soacreo u He He
Papmarpatuc 004 BHOC
MNpounssoacteo u He He
BoHa XeaT UnTepHewbHbn EOOL BHOC

HUsmoyruk: flaHHu Ha CUC

KaTo otyeToxme, 4e €AWHCTBEHOTO HALMOHANHO APYKECTBO NOTEHUWaNeH aHanor € Cbe
3HaYUTENHO NO-HUCKN NPOAAXKGM M aKTUBW OT aHANU3UPAHOTO APYKECTBO, HE CYUTaMe Ye TO
cnepBa ga 6bae BKAOYMEHO B rpynaTa Ha aHanosure.,

No oTHoweHwue Ha gpyecteoto Medicofarma Biotech SA, ussnuuame uipopmaymara or asa

Pa3nnYHU U3TOYHUKA. M0 OTHOWEHMUE Ha PUHAHCOBUTE AaHHM:
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WSJ  MARKETS

Latest Viorkd  Business US  Polies  Economy Tech Fimamce  Opinion  Arts& Culture  Lifestyle RealEstate Personal Fnance  Health Style  Sports Q
Fidcal vear i3 Jacuisey December ABVaUes PLN Thousands 2023 2021 2019 2018 5year tiend
Sales/Revence 7508 3336 31846 49693 ‘ . am_

Sales Growth 7730 A WIEN 000% - -
Cost of Goods SoM (COGS) Kl DEA 32069 25416 135395 49207 - ....
COGS exaudng 054 12193 15905 2475 48508 in..
Depreciabon & Amartization Expense 19887 951 843 @9 -.
Depreciation D . : 25 .
Amortization of ntangibles S 404 . |
€0GS Grawth 2008 20N 27688 0008 . am™
Grossincome (24561 w0 (a750) 436 - —="m
Grossinceme Grow 40893% PLTE a2 1 000N - mT -
Gross Profit Macgin N . 3 = -
SGEA Expense 89 17 a0 a9 . an_B
Other SGEA 20 17 a0 a6 am _.
SGA Growth Ozan SIS W 000N —
Ot & Operating Expon ¢ 760 108 18 72 . |
EBIT 25410) %25 ;0% 365 “m
Urusual Expease . - 340 B

Unusual Expense . . . uo . |

NonOperating inome) Expense ag0 ws . ny . _ | .

g Oper ating [nteresting ome . 104 229 N

(aterest Expente 90 a9 62 09 . |
Interest Eapense Growth 32688 §7291 6130 4% 000% l.-
Gross InterestE apense 1790 a9 62 09 ” _.
Protax ncome (26720) 42 (1340} 368 . -~
Pretat income Geowth TR T % 07 006N Q00% ' - m
Pretax Margin 35588% v > -

Monme Tax - 8s - nze) -

Income Tae - Cur rent Domestic . v 26)
Consoldated Net Income 126720) 2228 (3349, 49! . |
Netlncame (2.6720) [e224.1] (3349) 49! [ |
Net Income Growth 1099 49% 33 40 e ass 0.004 -
NetMargin 35588% - - -

M3TouHUK: https://www.wsj.com/market-
data/quotes/PL/XWAR/MDB/financials/annual/income-statement -
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CvoTBeTHO:

B Assets
Fircalpear a3 Jaruy (-Decemder Allva ues PLN Trousands

Cash& Short Tesminvestments
CashOay
Cash & Short Tetm Im estme ts Giowth
Cash & ST inastrments / Totsl Assets
Tonal accounts Recervable
Accounts Rece vables. Net
Accoants Recenab'es. Gross.
Othe! Recenables
Accounts Rece vable Glowth
Accounts Rece vable Turnayer
Invertotes
Fnished Goods
Piogress Paymerts & Other
Othe! Current Assats

Plepakd Expenses

223

28

2641

6795%

23

23

AR

2144

52

»a

85

4) 08N

wm

03

03

018

580N

#45

"nss

3442

27

018

3535

000N

574

744

5830

oaon

324

1324

00

25

s

CUARTERLY
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Syedrtiond




Mpunoxcerue | kom flozosop 3a lIpeobpazysane mexcdy ,Codpapma” Afl u,Bema ®apma” Al

WSJ MARKETS

Lateal  Warld Huueess US Politcs  Fconamy Tech fimance Opmion  Asts & Culture Lifettyle  RealFstate Persosalfinince Health  Style  Sports l:)
Bulldings . . - 263 | |
Machinery & Equipment 3 : 447 .
Transpartatyn Equlpment . - - 24 | |
Other Proprety Pant & Equipmeny . - e l
Accumulated DepieGaton 7835 .
Bulidings . . . 2084 .
Machinery & Equlpmant . . - 4850 l
Transportabon Equipment . - - 24 B
Oty 1 Prg perty Pant & Equipment . - - e .
Totaltawestments ang Advances . . 560 %0 [ | ]
Othes Long-Tes i avestments . s 560 %0 [ | |
Lo ng-Term Nyte Recervable . - ss00 .
Intangible Assets 10738 19881 o a 1483 l-
Net Othesintang bles s 1483 - .
Other Assels o . 25 R N .
Deferred Charges . 225 - - .
Total Agsets 187224 166015 13298 16103 S | |
Ag ets. Tota - Growtn 5394 0 00% 18438 000N . -
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WSJ MARKETS

Latst  Workl  Business US  Poltics  Economy  Tech  Fmanke  Opmwon  Arts & Cult festie  PealEstate  Personalfinance  Hedth  Stie  Spoits Q

Plovision for Risks & Charges - - s : - .

Defedted Tared 1205 m
Deferred Tases - Credn 20 [ ]

Deerred Taves - Debxt . s 2 25 3 .

Other Liabilites 3839 4795 232 05 = l.
Other Lwblities ‘erdl Deferted HCome) 3839 ar9% 2132 - l o
De‘erred income - : 0% . .

TetalLabiues 57801 2413 6414 607 _ _-.
TotalLab dties /Total Assets S e e v sl.=

Common Equty (Total) 99423 1962 604 10212 e
Common Stock Par/Carry Valve 67978 67978 6798 6798 . i . .
Addonalpgid-in Capital/ Captal Surgius 29469 89469 . - - ..
Retained Earaings (580241 (1548 6) 13999 6500 . =
Other App opriated Reserves - - ars an - [ ] |
Treasuly Stock + . 89 @9 . 1]
Commeon €quity / Total Assets Py . ! - .-..

Total Shasehelder s Evuty 6042 3 1062 ean 4 10237 - ..
Total Shareholder s EGaty /TalAssets 124 3 ? X ....

M3TouHMK: https://www.wsi.com/market-
data/quotes/PL/XWAR/MDB/financials/annual/balance-sheet

M nNo OTHOWEHUE Ha LIeHaTa, KaKTo e BUAHO NOCNeAHUTE CAENKU NPeaun AaTaTa Ha OLeHKaTa
ca kbm 12.01.2024 v yeHara 3aTsapa € 1.03 nONCKM 3710TH 33 aKUMA.
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WSS MARRETS

OVERVIEW PROFILE  FANCIALS PESEARCH & RATINGS ADVANC EDCHART NG
OavE OPEN WM L CLose VOLUNE
02050 w2 103 " o3 %0
02,0224 02 o2 LR 102 S9s
020V 02 102 o 02 70
o 103 ) %7 102 00
Ui P 103 103 103 03 80
() 102 103 o 103 anse
oV 0 19 0% 02 810
ol N'a "0 103 o 00 LRl
LAE b ) 0% 108 o 105 15847
02N o9 om 0% 0% ee
avn 100 100 09 %9 s
vy 102 o2 008 100 2930
ovie 108 108 0% 102 e3a7
01w 03 100 100 04 in
s 108 108 0% 103 7880
ony oo 108 0% 103 033
oz 107 w o 107 ess
oL 108 108 0 cs 02
oroen 107 108 o o8 3
0108 m " (1] 107 S04
ey " " AL e nou

U3TtouHuK: https://www.wsj.com/market-data/quotes/PL/XWAR/MDB/historical-prices

Mo oTHOWeHWe Ha GUHAHCOBUTE Koecbuuneu‘m, nU3nosi3game anTepHaTUuBeH U3TOYHUK!
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Investing.com - <@ Signin

Overview Profile Chait  News & Annlysis  Technical  Financials Commumity  Historical  Related Indices

Financial Summary Income Statement  Balance Sheet  Cash Flow  Ratlos Earnings

MDBP Ratios

Quarterly ™ FISCAL YEAR 5YEARS o

Valvatlon Ratos

Profiratlity

Pear Share Data ~

Management Efectiveness &

E

N3TOYHMK:

Ha Ta3u 6asa usBeXgame cneaHuUTe KNKHDYO0BU AaHHU 338 KOMNaHUATA:

. . HauuoHanua
Medicofarma Biotech SA '; anyTa NeBa
Nasap Monwa
NoCNeAHu AaHHN KbM 31.12.2023
AKTUBMU 15 722 400 7 048 792
Kanutan 9 942 300 4 457 411
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EBITDATTM -2 541 000 -1 139 201
Mpuxogu TTM 750 800 336 605
Llena 3atBaps nocnegHa npeau 1.03 046
AaTaTa Ha OLeHKaTa
P/B -
P/E -24.17
P/S 86.01
BanyTteH kypc 15.01.2024 2.23051 noncku 3noTu 3a 1 nes

Mo otHoweHue Ha ppyxectBoto Read-Gene SA, auncsa nybnuuHa wuHpopmauus 3a
MEXAUHHU (PUHAHCOBU OTHETH, HO UMA nybAMKYBaHM OTYETU HA LOPYKECTBOTO KbM
31.12.2023, KOUTO U3NON3BamMe B aHaNU3a:

WSJ \I_\RI\I,IS

Latest Werld Dusness US  Pobixs Economy Tech  France

OVERVIEW PROFILE FINANOALS RESEARCH & RATINGS ADYANCED CHARTING
QUARTEALY ANKUAL
Facel year B Jonuer y-Decem ber AL values PLN Thousards 2023 0n won 220 2009 S yeat trend
Sakes/Revenue 10,0505 22414 disa0 &DSIR A3530 .....
Sates Grawth 38 Py 61 477N e |
Costof Goods Sold (COGS) k! D&A 1".3825 68789 65671 56681 _7231 ..-..
COGS excludng D&A 109044 64229 60069 50170 22177 .-...
Oepreciation & Amortization Expense a8 4560 5601 511 1554 [ m
ODepreciation . aas [}
Amortization of Intangibles . 10709 l
COGS Growth Y3 a7 Ve 35 07N - -
/ Gross Iome (1312y 3625 min 3857 (23701) @ -
Gross Income Gsowth 46749% ¥ 1A ¥ —..--
Gross Profit Margin 13254 - - : ¢ -
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tales! \vorid Business US  Poliis  Economy  Tech  FEKE  Opinon  Arts SCullule  ULfeste  Realfiate  Personsl Flance

Net Income Glowth 96598 45292 2915% 19397

NetMaigin 1837
et Income After Extlaoidnates (1.8465) 232 378 292
Net Income Available to Common (18465) 232 379 492
EPS ‘Bask) 016 002 000 c03

£PS (Bagi ) Growth 519 AL5S5Y #01 T
Basx Shares Outstanding %00 175300 17900
€PS (Dikuted! 002 000 003

EPS (Dduted 1Grawth 000% 462102 895N 195925
O1huted Shares Outstand ng nroo0 n7noo 17900
£68TDA (10084) 670 3207 5486

EBITDAGIosth 2 HN 103 6 440V a3

EBITDAMag 1003%

(3:04 (14866) 20 975

M3TOUHMK: https://www.wsj.com/market-

DG/financials/annual/income-

CvoTBeTHO:
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Latest Workd Busimess US  Politics Economy Tech fmance Oplnion  Arnts&Colture  Lifestyle  RealEstate  PersonalFinance  Health  Style  Sports Q
Buikdings . 76838 5108 55529 1200 BmmB
Land &1 mprovements i - 5926 26 Il
Machinery & Equipment 38811 3442 2989 33844 .__.
Construction in Progress - 136 2 amn an .l e
Leases . 5926 5926 . [ ] ]
Other Property, Plant & Equipment 4462 1550 %77 510 .._.

Aaccumulated Deprectation 66129 . 47587 W |
Buiklings 27051 . - 12997 g .
Machhery & Equipment 35628 unz | |
Other Property. Plant & Equipment 450 : 58 oy | |

w3-Term Note Receivable 02 .

ngble Assets 1331 3153 4976 6945 8750 l..__

Net Other Intangibles 353 4976 6945 50 Ilme

al Assets 145340 156474 153938 141977 162539

Assets- Total- Growth ALY 189% 48N 0354 — =",

Asset Turnaver 04 . . .

Return On Average Assets 12284 . . =

Llabilities & Shareholders: Equity
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Latest word Busitess US  Politks  Economy Teth  Fmance  Opition
Leng-Term Debt esci Caprtallzed Leases
Nof-Cofivertible Debt

Ocferfed Taves kaa)
Oeferred Tases- Debit %38

OtherLiabiltes 62644
Other Labdites (eecl De’erred Income) 62644
De‘erted Income

Total Labities 10996
TotalLsab zes / Total Assets

Common Equity (Total) 35351
Common Stock Pat/Catry Vakie 5695
Retaned Eatlvngs ane
Ofher APprops ated Reselves 5485
Common Equity /TotalAssets

ToralShareholders Eautty 35151
Total Shareholders Eqully | Total Assets B

TotalEquey 35351

Labilnies & Shareholders Eduty 145346

M3TOYHMK: https://www.wsj.com/market-
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Mpunoxcenue I kem Joz0eop 3a Mpeobpazyeare mexdy ,Copapma” A/l u ,Bema Papma” AJ

) Stecks  Bead Gene SA
Read-Gene SA [1[)(5 & Momisgsarrating (@D
Stock = XWAR * Rating os of Mas 1, 2021
Summary Chant New Frice vs Fau Vilue Sy siain ahiliy \ Opesating Perigpiance  Dyadend Owners
Valuation = ®
Caleadar 1018 2018 2020 2021 w22 2023 Curreat 5t Index
|
i = = — ——

134 093 470 01 5.48 8 955 0.79
m Price/Eainings - 212 628 - 1001
m Piice/Cashftow 594 - 3797 16.63 — - -— 3.92

1z 13 7.60 5 2 234 i.i8
Piesforward Ean — . . o o
PEG Ratio — - 010 — 050 - -
Eamings Yield % 10.78 062 143 037 1.3 2 2 256 — -
Enterpiise Value (Mil) 2.89 363 2454 26,46 2 6288 5345
Enterprise Value/ EBIT - 1297 2182 186 24 4948
Enterpnise Value, EBITDA 1497 21.82 3115 247

Less Valuation Data -
Key Statistics Govil | Operatng and Elicieacy | Finsncil Health | Cash Fla
Valuation Growth (3-Year Annualized)
Operating
Price/Book Price/Cash Flow Price/Sales Price/Eamings Revenue * Income % Net Incoms * Dituted EPS =
2273 — 932 439 3182 2180 44 45
As 01 Mar 04, 2024 As of Dec 33 2022 | Restated Data
Financial Health Profitability
. s Interesy . Return on Assels Return on Equity | nvested Capital
Quick Ratio Current Ratio Coverage Debv/Equity % % % Net Margin *.
1.63 1.64 -6.36 — 1121 -39.24 -3433 2441
As of Sep 30, 2023 | * Restaied! Data As of Sep 30 2023
UamouHuk: https://www.morningstar.com/stocks/xwar/rdg/valuation
‘/% Mo oTHOWeHUe Ha nocneaHaTta LeHa npeau Aatata Ha OUEHKaTa, nochegHuTe CAenku C akuuu
Ha APY’KeCTBOTO NpeAaun AaTtata Ha oueHkaTa ca ot 12.01.2024, kato ueHaTa 3atsaps e 6.15

MONCKU 3/10TH 33 aKUMA:
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|||||

Matounuk: https://www.wsj.com/market-data/quotes/PL/XWAR/RDG/historical-prices

Ha Ta3u 6a3a n3sexaame:

Read-Gene SA HahnoHanua lNeBa
Banyrta
Nasap Monwa
nocneaHu AaHHU KbM 31.12.2023
AKTMBU 14 534 600 6 516 268
Kanutan 3 535 100 1 584 884
EBITDATTM -1 008 400 -452 094
Mpuxoan TTM 10 050 500 4505920
LieHa 3aTBapAa nocnegHa npeau 6.15 2.76
AaTtaTa Ha OueHKaTta
P/B 2330 -
P/E -
P/S 11.08
BanyTteH kypc 15.01.2024 2.23051 noncku 3notu 3a 1 ne.

Mo oTHoweHue Ha apyectBoTo Sintofarm SA, no gaHHKM Ha PymbHcKaTa PoHaoBa bopca,
nocneaHute nybanKyBaHu mexautHHm otyetu ca kom 30.06.2023:
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Symbol: SINT
Company Name: SINTOFARM SA BUCURESTI
Fiscal / Unique Code: 647

Indicator - RON -
Fixed assets - Total 3,534,526.00
Current assets - Total 8,867,003.00
Debtors - due within one year 3,736,072.00
Current assets/Net current liabilities 5,875,186.00
Total assets less current liabilities 10,222,455.00
Debtors - due after more than one year -
B A Revenues in advance -
encToue Subscribed paid up capital 9,651,910.00
® vi Ay - Shareholders equity - Total 10,222,455.00
Total receivables 5,846,087.00
Total liabilities 3,736,072.00
Net tumover 5,513,170.00
Operating income - Total 5,449,117.00
Operating expenses - Total 5,284,237.00
Operating result 164,6880.00
Financial income - Tota 12,471.00
Financial expenses - Total 133,677.00
Financial resut -121,206.00
Current resuit 164,880.00
Extraordinary Income
Extraordinary expenses
Extraordinary result 3
Total revenues 5,461,566.00
Total expenses 5,417,914.00
Gross result 43,674.00

Net result 43,674.00
Result per share -
Back payments - Total

Back payments for suppliers - Total

Back payments of liabilities to the sodial insurance budget

Taxes which are not paid to the State budget upon payment date .
Average number of employees (only full time employees) 40

Note: Financial reports are based on Ministry of Finance requlations,

UsmounHuk: https://www.bvb.ro/RapoarteFinanciare/C rf fs.aspx?s=SINT&d=06/30/2023

O6wuTe aKTUBU Ce U3BEKAAT KATO CyMa Ha TEKYLLUTE U HEeTeKyluTe akTueu, T.e. 12,401,529
PYMDBHCKW Nneu.

CvoTBETHO 3a WecTmeceuneTo Ha 2022 aaHHUTe ca:
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Financial information - 30.06.2022

Symbol: SINT
Company name: SINTOFARM SA BUCURESTI
Fiscal Code / VAT number: 647

Indicalor -RON
Non-current assets - Total 4.033.132,00
Current assets - Total 8.237.336,00
Debts to be paid within a period of one year - Total 3.683.616,00
Current assets, i.e. net current liabilties 5.025.039,00
Total assets minus current labilities 10.004.075,00

Debts to be paid over a period of more than one year - Total -
Advance income =

Paid-up subscnbed capital 9.651.910,00
Total equity 10.004.075,00
Receivables - Total 5.253.479,00
Payables - Total 3.683.616,00
Net turnover 4.688.483,00
Operating income - Total 5.013.461,00
Operating expenses - Total 4.926.986,00
Operating result 86.475,00
Financial income 4.803,00
Finandial expenses 123.442,00
Finandial result -118,639,00
Current result 86.475,00

Extraordinary income .
Extraordinary expenses =
Extraordinary result -

Total revenue 5.018.264,00
Total expenses 5.050.428,00
Gross result -32.164,00
Net result -32.164,00
Result / action =
Overdue payments - Total 205.715,00
Outstanding suppliers - Total -
Outstanding obligations to the social secunty budget 131.437,00
Taxes and fees not paid on time to the state budget 74.278,00
Average number of employees (permanent employees only) 46

Note: Financial reports comply with regulations issued by the Ministry of Public Finance.

M3touHuk: bvb.ro/RapoarteFinanciare/C rf fs.aspx?s=SINT&d=06/30/2022

U roauwHuTe gaHum 3a 2022 ca:
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Financial information - 31.12.2022

Symbol: SINT
Company name: SINTOFARM SA BUCURESTI
Fiscal Code / VAT number; 647

Indicator -RON-

Non-current assets - Total

Current assets - Total

Debts to be paid within a period of one year - Total
Current assets, i.e. net current liabilibes

Total assets minus current kabilties

Debts to be paid over a period of more than one year - Total
Advance income

Paid-up subscnbed capital

Total equity

Receivables - Tota!

Payables - Total

Net turmover

Operating income - Total

Operating expenses - Total

3.766.782,00
8.905.102,00
3.877.430,00
5.669.988,00
10.176.781,00
9.651,910,00
10.178.781,00
5.973.195,00
3.877.430,00
10.446.2886,00
10.996.328,00
10.076.490,00

Operating result 919.838,00
Finandal income 20.271,00
Finandal expenses 247.031,00
Finandal result -226.760,00
Current result 693.078,00

Extraordinary income
Extraordinary expenses
Extraordinary resuit
Total revenue

Total expenses

11.016.599,00
10.323.521,00

Gross result 693.078,00
Net result 693.078,00
Result / action -
Overdue payments - Total 202.194,00
Outstanding suppliers - Total -
Outstanding obligations to the social secunty budget 116.968,00
Taxes and fees not paid on ime to the state budget 85.226,00
Average number of employees (permanent employees only) 47

Note: Financial reports comply with requlations issued by the Ministry of Public Finance,

M3TouHMK: bvb.ro/RapoarteFinanciare/C rf fs.aspx?s=SINT&d=12/31/2022

Otryk nssexgame Ipuxoan(30.6.2023, TTM) = lpuxoau(30.6.2023) +
Mpuxoan(31.12.2022) — Mpuxoau(30.6.2022) = 5,449,117 + 10,996,328 —
5,013,461 = 11,431,984 newn

M cvoTBeTHO

OneparuseH peayarat (30.6.2023, TTM) = OnepaTtuseH pesyarar (30.6.2023) +
OnepatuseH pesyaTtart (31.12.2022) — OneparuseH pesyaTar (30.6.2022) = 164,880 +
919,838 — 86,475 = 998,243 neu

CboTBETHO NO OTHOWEHUE Ha PUHAHCOBUTE KOEDULMEHTU, OTHOBO NO JaHHU Ha PymbHCKaTa
doHposa Bopca:
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Indicators
Market cap. (2/8/2024)

PER

P/BV

EPS

DIvY

Dividend (2006)

Issue info
Total no. of shares

Nominal value

Share Capital

Start trading date
Prospectus / Memorandum

UN3movHUK:

21,427,240.20
27.87

210

0.20

0.00

0.000000

More information

3,860,764
2.5000
9,651,910.00
2/20/1997

A

ils/Financi ] 2s=

Mo oTHOWeHWEe Ha nocnegHaTa UeHa npeay AaTarta Ha OueHKaTa, OTHOBO NO AaHHU Ha
PymbHckaTa DoHaoBa bopca, nocnegHuTe CASNKYU C aKLUKU Ha APYXXeCTBOTO Npeau AaTaTta Ha
oueHKaTa ca ot 14.11.2023 npw ueHa 3aTeaps oT 4.50 pyMbHCKM Neu 3a eaHa akumA:

Trading history
Copy  CSV  Excel  POF

Oste Mackot Trades. Volunm Valve Open prico Low price High prica Avg.price Last price Vv (%)
2/812024 XRS1 1 50 277 50 55500 55500 55500 55500 55500

1/17(2024 XRS1 1 10 50.00 54000 56000 5.6000 5.6000 5.6000

11/14/2023 XRS1 1 40 17280 43200 43200 43200 43200 4.3200

11/13/2023 Xis1 1 40 220.00 55000 55000 5 5000 5.5000 95000

10/17/2023 XRs1 2 50 22300 44000 44000 4.5000 4,400 45000

10/12/2023 XRs1 1 9 13650 35000 35000 35000 3.5000 3.5000

UamouHuk:

CbOTBETHO MOXKEM A2 U3BEAEM 33 APYIKECTBOTO:

. HauuoHanHa
Sintofarm SA 2any1-a lNeBa
MNa3ap PymbHUA
nocneaHyn AaHHU KbM 30.6.2023
AKkTHBU 12 401 529 4876 118
Kanurtan 10 222 455 4019335
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EBITDATTM 998 243 392 496
Mpuxoaun TTM 11 431 984 4 494 906
Llena 3aTBapa nocnegHa npeam 450 177
partaTa Ha oueHKaTa

P/B 2.10
P/E 27.87

P/s v - o

BanyTteH kypc 15.01.2024 2.54332 pymbHCKu nen 3a 1 nes

3a onpeaenaHe Ha KOHBEPCUOHHWUTE BaNyTHU KypcoBe, uanon3same GuKcuHra Ha BHB 3a
AparaTa Ha oueHKara, 15.01.2024, kakTo cneasa:
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KypcoBe Ha 6bnrapckun nes KbM OTABMHU YYXKASCTPAHHK BanyTH U UeHa Ha
3narvorvo, Banuaku 3a 15,01.2024

3a eanHuud n OGpaTex

Hanmexosarme Koa Banyra/ (BGN) KYRC: 38
3nato eanH nes

ABCYDanWACKH aonap AUD 1 1.18903 0.841022
Bpasmicm pean BRL 10 3.6672 2.72688
Kawaackn gonap CAD 1 133095 0.751343
Lseftuapcist dpanx CHF i 209157 0.47811
Kurarcky peHMuHbm 10an CNY 10 2.49058 401513
Yewxa kpoHa CZK 100 7.91385 12.6361
flatcka kpoxa DKK 10 2.622i11 3.81372
Bpsrrancka nupa GBP 1 227224 0.440004
XOHKOHICKW fonap HKD 10 2.28487 4.37662
Yrrapaks GOpuHT HUF 1000 5.15126 194.127
Muponesuicka pynus IDR 10000  1.14835 8708.15
H3paencki weken ILS 10 476172 2.10008
Wupuiicka pymus INR 100 2.15642 46.3732
HMcnaracka xpora 1SK 100 1.3065 76.5404
AnoHcka tiena JPY 100 1.22492 81.638
KOKHOXOPEIICKI BOMH KRW 1000 1.35169 739.815
MeKCHKaHCKo neco XN 10 1.05778 9.45376
Manaiawicky puHT MYR 10 3.82686 261311
Hopsexka KpoHa NOK 10 1.72868 5.78476
HOBO3ENAHACKK AONap NZD 1 1.1063 0.903914
DiAMNKKHCKO Neco PHP 100 3.20245 31.2261
floncka znoTa PLN 10 4.48328 2.23051
PyMbHCKa nen RON 10 3.93187 2.54332
Pycka pybna RUB
sencka kpoHa SEK 10 1.7342 5.76635
CiHranypckss aonap SGD 1 1.33052 0.746536
Taitnanackn Gat THB 100 5.11034 19.5682
Typcxa nmpa TRY 100 5.93674 16,8443
LilaTckm gonap usp 1 178606 055961
KOKHOBMDPUKAHCKN PAHA IR 100 9.57285 10,4462
3naro (8 Tpoit yHLB) XAU 1 3663.66

3abenexxa: BanyTHUTE KypCoBe Ce ONpPeaenaT Ha ocHoBamke uN. 12 ot BanyTHiA
33KOM 3 Ce waNo3gar 2a uenute, npeaduaedy no 3axoH.

Hamounuk:

ernaldecto hongeRates/StER

024&search=true&showChart=fal

WWW.ono

=15&firstMonths=01&firstYear=2

B rpynaTta Ha aHanosute Bausar 3 apyxecrsa — oT 2 oT Monwa u 1 OT PyMbHUA CbOTBETHO.
CpeannaT pasmep (Ha 6a3a meaunaHa) Ha akTUBUTE Ha TE3W ApYXKecTBa Bb3nu3sa Ha 6,516 xun.
NB. B cCpaBHeHwMe ¢ 7,677 xun. 1eBa 3a aHanu3MpaHaTa KOMNaHuA, a cpearuTe UM Npuxoau (Ha
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6a3a meaumaHa) Ha TTM 6a3za Ha 4,494 xun. nesa B cpaBHeHWe ¢ 3,466 xun. nesa 3a
aHaNU3MpaHaTa KOMMNaHUA:

Medicofarma Megwmana 3a
Cor 5
< P Biotech SA Read-Gene SA Sintofarm SA aHanoawTe Bera ®apma Al
Nasap Nonwa Nonwa PyMbHHA HE Ce yoprysd
MocneaHn paHHK Kbm L 31122023 31122023 30.6.2023 - 30.9.2023
AKTUBU B NEBI KbM NOCNRARH NEPHOA 7048 792 6516 268 4876118 6516 268 7677 000
|Kanuvan 8 nesa Kum nowieaeH neprog 4457411 1584834 4019 335 4019 335 6 864 000
EBITDA 8 nesa xbm nocnede H nepmog, TTM -1139201 -452094 3924% -452094 210000
Mp#xonu B Aesa Kbm nocneaeH nepuop, TTM 336605 4505 920 4 494 906 4 494 906 3 466 000
Uena va mnpm:mmarluaommal 103 6.15 4.50 ‘ N/A e co Topryse
P BsayT = & B

ugp:a Ha 33TBaPAHE KoM AITATA Ha OLEHKATa B nesa 0.46 276 177 177 He ce Toprysa |

DIRIRIT (N Kn (P78}, 830 210 12.7000 1.0000
Kom paTaTaMaoueHKATA
Koed UeHa KM np H3 eAHA aKunA -24.17 - 27.87 1.8500 1.9804
(P/S), Kom gavara Ha OyeHKara .

ewa Ha eAna Zma 8601 1108 - 485450 -23.2678

(P/E), kom pavata Ha ouemkara

UamoyHuk: N3uucnenua Ha CUC

[LlokoNKoTO Ny6AMKyBaHUTE AAHHU 33 €4MH OT aHAN03UTE U 33 OLUEHABAHOTO APYIKECTBO Ca
KbM MEXAWHEH NEepuoj, 3a LEeNAUTe Ha MU3YUC/NEHWE Ha ONpPeAeneHn CbOTHOWEHWA e
Heobxoaumo Aa 6bAaT OueHeHW FOAUWHU GUHAHCOBM MOTOUU (ONEPATUBHU NPUXOAM,
nevanba), KoeTo Hanara U3BbLPLWBAHETO Ha AONDAHUTENEH aHANU3, YTBbPAEHUAT NOAXOL OT
HaLWOHANHM perynaTopn u nybnuuHu u3TOYHUUM Ha duHaHcoBa uHPopmauua (Hanp.
Bloomberg) e uanonseaHero B Te3u cayyam Ha T. Hap. MeTog Ha nocnegHute 12 meceua (Last
Twelve Months, LTM unu antepHatvsHO HapuuaH Trailing Twelve Months, TTM). Mpu
M3N0/3BaHETO Ha TO3M MeToA cneasa Aa Obae OTYeTEHO ChegHOTO:

(a) nbpBO, NO OTHOWEHME HA APYXECTBA U3NON3BaALUM EBPONEHCKUTE CHETOBOAHM CTaHAAPTH,
TO3U METOf, € UHAUPEKTeH, AOKO/NKOTO Te3u APYKECTBa He AOKNaABaT AaHHU Ha Basa
»,OTAENHO Tpumeceumne“, a Ha H6asa ,0T HA4a/NOTO Ha roguHaTta”, nopagu KOETo AaHHM 3a
TPETOTO TPUMeceyue Hanpumep ce NOoNy4yaBaT KaTo pa3nuka mexay aaHHute Kom 30.09 u
panuuTe kbm 30.06 3a cvorBeTHaTa roguHa;

(6) BTOPO, NPY M3NON3BAHETO HAa FOAULIHK AAHHU U JaHHW 3a YaCTMYEH Nepuoa, cheasa Aa ce
OTUUTa, Ye rOAMWHUTE A3HHU NOANENKAT Ha He3aBUCUM PUHAHCOB OAUT, AOKATO 0BUuaiHo
Te3W 3a MEXAMHEH NEPUOA HE NOA/EXKAT Ha He3aBUCUM GUHAHCOB oauT. Mopaam To3m dakT,
e Bb3MOXKHO NPU rOAUWHUA OAUT A3 6bAaT U3BBPLIEHN ONPeAeneHn KOPEKUUM, KOUTO ce
npusHaeaT Ha roguwHa 6asa, HO Ca OTHOCMMM KbM E4AHO MAK HAKOMKO NPEeAXOoAHU
TPUMEceuua B pamKkute Ha duHaHcoBaTa roamHa, 6es Tesu Kopekuuu aa ca oTpaseHu no
CbOTBETEH HaYMH B HEOAUTUPAHUTE MENKAUHHYW OTHETU,

B tabaunuaTta no-4ony € NoKa3aHo U3UUCABAHETO Ha CbOTBETHUTE KoeduuueHTv Ha TTM basa
3a aHasM3npaHaTa KoMnaHua:

I MexauHHu nsuncnexun 3a Bera ®apma Afl Cr-cT B N8,

69



Mpunoxenue | koM fozoeop 3a Mpeobpasyeane mexdy .Copapma“All u ,Bema ®Papma” A/l

Kanutan kbm 30.09.2023 6 864 000
Bpo# akuvm B obpblueHne 4 540 000
CyeToBOAHA CTOWHOCT Ha aKLMATa 1.51
MNocneaHa LeHa (paBHa Ha CYETOBOAHA CTOWHOCT) 1.51
KoeduuueHT ueHa kbm 6anaHcosa croiroct (P/B),

KbM AaTaTta Ha OLleHKaTa 1.0000
Mpuxoau kvm 30.09.2023 2 596 000
Npuxoau kbm 31.12.2022 3612 000
MNpuxoan kbm 30.09.2022 2 742 000
TTM npuxoay kvm 30.09.2023 3 466 000
Mpuxoam Ha eaHa akuua (TTM) 0.7634
MNocneaHa ueHa (paBHa HA CHETOBOAHA CTOMHOCT) 1.51
KoeduuueHT ueHa Kbm npoaaxbun Ha eaHa akUUA

(P/S), Kbm aaTarta Ha OUEHKaTa 1.9804
Meyanba kem 30.09.2023 -165 000
Mevanba kbm 31.12.2022 -38 000
Mevan6a kbm 30.09.2022 92 000
TTM nevanba kbm 30.09.2023 -295 000
Mpuxoav Ha eaHa akuma (TTM) -0.0650
MNocneaHa ueHa (paBHa Ha CHETOBOAHA CTOMHOCT) 151
KoeduumeHT ueHa kbm nedanba Ha eaHa akuus (P/E),

KbM AaTaTa Ha OUeHKara -23.2678
EBITDA kbm 30.09.2023 196 000
EBITDA kbm 31.12.2022 469 000
EBITDA kbm 30.09.2022 455 000
|EBITDA kbe 30.09.2023 Ha 6232 TTM 210000

Usmoynuk: DuHaHcosu omyemu Ha Apyxuecmeaomo u usducneHus Ha CUC

N3non3BaHETO Ha MeAMaHaTa KaTo MeToZ, 3a ONpeAeNAHe Ha MakCMManHO NpeacTaBUTeNHa
cpeaHa CTOMHOCT M3MeKAy rpyna cToiHocTv, e BbsegeHo oT ®PpaHcuc lanToH, kato
gnocneacteue Moxan Mayc u Nuep-CumoH Jlannac nokassat, Ye TO3u METOA MUHUMWU3MPa
CTaTUCTMYECKaTa rpeLlka M Bb3HUKBAHETO Ha ,uBeTen” wym (“bias”) npu oueHka Ha gaHHuUTe,
a meToabT A06uBa WKMPOKO NpuaoKeHne B ob6nacTTa Ha CTaTUCTUMECKUA aHaNn3 Bb3 OCHOBA
Ha TpyAa Ha [xopax bpayH ot 1947 r*,

Meguanata e CTOMHOCT, onpeaeneHa Taka, 4Ye 6poaT no-HUCKU OT Hes HabniopasaHu
CTOMHOCTM € TOYHO paBeH Ha 6pos NO-BMCOKM OT HeA Hab/loaaBaHKU CTOMHOCTH.

CynTame ropensseaeHnTe KoedULUEHTM 3a CPABHUTENHO NOKA3aTEIHW, NOPAAU CEAHOTO:

MHOCT H  § M
W3bop Ha Terna Mepanara CroitHocT Ha OtHocuten | O60CHOBKA Ha OTHOCUTENHATA TEXECT B i3 {
an nokKasaTtena “ : ]
NPy aHa/Msa Ha o OKasaTensa | 5 rexecr KpaliHaTa OueHKa, Bb3 OCHOBA Ha (a) \
nT ECTBOTO o 4
nasapHW aHano3un | adHanosnte ApPYyXecTeo B KpanHata CTaHAAPTHO OTKNOHEHUE B
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oueHka no | Habnrogasanure cToMHOCTYH, (6) cTeneH

MeToaa Ha Ha CbNOCTaBUMOCT Ha CUHTETHYEH
nasapHWTe | WMHAWKATOP C peanHu NasapHu AaHHU 33
O3aHHW OLEHABAHOTO APYXKECTBO

KoeduumeHT ueHa

Kbm Banancoea

TOM P 12, 1.0000 20%
croiinoct (P/B), 7000 [JokonkoTo no koedpuumerTta P/8
KbM Aatata Ha pasnukara e Hag 10 nbTH, pokaTo
OueHKara.

pasnukata no P/S e 8 pamkute Ha 10%,
70 KoeduuveHTsLT P/S B/113a ¢ Terno ot
80%, cvoTeeTHO P/B y4acTea ¢ Terno or

KoedunumeHt ueHa
KbM Npoaaxbu Ha

eara akuua (P/S), |  1.8500 1.9804 80% 20%.
KbM fAaTtata Ha
OLEeHKaTa.
KoeduuueHt ueHa
KoM nevanba Ha 0% He e npunoxwum, 3apagu oTpruLaTenHa
enHa akuwa (P/E), 48.5450 -23.2678 (Henpwn) CTOMHOCT Ha KoepUuMeHTa 3a
KbM Aarara Ha OUEHABAHOTO A, PYKeCTBO

OueHKarta.

Uamouruk: M3vucnenus CUC u daHHu om BPE u Bnymbvpz TepmuHan

3a uenuTe Ha OLLEHKaTa ca U3N0N3BaHK [1BaTa NONIOXKUTENHU OCHOBHU KoeduuuenTa (P/B, P/S)
M e us3KkatodeH otpuuatentua (P/E), kKaTo um e oTpeaeHa TexecT cbobpaseHa ¢ TAXHaTa
NpeACTaBUTENHOCT 338 KOHKPETHOTO APYKecTso.

Kato otuerem ropHoTO, onpegename cnpaBeanuBa LeHa Ha akuusa Ha Beta ®apma Afl Bb3
OCHOBa Ha METO/Aa Ha Na3apHWUTE aHAN03M KaKTO Cneasa:

(a) nbpeo, onpeaena ce meauaHa Ha NpUNoKUMUA MHokuTen (P/B, P/S, P/E) 6asupaHn Ha
[AaHHUTE 33 ApY)KecTBaTa-aHano3u;

(6) sTopo, onpepens ce 6a3ucHa CTOMHOCT HAa UHAMKATOPa ,CTOMHOCT Ha eaHa akuuAa“ oT
CbOTBETHUA KNac 3a OLEHABAaHATa KOMNaHMA (Bb3 OCHOBA Ha AaHHM KbM AaTa, KOraTto ce
OTHacA 3a AaHHU OT OTYET 3a GMHAHCOBOTO CbCTOAHWUE WM Bb3 OCHOBA Ha AaHHU BaszupaHu
Ha TTM oueHKa, KOraTo ce OTHacA 3a 4aHHM OT OTYETa 3a BceobxBaTHUA 40X0A4);

(B) TpeTo, ymHOMaBaT ce NnonyyeHuTe Bb3 OCHOBA Ha onucaHuTe npoueaypu B 6ykeu (a) u (6)
CTOMHOCTU NO-rope, 3a Aa Ce ONpeAeny NpUpaBHEHa KbM Na3apHU aHaN03Mu CTOMHOCT Ha eaHa
aKLWA 3a OLLeHABAHATa KOMNAHUA; U

(r) nonyuyenuTe TpM OLEHKM B NpoLeAypaTa, onucaHa B Byksa (B) ce yMHOMKaBaT No TernosHu
KoedUUUEHTH, OnpeaeneHn OT aHanM3aTopa NO HauyuMH, KOMTO OTpas3sBa B MaKCMManHa
CTeneH TAXHATa PeNeBaHTHOCT KbM OLEHABAHaTa KOMMNaHMA.
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Mpu u3uUCneHuaTa ce M3nOoN3BaT KOMMNIOTbLPHU mogenu. ToBa Hanara nNpu aHanusa Aa ce
oT4UTa Heun36eHOCTTa OT Bb3HUKBAHE Ha N3YUC/INTENHA rpelkKa, aun ,npnemnusa CTeNeH Ha
HETOYHOCT” NpY U3NO/A3BAHETO Ha U3UUCAUTENHU anropuTmu. M3non3sainku TeopemuTe Ha
rendona-lWHaitaep®® u Nnnaeman — Baitepwypoc®! moxe ga 6bae nokasaHo, Ye 3Ha4YMTeNHA
YacT OT enemeHTapHuTe QGyHKUWUW BOAAT A0 PE3yNTaT, KOMTO Ce ABABa TpaHcueAeHTanHa
dyHKUMA (ncno ¢ 6eskpaeH 6poi cMMBOAM), U CNeaoBaTeNHO OT TEOPETUYHA rNefHa TOYKa,
Te3n MOAeNV BOAAT A0 TaKa HapeueHara ,Aunema Ha TabsiMuHOTO npeacTaBaHe”, padrneaaHa
AeTainHo oT Yunam MopTtbH Kelixan'Z, no oTHoweEHKe Ha , pa3xoaa” Ha U34MCAUTENHO BpEME
3a MPeACTaBAHEe C AOCTaTbYHA TOYHOCT (6poi 3HaKa) NMpU KOMMIOTbPHO u3uucnenue. B
NpaKTHKaTa ToBa & HaNOXWMNO W3NON3BAHETO Ha cTaHaapTa |EEE 754-201943,

16 or Hali-npocTUTe NPMNOXKMMK B NPaKTUKaTa METOAM Ha 3aKpbraaBaHe ca pasrnefaHu
Hanpumep 8 https://www.clivemaxfield.com/diycalculator/popup-m-round.shtm! .

3a uenute Ha aHanu3a, C LLeN OCUrypABaHe Ha OAWTHA MbTeka, cme u3bpasnu creneH Ha
NPEUM3HOCT B U34YMCAEHWATA OTrOBapAWa Ha CTaHAapTa ,ABOiHA naasawa 3anetan” (IEEE
754-2019) npy KOMNIOTLPHUTE U3UUCAUTENHUN aNTOPUTMW, U CbOTBETHO METOJ, Ha 3aKPbIAAHE
B0 Hal-61M3KOTO YNCNO” U3NON3BAMKM TOMHOCT Ha pe3ynTaTa 4O BTOPU 3HAK, OTroBapALy Ha
WXPOKO-NPUETOTO NPEACTaBAHE HAa UeHu C TouyHocT Ao 0.01 BanyTHuM eauHuuu (UeHT,
€BPOLEHT, CTOTUHKA U T.H.).

3a usbarsaHe Ha HepOpasymerune, To3n nsbop ce 6asmpa M3uAno Ha cybeKTUBHA NpPeueHKa Ha
aHanu3aTopa, U He cneasa da 6bae Bb3NpUMEeMaH MKW NPEeACTaBAH KaTo ,yTBbpAeHa” wnv
,006pa npakTMKa”, nonyunna oaobpeHune oT HaUMOHaNEH perynaTtop.

an npuaaraHe Ha Taka onucaHuAa npoyec nonyyasame:

ONPEAENAHE HA NA3APHA LEHA CbI/IACHO METOA HA AHAJIO3UTE

KoeduumeHT yeHa kbm 6anaxcosa croriHocT (P/B) Bb3 12.7000
OCHOBA Ha METOA Ha NasapHuTe aHanosun '

BanaHcoBa CTOMHOCT Ha akUns Ha OUEHSBaHOTO

APYXXeCTBO 3a NOCNeAHUs OTYEeTEeH Nepuoj, ns. 115138
LleHa Ha akuusa Bb3 OCHOBa Ha Koedmuuenrta P/B, nB. 19.2011
OTHOCUTENHA TEXECT B KpaHaTa oueHKa 80%

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

1 https://books.google.bg/books?id=jhIEAQAAMAAJ&pg=PA1067&redir_esc=yH#v=onepage&q&f=false
42 https://people.eecs.berkeley.edu/~wkahan/LOG1OHAF.TXT

43 https://754r.ucbtest.org/background/, npuerta npes 2019 peeusua Ha sepcuata or 2008 Ha IEEE 754
cTaHgapra ot 1985 - https://ieeexplore.ieee.org/document/30711
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KoeduumeHT LueHa kbm npogaxbu Ha eana akums (P/S) 1.8500
Bb3 OCHOBa Ha METOA Ha NasapHUTe aHanosu '
Mpogaxbu Ha akuMs KbM OLIEHABAHETO APYXECTBO 3a 0.7634
nocnegHuTe 12 meceua, ns. ’
LleHa Ha akumsa B3 ocHoBa Ha koedmumnenTa P/S, n.. 1.4124
OTHOCUTENHa TeXECT B KpanHaTa oLeHKa 20%
KoeduuveHT ueHa kbm agoxog Ha egHa akuuwa (P/E) Bb3 48.5450
OCHOBa Ha METOo4 Ha NasapHUTE aHanoaw '
Joxoa Ha akuus Ha OUEeHABaHOTO APYXECTBO 3a -0.0650
nocnegHute 12 meceua, ns. '
LleHa Ha akuma B3 ocHOoBa Ha koeduuunenT P/E, nB. -3.1544
OTHOCUTENHAa TEeXECT B KpanHaTa oLeHKa 0%
3aknioyeHue 3a nasapHa LeHa Bb3 OCHOBA Ha MeToAa 15.6433
Ha nasapHuTe aHanosu, ne. '

U3TOYHUK: usumncneHus Ha CUC

M3non3Baiku 3akpbraneHne 4o Hau-6AU3KOTO YUCNO C ABa 3HAKA C/lef AeceTUYHaTa 3aneTas,
nonyyexarta croMHocT 15.6433 ce 3akpbrassa go 15.64.

(,r Onpepename cnpaseasnMBa UeHa Mo MeToAda Ha nNasapHuTe aHanosum or 15.64 nesa Ha
aKuua.

Yacr III. CucremaTu3zupana ¢uHaHcoBa HuHPopManusa
UudopmauymaTta no gony e NnpeaoCTaBeHO B CbOTBETCTBME C U3UCKBAHMATA Ha un. 7, an. 1-3 ot
Hapepb6a 41 Ha KOH.

MNpeaxoaHuTe GUHAHCOBM PE3YATATM HE MOTAT A4a CE CYMTAT 3a HENPEMEHHO NOKa3aTeNHM 3a
6baewmTe PUHAHCOBY PE3YATATU HA APYIKECTBOTO, U PE3YATATUTE OT MENAUHHUTE NEepucam
HE MOraT fa Ce CHMTaT 3@ HENPEMEHHO NOKa3aTe/IHU 3a roOANHNUTE GUHAHCOBM PE3YNTATH.
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Touka 16. laHHH OT OTYEeTa 3a Neyasi6ara v 3ary6aTa u Apyrus

BCE0GXBATEH A0X0],
nO-AOﬂV Ca npeAacCTaBeHU AaHHU 33 aHaNM3npaHatTa KOMNaHua 3a NnocneaHUTE Tpn
$1HaAHCOBY roavHU U NOCAEAHUA MEXKOUHEH OTYETEH NepUoA;

Bera ®apma
Oruer 3a nevanbara unum sarybara n apyrua pma ALl
sceobxsareH aoxon
30.09.2023 30.09.2022 31.12,.2022 31,12,2021 31,12.2020
OneparueHn NpuxoaH 2596 2742 3612 3701, 4361
- (lpUxoAU OT AOrOBOPMU € KNUEHTU 2446 2456 3240 3457 4099
] - Apyr onepaTtmser Npuxoa 150 286 372 244 262
|OneparusHuM pasxoau -2778 -2 666 -3647 -3673 -4 068I
|- NpOMeHu B 3anacuTe OT rOTOBA NPOAYKLMA U l
1He3aabpu.|eno NPOM3BOACTBO -56 45 37 2 188
1, - PA3X0AM 33 MaTepuanu -1074 -1152 -1506 -1432 -1 880
- Pa3X0/AM 33 BbHWHW YCNyrv -378 -355 -544 -543 -615
- pa3sxoau 3a nepcoHana -874 -808 -1103 -980! -1032
- pa3xoaM 33 aMOPTU3aUMU U 06E3UEeHKH -378 -379 -504 -680! -691
,‘ - APYTV pa3xoau 3a aeWHOCTTa -18 -17 -27 -40 -38
}Onepa‘maua nevan6a unu saryba -182 76 -35 28 293

|Npuxoay oT ¢puHaHcnpaHua
}I"leuanﬁa wunu zaryba npeau puHaHcUpaKre U

AaHbK Nevanba -182 76 -35 28 293
06e3ueHKa Ha PUHAHCOBM aKTUBU

DUHAHCOBM NPUXOAU 1 1
DUHaHCOBM Pa3xoan -3 -4 -6 -7 -15
Neyanba unw 3aryba npean AaHbUN -185 72 -41 22 279
AaHbum 20 20 3 -3 -27
HerHa neyan6a wan 3ary6a -165 92 -38 19 252
KomnoHeHTH, KouTo Hama ga 6vaar

pernacuuumpanm 8 neyanba unm 3aryba 20 137 -5
06wy, BceobxBaTeH AOXOA 33 roAHHaTa -165 92 -18 156 247
PasnpegeneH AueuaeHT 0 0, 197[ 272 412

U3TOMHUK: AaHHK OT 0auTUPaHK No MCOO MO Ha komnaHuAaTa 33 2022r 1 2021r. u mexAHKK oTyeTH Kbem 30.09.2023r. u 30.09.2022r

* CTOMHOCTHTE Ca B XM/, NB. 33 ApyXecTsoTo ,Bera ®apma” All
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Mpunosxcernue | kem flozosop 3a llpeobpa3dyeare mexcdy ,Copapma” Al u .Bema Papma“ A/l

Touka 16.1. HeTHH NPUXOAU OT NPOAAKOH

Oruer 2a nevanBara wnw 3aryGara u Apyrna Bera dapma Al
eceobxsaten AoxoA 30002023 | 30092022 | 31122022 | 31122021 | 31122020 | A2022/2021 | 82021/2020 Ag:;:/
P pHXOA uoeJ 2742 3612 3701 4361 30.1% -15.1%) -5.3%)
- NipUX0AY OT ADIOBOPH ¢ 2446 2456| 3240 3457 4099 25.0% -15.7% -0.4%)
- Apyr oneparween npuxoa 150) ZBBI 372| 244 262] N/A 52.5%) -47.6%|

WITOMHUK: A3KHA OT 0AUTHPAHK N0 MCPO NP0 Ha KomnanuATa 33 20228 v 20211, W MeWAMHIM OTHETH KbM 30,09 2023r. n 30.09.2022r.

* CTOMHOCTUTE Ca B XWA. NB. 33 APYecTBoTo ,Beta Papma” Afl

Otbensssame cnag B onepaTuBHWUTE Npuxoau oT 15.7% npes 2021 cnpamo 2020 roguHa
nocnepasar or pbet npes 2022 ot 30.1% cnpamo 2021, a B nocneactaue u cnag ot 5.3% npes
nbpBuTe 9 meceua Ha 2023.

Touxka 16.2. Ce6ecToiiHOCT HAa NpoJaXOGUTE

Orver 3a nevan6ara uau sary6ara u apyTHa Bera ®apmaill
0ce06:
AR 30092023 | 30092022 | 31122022 | 31122021 | 3112200 | 42022/2021 | A 2021 /2020 °g§::’

Onep ' ) -2778) 2666, -3647 -3673) -4.068 32.0% -9.7% 4%
-np s OF (OTOBA NPOAYKUMA 1
HE338LPWEHO NPON3BOACTEO 56| 45| 37 2| 188 2366.7% -98.9% ~224.4%
- Paixonm 3a marepuann -1074) -1152 -1506 -1432 -1880

33 BLHWHK yeNyry -378] -355 -544] -543| -615 33.6% -11.7% 6.5%!
- Pa3xoam 3a nep -874 - 808| -1103] -980 -1032 50.1%! -5.0% 8.2%
-p av 3a P L 1 06 -378) -379 - 504] -GBOI -691 -1.2% -1.6% -0.3%
- ADYTV P33XOAM 33 AeAHOCTTa -18| -17| -27 -AOI -38| -10.0%} 5.3% 5.9%!

Uarounux: gaxH of ogumuparu No MCOO MPO Ha KOMNAHMATE 33 2022r 1 2021r. U MEWAMHNK OTUETH KbM 30.09.2023r, 1 30.09.2022r

* CTOWHOCTWTE Ca B XWA. AB. 33 ApyXecTeoTo ,Bera Gapma” Af]

Touyka 16.3. BpyTHa neyan6a/3ary6a
Tabauuara no-Ao0ny NpepcTaBa AMHaMUKaTa Ha onepaTMBHaTa neyanba Ha APYIKECTBOTO 3a
2020, 2021 v 2022 roguHa u nopsute 9 meceua Ha 2023:

Orver 3a nevanbara wam sarybara u apyrua Bera Gapma il
sceobxeaten A 30.09.2023 30.09.2022 31.12.2022 3112.2021 31.12.2020 | 420222021 | A 202172020 Agxl
Onep npHxoav 259 2742 3612 3701 4361 30.1%| -15.1%) -5.3%
Onep -2778) -2 666 -3 647 -3 673] -4 068 32.4% 9.7%] 4.2%!
(OnepaTnena nevanba wnu saryba -182 -35) 28| ﬂ -266.7%)| 90.4% -339.5%

U3ToNHMK: 43HHK OF 0aUuTHPA KK N0 MCDO MDO Ha KomnanuAaTa 33 2022r v 2021r. W MEMAUHIM OTUeTH KbM 30.09.2023r. u 30.09.2022r.

* CTOWMHOCTHTE Ca B XW/1. A8. 33 ApyKecTBoTo ,Beta ®apma” ALl

Otbenn3zBame HamanasaHe Ha onepaTuBHaTta nevanba ¢ 90.4% npes 2021 cpasHeHo ¢ 2020 u
onepaTmeHa 3aryba npes 2022 r. MNpe3 nbpsBute 3 meceua Ha 2023 OTHOBO € pPerucrpupaxa
onepatueHa 3aryba cnpamo onepatusHa nevanba 3a cbuyua nepuoa Ha 2022 r.
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Touka 16.4. AAMUHUCTPATUBHHU Pa3X0AM M Pa3X0/ M 32 NPOAAKGH
UHdopmauua e npegcraseHa 8 Touka 16.2.

3a aHaNM3MPaHOTO ApPYyKecTBo ce HabniogaBa HamanABaHe Ha onepaTUBHMTE pasxoau 3a
2021 cnpamo 2020 ot 9.7%, nocneggaH OT 3HAa4YUTENHO yBenudyeHwe oT 32.4% npe3 2022
cnpAmo nbaHata puHaHcosa roamHa 2021, 3a gesetmeceuneTo Ha 2023 MMa HesHauuTeneH
PBCT CNPAMO CbLmA nepuopg, Ha 2022 ot 4.2%.

Touka 16.5. lleyan6a/3ary6a oT AefHOCTTa
Undopmayus e npegocTaBeHa B Touka 16.3.

Ot6enaszsame onepaTtusHa 3aryba 3a 2022 roamHa B pasmep Ha 35 xunaau nesa, nocnessaHa
ot onepatueHa 3aryba ot 182 xunagu nesa 3a gesetmeceyneto Ha 2023 roguna.

Touka 16.6. PUHAHCOBH NPUXOAH U Pa3XoAH

Otver 3a nevan6ara wnu saryGara u Apyrn Bera dapma A
6xsare
feeobXearen AoxoA 30092023 | 31122022 | 31122021 | 31122020 | A2022/2021 | &2021/2020 Ag:: /
DuHancOsn Npuxoan 1 1 -100.0% 0.0%) N/A
DUHAHCOBM PAIXOAH -3 -6 -7 -15 14.3% -53.3%! N/A
W3TONHUK: AaHHM OT 0ANTHPIHN N0 MCPO PO Ha xoMnanuaTa 3a 2022r u 2021r. w memanrHy orieTw kbm 30,09.2023r. w 30.09.2022r.
** CTOMHOCTWTE Ca B XWA. N8. 33 APYKECTBOTO ,Beta ®apma” Afl
Touka 16.7. [leyan6a/3ary6a (npeau pasxoAH 3a AaHBLH)
Orver 3a nevanbara nnw sarybara m gpyrva —— Oa'iM'_AA_ o
Schofemesen Acia 30.09.2023 | 31122022 | 31122021 | 31122020 [62022 /2021 | A 202172020 Ag;;:ﬁ /
[Neuan6a wunw 3ary6a npeau parwum -185 -41 22 m] -34R % -92.1% -356.9%

W3TOMHMK: A3HKNA OF OAHTHPaHY NO MCDO NP0 xa uanm 33 20221 1 20217 m menavKrnn orvems xom 30.09.2023r. w 30.09.2022r.

** CTOWHOCTMTE C3 B XWA. N8, 33 ApYXecTBoTo ,Bera dapma” Afl

Ot6enassame HeraTUBHO pa3eBuTUe, KaTo neyanbarta npegu AaHbuM OT 279 xun. ne. 3a 2020
cnaga Ao 22 xun. ns. npes 2021, cnea KoeTo e peanusumpara 3aryba ot 41 xun. ns. npes 2022,
HapacTeawa A0 185 xun. ne. npes gesetmeceunero Ha 2023.

Touka 16.8. HeTHa neyan6a/3ary6a
Mudopmauus e npegocTaseHa B Touka 16.7.

OTbenazsame HEraTMBHO pPa3BMTME, KaTo nevanbara cnep Aavbuu or 252 xun. ne. 3a 2020
cnaga Ao 19 xun. ns. npes 2021, cnep, KoeTo e peanusmpaHa 3ary6a ot 38 xun. ne. npes 2022,
HapacTsawa A0 165 xun. nB. npe3 geseTmeceyuero Ha 2023.
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Touka 16.9. 3a6eie:KKH OTHOCHO NpeacTraBaHaTa MHopmanus cbriaacio Hapea6a
41 na KOH

Kakto e npeacraseHo B Touka 16.8, HanMue ca KOMNOHEHTM Ha Apyrua BceobxsaTeH goxoa,
KOWUTO He ce OYaKBa Aa 6bAaT peuuknupaHu npes neyanba unu 3aryba. EQeKTLT Ha Te3u
KomnoHeHTH npe3 2021 roanHa e 3HaYuTeNneH:

Orver 3a nevanbara nan sarybava n apyrma Bera ®apma Al
Bx X
SCOODXBITEH AOXOR 30092023 | 31122022 | 31122021 | 31.12.2020 | 2022/2021 | 420212020 A?;;’:/
Neuanba unu 2ary6ba npeau AaHbUM 185’ -41 22 279 -348.5% +92,1% -356.9%
Oanbum 20 3 -3 -27| -233.3% -88.9%
HerHa nevanba wav saryba -165 -ul 19 252| -366.7% -92.5% -279.3%!
KomMnoKreHTH, KOMTO HAMa Aa Gbuaar
duuppann B 6a nan saryba 20 137 -5
o6y 6 AOXOA 33 FOAKKAT -165 -ml 156 247 -115.4%| -36.8% -279.3%!
n : AQHHU OT no MCOO NP0 Ha komnannaTa 33 2022r u 2021r. ¥ MEXAUHHK OTYeTM Kb 30.09.2023r. v 30.09.2022r.

* CTOMHOCTMTE Ca B X¥A. N8, 33 ApyxecTBoTo ,Bera ®apma” Afl

Touka 17. lanHu OT 0T4YeTa 32 QMHAHCOBOTO CHCTOAHHE
nO-AOIIV Ca npeacTtaBeHU AaHHU 33 aHAaNU3UMpaHaTa KOMMNaHusA, 33 nocnegHute Tpu
GUHAHCOBM roAvHN U NOCNEAHUA MEXANHEH OTYETEH NEPUOA;:
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Berta ®apma A
MHAHCOBOTO CbLTO!

Lo AHHe 30.09.2023 31.12.2022 31.12.2021 31.12.2020
AKTHBA 7677 8078 9698 10773
TeKyuLH aKTHev 2851 2 889| 2 794] 3393
CypOoBvHUM M MaTepUanm 247 252 233 201
MNpoAYKUKA M CTOKK 255 311 274 273
B3emaH1A OT KAMEHTU U AOCTaBYHUN 809 1 3 23
B3emaHuA OT NPeANPUARTUA OT rpynata 213 222 155 235
Apyrv B3emanvA 1 634, 1551 2148
MapuuHK CPeACTBa U EKBUBANEHTH 1326 1469| 578 513
HeTtekyu aktusu 4826 5189 6904 7 380
3emu v Crpagu 1561 1641 1748 1855
MawwuHu u 06opyasare 250 311 389 396
ChbOpbXEHVA U ApYTY 871 928 1012 1 060!
HemarepuanHum akTuemn 2144 2309 3745 4069
OTCPOveHM AaHbLU 10
CoGcrBeH KanuTan 6864 7227 8611 8867
OcHoBeH KanuTan 4540 4540 4540 4540
Pe3epsu 451 429 398! 199
Tekywa neuanba/(3aryba)

\HaTpynawa neuan6a/(3ary6a) 1873 2258 3673 4128
MNacusm 813 ) 851 1087 1906
TeKywu nacueu 390 394 505 1251
33AbNHEHUA KbM QUHAHCOBM NpeaANPUATHA 734
33/AbNKEHUA KbM AOCTIBYULN 281 225 270 243
33AbNKEHUA KbM NPeANPUATUA OT rpynara 56 48 80
33AbNKEHUA KbM NepcoHana 81 87 89 79
[ aHbYHKY 330b/NKEHWUA 8 6 12 19
[pyrv 334b/KeHNUA 201 20 86 96
Herekywu nacuemn 423 457 582 655
Macueu No OTCPOMEHU AAHBLK 216 236 395 406
[AbArocpoyHy 334bAKEHHA KbM NepcoHana 62 62 73 48
MpasutencieeHu GUHaHCUpaHUA 145 159( 114 201
K " 7677 8078 9698 10773

M3TONHKK: AaHHK OT 0avTMPaHN No MCOO MPO Ha KomNannAaTa 33 20221 1 20211 ¥ MEXAWHHK OTYETH KbM
30.09.2023r. u 30.09.2022r.

* CTOMHOCTHTE Ca B XWA. N8. 33 ApyecTBoTo ,Beta ®apma” Afl

Habniopaea ce cnag 8 aktusute 3a 2021 cnpamo 2020 rogura ot 10%, nocnensaH oT cnag,
npe3 2022 cnpamo 2021 roaunHa oT 16.7% v gonbaxutenek cnag npes 2023.
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Touka 17.1. [lapM4Hu cpeACTBA M NAPHYHU €KBUBAJIEHTH

Bera ®apma AR
Oryer 33 PHHANCOBOTO CHCTOANM! 2023
¢ © 30.09.2023 31.12.2022 3112.2021 31.12.2020 | A2022/2021 | A2021/2020 a g 2022 /
Napwuku cpepcTea 1326 1 469“ 578 513] 154.2% 12.7% 23.7%|
: AAHHU OT p no MCOO MO0 Ha komnawuaTa 3a 2022r u 20217, ¥ MEXAUKKK OTMETM KeM 30.09.2023r. 1 30.09.2022r.

* CTOMHOCTHMYE €2 B XUA. NIB. 33 ApYyKecTsoTo ,Beta Papma” Afl

MapuyHuTe cpeacTsa Ha ApY)KecTsoTo ce yBenuyasat ¢ 12.7% npes 2021 cpasHeHo ¢ 2020r
KaTo gocrturat 578 xun. N8 M JONBAHMTENHO Ce pacTaT 3HaunTenHo npes 2022r cnpamo 2021r
KaTo 0T6enA3BaT CKoK ot 154.2% pocturaiiku 1,469 xun. n8. KbM Kpas Ha AeBETMECEYMEeTO Ha

2023r. uma nek cnag OT HMBaTa B Kpaa Ha roguHara, gocturaikm 1,326 xun. ns..

Touka 17.2. HeTeH 060poTeH KanuTaJl

Bera ®apma Af]
Omve AHCOBOTO CLCTOAHME
el " 30092023 | 31122022 | 31122021 | 31.12.2020 | 02022/2021 | A2021/2020 Ag::”;/
Texyw axruon 2851 2889| 2794 3393 3.4% -17.7% -1.3%
Texywm nacuem 390 394 505 1251 ~22.0%! -59.6% -14.1%
Hemew obop 2461' 2495 2289I 2142 9.00% 6.86% 1.1%
: AdHHM OT p no MCPO PO Ha komnaHuATa 33 2022¢ w 20211, v MexAHHHK OTYe™™ Kom 30,09.2023r. 1 30.09.2022r.

* CTOWHOCTMTE Ca B XWA. N1B. 33 APYKECTBOTO ,Bera dapma” All

[pyXecTBoTo e CbC 3HaYUTENHO NOBEYE TEKYLLM aKTUBU CPABHEHO C TEKYLLM NACUBMW, KAaTO KbM
Kpas Ha geseTmeceyneTto Ha 2023 rekyLymTe akTMeM ca 7.3 NbTU NOBEYE OT TEKYLLUTE NacUBMU.

Touxka 17.3. 06112 CTOHHOCT HAa AKTUBUTE

Bera dapma Al
Orue HCOBOT!
T 38 GUHINCORITO CYETOMIN 30092023 | 31122022 | 31122021 | 31122020 | A2022/2021 | 420212020 ‘g:gz /
|AKTHEH 7677 8078 9698 10773 -16.7%) -10.0% -6.5%
TeKylin aKTHen 2851 2 889| 2794 3393 3.4% -17.7% -1.3%
Herexyum aktnsn 4 826/ 5 139| 69504 7 wl ~24.8% -6.4% -9.4%

: ABHHH OT OA

* CTOMHOCTHTE €3 B XWA. 1B, 33 ApYHeCcTBOTO ,Bera ®apma” ALl

P no MCPO PO Ha xomnanmaTa 3a 2022¢ w 20211, u MeXAMHHK OTve™M Kbm 30,09.2023r. 1 30.09.2022r,

OTbenassame nnasHo HamanAWa CTOMHOCT Ha AaKTUBUTE, KAKTO U CpaBHUTENHO crabunHo BoLs
BPEMETO CTPYKTYPHO CbOTHOWEHUE MEXAY TEKYLLUU U HETEKYLLW aKTUBKU.
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Touka 17.4. 06ma cTOMHOCT HA NACHBUTE

Bera ®apma Afl
Orve
LA T 30092023 | 31122022 | 31122021 | 31.12.2020 | 62022/2021 | A2021/2020 Ag;:’u”/
Macusn 813 851 1087, 1906] -2L.7% -43.0% -7.2%]
TeKywiu nacHen 390 394 505 1251 -22.0% -59.6% -14.1%
Herexyuwy nacnsm 423 457 582| 655 -21.5% -11.1% 0.2%
WITOMHMK: A3HHM OT OAMTHPAHN MO MCPO MDO Ha komnanuaTa 33 2022r 1 2021r, u MemAanHHY 5T9em Kem 30.09.2023r. 1 30.09.2022r.
* CTOMHOCTHTE Ca B XA. N1B. 33 APYKeCTBoTo ,Bera Papma” ALl
Touka 17.5. 061ma CTOHHOCT HA COGCTBEHUS KAaNUTAJ
Bera ®apma Al
Oy PHHIHCOBOTO CBLTORH
€732 priuanconoto ne 30092023 | 31122022 | 31122021 | 31122020 | A2022/2021 | A2021/2020 Ag::g’
Cob 6864 7227 8611 8867 -16.1% -2.9% -6.4%
OcHoBeH kanWTan 4540 4540 4540 4 540 0.0% 0.0% -
Peiep 451 429 398 199 7.8% 100.0% 0.05
Texywa nevan6a/{3ary6a) N/A N/A| N/A
HaTpynana nevanba/(3ary6a) 1873 2258 3673 4128 -38.5% -11.0%| (0.21)

W3TO4HMK: A3HKH OT OAMTHPAKK N0 MCDO FDO Ha KOMNAMUATA 33 20221 W 2021r. ¥ MEMAMHHA OTVETH Kb 30.09.2023r. u 30.09.2022r.

* croiiHoCTUTe Ca B XUA. NB. 33 Apy*ecTaoTo ,Beta dapma” Al

TeHaeHUMATa B CTOMHOCTTA Ha COBCTBEHWA KanUTan cnessa Ta3u Ha aKTUBMTE.

Touka 17.6. 3a6es1e)>XKKH OTHOCHO NpeAcTaBAHaTa HHpopmMauusa
Hsama 3a6enexKku, KOUTO OUEHABaLLUTE A3 NPABAT.

Touka 18. PMHAHCOBH KOePUIMEHTH MO 4. 7, aX. 2, 6yKBH "T" - "K" oT

Hapepa6a 41 va KO®H u MeTo/] 32 U3YHC/ISABAHETO UM
Tabnunuara no-4ony npeacrasa Mauckyemara uHoopmauua no Hapeaba 41, n cobnocrasuma
durHaHcoBa UHPOPMAUUA B UCTOPUYECKU NAaH.

3a uenuTe Ha NbAHOTA, NpegocTaBeHata GpuHaHCOBa uHboOpMauua 06xBawa OAUTUPAHK
WHAMBKUAYaNnHu AaHHK 3a 2019, 2020, 2021 1 2022 rogvHa U HEOZUTUPAHU MEKAUHHN JaHHN
3a 2023 roauHa.

He3aBucUMO OT TOBa, KoedpuLUEHTUTE NO-A0NY Ca U3YUCIIEHN Bb3 OCHOBA Ha npeobnaaasalum
AeduHULMKM 3a TAX, M cneaBa Aa 6baar pasrnexaaHn eAMHCTBEHO KaTO KOMMOHEHTU Ha
aprymeHTaumaTa No OTHOWEHWE Ha PeNeBaHTHOCT Ha onpeaeneHaTta cnpaseanvea LeHa, 6es
Aa 6baaT cuMTaHM 32 oguTHpaHa duHaHcosa uHbopMaLUA:

HETOpsIacalMsGopaa ®dopmyna 3a UIUUCNABaHE
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Koeduyuenrtn 3a pentabunnocr

PeHTabUAHOCT Ha OnepaTUBHATa AeWHOCT

HeTtHa neyan6a uam saryba Kbm npuxoau ot
oneparuBHa AENHOCT

KanauwuteT 3a reHepupaHe Ha napuyeH NOToK
OT npuBnevYeHU cpeacrea

Mapuy4eH NOTOK OT ONepaTUBHa ANHOCT KbM
MNacusn

Bb3BpallaemocT Ha aKTUBUTE

HeTtHa nevanba uau 3aryba Kbm aKTUBU

Kanauurer 3a reHepupaHe Ha A0X0A OT aKTUBM

06w, BceobxBaTeH AOXOA KbM aKTMBU

Bb3BpaluaemMocT Ha COBCTBEHMA KanuTan

HeTtHa neyan6a nnu 3aryba Kbm COBCTBEH KanuTan

KoedpuumenT 3a akTMBU U AUKBUAHOCT

O6pautaemocT Ha aKTuBUTE

OnepaTuBHU NPUXOAU KbM aKTUBU

O6palaemoct Ha 060POTHUA KanuTan

OnepaTMBHU NPUXOAN KbM NONOKUTENHATa
Pa3NnKa MEXAY TeKyLIM aKTUBM U TEKYLLW NacuBu

TeKyL,a NMKBUAHOCT

TeKyLy aKTUBU KbM TEKYLLW NAacUBK

Bbp3a AMKBuAHOCT
AbcontoTHa (He3abaBHa) AMKBUAHOCT

Tekywy akTueu 6€3 matepuanHm 3anacu Kbm
TEKyLM NacUBy

NapuyHM CPEACTBA KbM TEKYLUU NACKBY

KoeduumueHTn 3a nMebpuaK

KoeduumeHT Ha p1HaAHCOBA aBTOHOMHOCT

Co6cTBeH KanuTan Kbm Nacvsu

KoeduumMeHT Ha AbTOCPOMHA 33 ANbXKHANOCT

HeTexylwm nacuBu Kbm cobcTBEH KanuTan

KoeduymneHt O6wwo aktusu/CobcTeeH Kanutan

AKTMBM KbM COBCTBEH KanuTan

KoedunumnenTtn 3a egHa akyma

KoeduumneHr NMpoaaxbu Ha egHa akuus

OnepatuBHU NpUXoan Kbm Bpoit 0BUKHOBEHU
aKuum B 06pbLIEHUE

KoedumuueHT MNevanba Ha eaHa akyus

HeTHa nevanba nnu 3aryba kom 6poit 06MKHOBEHM
aKkumn B 06pbuieHmne

KoeduuueHTt BanaHcoBa CTOMHOCT Ha egHa
aKkuua

Cobcraen kanuTan kbm 6poit 0BUKHOBEHW aKuUK
8 obpbLieHUe

Koeduuuentu 3a gusuaeHT

KoeduumeHT Ha usnnawade Ha AUBUAEHT

PasnpeneneH AMBUAEHT KbM GUHAHCOB pe3ynTar
cnep AaHbUM

KoeduumeHt Ha 3agbpraHe Ha nevanbarta

Hepa3snpeaeneHa KaTo AuBUAEHT nevanba Kvm
HeTHa nevanba uam 3aryba

[uBMAEHT Ha eaHa aKkuuA

PasnpeneneH AMBuAeHT Kbm Bpoit 0BUKHOBEHM
aKkuuu B 0bpbLLEHUe

Koeduuuentu 3a passurue

Temn Ha Npupacr Ha npogaxbure

FOAVWHO M3MEHEHNE Ha ONEePaTUBHUTE NPUXOAN

Temn Ha NPUPACT Ha HeTHaTa neyanba

FOAUWHO U3MEHEHUE HA PUHAHCOBUA pe3yaTar
cnep AaHbLUM

Temn Ha NPUPacT Ha aKTUBUTE

[OAUWHO U3MEHEHWUE Ha aKTUBUTE

MNazapHu KoedrUUEeHTH
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Ma3sapHa ueHa Ha eaHa aKUWA KbM KoepUUMEHT

KoedvumenT LieHa/Npoaaxbu Ha akums npoaaxbu Ha eaHa akuus

MNa3apHa ueHa Ha eaHa akuusa KbM KoepuumueHT
KoeduuueHt LieHa/Mevanba Ha akums nevanba Ha eaAHa aKuuA
KoedpuumeHT LieHa/CueToBoAHa cTOWHOCT Ha | MasapHa ueHa Ha eaHa akuMUA Kbm KoepUUUEHT
aKuma 6anaHcoBa CTOMUHOCT
CYyeTOBOAHA LeHa Ha akuumTe B cny4an, cyeTOBOAHA LUeHa Ha akuua no MCPO

NocneaHws aeH ot pedepeHTHnA neprnoa. AKo
Tasu Aarta e HepaboTeH aeH, ce pedepnpa Kbm
nocneaxns paboteH AeH, HeNOCPeACTBEHO

[ata 3a onpegensHe Ha LeHata npeaxoxaall AajaeHara aara
Bpoit 06MKHOBEHM aKUuUK, HamaneH ¢ obpaTHo
Bpoit 06MKHOBEHN aKuuK - M3KyneHuTe cobCTBEHM akuum

Touka 19. IlporHo3Ha dunHaHcoBa nHopmanus caen
npeo6pasyBaHeTo. /JIpyrd JaHHH OT (UHAHCOBUTE OTYETH HJIH

(bHHaHCOBH CBOTHOILUEHHA, KOUTO Ce CYUTAT 3a ChIlleCTBEHH
B cboTBeTCTBME C M3MCKBaHMATA Ha Y. 23, an. 1, 1. 5 or Hapepba 41 wa KPH, npuemawioto
APY*KeCTBO NOCOYBA, Ye:

(a) kbm 30.09.2023 r. npeobpa3yBauloTO ce ApyKecTBO € ObBeKT Ha KOoHcoAuaauua ¢
[APYXXeCTBOTO-MalKa, ABABALLO CE U NPUEMALLLO APYKECTBO No npeobpa3yBaHeTo;

(6) Hayannara cueToBOAHA AaTa 3a npeobpasysareto e 01.01.2024 r.;
Mo-aony e npeacraseHa MHGoOpPMaLma 3a epeKTuTe OT BINBAHETO:

MporHosHa ¢wuHaHcoea uHpopmauus (npo-dopma cnes BAMBAHETO 33 NPUEMALLOTO
LPY)KeCTBO Ha KOHCcOoNuAUupaHa 6a3a) :

1.1.2024 exmueHa
lpozHo3Ha umpopm;c;t'l:; ac:enacuo yn. 23, an. 5, e o(gg:a P
enueaHemo)
DaHHu OT oTyeTa 3a aoxoauTe MIJTH. NB.
HeTHu npuxoaun oT npoAaxtu 1851
CebecToHOCT Ha npoaaxouTe -1 340
BpyTHa nevyanba/3aryba 511
AAMUHUCTPATUBHU Pa3Xoau U pasxoau 3a npopaxbn -404
Nevyan6a/3aryba oT geiHocTTa 107
PUHAHCOBU NPUXOAU 3
duHaHCOBW pasxoan -13
Mevan6a/3aryba (npeau pasxoau 3a AaHbuw) 120
HeTtHa nevan6a/aary6a 108
AanHu oT cueToBoaHMA GanaHc ~ MIH. nB.
MNapuyHKU cpeacTBa U NapUYHK EKBUBANEHTU 17
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B HeteH oBopoteH kanutan 154
OB6La CTOMHOCT Ha aKTuBuUTe 1440
Obwwa CTOMHOCT Ha nacusuTe 708
O6La CTOWHOCT Ha cobCTBEHNUA KanuTan 731
®uHaHCOBM KOoe(PULIMEHTH kKoeduuMeHT
Koeghuyuenmu 3a penmabunrocm ) -
PeHTabunHOCT Ha onepaTuBHaTa AeHOCT 5.83%
KanauuTer 3a reHepupaHe Ha napu4eH noTok oT -13.30%
npusneyeHu cpeacrea T
Bb3spalyaeMocT Ha akTuBuTe 7.50%
KanauuteT 3a reHepupaHe Ha AOX0f OT aKTUBU 7.51%
Bb3spalaeMocT Ha cobcTBeHUA KanuTan 14.75%
Koegpuyuenmu 3a akmueu u nukeudHocm
O6pawaemocT Ha aKTneuTe 1.29
O6palaemocT Ha 060POTHUA KanuTan 9.00
TekyLya NuKBUAHOCT 1.27
Bbp3a nuksuaHOCT 1.24
A6contotHa (HesabasHa) NUKBUAHOCT 0.54
Koeghuyuenmu 3a nuebpudx L
KoedhuruveHT Ha PvHaHCoBa aBTOHOMHOCT 1.03
KoemhuruyneHT Ha AbNrocpodHa 33N bXHANOCT 0.18
KoeduuumeHT O6wo akTnen/CobeTeeH kanutan 1.97
Koepuyuenmu 3a edHa akyus 7
KoedununenT NMpogaxbu Ha egHa akuma 10.72 nesa
KoeduuueHT Mevanba Ha egHa akums 0.63 nesa
KoedguuveHT BanaHcoBa CTOMHOCT Ha efiHa akuwsi 4.24 nesa
Koeghuyuenmu 3a dueudexnm
KoeduumeHT Ha uannawaxe Ha AuBUAEHT 0.00%
KoedunumeHT Ha 3aabpxaHe Ha nevyanbara 100.00%
AvBenaeHT Ha egHa akums 0.00 nesa
Koeghuyuenmu 3a paseumue o
Temn Ha npupacT Ha npogaxéure 13%
Temn Ha npupacT Ha HeTHaTa nevyanba 12%
Temn Ha npupacT Ha aKTuBuTe 14.80%
Ma3apHu KoeghuyueHmu
KoedmumeHT LieHa/Mpoaaxon Ha akums 0.67
KoedmumeHT LieHallle4anba Ha akuus 11.48
KoeduumeHT LieHa/CyeToBOAHA CTOWHOCT Ha akuyus 1.69
MamoyHuk: lNpedeapumenru usyucneHus Ha CUC, 6a3upaHu Ha KOHCONUOUpaHu aHHu 3a
npuemMawjomo dpyxecmeo

3anHTepecosaHuUTe CTPaHU CNesBa Aad B3emMaT noj sHMMaHUe cneaHute gea KAn4YoBn ¢3KT31

(a) ropHaTa nnpopmauua we 6bae NnpoMeHeHa B pe3ynTaT Ha Ny6AUKyBaHeTo Ha OAUTUMPaHU
$UHAHCOBU OTYETU HA NPUEMALLOTO U BAUBALLOTO CE APYIKECTBO;

(6) kbm edekTUBHATA AaTa HA BAUBAHE CE U3rOTBA HayaneH GUHAHCOB OTYET, KOWTO NOANENM
Ha NOTBbPK/AABAHE OT HE3AaBMCMMMA OAUTOP HA NPUEMALLOTO APYHKECTBO.
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B 1031 CMUCHA ropHaTa MHPOPMaUUA He CNesBa Aa Ce Bb3NpUema KaTo, HUTO npeTeHaupa Aa
6bae, HUTO cnegpa aa 6vae NpeacTaBaHa KaTo NpeacTaBUTesIHA OTHOCHO OKOHYaTeNHUTE
[AaHHY B Ha4aNnHUA PUHAHCOB OTYET CNeA 4aTaTa Ha BNMBAHETO, U3rOTBEH Ha KOHCONUAUPAHA
6asa Bb3 OCHOBa Ha eBpPONenNcKUTe CTaHAapTh 3a GUHAHCOBA OTYETHOCT.

MporHo3Ha oueHka 3a o4YakBaHUTE U3MEHEHWA B cobcTBeHUA KanwuTan cnep BAUMBAHETO Ha

APUemMaLloTo APYXeCTeo:

MNpo-dopma npegu BAMBAHETO Mpuemawo Apywecrso fMpeobpasyBalyo ce ApyXecrso ]
bpo# akuywm 8 obpawieHne npeau BAMBAHETO 158 262 242 4 540 000|
CnpasesnuBa CTORHOCT Ha 1 aKuuA npeay BansaHero (s ne)* 7.57 7.42
CTOMHOCT Ha AapywecTsoTo (8 nB) 119804517194 33 686 800.00

fpo-dopma cneps enusarero Mp Wo APYHecTso MNpeobpasysawo ce Apymecrso
Bpoi akuuu 8 npeobpa3ysalloro ce APYKECTBO, KOWUTO He ce HeNpUACHHAMD
npuTexasar 0T NPUEeMaLoTo ApyHecTso 1 050|
CnpasennuBa CTOMHOCT, CbOTBE TCTBAWA Ha Aena B
npeobpasysalloro ce APYKECTBO, KOATO He NPUHANNEKM Ha
npuemawovo apyxecrso (8 ns)** 7791.00
MONOMUTENHM KOPEKTUBU (OTNMUCIHU NACKBU, NPUIHATH
LONBAHUTENHU AKTUBYM) NPY BAMBAHETO*** 0.00
OTpULaTENHN KOPEKTHBH (HOBONPH3HATH Macuaw, OTNHCAHK
aKTUBM) Npu BanBaHeTO*** 0.00!
Hamfnenue Ha NapuYHa HANKYHOCT, B PE3YATAT Ha 3annawaxe 8 ApywectadTo ce npexparaa b
6poii Ha YacT OF YeHaTa No BAMBAHETO KbM MUHOPHUTAPHN

Pe3ynTar Ha BAUBAHETO

3KUMOHEPHU Ha BAVBALLIOTO Ce APYHECTBO 0.00:!
CnpaseANNBa CTOHHOCT Ha NPHEMALLOTO APYMECTBO cnes
sausawnero (e ns.) 1198052 962.94
Bpo akuuu Ha NpuACGUBaAWOTO APYIKECTBO, 3aNNATEHN NPU
BNMBAHETO Ha MWHOPUTAPHW aKUMOHe pM Ha npeobpa3ysawoTo
ce ApYKecTso 1029
Bpoit akuuu B obpaweHue chen BAMBaHeTo 158 263 271.00
CrnipaBea/118a LieHa Ha 1 aKumA ched BAMBaHeTo (8 /18.) 7.57
* Ha 603G HO U3BLPUWIEHT OYEHKA NO cnpasednuea cmolHocm
** onpedenena ype3 yMHO. e Ha cnpaeed cmoliHocm Ha 1 akyus Ha npeobpa3sysaujomo ce dpyxecmeso no bpos
aKyuU 8 Npeobpa3yeauomo ce dpyMEeCmeo, KOUMo Ce NPUMEXA8am om AUYa, pasnuyHu om npudobusawomo Opyxecmeo
*** ya 6a3a npedeapumento oyexka Ha Cogpua Unmeprewrshen Cexiopumus3. To cmolinocm ce onpedena Kem
HQ CYemOoBOOHO OMYUMAHE HO 10, cned nomebpIOeHue Om He3aeucum odumop.

Usmoyxuk: HeodumupaHu 6aHHU om Opyxecmeomo-malika u OvbwepHume opyxecmea om
2pynama kem 30.09.2023 2., ¢ npeusducneHue npu 3a8bpuieHo enuearHe Ha Bema ®apma Af]

6 Cogpapma A4
FOpHUTE U3YMC/IEHMA OTYUTAT CIeAHNTE KNIo40BKU obcToATeNCTBa:!

(a) nbpBO, NPK KOHCONMAAUMUATA, BCTBNBAHETO Ha NPUAOOMBALLOTO APYIKECTBO B aKTUBUTE U
nacvuBUTE Ha BAMBALLOTO Ce APYKECTBO 61 NOpoANN0 epeKkT! eAUHCTBEHO N0 OTHOWEHME Ha
B3EMaHMA U 3a4b/KEHUA MEXAY ABETE APYKECTBA, KOUTO LWE Ce MOracar (c HeTupaHe) npu
npoueca Ha BAMBaHe;

(6) BTOPO, He ca yCTaHOBEHU HEOTYETEHU NacusK, kouto bu cneasano aa 6vaaT npusHaTU NpU
B/NIMBAHETO;

(8) He ca ycTaHOBEHM aKTMBM, KOMTO HE Ca OLEHEHW NO CrpaBeANvBa CTOMHOCT, CbOTBETHO He
ce ouakBaT epeKTH OT NPEOLIeHKa Ha aKTUBU NO CNpaseauBa CTOMHOCT NPU BAUBAHETO;
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(r) 4eTBBPTO, HE Ca YCTAHOBEHU B3EMAHWUA W/M 334 b/IKEHUA, KOUTO Brxa CTaHaNK NPeACPOYHO
M3UCKYEMU NPU BAUBAHE;

() neto, we 6bvAe M3BBLPWEHO NNALLAHE HA YACT OT LeHaTa No NPUACBUBAHETO C NapUUHU
CPeACTBa, KOETO e Hamanu NapuiHuTe CPeACcTBa Ha APYXKECTBOTO Mailka, C eKBUBaNEeHTeH
edeKT Ha KoHcoNMaupaHa 6a3a. Toamn edekT e oueHeH NpubansuTenHo;

(e) yact oT 06paTHO U3KyneHuTe COBCTBEHU aKUMKU HA MPUEMALLOTO APYHECTBO we 6vaaT
3annaTeHn KaTo 4YacT OT LeHaTa Mo B/IMBAHETO, B PE3yNTaT Ha KOETO Te We Ce BbpHaT B
cTonaHcKu obopoT, u ToBa We uma edekT Bbpxy bpoa akuuu B obpaueHue. Tosu edekr e
oueHeH npubnusutenHo;

OuakBaHuMATa Ha ABeTe APY)XecTsa ca, Ye npeAaun Aatata Ha PUHANU3UpPaHe Ha BAUBAHETO, Te
we ca nybaukysann opautupanu ¢uHaHcoBM otyetn 3a 2023 roauHa, CLOTBETHO NpM
M3rOTBAHETO Ha Ha4ya/HW (UHAHCOBM OTYETM KbM edeKTUBHATa Aara Ha B/MBAHETO,
BxogAwWarTa uHpopmauma we ce 6asupa U3KAOUUTENHO BBPXY TE3U OAUTUPAHU AaHHU, KOUTO
moraT Aa ce pa3/nuyasaT CbLEeCTBEHO OT HanpaseHuTe npeasapuTenHu nsuncaenus ot CUC. B
TO3U CMUCHA FOPHUTE KanuTanoeu ePekTU He cnepBa Aa Ce CYUTAT KaTO OKOHYATENHU UM
NoKasaTeNHWU 38 OKOHYATeNHNTE KanuTanosu epekTu.

C oTuMTaHe Ha TrOpPen3NIOEHOTO, Npean BAMBAHETO HAa KOHcoauMaupada 6asa
cnpaBeA/MBaTa CTOMHOCT Ha NPUEMALLOTO APYMECTBO ce oueHABa Ha 1 198 045 171.94
NeBa, a c/les BIMBAHETO Ce O4aKBa TA Aa ce yBennyn Ao 1 198 052 962.94 nesa, CbOTBETHO
cnpasennnBata UeHa Ha efHa akuuA ce OYaKBa A3 OCTaHe HenpomeHeHa - 7.57 nesa Ha
aKuumn.

Hama apyra nHdopmauma 3a LEHUTE Ha aKUKUMTE, KOATO 43 € CbLLEeCTBeHa.

Hama Apyru AaHHU AN CbOTHOLWLEHWA, KOMTO Ce CYMUTAT 3a CbuwiecrBeHun.

Yacr IV. U3TOYHHIK HA U310/I3BAaHATA NIPY 060CHOBKATa
HHpopmManun

®uHaHcoBaTa UHPOPMaLUA 33 CLNOCTaBUMU KOMNAHUU C€ OCHOBaBa Ha AaHHU OT NyBAUYHO
AocTbnHKn 6e3nnaThy U3TOYHULMK, @ 338 aHAaAM3MPaHaTa KOMNAHWA CE OCHOBaBa Ha OAUTUPaHU
roAvWHU GUHAHCOBU OTYETH U MEXAUHHU GUHAHCOBU OTYETU U3roTBeHu no MCDO 3a yenute

Ha KOHCONMAAUMA Ha HUBO [PYKECTBO-MaWKa, NPesoCTaBEeHWM OT PLKOBOACTBOTO Ha
KOMNaHMATa.

MU3TouHMUMTE 33 LieHOBa MHPOPMALMA Ca NOCOYEHU U3PUUHO.

HAPEZBA Ne 41 ot 11.06.2008 r. 32 U3UCKBAHUATA KbM CbAbPKaHMETO Ha 06OCHOBKaTa Ha
LeHaTa Ha aKuuMuTe Ha NYBAUMYHO APYKECTBO, BKIOYUTE/IHO KbM NPUNAraHETO Ha OLEHBYHU
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MeToaM, B cnydaute Ha npeobpazysaHe, [OTOBOP 33 CbBMECTHO NPeANnpUATUE U TLPTOBO
npeanaraHe.

n3roTeu/1 ObOCHOBKATA:

nn ,,CoOPUA MHTEPHELUBHDBA CEKKOPUTA3

C/IOMUSINTE NO-R0NY NOANACU LEKNAPUPAT, A CbOTBETCTBA HA U3UCKBAHUATA HA 3AKOHA

& : / -
/CeemJ-Aﬁpawee/
/
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OBOCHOBKA HA CITPABEZI/INBATA
LHEHA HA EAHA AKLIUA HA
,COOPAPMA"“ A/l BbB BP'b3KA C
[TPOLEZYPA I10 [IPEOBPA3YBAHE

cvanacHo HAPEJIBA N° 41 om 11.06.2008 2. 3a uduckeaHusima KoM
cedBpicaHuemo Ha 060CHOBKAMA HA yeHama Ha aKkyuume Ha
ny6auvHo dpyxcecmeo, 8KAYUMEAHO KbM NPUAA2AHEMO HA
oyeH®YHU Memodu, 8 cayyaume Ha npeobpasyeaHe, dozo80p 3a
C®8MECMHO npednpusimue u msp20o6o npedaazaHe

Jama Ha uzzomesine Ha oyeHkama: 15.01.2024

H32zomeun oyenkama: Cogpus HHmepHewsHoA Cektopumu3s A/l

Hacmoswama o6ocHoeka e pecucmpupaHa 6 Komucusima 3a gpuHaHcos
Had3op Ha 23.01.2024 .

KopuaupaHa o6ocroeka e pecucmpupana 6 Komucusma 3a ¢puHarcoe Had3op
Ha 19.03.2024 2.
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Yacr l. Pe3ioMe Ha JaHHHUTE OT OLleHKaTa
Hacrosimara € N3BbpLlUeHa B CbOTBETCTBUE C

e MexayHapoaHuTe CTaHZapTU 3a oueHKa (International Valuation Standards, IVS),
npuetyu ot International Valuation Standards Council 8 cuna ot 31 anyapu 2022;

e 3akoHa 3a Nny6/IMUHO NpeanaraHe Ha ueHHu KHuska (3MNMLK);

e TbpProscKuA 3akoH (T3); u

e [leicTBawure Hapeabu Ha KomucuaTta 3a duHaHCOB Hap30p.

dopmarta M CbAbPHKAHMETO Ha HACTOAWATa OUEHKa ca CbobpaseHW C U3MCKBAHWATA Ha
Hapea6a Ne 41 ot 11.06.2008 r. 32 U3UCKBAHUATA KbM CbAbPIKaHWETO Ha 0BOCHOBKaTa Ha
LeHaTa Ha akuumTe Ha Ny6AUYHO APYXKECTBO, BKAOYMTENHO KbM NPUIAraHeTO Ha OLUEHbYHU
MeToAM, B cnyvyauTe Ha npeobpasysaHe, [AOroBOP 33 CbBMECTHO MPEeANPUATUE U TbProso
npeanarase Ha Komucuata 3a prHaHcoB Haa30p Ha Penybanka Bbarapua (HapuyaHa HaTaTbk
3a KpaTtkocT Hapea6a 41 Ha KOH).

CbrnacHo usnckeanuata Ha Hapepba 41 Ha KPH, cbOoTHOWEHUETO Ha 3amaHa Ha 1 akuus Ha
npeobpa3sysalloTo ce APYMKECTBO CPelsy aKuUW Ha NPUEMALLOTO APYKECTBO € onpeaeneHa
ypes pasfensHe Ha onpejeneHara cnpasej/ivMBa UeHa Ha UHAUBUAYANHA OCHOBA Ha egHa
aKuma Ha npeobpa3sysauwioTo ce ApyxecTso (7.42 nesa) Ha onpegeneHarta cnpaseaNnsa UeHa
Ha KOHCONWAMpaHa OCHOBAa Ha efHa akuua Ha NpuemaloTo apyxectso 7.57 nesa), ¢
npueMaHe Ha TOYHOCT Ha 3aKpbrneHue (ABa 3HaKa cnep AeceTuyHaTa 3aneTan), KoeTo
Bb3/113a HA CbOTHOWeHue oT 0.98! akuuM Ha NpuemawyoTo 3a 1 akyua Ha npeobpasysalloro
ce ApYecTso.

Touka 1. H3uckBaHMA KbM, M METOAM 3a oONpeje/IAHEe Ha
cnpaBeAJinBaTa HEeHa

CovrnacHo un. 123, an. 1, 7.1 ot 3akoHa 3a Ny6AMYHO NpeAnaraHe Ha LLeHHU KHUXKa, A0rOBOPBT
WK NNaHBT 33 NpecbpasysaHe No 4. 262X 0T TbProBCKMA 3aKOH OCBEH AaHHUTE NO uA. 262K
oT TbproBCckuUA 3aKOH TpabBa Aa CbAbPXKA U CNPaBEANMBATA LLEHA Ha aKLUUTE Ha BCAKO OT
npeobpasysawuTe ce 4pyKeCTBaA, CbOTBETHO APYMKECTBO, KAKTO M CbOTHOLLEHMETO Ha 3aMAHa
Ha akuuuTe Ha npeobpasysawmte ce ApPYXKECTBa, CbLOTBETHO npeobpasysawoTo ce
APYXECTBO, CPeLly akuun Ha HOBOYYpEeAeHUTE APYKECTBA, CbOTBETHO APYMKECTBO, WK Ha
NPUEMALLIOTO APYXKEeCTBO, ONpeAeneHn KbM AaTa, KOATO HE MOXE A3 € NO-paHo OT eauH
mecel, NpeAn AataTta Ha J40OroBopa wan naaHa 3a npeobpasysaHe, a CbraacHo T. 2 OT cblLyaTa
anuHen, 0bOCHOBKA Ha LieHaTa No T. 1 Bb3 OCHOBA Ha 06LWONPUETU OLIEHBYHU METOAU, KOUTO
meToau cbraacHo 4n. 123, an. 2 ot 3MMNUK ce onpepenat ¢ Hapepba, Kato Bu3mpaHaTta B
3NNUK Hapepba 3a oueHbuHuTe MeToau M Hapeaba Nod4l 3a M3UCKBAHUATA KbM
cbabpKaHMeTo Ha obocHOBKaTa Ha UeHaTa Ha akuuuTe Ha nybAuMMHO ApYXKecTso,
BKNIOYMTENHO KbM NPUNAraHeToO Ha OLUEHBYHU METOAU, B CAyvauTe Ha npeobpasysaHe,

10.9801849406 6e3 3aKpbraeHuUeTo.
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AOTOBOP 33 CbBMECTHO NPEANPUATME M TLProBO NpeanaraHe, Ha Kommucuata 3a ¢uHaHcos
HaA30p, AOKOMKOTO MO cunaTa Ha Yn. 1, an. 1, 7. 1 ot cvwara Hapeaba, ¢ Hea ce ypexpaT
M3UCKBAHMATA KbM CbAbPKaHMETO Ha 0BOCHOBKaTa Ha cnpasea/ivBaTa LEHa Ha akuuute Ha
nNy6/MUHO APYIKECTBO, BKAKUUTENHO KbM NPUNAraHeTo Ha OLEHbYHUTE METOAU, B CayvauTe
Ha 1. npeobpasysaHe Ha TLPrOBCKM APYXKECTBA C YYAaCTUETO Ha HAa-MaNKo Ha eAHo NybnuuHo
APYKECTBO.

CbrnacHo un. 262, an. 2, T. 2 oT TbproBCKUA 3aKOH CbOTHOWEHMETO Ha 3aMAHA Ha akuuure
unn panosete Ha npeobpasysawoTo Cce APYKECTBO U NPUEMALOTO APYXKecTso e
3a4b/KUTENHA YacT OT A0roBOpa 3a npeobpasysaHe M Ce onpeaenna KbM KOHKpeTHa AaTa,
KaTo Tasw AaTa CbraacHo an. 4 Ha CblUA YNEH He MOXe Aa e No-paHo oT 6 meceua npeau
jartaTa Ha A40roBopa wau nnaHa 3a npeobpasysBaHe U NO-KbCHO OT AaTaTa Ha AOroBopa Mau
nnaHa 3a npeobpasysane.

B cvorsevcreue c un. 5, an. 1 or Hapepgba Ne4l va KOH, cnpasegnusata ueHa Ha akuuure,
TbprysaHu akTMBHO, CE ONPEAENA KaTo CpeaHa NpeTerneHa CTOMHOCT OT cpegHata npeTterieHa
leHa Ha BCUMYKM CAENKM Npe3 NocnejHuTe LWeCcT Meceua, npeaxoxaauwu pAatara Ha
o6ocHOBKaTa, OT MACTOTO 3a TbProBMA C U3TbPryBaH Hal-ronAam obem akuuu 3a nepuos, Wwecr
meceua npeau AaTtaTa Ha 0BOCHOBKATa, U CTOMHOCTTA Ha aKLUUTE, NONYYEHA NO NPUNOKEHUTE
OUEHDBYHKU MeToau no an. 3.

B cbotBeTcTBMe ¢ uA. 5, an. 3 ot Hapepba Ne4l Ha KPH, ako akumuTe Ha APYKECTBOTO He ce
THbpryBaT aKTUBHO Npe3 noCAeAHWUTe WecT Meceua npeau patata Ha o6OCHOBKaTa,
cnpaseannBaTa UEHa Ha akuuuTe ce onpeaens KaTo cpeaHa npeterneHa BenuuvuHa oT
CTOMHOCTUTE Ha aKUMUTE, NOAYUYEHU CbINACHO METOAMN OT NOHe ABEe OT CAeAHUTE rpynu:

1. MeToA Ha AUCKOHTUPAHUTE NapUYHU NOTOLM;
2. MeTOA Ha HeTHaTa CTOWHOCT Ha aKTUBUTe, U

3. MeToAM, U3NON3BAWM NA3APHUTE MHOMUTENU Ha CXOAHWU APYIKECTBA UAKU HA CK/IIOYEHW
CAENKM No NpuaobusaHe Ha CXOAHM APYKECTBA MAM HA FONEMM NAKETU aKLMW OT CXOAHM
APYECTBa, BKAKOYUTENHO U NO TbProBU NPEANOXKEHUA.

Ha Tasu OCHOBa, e Bb3NPUET NOAXOA, OLEHKaTa Aa 6Gbae M3BbpLIEHa B CLOTBETCTBUE C
nanuckBaHuata Ha Hapeaba No4l va KPH, KaTto 3a uenute Ha OLEHKaTa Ca WU3NON3BaHU
MEXAUHHY GUHAHCOBM OTYETM Ha Npeobpa3yBawoTo ce (MHAMBUAYANHU) M NPUEeMaoTo
Apyxectso (koHconmaupanu) kbm 30.09.2023 roanHa, AOKONKOTO KbM AaTaTa Ha M3roTeaHe
Ha OLEHKaTa ABeTe ApPY)KecTsa He ce NybAMKyBanu oguTUpPaHu roguluHu otietw 3a 2023
ropuHa.

/i
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Touka 2. CnpaBeasiMBa LeHa Ha GOPCOBO THPryBaHHU KalHTaJIOBH
UHCTPYMEHTH

B cvorsetcreue c un. 5, an. 1 ot Hapea6a Ne4l Ha KPH, cnpasegnusata ueHa Ha akUUuUTe,
TbpryBaHu aKTUBHO, Ce ONPeAEenna KaTo CpeAHa NpeTerneHa CTOWHOCT OT

(a) cpepHaTa nperterneHa ueHa Ha BCUMYKU COENKM Mpe3 NOCNeAHWTE WecT Mmeceua,
npeaxoxpaaly aatata Ha 060CHOBKAaTa, OT MACTOTO 33 TbProBUA C U3TbPryBaH Hal-ronam
obem akuMM 3a Nepuog WwecT Meceua Npeau aatata Ha o6oCHOBKaTa ;

(6) cToHOCTTa Ha aKUKUUTE, NOYYEHa NO NPUNOKEHUTE OLEHBYHU METOAM No un. 5, an. 3. ot
Hapepba No41 Ha K®H (8 Touka 3 e nocoueHa o6o6uieHa MHPOpMaLuns OTHOCHO HauMHa 3a
onpeaensHe Ha Tasu CTOMHOCT);

(B) B3EMAIIKM NOA, BHUMaHME U3ncKBaHeTo Ha Hapeaba No4l va KOH makcumanuara texect
Ha u3non3BaH metoa aa e 80%, a MmHumanHarta Texxect 20% v C 0OTYUTAHE Ha U3N0MEHOTO B
Toyka 11.5, ocHoBEH MeToA NpU OLLeHKa Ha aKTUBHO TbPryBaHU akuuu cpesHonpererieHara
LieHa Nno CAeNKM Ha OCHOBHOTO MACTO 3a Tbprosua? ¢ Terno 80%:

OueHbyeH merog ] LleHa Ha 1 Akuyma | OTHOcuTenHo Terno
CpeaHonpeTterneHa CTOMHOCT NO
caenkv Ha b®6 3a nocheaHuTe 6 |

meceua’ ‘ 6.27 ne 80%

CTOMHOCT CbINACHO OUEHbYHN |
meToau no un. 5, an. 3. ot 4
Hapen6a Ne41 Ha KOH . 127618 20%
Cnpasepnusa CroliHoct | 7.5680 nB B
KaTto u3nonssame 3aKpbrasBaHe C TOMHOCT A0 Hai-6AM3KOTO YUC/IO C ABa 3HaKa cref

AeceTMyHaTa 3anertas, nosly4asame cToMHocT 7.57 nesa.

OnpepeneHara cnpaseanuvBa LeHa B CbOTBETCTBUE C U3MCKBAHWATA Ha Hapeaba Ne41 Ha KOH
Bb3/u13a HA 7.57 1B Ha aKYUA.

Touka 3. CipaBeA/IMBa leHA HA aKIMKUTE, H3YHUCIEeHA CbIVIACHO BCEKH
OT U3MOJI3BAHUTE OUEHBYHHU METOAH, U TErJIOTO HA BCEKH METO/ npu
onpejesidsHe Ha CripaBeAJiMBaTa LieHa

CovrnacHo un. 5, an. 5 Ha Hapen6a 41 va K®H, npeternaneto no 4n. 5 an. 3 ce ocvuiecrsasa
ype3 yMHOXaBaHe Ha CTOMHOCTTA Ha aKUMUTE, NOAYYeHa OT nasapa W/uam CbrnacHo
NPUNOKEHUTE OUEHBYHM METOAM, NO TEXHUTE OTHOCUTENHW Terna. Mpeobpasysawure ce
OPYKeCTBa UNU APYXKeCcTBaTa, CTPaHW No A0roBOp 33 CbBMECTHO NpeAnpUATUE, CbOTBETHO
TbProBUAT NPEANOKUTEN, ONPeAenaT Terna, 4pe3 KouTo 0BOCHOBAHO cyuTaT, 4e Wwe ce

2B Touka 11 e NpeAOCTaBEHa KOHKPETHA 0BOCHOBKa OTHOCHO N360pa Ha METOAM M ONPEAENAHETO Ha KOHKPETHa
TEXECT 332 BCEKU MeToa.
3 B Touka 5.3 e npeaocTaseHa AeTainHa MHGOpPMaUMA 3a ONpeaensHe Ha LeHaTa.
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onpeaenu No-peanncTuyHa OLEHKa Ha CNpaBeA/iMBaTa LeHa Kbm patata Ha obocHoBkaTa i.
He ce gonycka U3n0N3BaHETO Ha Terno, No-HUCKO OT 20% v NO-BMCOKO OT 80%.

CbrnacHo un. 6, an. 1 Ha Hapegba 41 Ha KPH, cnpaseaauBarta LeHa Ha akuuuTe e TAXHaTa
NIMKBUAALMOHHA CTOMHOCT B CAy4YauTe, KoraTo:

1. AMKBMAALMOHHATa CTOMHOCT HaZBMLIaBa cnpaBeannBeata UeHa Ha akuuute, onpegeneHa
CbrnacHo un. 5, nau

2. 06woTOo cbbpaHue Ha aKuMOHepUTe e NPUeno pelleHue 3a ANKBUAaALUA Ha APYKEeCTBOTO
AW APYIKECTBOTO € B NPOM3BOACTBO NO HECLCTOATENHOCT Npu ycnosuata Ha un. 630 ot
TbproBCKUA 3aKOH.

3a OUEHABAHOTO APYXKECTBO HE € NPUNOKUMA TMKBUAALNOHHA OLEHKa.

Touka 3.1. CpeaHonpeTerjieHa CclpaBej/IMBa I€Ha MO0 METOAM 3a OIeHKa
onpeaesienu B Hapea6a N°41 na KomucusaTa 3a QMHaHCOB HAA30D

OueHbuyeH metoq Uena Ha 1 Akuua | OtHocutenHo Terno?
Ma3apHu EKBUBaNEHTU 14.89 nB 35%
HeTHa CTOMHOCT Ha aKTUBUTE 5.60 ns 30%

LOUCKOHTUPaHKU NAapUYHKU NOTOUM
(FCFF moaen) 16.77 n8 35%
Cnpasepnusa Llena 12.7610 n8

WUatounuk: U3uucnerns CUC

M3non3saiku 3akpbraasaHe A0 Hail-61M3KOTO YMCNO C ABA 3HaKa cnep AeceTUYHaTa 3aneTas,
nony4yasame 12.76.

Bb3 OCHOBa Ha NPWNAraHeETO Ha TPM OLEHBYHW METoAa, onpeaensame cnpasesnvsaTa
CTOMHOCT Ha eAHa akuuu Ha 12.76 nesa.

Touka 3.2. CnpaBeAJmBa IeéHa Mo MeToA Ha AUCKOHTHPAHHTE NAPHUYHH NOTOUH
Mo oTHOWweHWe Ha MeToauTe OT rpynata Ha AUCKOHTUPaHUTE N3apUYHU noTouu, cnenea
M3PUYHO Aa Ce B3eMe No4 BHUMAHUE N3NOXKEHUETO B TOYKA 11.

OnpeaneneHara cnpasesinBa UeHa no To3n metoa e 16.77 nesa, KaTo METOALT e NpeAaCTaBeH
AETanNHO B TOuKa 13.

Touka 3.3. CnpaBe//iMBa LieHa 0 MEeTO/ HAa HETHATA CTOMHOCT Ha aKTUBHTE
Cnpaaep.nusara LueHa, onpegeneHa Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, 8bB3/113a

Ha 5.60 neBa Ha aKuuAa.

4 Tazu undopmaumna cnensa aAa bbae pasrnemnana 3aab/MKUTENHO B KOHTEKCTa Ha aHanu3a, NpeaocTaseH 8
Touka 11,
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MeTtogbT e pa3rnefaH AeTainHo B ToUKa 14.

Touyka 3.4. CnpaBe1MBa 1ieHa 10 METOAH, M3NMO0JI3BAIIU Na3aPpHUTEe MHOXXUTE/IH Ha
CXO/JHH Jipy>KecTBa

CnpaBeg/MBata U€Ha Bb3 OCHOBa Ha MeTOAa Ha NA3apHUTE MHOMXUTE/IM Ha CXOA4HW
ApyXecTsa, Bb3n3a Ha 14.89 nesa.

MeToabT e npeacTaBeH AeTaUNHOo B TOUKa 15.

Touka 4. Bas1aHcoBa CTOMHOCT Ha HEOoNnepaTuBHUTE aKTHBH KbM JaTaTa
Ha Noc/jeAHUSA NYy6JAUKYBaH PHHAHCOB OTYET

[pyXecTsoTo He e nybnnKkyBano KoHconuaupaH ogutupaH ¢uHaHcos otyet 3a 31.12.2023
roauHa Kbm paTata Ha obocHoBKaTa. 3a LEeNuTe Ha OUEHKaTa € M3NoM3BaH NOCNEAHWAT
MEXOVHEH HeOAUTUPaH KoHconuaupaH duHaHcoB otyeT Kbm 30.09.2023 roauHa, KOUTO e
6un onosecTeH KbM AaTaTa Ha OUEHKaTa.

Mo AaHHM OT nocnegHMA OAUTMPAH KOHCONMAWMPaH GUHAHCOB OTYET Ha APYMKECTBOTO OT
31.12.2022 (nocnegeH OAMTUPAH KOHCONMAUPAH OTYeT, NybauKyBaH npeau AaTtaTa Ha
OUEHKaTa) M Ha MEXAUHHUA KoHconuaupaHh ouHaHcos otyetr ot 30.09.2023 Hama
HeonepaTUBHU aKTUBU Ha APYIKECTBO.

Touka 5. CpeAHa npeTerJieHa na3apHa lileHa Ha aKIUUTe 32 NOC/IeJHUTE
IecT Mecela; 6poil M3THPryBaHM aKLUM Ha MSCTOTO 33 ThProBus C
M3TBbPryBaH Hal-roJiAM o6eM akLMHM 3a NepPUHOJ IeCT Mecela npeau
JAaTaTa Ha 000CHOBKaTa; Cpe/iHa NMpeTerJieHa LieHa Ha BCHYKHU CAeJIKH
npe3 NMoOCJeAHMTE MECT Mecela NnpeAMd AaraTa Ha 0GOCHOBKaTa OT
MSACTOTO 32 ThProBHs C U3T'BPryBaH Hai-roJisiM 06eM aKL MM 33 IePHOJ,
LIecT Mecela npeAy AaTaTta Ha 060CHOBKaTa

Touka 5.1. CpegHa npeTerjieHa na3apHa IeHa Ha aKUMHUTE 33 NMOCJAEJHHTE LecCT
Mecela Ha MACTOTO 32 ThProBHs C Hal-ro/igM 06eM aKuuH

Akuymute Ha “"COPAPMA” Af] ca gonycHaTv 40 Tbprosua Ha ,bbarapcka poHgosa 6opca” Afl
1 Bapwascka ponposa bopca (Gietda Papieréw Wartosciowych w Warszawie S.A).

B Touka 5.2 e npeacraseHa uHdopmauma, yKassalwa, e MACTOTO 3@ TbProBUA C Hal-ronam
obem u3TbprysaHu akumu e bOB.

MNo-pony npeacrasame MHGOPMaLMA 32 TbPrOBMATA C aKUUK OT emucuaTta Ha ,Codapma” Afl,
ISIN kog Ha emwucuaTa: BG11SOSOBT18, 6opcos kKoa Ha emucuaTa: SFA, ocblecTBeHa Ha
perynupaH nasap Ha b®b:

Nepuoa 14.07.2023 - 14.01.2024
(6 meceua npean patata Ha
obocHoBKaTa)
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U3TbprysaH o6em oT emmcuATa B Nepuoaa, akumm 2 109 452 akuunu
PeanusupaH 060poT C eMUCUATA B Nepuoja, fesa 13 222 056.48 ns..
Bpoit TbproBcku cecuu B neprmoaa 125 cecum

Bpoil TbproBCKM CECMM B NEpUoaa, B KoUTo e umano | 124 cecun
CAENKM C eMUCUATa

Bpoit ThproBCKuU cecuun B nepuoga, B8 kouto e umano 5 | 113 cecum
WU NOBEYE CAENKU C aKLUKU OT emucUaTa
06wy peanusupaH 060pOT ¢ BCUYKM emucuu akumm Ha | 315 605 525.91 ne.
perynupaH nasap 8 nepuoga B
U3ToyHuK: cnpaBku BOB Max. Ne 233/05.03.2024 r.

Bb3 OCHOBa Ha Te3u AaHHU, CpeaHaTa UueHa 3a nocneaHuTe 6 meceua KakTo npeaun gatarta Ha
oueHKaTa e 6.27 nesa Ha akuua, ONPeAeNeHa upes pasgenaHe Ha peanusmpanua obopor 3a
CbOTBETHUA NEPUOA Ha U3TbprysaHua obu, o6em akuuu Ha ApYHECTBOTO, U 3aKpbraeHa Ao
Han-BNM3KOTO YUCNO € ABa 3HAKa Cnep AeceTUUHaTa 3aneTas.

Touka 5.2. Bpoii U3TBbPryBaH! aKIMH HA MACTOTO 32 THProBUs € U3THPryBaH Hai-
roJiAM 06eM aKI{MH 3a NOC/IEAHHUTE LLEeCT Mecena

AxkuuuTe Ha “CODAPMA” AJl ca gonycHaTU 40 Tbprosusa Ha ,bbarapcka poHgosa 6opca” AL
v Bapwascka poHaosa 6opca (Gietda Papieréw Wartosciowych w Warszawie S.A).

Bb3 ocHosa Ha uHdopmauma Ha CUC, 3a wecTtmeceyHuUa nepvoa npeau aartarta Ha oueHkaTa
Ha Gielda Papieréw Wartosciowych w Warszawie S.A ca uatbprysasu o6wo 30,475 akuuu Ha
ARYIKECTBOTO.

CurnacHo AaHvHu oT b®B, 3a wecTtMeceyHUAa NepUoj Npean AaTaTa Ha oueHkarta Ha b®b ca
u3TbpryBauu 2,109,452 akumu Ha ApY»KeCTBOTO.

Bb3 OCHOBa Ha ropeusnoxeHoto, BOB e onpeaeneH KaTto MACTOTO 33 TbPrOBUA C Hal-roNAM

6poii U3THPryBaHU akuuu.

Touka 5.3. CpeaHa npeTerjieHa LeHa Ha CAe/IKH C aKIiMH Ha MACTOTO 32 TbProBHs
M3THPryBaH Hal-rosisiM 06eM aKIMH 32 NOCJIe IHUTE LEeCT Mecena

CroitHoCT 32 6-meceyHunA
1 Moka3saren nepvoa
061 060pOT C aKLMK Ha APYHKECTBOTO HA MACTOTO 3a
' TbProBMA C HAl-rONAM M3TbprysaH obem, nesa 13 222 056.48 nB.
M3Tbprysar obem, akumu 2 109 452 akuum
CpeaHa ueHa, nesa Ha akuua 6.268005378

Usmoyruk: Oguyuantu cnpasku om bvnzapcka PoHdosa bopca AL, usdadeHu no uckaxe Ha CUC,

* CpegHata ueHa 3a nepuoaa e onpejeneHa upes paspensHe Ha obwma obopor ¢ akuuu Ha
APYXEeCTBOTO 3a Nepuoaa Ha 6pos M3TbpryBaHu akuuu 3a nepuoja W NonyyYeHaTta CTOWHOCT e
3aKpbrAeHa A0 Han-61M3K0TO UUCNO C ABa 3HaKa CNel AeceTMdHaTa 3aneTas — 6.27 neBa, AOKONKOTO
ueHuTe B Penybamka Bvarapua ce geHomuumnpar 40 1 ctotunka (0.01 nesa).

10




lTpunoxcenue 2 kom Jlozoeop 3a lpeobpasyeane mexcdy ,Copapma“ Afl u "Bema Papma” A/l

Bb3 OCHOBA Ha U3BbPLUEHUA aHANU3, CPEAHATA LUEHa 3a NpeaxoAHUTe 6 Mecela 8b3nu3a Ha 6.27 nesa
Ha aKYUA.

Touka 6. UHpopmMauusa ¥ AaHHH, HE0GX0JUMH 32 ONpeAe/IaHe AaH
aKIMHUTE Ha APYXXECTBOTO CE€ ThPryBaT aKTHBHO

Touxa 6.1. UH$opManus ceraacHo Hapea6a 41 na KOH
Cornepa Ha TekcroseTe Ha § 1, Touka 1 M Touka ot fonbaHuTenHuTe pa3nopeabu Ha Hapeaba
41 Ha KDH, 6e ycTaHOBEHO CNeaHOTO.

Mo oTHOWeEHUEe Ha pa3rneXxaaHoTo APYXKECTBO, € U3NbAHeHa xunoTtesaTta ot CuraacHo § 1,
Touka 1, Byksa a, nogbyksa aa, AOKONKOTO M3TbPryBaHMAT ob6em akuuMM 3a 6-meceyHun
nepuoa ot 14.07.2023 r. go 14.01.2024 r. (pokonkoto 14.01.2024 r. e HepaboTeH aeH,
nocnegHuaT paboreH geH, Npeaxoxaaly, gatata Ha oueHKaTa e 12.01.2024 r.) e 2 109 452
aKkuuu, koeto npu 125 Tbproecku cecun B nepuoaa CobCraBnsBa gHeseH obem ot 16 875.6160
akumm npu 158,262,242 akummn Ha 4pyxecTBOTO B obpalieHre unu cpeaHoaHEBHMAT 0bem
cvcrasnnea 0.01066307% ot kanuTana, KoeTto e Hag npara ot 0.01%.

Mo oTHOWeHMEe Ha PasrexAaHOTO APYXECTBO, € U3NbAHEHa xunoTesaTa oT CbraacHo § 1,
Touyka 1, 6yksa a, noabyksa 66, AOKOAKOTO Npu peannsupad obw, o6OPOT C akuun Ha
OPYXECTBOTO HA MACTOTO 33 TbProBus C HaU-roNam u3TbprysaH obem ot 13 222 056.48 ns.,
KaTo oTyeTem, Ye o6WUAT 060POT Ha BCUYKK aKUMUM, TbPryBaHW HA MACTOTO 3@ TbProBua ¢
M3TbpryBaH Hail-ronam obem cbcTaBnsea 3a To3u nepuog 315 605 525.91 ns., TO
OTHOCMUTENHUAT ARA Ha Ha aKUMUTE Ha 4PYKECTBOTO B 06WMA M3TbpryBaH o6em akumu Ha
MACTOTO 3a Tbprosua cvcrasnasa 4.18942490%, koeto e Hap npara ot 1%.

BbB Bpb3Ka C ropemsnoXKeHOTO €a U3NbAHEHU U ABETe XUNOTEe3W, 3anerHanm 8 GYKBa a, C
KOE€TO € U3NBAHEHO USUCKBAHETO HA CamaTa 6YK88.

Mo oTHOWweHWE Ha pasrneXxAaHoTO APYXKeCTBO, € U3NbAHEeHa xunoTe3ata oT § 1, Touka 1,
byksa 6, noabyKkBa aa, AOKONKOTO CAENKU C aKLMU HA APY>KECTBOTO €a CKAOMBaHM npe3 124
6opcosu cecun Ha bPB (KoeTo e He N0-ManKo OT NONOBUHATA OT BCUYKK 125 ThbproBCKM cecuu,
BKNIOYEHU B NepUOAa), KaTo camo B 1 cecus HAMA CAENKM C aKLMU HA APYIKECTBOTO, C KOETO €
M3NbAHEHO W YCNOBMETO Aa UMa caenky B noHe 30 cecum B NOCNEAHOTO TPUMECEUHE.

Hanuue e n n3anvnHeHue Ha xunoTtesata ot § 1, Touka 1, 6yksa 6, nogbyksa 66, gokonkoTo B
113 cecun uma noseue OT 5 CAGNKU C aKUMM Ha APYXKECTBOTO, C KOETO Ce NpeMuHaBsa
n3ucKkyemuar npar ot 30 cecuu.

BbB Bpb3Ka C ropensNoReHOToO ca U3NBAHEHW U ABETE XWUNOTEe3n, 3a/1erHanu B 6YK83 6, C
KOeTO € U3NbAHEHO UIUCKBAHETO Ha CamaTa 6yKea.

CnepoBaTeNHO € HANULE KYMYNATUBHO U3Nb/IHEHUA HA U3UCKBaHUATA No Bykea a u byksa 6,
M aKUMWUTE Ha APYHECTBOTO OTFOBAPAT HA M3UCKBAHETO 33 aKTMBHO ThPryBaHU aKLUMN,
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Touka 6.2. i opManus, KOATO MOXKe Aa OrPaHUYH NPH/IKHMOCTTA HA
XMMOTe3aTa 3a aKTUBHO ThPryBaHW aKIiHH

He ca Hanuue XMnoTesu, KOUTo Aa NPeAnoNaraT HeNPUIOKMMOCT Ha XUNoTe3aTa 3a aKTUBHO
TbPryBaHu akuuu.

Touka 7. U3roTrBeHa npe3 mnocjejHUTe 12 mecelnia npeju jJaraTta Ha
0060CHOBKAaTa OlieHKa Ha APYKeCTBOTO Ha APYKeCTBOTO OT HE3aBHCHUM
OolleHUTe 1

Mpes nocneaHuTe 12 meceya npeau patata Ha obocHoBKaTa He e buna usrorseHa u nybau4Ho
ONOBECTEHA OLULEHKA Ha APYKECTBOTO OT HE3aBUCUM OLEHUTE.

Touka 8. UHdopMaLus, Ye KOMUCHATA He € 0406pHjIa, HUTO e OTKa3aJla
ojo6peHHe Ha CchpaBeA/iIMBaTa LeHa Ha aKOHUTE M He HOCH
OTrOBOPHOCT 3a BEpPHOCTTAa H MNBbJAHOTATa Ha CbAbLpXKaluTe Ce B
000CHOBKAaTa AaHHHU

Komucmata 3a dMHaHCcoB Haa3op Ha Penybanka bvarapua He e ogobpuna, HUTO e OTKasana
oaobpeHue Ha cnpasegNnBaTa LeHa Ha aKUUMUTE U He HOCU OTFOBOPHOCT 3a BEPHOCTTa U
NbAHOTATa Ha CbAbpawmTe ce 8 060CHOBKaTa AaHHM.

Touka 9. /laTa Ha 060CHOBKaTa H CPOK Ha BaJIMAHOCT
Hacroswara o6ocHoBKa e u3roteeHa Ha 15.01.2024 u nma cpok Ha BanvaHocT go 15.07.2024
r (wecT meceua OT garvata Ha M3roTesHe).

Touka 10. [IporHo3Ha oleHKa Ha aKIJMUTe Ha NPHeMalloTo APYKeCTBO
csieJ; npeo6pa3lyBaHeTo U Apyra uHopMmauus 3a HEHUTE Ha aKLIHHUTE,
KOAITO Ce CYMTA 3a ChllleCTBEHA

B cbOTBETCTBME C U3UCKBaHUATA Ha yA. 21, an. 2 oTr Hapegba 41, n KaTo OTYETOXME NON3AAHETO
Ha OLEHABAHOTO APYMKecTBo B obxsaTa Ha uneH 4 ot Pernament (EO) Ne 1606/2002 Ha
Esponeiickua napnameHT 1 Ha CoeeTa oT 19 toan 2002 rognHa, v NPOM3TUHALWOTO OT TOBa
npunoxHo none Pernament (EC) 2023/1803 Ha Komucuata ot 13 centemspu 2023,
OUEHABALLMTE NOCOYBAT, Y€ C/IeA BAMBAHETO HE Ce O4aKBa Aa HaCTbNAT 3HaYUTENHU NPOMEHN
B KOHCONMAUPaHUTE OUHAHCOBU OTUETU Ha APYXKECTBOTO-MaiKa, KOeTo e U npuemaulo
OPYXecTeo.

ColieBpeMEHHO, OUEHABALLMUTE NOCOYBAT, Ye /IUMNCATa Ha 3HAaYMM CHETOBOAEH edeKT Kbm
onpeaeseH MOMEHT He e NOoKa3aTesiHo 3a bbaeluy MKOHOMUYECKU edPeKTU U B TO3U CMUCDH/I
06pblaT BHUMaHWE Ha eanH OT HAl-CbLLECTBEHUTE MKOHOMMWYECKU ePEeKTU OT BAMBaAHETO —
npeycraHoBsBaHe Ha HeobXo4UMOCTTa OT NPeAOCTaBAHE Ha PUHAHCUPAHE OT APYXKECTBOTO-
MaliKa KbM NpeobpasyBaLLoTo ce APYXKECTBO.

JNetaiinHa MHPOPMaLMA OTHOCHO U3BLPLIEHWA aHANU3 HAa NPOTHO3HWUTE ePEKTU OT BUBAHETO
BbPXY [APYKECTBO-MaiiKa KaTo NpUMemallo APYKEeCTs0 e npeAcTaBeHa B TouKa 19, Kato He ce

12




llpunoxcenue 2 xkem flozosop 3a lIpeo6pasyeane mendy ,Codpapma” Afl u "Bema ®apma” A

OYaKBa Aa HaCTLNU NPOMAHA B CNPaBeANIMBaTa LeHa Ha 1 akymua Ha NPUeMalLoTO APYIKECTBO
B pe3y/ITaT Ha BAMBAHETO.

Mpean sauBaHeTo Ha KOHconupupaHa 6a3a cnpasegnuBaTa CTOWHOCT Ha NPUEMALLOTO
ApyxecTso ce oueHasa Ha 1 198 045 171.94 nesa, a cnep BAMBAHETO Ce O4aKBa TA Aa ce
ysennum o 1198052 962.94 nesa, CbOTBETHO CNpaBea/ivBaTa LEHa Ha e4Ha aKUMA Ce O4aKBa
Aa ocTaHe HenpomeHeHa - 7.57 nesa Ha akuus.

MpuemawoTo ApYXKeCTBO € emMUTUPano BapaHTU, KOeTO cneaBa Aa ce Bb3anpuema oOT
NOTEHLMANHWUTE N HAaCTOALWM aKUMOHEPU HA APYXKECTBOTO KaToO CbLLECTBEHO OCHOBaHWE Aa
ovaksaT Hbaeulo yBenuyeHue Ha KanuTana u CbOTBETHO ysenuueHue Ha 6poa akuum B
obpalueHne, KOETO MOXE Aa MMa 3HaunTeeH edekT BbPXyY CYETOBOAHATA CTOWHOCT Ha eaHa
akumna B 6baelue. Tosu edekT He MoXKe Aa 6bje OUeHEH HAAEKAHO KbM aTaTa Ha U3roTBAHE
Ha HaCcToALLATa OLEeHKa®.

Hama apyra wmbopmau,un 3a UEHUTE Ha akKuuuTe, KOATO 4a € CbllecTBeHa, U3BbH NOCOYEHOTO
8T.11.5.5.

Yacr II. PazsicHeHMe Ha H3BBbpLUIEHATA OLleHKaA

Touka 11. 060CHOBKA 32 U3NMO0JI3BAHUTE METOAU
NHbopmaumaTa No-40Ny e NpeaocTaBeHa B U3NbAHEHWE Ha U3NCKBaHUWATa Ha yn. 7, an. 1-3 ot
Hapepnba 41 Ha KOH.

Memod Ha nazapHume aHan03u

To3u meTon e eauH OT ABaTa MeToAa OT rpynaTta Ha ,NasapHUTE MHOXUTENU, 3aeAHO C
METO0Aa Ha ,TPaH3aKLMOHHUTE MHOMKUTENN". MeTOAbT Ha TPaH3aKUMOHHUTE MHOMUTENN e
OCHOBHO NPUAOKUM KbM CAENKU NO CAMBAHUA U NPUAOOMBAHUA, KaTo Npu Hero GOoKyCHLT e
OCHOBHO BbPXY CAENKW OT OnpeaeneH TWN B ONpeaeneH BpeMeBWM XOPU3OHT 3a A3afeH
reorpadCcku peruoH, CLOTBETHO MPU HEro CbMNOCTaBUMOCTTa NO GUHAHCOBM napameTpu
(akTmBK, npuxoam, nevyanba, KanuTan M T.H.) C€ U3N0N3BAT EAUHCTBEHO NPU ONPEeAENAHe Ha
OTHOCUTENHA TEXECT Ha KOHKpeTHaTa cAefika B uauncneHusta. Toam metom He nonaga B8
obxsarta Ha npuemnueute metogu no Hapeaba Nedl Ha KPH, nopagu koeto ce pasrnexaa
€AUHCTBEHO METOABLT Ha NasapHUTE aHaNo3M OT Ta3u rpyna MeToau.

MeToabT Ha nasapHWTe aHano3M OTpas3ABa B HaW-BMCOKa CTeneH nasapHa MHQopmMayuA
BKNOYMTENHO OYaKBAHO Pa3BUTUE HA CaMOTO APYKECTBO WU A/NITEPHATUBHA MHBECTULMUMN B
6/113KM aHaN03U/KOHKYPEHTU Ha APYKecTBOTO. ChbLEBPEMEHHO AOKOAKOTO APYXKECTBOTO Ce
OueHABa Bb3 OCHOBA Ha KOHCONMANPAHU OTHETH, TO CHLLECTBYBA HECUTYPHOCT NO OTHOWEHUE
Ha CbMNOCTaBKa C EMWUTEHTU, KOUTO NybAUKYBAT UHAMBUAYANHU AaHHU. CbuiecTByBaT U

® B Touka 14 e npepoctaseHa AONBAHUTENHA MHAMKATUBHA MHOOPMAUMA 33 NOTEHUMAnHUA edekt or
YNPaXHABAHE Ha BAPaHTUTE BbPXY CTOMHOCTTA Ha 8HA aKUMA.
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Mpunoxcenue 2 kom Jozoeop 3a Mpeobpasyeare mexcdy ,Copapma“ A/l u "Bema Papma” Af

onpeaeneHy OrpaHNYeHNA NPK U3N0N3BAHETO Ha METOA, ,nocneaHn 12 meceua” 3a uenure Ha
OnpeAenfiHe Ha HAKOUM (GUHAHCOBU W3MEepUTenu (KOHKpPeTHo, npuxoaym u nevanba u
NPOU3BOAHM OT TAX KOEDULUEHTH).

CblW0 Taka METOABT Ha NasapHUTE aHano3n UMa OrpaHUYeHa NPUAOKMMOCT 33 ApYKecTBa
u3ebH ronemu nasapu (CALL, Benukobputanua, 3anagHa Espona v ANOHUA), AOKONKOTO
6poAT nOTeHuManHuW aHano3n OBMKHOBEHO e OrpaHM4eH, M ToBa BOAM A0 MO-HUCKA
NpeAaCcTaBuTeNHOCT Ha pe3ynTaTta OT OLeHKaTa.

Te3u NONOKUTENHU U OTpULETENHWU baKTOPU Ca B3eTU NOJA BHUMaHWE NPpU ONpeaensHe Ha
KpaiiHaTa OL€eHKa, KaTo Ha METOAa € AAAEHO TEr/0 Haj MUHUMANHO aonyctumoTo (20%), Ho
UYBCTBUTENHO MOA MaKCUManHO AONYCTUMOTO NpWU npunaraHe Ha Tpu metoga (60%,
AOKONKOTO BCEKM METOA UMa MUHUMANHO AONYCTUMO Terno ot 20%), ¥ KOHKpeTHO e uzbpaHa
CTOMHOCT, KOATO € MafNKo NO-BUCOKa OT 1/3, 35%.

Memod Ha HemHama (u Kopu2upaHamMa HemHa) cmolHocm Ha akmusume

MeTOABT Ha HETHa CTOMHOCT Ha aKTUBUTE OTPa3sABa UCTOpUYEcKa GUHaHCOoBa MHPOPMaUUA 1
B TO3UM CMWUCbLA B HaW-BUCOKa CTeneH nNpeaocTasa TouHa MHGOPMAUMA Kbm onpeaeneH
MCTOPUYECKM MOMEHT. [JOKONKOTO APYMECTBOTO LLE NOMb/IHE AbWEPHO APYKECTBO, KOETO e
0BeKT Ha KOHCONMAAUMA U KbM HACcTOAWATa AaTa, U AbLIEPHOTO APYXKECTBO Wie npekpaTtu
CbLWECTBYBAHETO C# KaTo OTAENEH CTOMAHCKU CYBeKT npu BNMBAHETO, HA UAW OKONO Tasu
6baeula aarTa we 6bae M3BbPWEHO ePeKTUBHA NPEXBBLPNAHE HA BCUUKW aKTUBU U NAcUBYU HA
AbLLEPHOTO APYHECTBO B MPUEMALLOTO APYHKECTBO NO CNpaBeAavBa CTONHOCT.

CbLUEeBPEMEHHO, NPY TO3M METOA MMa 3HA4YMTENHN OTPAHNYEHNA, AOKONKOTO 40PN HETOBUA
NO-CbBPEMEHEH BapvaHT (MeToZ Ha KOpPUrupaHaTa HeTHa CTOMHOCT Ha akTusuTe) ce 6asupa
OCHOBHO BbpXY PUHaHCOBa UHDOPMALMA 1 B OrPaHUYEHA CTENEH BbPXY NpaBHa (OCHOBHO BbLB
BpPb3Ka CbC CKPUTM NAcMBu) MHOOPMaALUA, HO HEe U BbPXY TeXHUYECKa UHGOPMaLWA, KOATO
MOXe Aa Wma cobuiectseHd edekt (Hanpumep HeobxogmumocT OT Gbaewy WHBECTULUN BB
BPb3Ka C OCTapesv TEXHONOMUM, AOPU KOFaToO aKTUBUTE He Ca aMOPTU3UPaHU B 3HAYUTENHA
crenen). JlonbAHMTENHO HedMHAHCOBA UHPOPMALMA, KOATO € CbllecTBeHa (Hanp. OTHOCHO
YCTOWUMBO pa3BUTUE) HE HAMUPA OTPAXKEHUE B OLIEHKATa, 0PN KOTaTo NasapbT peanHo f
oTpassea B yeHara.

Tbii KaTo TO3U METO4 HUTO OTYMTa nasapHa MHPopmauua (3a pasnuka oT meToga Ha
aHano3uTe), HUTO OTuYMUTa O4aKBaHOTO Obaewo passutMe (3a pa3nuKka OT MeToAa Ha
Napu4HMTE NOTOLM), TOM € C Hali-HWUCKa CTENEH Ha NPeACTaBUTENHOCT, M KOHKPETHO e u3bpaHa
CTOMHOCT, KOATO € MaNKo No-HucKa ot 1/3, 30%.

Memodu om 2pynama Ha QUCKOHMUPaHUMe Napu4yHuU nomouu

Mo OTHOLIEeHWE Ha METOAMUTE OT rpynaTa Ha AUCKOHTUPAHUTE NapuyHKu NOTOuM, cneasa Aa ce
oTyeTe CneaHoTo!:
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lpunoxcenue 2 kem Jlozosop 3a llpeo6pasyeane mexndy ,Cofpapma” AJ u "Bema Papma” Af]

4 (a) npu caenku 3a enneane (merger) nnu npugobusane (acquisition) npeobpasysauorto ce
APYXKeCcTBO NnpeKkpaTABa CbLUECTBYBAHETO CW KaTo npaBeH cybekT, a 3a npuaobusaw,oTo
APYEeCTBO He € U3Mb/IHEHA XUMNOTe3aTa, Y& MUHaAU GUHAHCOBYU AaHHU Ca NOKA3aTeNHW 3a

N
™~ 0 \
A

iusdg

6vaewo npegcTasaHe, 4OKOAKOTO HACTbNBA CbLLECTBEHA NPOMAHA B BU3Hec KombuHaumaTa®
M B TO3U CMUCH/, 33 HEro He moxe Aa 6bae u3BbpWBaHa NPorHosa 3a bbvaely nepuoa Ha
nHanseuayanHa 6asa. ColeBpemMEHHO [OKONKOTO npeobpasysawoto ce ApYXecTso u
NPUeMallOTO APYIKECTBO KaTO APYXKECTBO-MalKa ca OBEKT Ha KOHCOAMAAUMA U KbM
HaCTOALWMA MOMEHT, MoXe Aa Obae u3BbpweaHa nporHosa 3a Obaeu, nepuos Ha
KOHCONUAUPAHa OCHOBA 3a NPUEMALLOTO APYNKECTBO CbC 3ana3BaHe Ha CbNOCTaBUMOCT C

MWHanu nepuoau;

(6) npn n3bopa Ha KOHKpeTeH MoAen OT rpynata Ha AUCKOHTUPaHWTE Napu4yHWU NOToUM, €
B3€TO NOf BHUMaHWE, 4Ye APYXKEeCTBOTO-Mailka He e pasnpegenano AUBUAEHT npes
nocneaHuTe 3 roAuHW, U MOSENDT Ha 4UCKOHTUPaHUTE auBuaeHTM (DDM) He e NpUNoXUMm;

(8) B gOMBAHEHME Ha M3noxeHOTO B BykBu (a) — (6) no-rope, e B3eTa Nog BHUMaHWe cneaHaTa
CUHTE3UpaHa uHpopmayma No oTHoweHue Ha mopenute FCFE u FCFF:

Kniouoeu acnekti | CBo60AeH napuueH novok | CBoBoge napuuex | AHanu3 B KOMWTEKCTa Ha
3a apyxecreorto (FCFF) notok 3a Kanutana | Copapma
(FCFE)

Kaksu napuuHm | Mapuyneute  notoun  ca | Mapuunute notoun ca | Caenkara  npeacrasnasa
novouu obxsawa AOCTLNHU 3a BCMYKM | AOCTBNHM  CaMO 33 | NAaWaHe ¢ Kanuranosu
MHBECTUTOPY (KanuTanosu u | akuuoHepure. MHCTPYMEHTA U Kew KbM
ObNTOBU) B APYKECTBOTO. NMY3, KOUTO He ca
HENPEeMEeHHO  aKUMOHepu
Ha Codapma npeau
sauBaHero. [lopagn TOBa
FCFE e ¢ orpaHuyeHa
NPUNOKNUMOCT.

Nesbpuax NapuyHute notoumu 6e3 | NapuyHu  notouu ¢ | Asata mopaena ca
nesbpuax (unlevered) Toit | neBbPUAXK, TbA  KaTO | PaBHONOCTaBEHU

KaTo edeKTbT Ha NeBbpUAK | ePeKTbT OT NeBLPUMK €

He ce pasrnexpna BKAIOYEH
Kakso namepsa WU3uucnasa ce cToMHocTTa Ha | U3uucnasa ce | Toih Kato ce onpeaens
npeanpuaTUeTO CTOMHOCTTA Ha KanuTana | cnpaBeanvBa CTOMHOCT Ha
eaHa axkuua, TO FCFE
MOAEN®T KaTo AUPEKTeH
namepuien e 3a
npeanouuradHe npep FCFF
; mopena.
‘ @) AuckoHros paktop | CpegHonpeterneHa ueHa Ha | LleHaTa Ha kanuTana MNpoussoaeH daktop
¢urHaHcnpaHeTo {kakTo
; | AbATOBO, Taka "
KanwuTanoeo)
OcHosHO none Ha | FCFF Hamupa  ocHoBHO | FCFE Hamupa ocHosHo | KaTo npasuno FCFE e ¢ no-
NPUNOIKHUMOCT NPUNOMEHUE KAaTO MOAEA 33 | NPUNOKEerue KaTo | HUCKZ  MHPOPMATUBHOCT,
onpeaensHe Ha | MOAEN 33 OnpepenaHe | Korato  ce  u3nonseat

8 KOHKPETHO, BU3MPaMe UNCa Ha PErynaTopeH KOHCEHCYC NPU NpUAaraHe Ha ABa KOHGAMKTUPALLM CTaHAAPTa,
OTHOCUMM KbM BAMBaHE Npu Buskec komBuHaums (cpewa ot 22.12.2022 mexay IASB, EBA, ESMA u EFRAG).
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cnpasegsvBa CTOMHOCT Ha | Ha pa3nonaraem | KOHCOAMAWPAHK, a He
CaMaTa KOMNaHWA W € C NO- | NapUYeH  NOTOK 32 | UHAMBMAYANHU AaHHK .
WUPOKO NOME Ha NpuaaraHe | nnawaxus KbM
ot FCFE. aKuuoHepu (Hanp.

06paTHU  U3KynyBaHus,

AVIBUAEHTY W Ap.) -

C OTYMTaHE Ha ropPeusIoKEHOTO, OueHABawmTe ca u3bpanu aa usnonssat mogen FCFF Bb3
OCHOBa Ha KOHCONMAMPaHa NPOrHO3a 3a Pa3BUTUE HA NPUEMALLOTO APYKECTBO (APYKECTBO-
malka).

Makap MeToguTe Ha AWUCKOHTUPAHWUTE NapuyHM MOTOUM Aa Ca LWWPOKO pa3npocTpaHeHa
npakTuka 8 CALL, cnegBa aa ce oTyeTaT peavLa KPUTUKKM NO NPUNAraHeTo Ha Te3n MeToau B
Espona.

MbpBo, € U3KNKOYEHWE HA METOAA Ha AVBUAEGHTUTE, APYIUTE ABA WMPOKO PasnpoCcTpaHeHn
MeToaa ce HazupaT UKNIUUTENHO Ha TEPMUHONOTMA U HAYMHU Ha NPEACTABAHE, XapakTepHH
3a amepuKraHckuTe ctaHaapTm (US GAAP), KouTo ce 0TAM4aBaT OT NPUNOKUMUTE CTAHAAPTU B
EBpona (aopu no oTHOweHue Ha dopma u ob6xBaT, onpeaeneHn 3a NybAnYHNTE APYKECTBa,
M3rOTBAWM KOHCONMAMpaHn oTyetn B EC Bb3 ocHosa Ha Pernament (EC) 2023/2822 wa
Komucuata ot 19 aekemepu 2023 roauHa). KOHKpeTHO, onpeaenexn GuHaHCOBY UamepuTenu
kato EBITDA (neyanba npeau nmxsu, aaHbum, amoptusauus u obesuenka) u EBIT (neyanba
npeau IMX8KU 1 AaHbLM) U3UCKBAT ODULMANHUTE OTHETH Ha NYENNYHOTO APYXKECTBO U3PUYHO
/1@ NOCOYAT KakK Te3M CTOMHOCTM Ce U3BEKAAT OT U3roTBeHUTe B cboTeeTcTeme ¢ Pernament (EC)
2023/1803 Ha Komucuata or 13 centemepu 2023 ¢$uHaHCOBM OTYETH, KATO HE Camo
NONY4EHUTE CTOMHOCTU, HO U METOADLT 33 U3BEXKAAHETO UM NOANEKM HA HE3ABUCUM OAUT B
pamKuTe Ha OAAUTUPAHE Ha FOAUWHWUTE OTYETU Ha NY6NMYHOTO APYKeCTBO. B TO3n cmucos,
NO30BaBaHEeTO Ha TaKWBa NOKa3aTesIn, KOUTO HEe Ca U3PUYHO U3BEAEHU OT OAUTUPAHU OTHETH
¥ U3PUYHO NOTBLPAEHMU OT OAUTOP, HE MoraT Aa 6bAaT NPUETH 3a TOYHW UM NOKA3aTeNHM.

Bropo, 8 EC NnpOTUYAT KOHCY/ITALMK CbC 3aUHTEPECOBaHW ANua Ha Tema ,0T4YeT 3a napuyHuTe
fioToun 1 cebp3aHn npobaemu” B pabotuua cn nna 3a 2022-2026, 1 Bb3IMOXKHA 3amMAHa Ha
OTYETa 33 MAPUYHWUTE MOTOLM C OAUTMPaHa MHGPOPMALMA OTHOCHO AWUKBUAHOCTTA W/unu
HETHMA AbAr BUXa MMaNKU NO-BUCOKA aHANUTHUUHA CTOMHOCT.

Tpevo, 8 EBpona e wupoko Bb3npueTa (Hanp. 3a uenute Ha InvestEurope) IPEVE meToaMKaTa,
KOATO AaBa Nno-obwy KOHUENTyasiHu NPUHUMNU 3@ NpunaraHe Ha Mogenun OT Knaca Ha
napu4HUTE NOTOUM (KOHKPETHO ONUCaHKUTE B TOYKM 3.7 1 3.8), Hanpumep B TOuKa 3.7 U3PUYHO

7 KOHerTHO, KanuTanosuTe MHCTRPYMEHTK Ha mymecreoro-maﬁna AaBaT npasa NoO OTHOWEHWe Ha pecypcu Ha
CaMOTO APYIKECTBO-Maitka, a He AUPEKTHM NPaBa M KbM BCUUKM APYKeCTsaTa oT rpynara, nonapawu s obxsata
Ha KOHCONMAALMA. B paMKUTE Ha NPOEKTa , KaNUTaNI0BU MHCTPYMEHTU C XapaKTepUCTUKK Ha Kanutan” (FICE), IASB
e 8 npouec Ha pa3paboreaHe Ha HOBM AEDUHMUMM 338 KanWTanoBU WHCTPYMEHTH, KOWUTO AONBAHUTENHO
OrpaHWyaBaT NPUACKMMOCTTA Ha KOHCONMANPaHa nHpopmauua 3a FCFE mogen (KOHKPETHO NO OTHOWeEHKWE Ha
KpuTepuuTe OT rpyna ,3aBUCHUMOCT UM HE3aBUCUMOCT OT cobcTeeHv pecypcy Ha Apywectsoto”).
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Ce yKa3Ba Bb3MOXHOCTTa BMECTO Napu4HU NOTouM Aa Ce U3NON3BAT NPUXOAU (KOeTo e no-
6n13Kko Ao npaktukute 3a PrHaHCOBO AoknaasaHe B EC), gokaTo B Touka 3.8 e onucaHa
METO/0/10FMA aHANIOTUYHA Ha M3NON3BAHOTO NO HacTtoswem 8 EC mogenupane 3a AbaArosu
MHCTPYMEHTH.

Mpu M3NON3BAHETO Ha MOAENU HA MAPUYHWUTE NOTOUW € HANOKMUTENHO W3NO/N3BAHETO Ha
peaunua XMnoTesn, KOeTo Npeanonara T. Hap. ,KpUTHUKa Ha PeltHman” (B8 nekuuure cu Puuapa
®ununc ®einman® orbennsea, 4e KOrato 4afeH MOAEN N3BEeX/Aa 3aKOHOMEPHOCTH, 3a A4a ce
[OCTUIHE A0 KOHKPETEH NPOCT KpaeH pe3ynTtar, BpoAT Ha 3anerHanute XxXunovesu u
[ONYCKaHWA € 3HAYUTE/IHO NO-TONAM 1 TE€3U AO0NYCKAHMA Ca NO-KOMNNEKCHN OTKOIKOTO MOXKE
pa 6bae onucaHo B NPeACTaBAHETO Ha MOAENA, U CbOTBETHO BCEKU MOAEN € eAUHCTBEHO
HETOYHO W nNpuBAN3UTENHO nNpeAacTaBAHe Ha peanHocTTa). KOHKPETHo, Hanuue ca
UMNAUUATHU GAKTOPU KATO Hanp. NOABA Ha 3aMeCTBalLM NPOAYKTH B Bbaelle, CAMBaHUA U
nNpuA06MBaHUA MEXAY KOHKYPEHTU, YNETO Bb3HUKBAHE € C BUCOKA BEPOATHOCT, HO KOWUTO He
morat aa 6baaT mMoAenupaHu HaAeNAHO, KOETO BOAM A0 HETOYHOCT Ha NPOrHosuTe.
ColiecTsyBaT M €KCNAUUMTHU PaKTOPH, KOUTO MOAENDT NPUHLMIHO He BKAIOYBa B 06xBaTa cu,
KOHKPeTHO HepuHaHcoBa uHpopmauus (ESG pakTopu), KOUTO ONpeaeneHo BAUAAT Ha LieHaTa
3a 4acCT OT NasapHUTE Y4acTHUUM, M NPUHLUMNHOTO M3KAKYBaHE Ha Takasa HeduHaHcosa
uHpopmauma OT MOAENa rO NPaBU HENBAEH.

Te3u NONOXKUTENHU U OTPULATENHU PAKTOPKU Ca B3ETU NOJL BHUMAHUE NpPU onpesdensHe Ha
KpaliHaTa OoueHKa, KaTo Ha MeToga e AAAEHO TerNo Hag MUHUMANHO gonyctumoTo (20%), Ho
YYBCTBUTENHO MO MaKCUMANHO JONYCTUMOTO MpU npunaraHe Ha Tpu metogda (60%,
AOKONKOTO BCEKWU METO MMa MUHUMANHO RONYCTUMO Terno ot 20%), U KOHKPETHO e n3bpana
CTOMHOCT, KOATO € MaJiIko NO-BUCOKa OT 1/3, 35%.

KaTo 6e B3eTO NoA BHUMaHUE U3NIOXKEHOTO NO-TOpPe, B CbOTBETCTBME € NPpUHUMNuTe Ha MCPO
1 nsnckeaHuaTa Ha Hapepb6a Ned41 Ha KOH cnpaseanmsaTa LeHa Ha akuMA Ha APYKECTBOTO €
M3roTeeHa Bb3 OCHOB3 Ha TPU OLEHBYHU MeToaa.

3a onpegensaHe Ha OTHOCUTENHATA TEXECT Ha BCEKU U3NON3BAaH METOA, OUEHABALLUTE ca
B3€/M NOA BHUMaHWe U cnegHaTta AoNbAHUTeNHA MHPOPMaLMA, NpeacTaBEHA CUHTE3UPaHO:

Kackaga Ha cnpasegavsa Héﬁga N241 Ha KOH Moaxopa npu oueHkara Ha Codapma
croiiHocr (8. Genexka
11.5)

? https://www.feynmanlectures.caltech.edu/
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i Ako KanuTanosure
MHCTPYMEHTU Ce Tbprysat
akTMBHO Ha Bopcos nasap,
TO TAXHaTa CnpaBeanvsa
CTOMHOCT € pasHa Ha
6opcosarta ueHa

| ,3arapa” 3a Aens,

| npeaxoxpaw, patata Ha

I OueHKaTa.

|

Cnepsa ce npuHUMN HA
npeternaHeTo. TexecTute

Ha meTopuTe ca
cvobpaseHn € TAXHATa
NPUNOKUMOCT.

Hapepba 41 pasa KOHKPETHO npeanucaHue
cnpasegnMBaTa CTOWHOCT A3 Ce Onpeaenyu Kato
cpeaHonpeTerneHa  CTOMHOCT — mexay  (a)
nasapHaTa ueHa 3a npeaxoaHute 6 meceua v (6)
CpeaHoNpeTerneHaTa oueHKa no Apyry MeToau.
OTYMTaMKU  apryMeHTauuATa, 3anerHasa B8
Kackajata 3a cnpaeea/suMBa CTOMHOCT, Ccme
Bb3NpUEN BOAELIA A3 € CPeAHATa Na3apHa ueHa
3a npeaxoaHWTe 6 Meceua C MakcumanHarta
gonyctuma Texect (80%), a oueHKata U3roTeeHa
Ha 6asa Apyry MeToamM Aa y4acTea C Hal-HUCKaTa
ponyctuma Texect (20%).

C ornep Ha uU3noxKeHaTta no-rope vHpopMaLmA Ca Bb3NPUETU CNeaHUTE Terna 3a BCeKu OT

TPpUTE N3NON3BAHU METOAA:

e Mertoa Ha HeTHaTa CTOMHOCT Ha aktusute — 30%, AOKONKOTO METOABLT OTpasAsa
€/JUHCTBEHO ,MOMEHTHO” CbCTOAHUE Ha APYKECTBOTO U He BKAloYBa MHbOpMaumAa 3a

NepcneKkTuen, KOHKYPEHTHU U aHaNorMiHU apyxecTBa U T.H.;

» Mertog Ha nasapHute aHanosn — 35%, AOKONKOTO METOABLT [aBa Bb3MOMHOCT
APYKecTsoTO Aa 6bae pasrneaaHo B KOHTEKCTa Ha cBoA Bu3Hec MoAen 8 CbNOCTaBKa
C KOMNaHWu, paboTely B CXOAEH CEKTOP, CbC CXOAHU aKTUBYU U CXOAHU NpuXoau. Tbik

KaTo TO3M METOA, CbLUO AaBa MOMEHTHA KapTUHA, TOIt He € B3eT C NO-BUCOKO Terno;

e MeToa Ha AUCKOHTUMPAHUTE NapudHU NOTOUM — 35%, AOKONKOTO METOALT B Haid-
BUCOKA CTENEH MHKOPNOPMPa NEPCNeKTMBMUTE 33 Pa3BUTUE HA APYIKECTBOTO. Tbit KaTo
TO3XM MEeTOA, e B 3HauuTenHa cTeneH nporHosa Ha 6a3a HacToAlWwM AaHHKU 33
npoabmkutenex 6vaewy nepuoa (noHe 5 roanHK), 3a HEro e NPUNOXKKUMa KpUTHUKaTa
Ha EBO 3a HecurypHOCT Ha bbaeLwm NPOrHo3u € XOPU3OHT Haf, 3 rOAUHN 3a APYKECTB3,
KaKTO W pUCKa NpU ABATOCPOYHO NPOrHO3MpaHe Ha Ha YCNOBMATA Ha nasapa
(KOHKpeTHO AOMYCKaHWA 33 HABAW3aHE Ha KOHKYPEHTH, NPOMAHA B PerynaTopHu
peX1mMm, HaBNM3aHe Ha 3aMeCTBaLLM NPOAYKTU 3a OCHOBHM NPOAYKTU Ha APYKECTBOTO

U Apyru GakTopu), CbOTBETHO 33TOBA TO3U METO/ HE NPUCHCTBA C NO-BUCOKO TEFNO.

Touka 11.1. XapakTepHCTHKH HA OLleHABAaHOTO APYXKEeCTBO

Touka 11.1.1. Oco6eHocmume Ha deliHocmma

[Ipy)KecTsoTo e C npeaMeT Ha AeMHOCT: MPOU3BOACTBO Ha MEAUKAMEHTU U XMMUKO-
dapmauesTU4HK Npenapary, TbproBua B CTpaHaTa W 4ymbuHa, HayyHO-U3CnesoBaTeNCKa

AeyHocT B 06nacTTa Ha GUTOXMMUATA, XMMUATA U papMaumaTa.

OCHOBHaTa AeiMHOCT Ha APY’KECTBOTO KaTo KOHCOAMAUPALLO rpyna OT NPeAnPUATUA, CbrNACcHO
AOKNafa 3a AeMHOCTTa € KOHUEHTPUPaH BbB papMaueBTU4HUA CEKTOP, C U3K/OYEHUE Ha
OTAENHU APYXECTBA, YAINTO NPEAMET Ha AeMHOCT e 1 B 0bnacTTa Ha UHBECTULUUTE B LLEHHK

KHMXKa.
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%/ B KauecTsoToO CU Ha APYXKECTBOTO-Maltka, OLUEHABAHOTO APYIKECTBO NPUTEXKaBa paspelleHue
3a NpoOM3BOACTBO HA NEKapcTBeHW cpegcrsa/sHoc Ne BG/MIA-0384 ot 28.06.2023 r.,
13naneHo ot M3nbauuTenHaTa areHUuUs No nekapcrearta (MA).

NpeAmeTbT Ha AEWHOCT Ha APYMECcTBaTa, KOHCONMAUPAHU OT OLEHABAHOTO APYIKECTBO e
KaKTo cnepga:

. Codapma Afl - NpOU3BOACTBO M THProBUA Ha NEKAPCTBEHM CyBCTaHLmMK (aKTUBHM
CbCTaBKWU) WU NIEKApCTBEHU GOPMU; HAYUHO-U3CNEA0BATENCKA U UHMKEHEPHO-
BHeApUTENCKa AeWHOCT B 06/1aCTTa Ha IeKapCTBEHUTE CPEeACTBa;

— . Codapma Tpenauur ALl - Tbproeua ¢ GapMaueBTUIHU NPOAYKTY;
J ®apmanorucruka Afl - BTOpMYHa OMakoBKa Ha GapmMaueBTUYHM MPOAYKTU M
OTAaBaHe Noj HaemM Ha HeABMXUMU UMOTH;
o EnektpoHkomepc EOO[ - Toprosua, TpaHcnopTupaHe W pa3dacoBKka Ha

PAaAUOAKTUBHU MaTepuann U s[apeHa TexHUKa 33 meauuuHaTa, butosa
€/1eKTPOHUKA U eNEeKTPOTEXHUKA,

o ®uto MNanaysoso Al — nNpPoM3BOACTBO, CbbupaHe, u3Kynysawe, A0bUB WU
peanusauua Ha 6unku n nevebHun pacreHus;

o Beta ®apma A/l - Npou3BOACTBO Ha NEKApPCTBEHWU, HENEKAPCTBEHU U ApYyru
npoAyKTH;

. Codapmacu EOO/[] — ppaHuaii3auHr, Hoy-xay, HaeMaHe Ha UMOTH, TbPrOBUA U APYrY;

. Codapmacu 2 EOOA - Codapmacu 62 EOOL (c msknwouenune Ha Codapmacu 6
EOO/) — Toprosus Ha Ape6HO C NEKAPCTBEHU NPOAYKTH;

. Codapmacu 6 EOO[] — oHnaitk 1 odpnaiiH Tbprosua Ha apebHO C nekapcrBeHu
NpoAYKTY;

. Codapmacu 63 EAL n Codapmacu 64 ALl - Toprosua Ha ApebHO C NeKapcTBEHM
NPOAYKTU, pPaHYAUIUHT U 4pYrK YCAYFY;

° MAO Buramuhu, YKpaitHa - NPOM3BOACTBO M THLProBMA Ha ¢apmaueBTUYHU
NpoAYyKTH;

M ° 000 Codapma YKpaiiHa, YKpaiHa - TbproBua ¢ $apmaueBTUMHW NPOAYKTH W

uscneaBaHe Ha Nasapa M O6LECTBEHOTO MHEHUE;

. Codapma TpeinguHr [1.0.0. - ToproBuAa Ha e4po C IEKapCTBEHW NPOAYKTY;

. Codapma Monang 3.0.0, Monwa, B NUKBUAAUMA - u3cneABaHe Ha nasapa M
061,ecTBeHOTO MHEHMWE;

. Codapma Bapwasa CN. 3.0.0, Monwa - ToproBua Ha eapo ¢ GapmauesTUHHU U
MEAUUNHCKU CTOKU W U3CNeABaHe Ha Nasapa U 06LWecTBEHOTO MHEHUE;

° TOO Codapma KazaxcraH, KazaxcraH - Tbprosus ¢ papmauesTUuHU NPOAYKTY;

° ®apmaxum EQO/L, Copbura — KOHCYNTAHTCKa AEMHOCT.

Ha 23.08.2023 r. B TbproBCKUA PerncTbp Kbm AreHuusATa NO BMMCBAHMATA € BMMCAHO
BAMBaHETO Ha buodapm Unkenepurr B Copapma All. BamsaHeto Ha Buodapm UHKeHepunr
AL (npeobpasysauio ce apyxecTBo) B KomanHuata-maiika Codapma Afl (npremaulo
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NMpunoxcenue 2 xom flozogop 3a lpeo6pasyeane mexdy ,Copapma“ AA u "Bema Papma’ A/

APY)KeCTB0) e peanusavpaHo ype3 npasHata dopma Ha npeobpasysaHe, pernameHTMpaHa 8
ToproBCKMA 3aKOH. B pe3ynTaT Ha caenkaTta usnoTo MMyLecTso Ha buodapm UHxeHepuHr AL
npemuHasa 8 Codapma Afl, a Buodapm UrxeHepunr Al ce npexkparasa 6e3 aukemgauma.

Ha 13.10.2023 r.e perucTpupaHo AblepHO ApyKecTBo B Pycua cbe 100% coberseHocT Ha
Codapma A/l OT KanuTana Ha HOBOY4PEAEHOTO APYXKECTBO.

Ha 10.11.2023 r. Codapma A/l npuaobusa 25 % oT Kanutana Ha Pharmanova d.o.0., Cbpbua.

BbB Bpb3Ka C HANMUYMETO Ha KOHCONMAALMA U Ha IOPUANYECKM LA, Nonajgawm B obxsaTta Ha
KOHCONMAAUMA, KakTo OoT Abpasu B EC (Monwa), Taka u B aAbpwasu ussbH EC (YkpaitHa,
Monposa, Copbusa, Penybnuka CesepHa Makeaowus, Pycua), npy nocneasawma aHanums e
0b6bpHaTO 0CO6EHO BHMMaHWE Ha AONBAHUTENHUTE OENeXKM KbM KOHCONMAMPaHWA
®MHAHCOB OTYET, KaTO € M3BbPLUEH M aHaNM3 Ha KOHCONNAAUNOHHNTE NAKETW HA OTAE/IHUTE
OPYXHECTBa B PAMKWUTE Ha TO3U aHaNuU3.

Touka 11.1.2. 06wja cmoliHoCcm Ha aKmMueu u nacueu no 6aaaHc
Mo-pony e npeagocTaseHa UcTopuyecka MHGOPMaLMA 3@ aKTUBMUTE, nacusuTe U cobcTBeHMA
KanuTtan Ha oueHABaHaTa KOMMNaHUA:

~ Codapma A .
Omve: oRNHE 2023,
L LTS LE 31.12.2022 3112.2021 31.12.2020 30.09.2023 %A2022/2021 | %A 2021/ 2020 "Aogsm /

(Ao " 1253978 1204978 1242112 1439574 A EX N 14.8%
Colcreen kanwran . 716634, 658 868 566 595 731 385, 8.8% 16.3% - 1.3%,
Macusm 537344 546110 675517] 708189 -L6% -19.2% 33.2%
Tewyupm nacuen B . 407345 423892 544451/ 575297 EC -22.1% 47.3%
MSTOMMMK: 3MMEne wns Ha CUC, ognTupann konconnmmpann MO 3o 2MR0-20221, HEOAATHDANHM MCREHIH K KOHCON! 3Hm Orve Th Kom 30.09.20231. 1 30.09.2022r.

* CTOMHOCTUTE €a B XUA. NB. 3a apyxecteoTo ,Codapma“ ALl

MopaaW Nuncata Ha 3HAauMTENHa BOMNATUAHOCT, CYuTame, Ye (GUHAHCOBM KOedUUWEHTH,
M3NON3BALLUN B 3HAMEHATEN aKTUBW MMAT NPEACTaBUTENHOCT U MHPOPMATUBHOCT.

Touka 11.1.3. CuaHu u carabu cmpaHu u cpasHeHue ¢ KOHKypeHmume

CunHu cmpanu Cnabu cmpanu

o [lbnzoduwen onum 6v8 Bcudku cepu Ha |« Caaba nonynapHOCM HA NPOGyKMume U36bH
thapmayusma - om pa3pabomeaHemo Ha OCHOBHUME NA3apy;
cobcmeeHu U 2eHEpUYHU  NEKAPCMEeHU

e« Yacm om KoHconudupaHume npuxodume ce
cybecmanyuu, 90 mAaxHOMO nNpou3eodcmeo u

2eHepupam om npodawbu Ha ObpIasHU

ducmpubyyus;
6onHuyu, Koemo npasu pynama 3agucuma om
e Cmabunvu nasapHu no3uyua 6 WM3moyHa MOAUMUYECKU PeWweHUsn;
Espona;
pona; o [lpou3eodcmeo Ha NPeOUMHO  2eHepuyHU
e ModepHa npoussodcmeena 6asa, KoAMo fiekapcmea, Koumo ce Xxapakmepusupam ¢
omezosapa Ha Hali-eucokume  Eeponelicku Hucka dobaseHa cmoliHOCM 3a pasnuxka om
cmaHdapmu; opu2uHanHume gopmu;
o CuHepeuu, nopodeHu om mexdygupmeHume |«  3asucumocm Ha pynama om
onepayuu 6 pynama; ducmpubymopckua  6uswec Ha  Cogpapma

TpeliduHe ALl;
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