JOIIBJIHUTEJHO CITIOPA3YMEHUE Ne 2
KBbM JOT'OBOP 3A IIPEOBPA3YBAHE YPE3 BJIMBAHE OT 16.01.2024 I'.

Huec, 26.04.2024 r., ce ckmouu HacToaworo JonbaHutenHo cnopazymenue Ne 2 kem Jlorosop
3a npeobpasysane, ckmoueH Ha 16.01.2024 r. mexay:

1. ,,CO®APMA” A/l, EMK 831902088, cbc cenanuuie u aapec Ha ynpasnexue B rpaa Codus,
paiion ,Hapexnpa”, 6yn. ,Unuencko woce” Ne 16, npeacraBnssano ot npokypucrta CUMeoH

D - . c na <apra Ne . 13020602 or MBP - va
I

r., Hapuuyano no-aony ''Ilpuemamo apyxectso' unu ,,Copapma”, ot eaHa cTpaHa,

H

2. "BETA ®APMA" AJl, EMK 104111084, cbc cepanuiie u aapec Ha ynpasiaeHue B rp. Benuko

TbpuoBo, yia. JIbara nbka Ne 32, npeactasnsaaso ot M3nbauurenuus aupektop Buonera
, ETH: _ ¢ JIK Ne _ M31. Ha *r. or MBP,

HapuyaHo no-apony "TlpeoGpasyBauio ce apyxecreo' unu,,Bera papma”

BCSiKa OT TAX HapHuaHa nootaentHo v ,,Crpana”, a 3aeaHo ,,Crpann”.

Ha ocHoBaHue 4a. 14.2. or Jloropopa 3a mpeoGpa3yBaHe upe3 BJIMBaHe, CKJIOYEH Ha
16.01.2024 r, ce cka0uH TOBAa JONbIHHTENHO CIOpasyMeHHe 32 CJIeAHOTO:

1. Ynen 4.2. ot loroBopa npuaodusa cjieHATa HOBA peaKUHA:

wdnen 4.2. C ornea onpeaensiHETO Ha CNpaBeIMBUTE CTOMHOCTH Ha akuuu Ha CTpaHuTe npu
npunaraHeTo Ha meroaute no un. 5 or Hapenba Nedl u BB3IMOXKHOCTUTE 32 MUHUMAIHU
OTK/IOHEHUA BCJIEACTBHE Ha 3aKkpbrieHus, CTpaHuTe npueMar KpalHWTE H3YMCNEHHA Ha
CMpaBeAJIMBUTE CTOWHOCT Ha aKLM#A, KAKTO W Ha OOIIMTE CrpaBe/UIMBH CTOWHOCTH Ha ABETE
AOpy)ecTBa, Aa ObAaT 3aKpbriieHH Haa0Ny A0 BTOpPMS 3HAK ciell AeceTuyHara 3aneras. [lpu
onpejensHe Ha ChOTHOWIEHWETO Ha 3aMsHa Ype3 JIe/IeHe Ha CMpaBe/IMBaTa LEeHA Ha aKLUUs Ha
[Tpeobpa3yBawioTo ce ApyKECTBO Ha CrpaBeAIMBATA LieHa Ha aKuuA Ha [ IpuemalloTo aApyxecTso,
CrpanuTe npuemar 3akpbrisBaHe HafoMy 0 BTOPHA 3HaK ciel aeceTuyHara 3aneras. CTtpanure
KOHCTaTHparT 1 npuemar cieinute 06001enn GuHaHCOBH AaHHK 3a pa3Mepa Ha YUCTaTa CTOWHOCT
Ha UMYILIECTBOTO Ha BCAKO €IHO OT yyacTBalllMTe B npeobpa3yBaHeTo ApyxecTsa kbM 15.01.2024
r.

Peructpupanusar kanutan Ha [Ipeobpa3sysaioro ce apyxectso e 4 540 000 ns., pasnpeaencH B 4
540 000 ©pos 0OOMKHOBEHH, MOUMEHHHM, HANIMYHM, CBODOAHO MPEXBLP/IAEMH AKUUM, BCAKA OT
KOMTO ¢ HOMHMHaA oT | nB. CbraacHO W34MCNIEHaTa CripaBeJiiBa CTOMHOCT HA eHA aKlUs Ha
.Bera ¢apma* AJl, cnpaseanuBaTta CTOWHOCT (UMCTaTa CTOHHOCT HAa MMYLUECTBOTO) Ha
apyxecteoto e 8 580 600 ns.

Peructpupanust kanuran Ha [Tpuemautoro apysxecrso e 172 590 578 ns., pasnpeaenet B 172 590
578 Gpos 6e3HaNnYHKU MOMMEHHU aKLMK C MPABO Ha IJ1ac ¥ ¢ HOMMHAJIHA CTOMHOCT OT 1 NeB BCAKa.
KsMm 31.12.2023 r. ,,Codapma” AJl npurexara 14 328 336 cobCTBeHH aKUMKU U B Ta3U Bpb3Ka B
obpauenue uma 158 262 242 6pos akuuu, Ha 6a3aTa Ha KOMTO Ca HanMpaBeHW M3YMCIIEHHUATA 3a



crnipaBe/nivBa LeHa Ha ChbracHO M3YMCAEHATa ClpaBe/ulMBa CTOMHOCT Ha €Ha aKuua Ha
,Coapma” AJ], cripaBeiuBarta CTOHHOCT (YMCTATA CTOMHOCT Ha MMYLIEECTBOTO) Ha APy KECTBOTO
e 1318324 475.86 nB.“

2. YUnen 4.3. ot lorosopa npuaobusa cjeaHaTa HOBA peAaKIHA:

,UneH 4.3. Ha ocHOBaTa Ha KOHCTaTUpaHUTE U NMpUeTH obcrosaTencTea CTpaHUTE KOHCTATHPAT U
np1emar clieiHaTa CpaBeiinBa LeHa Ha aKuuuTe, onpeaeneHa kbm 15.01.2024 r.:

Ha INpeobpasyBsawoto ce ApyKecTBO: CMpaBe//IMBATA LieHa Ha e/lHa akuus Ha ,,BETA ®APMA”
Alle 1.89 nB.;

Ha lNMpuemaioto Apy»KeCTBO: CNpaBeInBaTa LieHa Ha eJHa akuus Ha ,,Codapma” AJl e 8.33 5iB.*
3. Yaen 4.5. o1 loroBopa npuao0HBa cJ1€IHATa HOBA pelaKLM:

,Unex 4.5. B3 0cHOBa Ha CripaBe/iuBaTa LiEHa Ha aKLIMMTE Ha Y4acTBALLMTE B MPpeobpa3yBaHETO
apyxectsa ce GopMmupa ChOTHOIIEHHE Ha 3aMsiHa oT (.23, KOeTo 03HayaBa, Ye e/iHa aKius Ha
[peo6pasysawoTro ce Apyxecrso (,,Bera dapma” AJl) cneasa na ce 3amenu ¢ 0.23 akuuu Ha
[Mpuemaworo apyxectso (,,Codapma” AJl). CbOTHOIIEHMETO HA 3aMsAHA Ha AKLHH € OTIpe/ieSIeHO
kbM 15.01.2024 roa. Umyuectoto Ha [Ipuemawtorto apysxectso (,,Codapma” AJl) ce yBenuyasa
C 4acTTa OT uYMCTara CTOMHOCT Ha MMyIlecTBoTO Ha [IpeoGpa3syBaiioro ce apyxecrso (,,Bera
(apma” AJl), KOSITO CHOTBETCTBA Ha aKLMKUTE OT kanuTana Ha [Ipeobpa3ysalloTo ce ApyxecTBO
(,,Beta dapma” AJl), kouto He ca cobereeHocT Ha [puemaitoro apyxectso (,,Codapma” AJl).
Mo TO3M HauyMH, 4acTTa OT YMCTOTO MMYLUECTBO Ha [lpeobpasysaiioro ce apyxecrso (,,Bera
dapma” AJl), ¢ KOATO ce yBenuuaBa YMCTOTO uMmyuwiectBo Ha Ilpuemaiworo apyxectso
(,Codapma” A1) e 1 984.50 nB. 1 obuiarta CTOKHOCT HA YHCTOTO MMYLLECTBO Ha Ilpuemaiiioto
npyxectso (,,Codapma” AJ) ce ypenuuapa ao 1 318 326 381.13 ns.

C ornen pasnopeabute Ha 4. 2616 ot TbproBckus 3aKoH, npy GOpMHpPaHE Ha CHOTHOLUEHHETO
Ha 3aMsHa Ha akuuu Ha [TpMeMallloTo ApyKecTBo ¢ akuuu Ha IIpeobpa3syBaloTo ce apyKecTBo,
cnea BauBaHeTo e crnaseH NMPUHUMIBT HA €KBUBANEHTHOCT, KaTo NPUAOOUTHTE OT aKUMOHEPUTE
Ha ITpeoGpasysauioto ce apyxectBo akuuu B [lpueMawoTo Apy>XecTBO, BKIOUMTENTHO
AOMBAHUTENHNTE NMAPUUYHK NUIALLAHKA 110 pa3aen 5 no-a07y, ¢a eKBMBaJeHTHH Ha CrpaBeJinBara
LIEHa Ha MpUTEeXaBaHUTE OT TAX npeau Baueanero akuuu B [peoGpasysaworo ce ApyxecTBo.

4. Ynen S5.4. ot [lorosopa npugo6uBa cieaHaTa HOBa pelaKuusi:

,UneH 5.4. Bb3 ocHOBa Ha KHMrara Ha akuuoHepute Ha [IpeoBpa3yBamioTo ce ApyxecTBO KbM
31.12.2023 r. ouakBaHuaTa Ha CtpaHute no to3u Jloroeop ca obwara cyma Ha MapuyHHTE
nnallaxiusa KbM aKLMOHepHTE ia 6baie B pasmep a0 80 (ocempaecer) nB. Taka ¢ ornea abconorHara
CTOMHOCT Ha c6Opa OT BCHUYKH JOITbIHUTENIHU NIAPHYHH [UIALAHKA, U3UCKBAHETO Ha 4. 2616, an.
2 oT TbproBeckus 3aKOH Lie Obje crazeHo.

HepasnenHa 4acT OT TOBa HOITBIIHHTBJ]HO CropazyMeHue ca CIICAHUTE MPHUITOXKEHUS!

[Tpunoxenne Ne 1: OGocHOBKa Ha crpaBejMBaTa LieHa Ha akuuuTe Ha “Bera dapma” AJl 3a
npeoGpa3sysane 4ype3 BinBaHe Ha “Bera dapma” AJl B ,,Codapma” AJl;
[Mpunoxenne Ne 2: O6GocHOBKa Ha cripaBesiMBaTa LieHa Ha akuuute Ha ,,Codapma® AJl 3a
npeobpasysane upe3 BiuBaHe Ha “Beta dapma” AJ] B ,,Coapma” AJl;

[Mpunoxeune Ne 3: OnucaHue Ha HEABWKMMOTO MMYLUECTBO, KOETO TMpeMHHaBa OT
ITpeo6pasysalwoTo ce apyxecTBo kbM [Ipremaliioto apyecTso B pe3yarat Ha Bausauero.




HacTos1oTo AOMBAHUTENHO CriopasymMeHHe C€ noanuca B 4 euH006pa3Hu EK3eMIuisipa 1M ce
/{ noanuca KaKkTo cieasa:
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3a "BETA ®APMA" A/l

Dise

............ ROV I /( oA~

Ha 26.4.2024 r., Akcenun MonoBa, HoTapuyc B paitoH Codpuiicku paioHeH
cwA, per. Ne 015 Ha HoTapuansata kamapa, yAOCTOBEpsSiBaM NOANUCUTE BbpXY
TO3W AOKYMEHT, NONOXEHW OT:

Cumeot I [oves, EFHF - MpokypucT, npeacrasnsisawy
"CO®APMA" All, EUK 831902088,

Buonera , EMH = WU3nunuurenen agupekrop,
npeacraenssaw "BETA ®APMA" ALl, EVK 104111084

Per. Ne 661, Cvbpana Takca: ...... ne.







[Tpunoxenne Ne 3

kbM JlonsanuTenno cnopasymenne Ne 2 or 26 anpun 2024
roauna kuMm Jlorosop 3a npeoGpasysaue upes BauBane
mexay ,,Copapma‘“ Aln ,,Bera ®apma" A/l ot 16
anyapu 2024 r.

OIIMCAHHUE HA HEJABUXKUMOTO UMYUIECTBO, COGCTBEHOCT HA
»BETA ®APMA" A/l (ITPEOBPA3YBALIO CE APY)XECTBO), KOETO IPEMHHABA
KbM ,,COPAPMA“ AJl (ITPUEMALIO JIPYXXECTBO) B PE3YJITAT HA BJIUBAHETO

1. Tlozemnen mmor ¢ npentnduxarop 10447.517.147 (neceT XMAAAM YETHPUCTOTHH
YETHPUAECET W CElEM TOYKA METCTOTHH M CEJEMHA/IeCeT TOYKA CTO YETHPHUAECET U CEMIEM) MO
KajiacTpajiHaTa KapTa U KagacTpalHHUTe perucTpH, oaobpenu cbe 3anosen Ne PJ1-18-86/19.09.2008r.
Ha nanbaHuTeNHus aupextop Ha AIKK, ¢ aapec Ha nozemaenus umot B rp. Benuko TwpHoBo, yi.
wAbara nvka® 32, mectHoct ,,JIbira nbka“, ¢ miow ot 2784 KB.M. (IB€ XWIAAM CEAEMCTOTHH
OCeMAECET W YETUPU KBANAPAaTHM MeTpa), C TpaWHO npejHa3HAYEeHHe Ha TEePUTOPHUATA:
,»¥ pbaHu3MpaHa®, HauKH Ha TpaiHo nonsBaue: ,,3a Apyr BHA NPOHU3BOACTBEH, CKIIAA0B 06EKT", HOMEp
no npeaxoneH nnau: 16, keapran 571, napuen XVI, npu cbceaum Ha ro3emaeHUs MMOT: HMOT C
uaeHtudukarop: 10447.517.146; umot ¢ unenrudukatop: 10447.517.150; uMOT ¢ MAEHTH(HUKATOP:
10447.517.44 v umot ¢ uaentudukarop: 10447.517.39,

BEAHO € MOCTPOCHHTE B HMOTA CAMOCTOATEJNHH 068KTH, a4 HMEHHO:

2. Crpana 3a NpoOM3BOACTBO H THPrOBHA HA JEKAPCTBEHH MPOAYKTH ¢ HACHTHHHKATOP
10447.517.147.2 (meceT XWNSAM HETHPUCTOTHH YETHPHAECET M CEAEM TOYKa METCTOTHH M
CeeMHA/IECET TOUKA CTO YETHPHUAECET M CEIEM TOUKA [1BE) NO KaJacTpaliHATA KapTa 1 KanacTpasHUTe
peructpu, onobpenu cuve 3anosea Ne PJ1-18-86/19.09.2008r. Ha usnwanurentus aupekrop Ha ATKK,
nocneaHo uimMeHneHue cve 3anosen Ne KJI-14-04-380/13.12.2010 r. na Hauanuuk na CI'KK - Benuko
TopHOBO, ¢ anpec Ha crpanara: B rp. Benuko TbpHOBO, ya. , JIbjira abka“ 32, Ha TP €Taxa, CbC
3actpoeHa ol 1063 kB.M. (XMAsaa ILECTAECET M TPU KBAAPATHH METPA), C MpeJHa3HaYeHUe:
»Cknagosa 0asza, cknag®, ¢ rpaHuMUM OT YETHPH CTPAHH MO3EMJIEH MMOT ¢ HAEHTHdHUKaTOp
10447.517.147 (necet Xunsau Y4eTHPUCTOTHH YETUPHAECET U CENIEM TOYKA NETCTOTHH U CEAEMHAAECET
TOYKa CTO YETHPHAECET M CEEM), IIOCTPOEHA B MO3EMJIEH UMOT ¢ uaeHTHukaTop 10447.517.147
(lecer XuUnsaaM YETUPUCTOTHH YETUPHAECET U CEEeM TOUKA NMETCTOTHH U CEJEMHANECET TOYKAa CTO
YETHPHIECET U Ce/IeM) N0 KaJacTpalHaTa KapTa M KaJacTpalHUTe PerHCcTpH, 0400peHH che 3arnoses
Ne PJI-18-86/19.09.2008r. wa wusnbauurennus aupektop Ha ATKK, npu cbceau: umor ¢
upeHtudukarop: 10447.517.146; umot ¢ uneHtudukarop: 10447.517.150; umoT ¢ uaeHTUdUKATOP:
10447.517.44 v umot ¢ uaentudukarop: 10447.517.39, cuerosduwia ce or caMOCTOATENHH 0OEKTH ¢
uaentudukatopu 10447.517.147.2.1; 10447.517.147.2.2; 10447.517.147.2.3; 10447.517.147.2.4;
10447.517.147.2.5; 10447.517.147.2.6; 10447.517.147.2.7; 10447.517.147.2.8, a UMEHHO:

2.1 CamocronTenen obext ¢ naenTtnpukatop 10447.517.147.2.1 (necer xunaau
YETHPUCTOTHH YETHPUAECET M CEIEM TOYKA METCTOTHH M CEAEMHAJECET TOYKA CTO YETMPUAECET M
ceieM TO4Ka [BE TOYKA €/1HO) MO KaJacTpajHaTa KapTa M KaJaCTPa/IHUTE PErucTpH, 000peHH Che
3anosen Ne PJI-18-86/19.09.2008r. Ha m3nbaxutenuus aupektop Ha AIKK, nocnegHo uameHeHue



cbe 3anosen Ne KJI-14-04-380/13.12.2010 r. Ha Havanuuk va CI'KK - Benuko TwpHoBO, Haxoasw ce
B crpana Ne 2 ¢ uaenTudukatop 10447.517.147.2, pasnonoxeHa B M03EMIEH UMOT C MAEHTHHKATOP
10447.517.147, npenacrasissawia ,,BUTOBH MOMeILEHUs 3a MPOW3BOACTBO®, C aapec: rp. Benuko
TbpHOBO, Y. ,,JIbara nbka* 32, er.-1, ¢ nowy ot 146,15 kB.M. (CTO YeTHPHUAECET W LIECT LAO M
METHAZECET CTOTHM KBaapaTHM MeTpa), Ha 1 (eaHo) HMBO, npeaHasHauenue: ,Jlpyr BHA
camocTosTelieH O00eKT B Crpaga“, Mpu CbCead - camocToATenHM oOekTH B crpajara c
HAEHTU(DHKATOPH, KaKTO cfiefiBa: Ha cbloTo Huo 10447.517.147.2.2, 10447.517.147.2.3, Han
obekra: 10447.517.147.2.7 v 10447.517.147.2.5, non obekra — Hsama, BeaHo ¢ 6,60% (wecTt uano u
LLIECTECET CTOTHH NPOLEHTA) MPUIEXKALIM HACATHH YaCTH OT ODIKWTE 4aCTH Ha CrpajaTa, paBHsABalUH
ce Ha 12,23 KB.M. (ABaHaeCeT LSJIO M ABAAECET U TPU CTOTHH KBAApPAaTHH METPA).

2.2 Camocroaresen obexkt ¢ naentudukarop 10447.517.147.2.2 (necet Xunsau
YETUPUCTOTHH YETHPUAECET M CEAEM TOYKA METCTOTHH W CCACMHA/IECET TOUKA CTO YETHUPHAECET H
cejieM TOYKA fIBE TOYKA JIBE) MO KaJacTpajiHaTa KapTa W KaaacTpalHUTE PErHCTPH, 000peHH Che
3anoeen Ne PJI-18-86/19.09.2008r. Ha usnbaHuTenHus aupekrop Ha ATKK, nocienHo usmeHenue
cbe 3anosen Ne KJI-14-04-380/13.12.2010 r. va Hayanuuk na CI'KK - Benuko TspHOBO, HamMupaly
ce B crpaga Ne 2 ¢ wuneHtudmkarop 10447.517.147.2, pasnonoxkeHa B TMO3EMJIEH HMOT ¢
uneHTudukatop 10447.517.147, koiito obekT npencrasissa ,[lomeweHne 3a NpPOM3BOACTBEHA
aeitnoct", ¢ aapec: rp. Benuko TepHOBO, yi. ,,JIbara nbka 32, eT.-1, ¢ riouy ot 319,03 kB.M. (TpHCTA
M ACBETHAJECET LSO M TPU CTOTHM KBAApPaTHH MeTpa), Ha | (eAHO) HUBO, NpeAHa3Ha4YeHHWeHa
camocTosTesIHus 06exT: ,,JIpyr BUA camocTosTesieH 06eKT B crpajaa‘, npu CbCeAn - CaMOCTOATEIHH
0BeKTH B crpajata ¢ MASHTH(UKATOpPH, KakTO CleiBa: Ha CbwoTo HuBo 10447.517.147.2.4,
10447.517.147.2.3 u 10447.517.147.2.1, nan obekra: 10447.517.147.2.7 u 10447.517.147.2.5, non
obekra — HAMa, BeAHO ¢ 14,41% (ueTHpHHAZECET LSO W YETUPUIECET M €aHA CTOTHH MpPOLEHTa)
NpUNIEXAUIM HAEANHH YacTH OT OOLIMTE YacTH Ha CrpajiaTa, paBHsABalM ce Ha 26,69 kB.M. (aBaaeceT
M LIECT LSO U LECTAEeCET U ACBET CTOTHU KBAJIPATHH METPA).

2.3 Camocrositenen obext ¢ uaentuduxatop 10447.517.147.2.3 (necer xunaau
YETMPUCTOTHH YETHPHAECET U CEAEM TOYKA NETCTOTHH M CEACMHAACCET TOYKA CTO YCTHPHACCET H
celeM TOYKA JBE TOYKA TPH) N0 KajacTpaiHaTa KapTa M KajaCTPalHUTE PErHCTpH, 0400peHH Cbe
3anosen Ne PII-18-86/19.09.2008r. Ha usnbiauuTennus aupektop Ha ATKK, nocneano mameHexne
cbe 3anoeen Ne KJ1-14-04-380/13.12.2010 r. Ha Havanuuk Ha CI'’KK - Bennko TbpHOBO, Hamupall
ce B crpaga Ne 2 c¢ wupeHtudukarop 10447.517.147.2, pasnosnoxeHa B MO3EMJEH HMOT ¢
unentuduxarop 10447.517.147, koiito obekt npeacrasnssa ,,bropeT u KyxHa™, ¢ aapec: rp. Beanko
TupHoBO, Y. ,,J{bira nbka® 32, er.-1, ¢ nnow ot 85,00 KB.M. (OCeMaeceT W NeT KBaapaTHU MeTpa), Ha
1 (enHO) HMBO, NMpeAHA3HAYEHHE Ha camocToATe U 06ekT: ,,Jpyr BUA camocTosTesneH 0beKT™, mpu
ChCEAM - CAMOCTOATENHU 0OEKTH B Crpajara ¢ MACHTH(QHUKATOPH, KAKTO C/le/iBa: Ha CHIUMS eTax
10447.517.147.2.4, 10447.517.147.2.2, 10447.517.147.2.1, nan obekra: 10447.517.147.2.7, non
obekTa — HAMa, BeAHO ¢ 3,84% (TpH UAMO0 U OCEMAECET W YETHPH CTOTHHM MPOLEHTA) MpHJIeKALLH
MOEeATHU YacTy OT oOLMTE YacTH HA crpajara, paBHsBallM ce Ha 7,08 kB.M. (celem UAN0O W oceM
CTOTHH KBaApaTHU METpPa).

2.4 CamocrosTenen obext ¢ uaentnduxarop 10447.517.147.2.4 (necer Xunsaau | /

YETHPUCTOTHH YETUPUACCET U CENEM TOYKa NETCTOTHH H celeMHaneCeT TOYKA CTO YCTHPHACCET H

CeZleM TOUKa JIBe TOYKA YETHPH) N0 KaJacTpajHaTa KapTa W KaJacTpanH1Te perucTpH, ono0peHH Che | =0 ’

3anosen Ne PJ[-18-86/19.09.2008r. Ha u3nbiHuTennus aupektop Ha AT'KK, nocneaHo u3meHeHue
cbe 3anosen Ne KJ1-14-04-380/13.12.2010 r. va Hauannuk va CI'KK - Benuko TspHOBO, Hamupail
ce B crpaga Ne 2 ¢ wuaentudukarop 10447.517.147.2, pasnonoxeHa B MO3EMJIEH HMOT ¢
uneHtTudukatop 10447.517.147, koiito obexr npeactapnasa ,Cknaa 3a TbproBus Ha efpo ¢
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JieKapCTBEHU MPOAYKTH™, ¢ aapec: rp. Benuko TwpHoBoO, ya. , JIbnranska* 32, et.-1, ¢ naow ot 412,62
KB.M. (YUETUPUCTOTHH M IBAHA/IECET LIANIO M IIECTAECET U [IBE CTOTHU KBaApaTHU MeTpa), Ha | (eaHo)
HUBO, MpeJHa3HAYEHHE HA CAMOCTOATENHHUA 00eKT: ,,3a cklaa™, Npu CbCeIn - CAMOCTOATENHU 00EKTH
B crpajara ¢ MAeHTU(HMKATOPH, KAKTO clie/Ba: Ha chluus etax 10447.517.147.2.3, 10447.517.147.2.2
Haa obekra: 10447.517.147.2.6 u 10447.517.147.2.7, nop obekra — Hama, BeaHo ¢ 18,64%
(oceMHaneCeT LAMO M LIECTAECET M HETHPU CTOTHH NPOLIEHTA) MPUIEKALUM WICATHHU YaCTH OT OBIIHTE
4acTH Ha Crpajiata, paBHsABallH ce Ha 34,43 KB.M. (TPUAECET U HETUPH LANO M YETHPH/IECET H TPH
CTOTHH KBaJpaTHU MeTpa).

2.5. Camocrositenen ofexkt ¢ uaentupuxarop 10447.517.147.2.5 (mecer xunsau
YETUPUCTOTHH YETHPHAECET W CEEM TOUKA METCTOTHH M CEJeMHAAECeT TOYKA CTO YETHPHIECET M
CeleM TOYKa ABE TOYKa MeT) Mo KajacTpalHaTa Kapra W KaJacTpalHWTE PErucTpH, OA0OpeHH Che
3anosen Ne PJI-18-86/19.09.2008r. na usnbauutenuus aupextop va AIKK, nocneaHo msmenenue
cbe 3anosen Ne K/I-14-04-380/13.12.2010 r. va Hauanunk Ha CI'KK - Beanko ThpHOBO, HaMupali
ce B crpaga Ne 2 ¢ wuzgeHtudmkarop 10447.517.147.2, pasnonoxeHa B MNO3eMIeH MMOT C
uaeHTndukarop 10447.517.147, koiito obekt npencrasnssa ,, A AMUHUCTPATHRHA CIPAjia — 3a EJI0BA
M aAMMHHCTpaTUBHA AeHHOCT®, ¢ aapec: rp. Benuko TepHOBO, ya. ,,JIsnra ntka 32, et. 0, ¢ naouy ot
65,22 KB.M. (IIECTAECET U NET LIANO U ABAJECET U B CTOTHU KBaJpaTHU MeTpa), Ha | (eIHO) HUBO,
npeaHasHa4YeH!e Ha CaMOCTOATENHUA 00eKT: ,,3a 1e/10Ba U aAMUHUCTPAaTHBHA AEHHOCT, MPH ChCeAH
- camocTosTe/IHM ODeKTH B crpajata ¢ MAGHTH()HUKATOPH, KaKTO CNEABA: Ha CBUIMA ETax
10447.517.147.2.7, Hap obekrta: 10447.517.147.2.8, mnon obekra -10447.517.147.2.1,
10447.517.147.2.2, BenHo ¢ 2,95% (aBe U0 M AEBETACCET W MET CTOTHH MIPOLIEHTA) NpHIeXKALLH
MEaTHH YacTh OT 0OLIMTE 4aCTH Ha CrpajiaTa, PaBHABALUM Ce Ha 5,44 KB.M. (MET UAN0 Y YETHPHIECET
W YETHPH CTOTHU KBaZIPaTHH METPA).

2.6 Camocrostenen ob6ekt ¢ uaentudukarop 10447.517.147.2.6 (necer xunsau
HETUPUCTOTHH YETHPHAECET M CEIEM TOUKA METCTOTHH M CEEMHANECEeT TOYKA CTO YETHPUAECCET U
CelleM TOYKa JIBE TOYKA ILIECT) MO KajacTpanHaTa KapTa W KalacTPalHWUTE PErHCTPH, 00BPEHH ChC
3anoBen Ne P/I-18-86/19.09.2008r. Ha usnbanutentus aupekrop Ha AIKK, nmocnenHo u3MeHeHue
cbe 3anosen Ne KJI-14-04-380/13.12.2010 r. va Hauanuuk Ha CIKK - Bennko ThpHOBO, Hamupali
ce B crpaga Ne 2 c wupenruduxatop 10447.517.147.2, pasnonoxeHa B MO3EMIAEH HMOT ¢
unentudurarop 10447.517.147, koiiro obekt npeacrasasea ,,JincrpubyTopcku cknaa®, ¢ aapec: rp.
Benuko TweproBo, yn. , JAbara avka® 32, et. 0, ¢ nnow ot 109,93 kB.M. (CTO ¥ AEBET LANIO AEBETAECET
W TPU CTOTHHU KBaApaTHW METPa), Ha | (€HO) HMBO, NpeaHAa3HAYEHHUE HA CAMOCTOATENHUS 00eKT: ,,3a
CKJ1aa™, PH ChCEAH - CAMOCTOATEIHH OOEKTH B Crpafara C MAEHTHPUKATOPH, KAKTO CIE/IBA: HA ChILHS
eraxx 10447.517.147.2.7, Han obexrta: Hama, non obekrta —10447.517.147.2.4, BepHo ¢ 4,967%
(4€THPH USANIO U IEBETCTOTHH LLECT/IECET M CE/IEM XHIISAHU NPOLEHTA) NPUIEXKAILM UASATHH YacTH OT
o0wuTe YacTH Ha crpajara, paBHsBailM ce Ha 9,16 KB.M. (A€BET LSNO M lLECTHAZECeT CTOTHH
KBaJIpaTHH METpa).

2.7 Camocrostenen obekt ¢ ugentnduxarop 10447.517.147.2.7 (nmecer xunsagu
YETHPUCTOTHH YETHPHIECET W CEAEM TOUYKA METCTOTHH M CEAEMHA/ECeT TOYKA CTO YETHMPHUIAECET M
ceieM TO4Ka [BE TOYKA CEAEM) M0 KafacTpaiHaTa KapTa U KaJacTpajlHUTe PErMCTPH, ONO0OPEHH Che
3anosen Ne P/I-18-86/19.09.2008r. Ha usnbanutenuus aupekrop Ha AI'KK, nocnemHo usmeHeHHe
cbe 3anosen Ne K/I-14-04-380/13.12.2010 r. Ha Hauanuuk Ha CTKK - Benuko ThpHOBO, HaMHpall
ce B crpaga Ne 2 ¢ wupentudukatop 10447.517.147.2, pasnonoxkeHa B MO3eMJIEH MMOT C
unentupuxarop 10447.517.147, xoiito obekT npeacrasnsea ,,Crpaaa 3a NPOM3BOACTBEHA AeHHOCT",
c anpec: rp. Benuko TwpHoBo, yi. ,,Jienra awka® 32, er. 0, ¢ nnowy ot 920,72 kB.M. (IEBETCTOTHH M
ABA/IECET UAO CEAeMAECET U iBE CTOTHH KBaJpaTHH MeTpa), Ha 1 (eAHO) HKUBO, MpeJHa3HAYCHHE Ha
camocToATeNHHA 06eKT: ,,JIpyr BUA camocTosTeieH 06EeKT B crpafa®, npy ChCeM - CAMOCTOSTENHH



obekTy B crpajgara ¢ HACHTU(DMKATOpH, KAKTO C/eABa: Ha ChUIMA €TaK 10447.517.147.2.5 u
10447.517.147.2.6, wHam ofbekra: 10447.517.147.2.8, mnon obekra -10447.517.147.2.1,
10447.517.147.2.2, 10447.517.147.2.3, 10447.517.147.2.4, Beano ¢ 41,987 % (ueTupuaecer v eaHO
LSO IEBETCTOTHH OCEMJIECET M CEleM XHAAMHH MPOLEHTA) MPUIeKAIIN HASATHH YacTH oT obuuTe
YacTH Ha Crpajara, paBHsBalLM ce Ha 77,42 KB.M. (CeleMAECET U CEAEM LIANI0 W YETHPHACCET H ABC
CTOTHH KBa/IpaTHH METPA).

2.8 CamocroaTenen obekr ¢ naentupuxarop 10447.517.147.2.8 (meceT xunsiau
YETUPHCTOTHH YETHPHIECET M CECM TOUKA NETCTOTHH M CEAeMHAJECET TOUKA CTO YETHPHAECET M
celleM TouKa JBE TOYKA OceM) MO KaJacTpanHata KapTa M KaJacTPajHUTe PErucTpH, 0100peHH che
3anosen Ne PJ1-18-86/19.09.2008r. Ha usnbaxutentus aupexrop Ha ATKK, nocneaso nsmeHenue Wu X
cbe 3anosen Ne KI1-14-04-380/13.12.2010 r. va Hayanuuk Ha CI'KK - Bennko TbpHOBO, HamMHpall N6
ce B crpana Ne 2 ¢ uaeHtTudukarop 10447.517.147.2, pa3nosiokeHa B MO3EMJIEH HMOT ¢
uneHTuduxarop 10447.517.147, koiiTo 06eKT NpeacTaBnsiBa ,,AIMMHUCTPaTHBHA Crpaja — 32 Ae10Ba
1 aAMMHUCTpaTUBHA feitHocT", ¢ aapec: rp. Benvko ThpHoBo, ya. ,Jibiara abka“ 32, er. 1, ¢ naow oT
143,65 KB.M. (CTO YETHpeEeCeT U TPH LSO LECTAECET U NET CTOTHU KBaApaTHW METPa), Ha 1 (e1Ho)
HMBO, Mpe/IHa3HAYeHHEe HAa CaMOCTOSTENHHUs OOKT: ,,3a NenoBa ¥ aAMHHUCTPaTHBHA nerHocT, npH
ChCEM - CAMOCTOATENHHM 0OEKTH B Crpajara ¢ WAEHTH(UKATOPH, KAKTO C/Ie/iBa: HA ChIUHA €TaX -
HAMa, Haa obekTa: HAMa, noa obexra — 10447.517.147.2.5, 10447.517.147.2.7, Benno ¢ 6,49% (wecTt
UAJIO M YETHPHAECET M JIGBET CTOTHM MPOLEHTA) WACATHM 4acTH OT OOLMTE YacTh Ha Crpajara,
paBHsBawy ce Ha 12,02 KB.M. (ABAHANECET UANO M ABE CTOTHH KBAJAPATHH METPA).

3. Crpana ¢ naentuduxarop 10447.517.147.4 (aeceT Xunsan HETHPHCTOTHH YETHPHIECET H
cesleM TOYKAa METCTOTHH M CEAEMHAECET TOYKAa CTO YETHUPHACCET M CEAEM TOYKA HETHPH) MO
KamacTpaiHaTa KapTa i KajacTpalHHUTe PerucTpH, onobperu cue 3anosen Ne PJ1-18-86/19.09.2008r.
Ha W3nbAHUTeNHUs aupektop Ha ATKK, npencrasnssaiia: CkJiaa 3a FrOTOBH JIEKApCTBEHH NMPOAYKTH
M CKJ1aJ1 32 ThPrOBHs Ha AP0 C FOTOBH IEKAPCTBEHH NMPOAYKTH KbM ChLIECTBYBallla NPOH3BOACTBEHA
crpana, ¢ aapec Ha crpajara: B rp. Beaumko TwpHoeo, yi. ,JIbira sbka® 32, KoATO crpazga e
pa3nojiokeHa B No3eMieH UMOT ¢ uaentudukarop 10447.517.147 (necet Xunsau 4eTUPUCTOTHH
YETMPUAECET M CEICM TOUKA METCTOTHH W CeAeMHA/IECeT TOUKA CTO 4ETHPH/ECET U celleM), Ha 2 (1Ba)
eTaxa, CbC 3acTpoeHa moul 362 KB.M. (TPHUCTA LIECTAECET U 1BA KBAAPATHH METPa) U P3IT o1 429,53
KB.M. (METMPHMCTOTMH ABANAECET M /AEBET UANO METACCET W TPH CTOTHH KBAAPaTHH METpa), ¢
MpeaHa3HAYEeHHE CBIVIACHO KaJaCTPaHWTE PErHCTpu: cikiafoBa 6asa, ckiaj, NMpW rpaHdLA Ha
crpanara: OT TpM CTPaHH Mo3eMsieH UMOT ¢ uaeHTHdukatop 10447.517.147 (necer xunaau
YETUPUCTOTHH YETHPUIECET W CEIEM TOYKA METCTOTHH M CEAEMHANCCET TOYKA CTO HYETHPHACCET H
cemeM) U crpaaa ¢ uaeHtudukarop 10447.517.147.2 (neceT XHAfAH YETHPUCTOTHH HETUPHACCET H
Ce/IeM TOYKA METCTOTHH U CEIEMHAIECET TOUKA CTO YETUPU/IECET U CEJIEM TOYKA ABE).

4. 1/2 ugeanua 1act or crpaaa ¢ maentudukarop 10447.517.147.1 (mecer XunsaH
YETHPUCTOTHH HETHPH/IECET M Ce[leM TOUYKA METCTOTHH U CeAleMHAJIeCeT TOUKA CTO HETHPHUAECET H
celieM TouKa €HO) N0 KaacTpanHaTa KapTa W KaflaCTpalHHTe PerHeTpH, 0oa00peHu cbe 3amosen Ne
PJ1-18-86/19.09.2008r. Ha usmbnnutennns aupexrop Ha AIKK, npeacrapnssawa: Tpadonocr, ¢
aIMUHUCTpaTHBEH azpec: B rp. Bennko ThpHOBO, yJ. ,,Jibara abka™ 32, pasnosiokeH B MO3eMJeH
UMOT ¢ uaeHTudukatop 10447.517.147 (neceT XHASAN YETUPUCTOTHH YETHPHACCET H CEAEM TOUKA
MeTCTOTHH Y CeIeMHAIeceT TOYKA CTO YETHPHAECET U celieM) ¢ muowl 9 KB.M. (AeBET KBaapaTHH
MeTpa), ¢ npeaHasHayenue: ,,Crpaga 3a €HEPrornpoH3BOACTBO, 3a€JHO CBbC CHOTBETHMTE Ha
3aCTpOeHaTa IUIOL HA WMOTA WJIeallH¥ uYacTH OT MPaBOTO Ha CTPOEK BBPXY MO3EMJICH HUMOT C
uaeatudukarop 10447.517.147 (meceT XWISAM YETHPUCTOTHH HYETHPMAECET W CECAEM TOHKA
MNeTCTOTHH M CedeMHafeceT TOYKa CTO 4YeTUpUOeceT M CcelAeM) Mo KajacTpajlHara Kapra W
KafacTpaIHNTE perucTpy Ha rpan Benuko TovpHOBO.
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Ilocouennre no-rope HMOTH Ca ONMHCAHH BL3 OCHOBA HA JOKYMEHTH 32 COOCTBEHOCT H
cKuuH/ CX€MH, KAKTO cjeaBsa;

1. HorapuasneH akT 32 COBCTBEHOCT BBPXY HeABHXUMM UMOTH Ne 658, Tom IV, per. Ne 9426,
neno Ne 475 or 2011r., snucau B Cnyx6a no BrucanusaTa — rp. Benuko ThpHOBO ¢ BX. per. Ne 8095
ot 11.11.2011, akr Ne 8, Tom 21, neno Ne 3739/2011r.

2. HotapuaneH akT 3a NONpaBKa Ha HOTApPHAJIEH aKT 3a COBCTBEHOCT HA HEJIBMIKMMH UMOTH Ne
729, Tom IV, per. Ne10286, neno Ne 526 ot 201 1r., Bnucan B Cny»x6a no Bnuceauusta — rp. Beauko
Twvproso ¢ Bx. per. Ne 8804 ot 06.12.2011, akt Ne 13, Tom 23, geno Ne 4107/2011r.

3. Horapuanen akT 3a coGcTBEHOCT BbpPXY HeaBmxumu uMoTH Ne 21, Tom I, per. Ne 235, neno Ne
13 ot 15.01.2015 r., Bnucan B Cnysx6a no Bnucsaxwusta — rp. Benuko ThpHOBO ¢ BX. per. Ne 338 or
15.01.2015, akT Ne72, Tom 1, neno Ne 64/2015r.

4. HorapuaneH akT 3a coGCTBEHOCT BbpXY HeaBukumn umoTH Ne 1247, Tom 7, per. Ne 8626,
neno Ne 941 or 2012 r., Bnucan B Cnysx6a o BnucBaxusita — rp. Bennko ThpHOBO ¢ BX. per. Ne 7299
ot 13.09.2012, akTt Nel174, Tom 17, neno Ne 3022/2012r.

S. Ckuua Ha nozemnen umot Ne 6213/20.07.2012r., usnanena ot CI'KK — rp. Benuxo TbpHoBo

6. Cxuua Ha crpaga Ne 7060/26.09.201 1r., usa. or CI'’KK - rp. Benuko TspHOBO

7. Cxema Ha camocTosaTesnieH o6ekT B crpaga Ne 15-991277-31.10.2019r., uza. ot CI'KK - rp.
Benuko TbpHOBO

8. Cxema na camocToaTeneH obekt B crpaga Ne 15-991284-31.10.2019r., usa. ot CI'KK - rp.
Benuko TbpHOBO

9. Cxema Ha camocTosTeneH obext B crpasa Ne 15-991306-31.10.2019r., usa. ot CI'KK - rp.
Benuko TbpHOBO

10. Cxema Ha camocTosTeneH obekt B crpaga Ne 15-991324-31.10.2019r., u3a. ot CI'KK - rp.
Benuko TbpHOBO

11. Cxema Ha camocTositeneH obekt B crpaga Ne 15-991333-31.10.2019r., u3a. ot CI'KK - rp.
Benuko TbpHOBO

12. Cxema Ha camocTosaTeneH obekt B crpaga Ne 15-991358-31.10.2019r., usn. ot CIKK - rp.
Benuko TbpHOBO

13. Cxema Ha camocTosaTesieH 06ekT B crpaaa Ne 15-991364 -31.10.2019r., uza. ot CI'KK - rp.
Benuko TbpHoBO

14. Cxema Ha camocToateneH obekT B crpaga Ne 15-991385-31.10.2019r.,u3a. ot CI'KK - rp.
Benauko TbpHOBO

15. Cxema Ha camoctosreneH obekt B crpaga Ne 15-991210-31.10.2019r.,u3n. ot CI'KK - rp.
Benuko TnpHOBO

16. Ckunua Ha crpama Ne15-990572-31.10.2019r., uznanesa ot CIKK - rp.B.ThpHoso.
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Ha 26.4.2024 r., Akcenuss MoHoBa, HOTapuyc B pailoH Codmincky painoHeH
cba, per. Ne 015 Ha HotapnanHata kamapa, yaocToBepaBam NOANUCUTE BLPXY
TO3% AOKYMEHT, NOMOXEHN OT:

Cumeox I Noves, EFH I - NpoxypvcT, npeacrasnssay
"COPAPMA" EUK 831902088,

Buoneta Uauesa, EMH [ - V:nvnHutened aupexTop,
npeacraenasaly "BETA ®APMA" ALl, EUK 104111084

Per. N2 661, CvbpaHa Takca: ...... nB.
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Mpunoxnenue | ksm flozosop 3a fIpeobpazyeane mexcdy ,Codpapma” A/l u ,Bema @apma” AJ

OBOCHOBKA HA CITIPABE/[JIUBATA
[IEHA HA EJTHA AKLIMS] HA ,BETA
®APMA“ AJl BbB BPb3KA C
[IPOLIE/IYPA 110 [IPEOBPA3YBAHE

cvenacHo HAPEJIBA N° 41 om 11.06.2008 2. 3a uauckeaHuama KoM
cudBpAHcaHuUemo Ha 060CHOBKAMA HA YyeHama Ha akyuume Ha
ny6auvHo dpysxcecmeo, 8KANYUMEAHO KBM NPUAA2AHEMO HA
OYyeHBYHU Memodu, 8 cayuyaume Ha npeobpa3yeaHe, 302080p 3a
C®8MECMHO npednpusimue U msp2080 npedaazaHe

Jdama Ha uzzomesHe Ha oyeukama: 15.01.2024

Hzzomeun oyenkama: Copuss HHmepHewwsHwsa Cekropumu3s A/]

Hacmosawama obocHoeka e peczucmpupaHa 8 Komucusama 3a ¢puHaHcos
Had3op Ha 23.01.2024 2.
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TouKa 1. 3UCKBAHUA KbM, U METOAW 3a ONPeaeNsHEe Ha CNPABeAAMBATE LLEHA ... veerenenreieivnenen 4
Touyka 2. Cnpaseanunsa LeHa Ha 60PCOBO TbPryBaHW KanuTanoBu MHCTPYMEHTH ......oerveneieriinienes: B

Touka 3. Cnpasegnusa LeHa Ha akunuTe, U34UcneHa CbrNaCHO BCeKM OT U3N0/I3BAHMTE OLEHDBYHNK
METOAU, U TEFTNOTO HA BCEKU METOoA Npu onpeaensHe Ha CNPaBeainBaTa LeHa ............iieeenieninns 6

Touka 3.1. CpeaHonpeTerneHa cnpaseanrBa LieHa No MeToAM 3a oueHka 6asupanu Ha Hapeaba

N4l Ha KPH......ocovcnvverenns B T T e T I PSRRI SO P 6
ToyKa 3.2. CnpasepnunBa UeHa No Mmetoq Ha ANCKOHTURAHNTE NAPUYHN MOTOUM ...ceveviiininiininnien 7
Touka 3.3. Cnpaseanunsa LEHa N0 METOA Ha HETHATa CTOWHOCT HA GKTUBUTE .....cevvvverieuieinniinsieines 7

Touka 3.4. Cnpaseavea UeHa No MeToAM, U3N0/A3BalM NA3aPHNTE MHOMKUTENN HA CXOAHU
Lo (= o 1 T T OO P U DOV PSR P S T 7

Touka 4. banaHcoea CTOMHOCT Ha HEONEPAaTUBHWUTE aKTUBM KbM AaTaTa Ha NocneaHnA nybAnKysaH
DUHAHCOB OTUET . 1.vevreeeerereressesesasesseanens s oresasasees fres sases b rsanans b ebsbe e sess e s e s st be b e b bbb s e sa b s bbbt sasn s 7

Touka 5. CpeaHa npeTerneHa nasapHa LeHa Ha akuvuTe 3a nocneanuTe wect meceua; 6pon
M3TbPryBaHu akuMu Ha MACTOTO 33 TbPTrOBUA C U3TLPryBaH Halii-ronam obem akuuu 3a nepuoA
WecT Meceua npean aarata Ha 060CHOBKaTa; cpeaHa NpPeTerneHa ueHa Ha BCUYKU CAeNku npes
nocneaHuTe WecT Meceua Npeau aaTtata Ha 060CHOBKaTa OT MACTOTO 3a TbPIOBUA C U3TbPryBaH
Haii-ronam o6em akuum 3a NepMUoA WeCT Meceua Npeau AataTta Ha 0BOCHOBKATA........cccevvevivieieenane 8

Touyka 5.1. CpeHa npeTerneHa NasapHa LeHa Ha akuuuTe 3a NOCNeAHUTE WECT MeCeua ........... 8

Touka 5.2. Bpoit U3TbpryBaHM akuWM Ha MACTOTO 3a TLPrOBUA C U3TbPryBaH Hali-ronam obem
aKLMM 38 NOCNEAHUTE LUECT MECLLIA ..cvevrivenrsierscsaesieissesaesansssasssessassens 80 4TRS ok snsaseusessnsTTbaresniTrast 8

TouKa 5.3. CpeaHa npeTerneHa LeHa Ha CAeNKMU € aKLMM Ha MACTOTO 3a TbProBUA C U3TbPrysaH
Hal-roNAmM 06em aKUMM 33 NOCAEAHUTE LUECT MECELIA ...ucviririireirisiressiernseeaeeraeaesarnssnsnesaaesseneens 8

Touka 6. UHpopmaLuma 1 AaHHK, HEOBXOAMMU 33 ONpeaenaHe Aany akLMUTe Ha APYHKecTBoTo ce
THPrYBaT AKTUBHO ..eccvviiieiiiieieriinaenrenns TTTIS T e ST e T e s TN TSR L st anere renss (SIS TSATRA SRS A 2 e FASTEER S 2RSS SR 8

Touka 7. M3roTeeHa npes nocnegHuTe 12 meceua npeau Aatara Ha 060CHOBKaTa OLEHKa Ha
OPYECTBOTO Ha APYMECTBOTO OT HE3ABUCUM OLEHUTE ..ottt 8

Touka 8. MHpopmauma, ue KOMUCHUATA He e oa06puna, HUTO e oTKaszana opobpenue Ha
cnpasegnvsaTa LUeHa Ha akuyMUTe U He HOCY OTTOBOPHOCT 3@ BEPHOCTTA U NBAIHOTATA Ha

CHABPHKALUMTE CE B OOOCHOBKATA AAHHM ..oevviveeieresiinieiciees s ibenaessssesss s s st sbsss sttt st st reanen 8
Touka 9. [lata Ha 06OCHOBKATA U CPOK HA BASIUAHOCT ...ovririiecieiiaeisiiees S I W 8 / }/)/
Touka 10. MPorHO3Ha OLUEHKa Ha aKLMUTE HA NPUEeMaLLOTO APYXKeCTBO cnea npeobpasyBaHeTo 1 Zap
Apyra MHOOPMAUMA 33 LEHUTE HA aKLMWUTE, KOATO CE CYMTA 33 CHULECTBEHA...oovvveuineiiiirnniaiaes erens 9
Yact Il. Pa3sACHEHNE HA U3BDPWEHATA OLLEHKE ...uoiiiiiiiiiierirear e e ssie e sie st e st s o raas e st abs e 10 ?:'
Touka 11. O60CHOBKA 3@ M3NON3BAHNUTE METOLM ...cceiirimieiinnrerrniieresinnenss o T N 10 ;
Touka 11.1. XapaKTepUCTUKK Ha OLEHABAHOTO APYMHECTBO ...uiiiirierninirminieesnnirsnsne e sasisssaissaiosns 15
11.2. XapakTepuUCTUKUTE Ha OUEHABAHOTO APYXKECTBO B MCTOPUYECKMU MNEH..coivievenenee U 22
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Yacr I. Pe3ioMe Ha JaHHUTE OT OLl€HKaTa
Hacronu.ga‘ra € n3sbpLueHa B CbOTBETCTBUE C

e MexayHapoaHuTe CTaHaapty 3a oueHkKa (International Valuation Standards, IVS), é
npuety ot International Valuation Standards Council 8 cuna ot 31 anyapu 2022; /x;f

e 3akoHa 3a Ny6AUYHO npeanaraHe Ha LeHHU KHuxKa (3NNUK);

e Tbprosckua 3aKoH (T3); u /. /

e Jleicrsawure Hapeabu Ha KomucuaTta 3a puHaHCcoOB Haa3op. \

dopmata U CbAbLPKAHMETO HA HACTOAWATa OUEHKa ca Cbobpa3eHn C M3UCKBAHWATA Ha
Hapepnba Ne 41 ot 11.06.2008 r. 32 MU3UCKBAHWAT3 KbM CbAbPXKaHMETO Ha o6ocHOBKaTa Ha
UeHaTa Ha akuuMuTe Ha NYBAUYHO 4PYIKECTBO, BKAIOYUTENHO KbM NPUNAFaHETO Ha OUEHbYHK
MEeToAu, B cnyvyaute Ha npeobpasyBaHe, A0rosop 33 CbBMECTHO NpeanpuATUE U TbProso
npeanaraHe Ha KomucuaTa 3a puHaHcos Haa3op Ha Penybauka Bbarapus (HapuyaHa HaTaTbk
3a KpaTkocT Hapegba 41 Ha KOH).

CvrnacHo usnckeaHuaTa Ha Hapeaba 41 Ha KOQH, cboTHOweHMeTo Ha 3amaHa Ha 1 akuua Ha
npeobpa3yBalloTo ce APYXKECTBO CpeLly aKuuu Ha NPUemalloTO APYXeCTBo e onpeaeneHa
ypes pasjenfHe Ha onpegeneHata cnpaBeaNnBa UEHa Ha WHAWBMAYa/sHa OCHOBA Ha efHa
akuua Ha npeobpa3sysauloTo ce apyectso (1.89 nesa) Ha onpegeneHaTa cnpaseanusa LeHa
Ha KOHCO/NMAMpaHa OCHOBAa Ha eAHa aKuWA Ha npuemawoTto Apyxecrso 8.33 nesa), c
npuemaHe Ha TOYHOCT Ha 3aKpbrneHwe (ABa 3HaKa cnej AeceTudHaTta 3anertas), KOerto
Bb3/1M3a Ha CboTHOWeHwe oT 0.23! akuuu Ha NpuemaloTo 3a 1 aKyma Ha npeobpasysauioto
ce A, pYyXKecrTso.

Touka 1. H3ucKBaHMA KBbM, H MeTOAM 3a ompejesigsHe Ha
crnpaBeAJiIHBaTa Ii€HA

CvrnacHo 4n. 123, an. 1, 7.1 ot 3aKoHa 3a nybAnM4HO npegnaraHe Ha UeHHW KHWKa, A0rosopbT
WA NNaHbT 3a npeobpasysaHe No Yn. 262>k oT TbProBCKUA 3aKOH OCBEH AAHHUTE NO YA. 262X
ot TbproBCcKkMA 3aKoH TpabBa Aa cbgbpa U cnpaseanvMsaTa UeHa Ha akuuUTe Ha BCAKO OT
npeobpaszyBawuTe ce Apy»ecTea, CbOTBETHO APYKECTBO, KAKTO M CbOTHOWEHUETO Ha 3aMAHa
Ha aKuuuTe Ha npeobpasyBawmTe Ce APYKECTBa, CbOTeETHO npeobpasyeawoto ce
LPYXKECTBO, CpeLly aKuuu Ha HOBOYYpeaeHUTe ApYMKecTBa, CbOTBETHO APYMEeCTso, Unu Ha
NPUEMALLOTO APYXKECTBO, ONpeseNneH KbM fAaTta, KOATO HE MOMXE Aa € No-paHo OT eaviH
mecel, Npeau AaTaTa Ha 4OroBopa MAKU NaaHa 3a npeobpa3ysaHe, a CbrnacHo T. 2 OT CbuwjaTa
anvHen, 060CHOBKa Ha LieHaTa No T. 1 Bb3 ocHoBa Ha obuionpreTy oueHbBYHU METOAM, KOUTO
MeToam cvrnacHo un. 123, an. 2 ot 3MMUK ce onpeaenaT ¢ Hapepba, kato susvpaHaTa B
3NNUK Hapepba 3a oueHvyHute metoan u Hapegba N24l 3a U3WUCKBaHUATA KbMm
CbabpaHueTo Ha O0BOCHOBKATa Ha UeHaTa Ha akuuute Ha nybaudHo Apyxecrso,
BKNIOYMTENHO KbM NPUNAraHeTo Ha OLEHLYHW METoAM, B CnyyauTe Ha npeobpasysane,

10.2268907563 6e3 3aKpbrneHueTo.
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AOroBOp 3a CbLBMECTHO NPeAnpUATME U TLProBo npeanaraHe, Ha Komucuata 3a PuHaHcos
HaA30p, AOKONKOTO NO cunata Ha un. 1, an. 1, 1. 1 ot cbwata Hapeaba, c Hes ce ypexaat
M3UCKBAHMATA KbM CbABbPHAHUETO Ha 0BOCHOBKATa Ha CNPaBEeA/MBATA LEHA Ha aKUWUMTE Ha
Ny6AUYHO APYXECTBO, BKAOYUTEAHO KbM NPUNATaHETO Ha OLEHBYHUTE METOAM, B CAyHauUTe
Ha 1. npeobpa3ysaHe Ha TbProBCKM APYMKECTBA C y4ACTUETO Ha Hal-ManKo Ha eaHo NybANYHO
OpYXecTso.

CbrnacHo un. 262, an. 2, 7. 2 o1 TbProBCKMA 3aKOH CbOTHOLIEHUETO Ha 3aMAHa Ha aKuuuTe
MAu psnoseTe Ha npeobpasysaw,0To Ce APYKECTBO W NPUEMaLOTO [APYKEeCcTBo e
3a4b/KUTENHA YacT OT A0roBopa 3a npeobpasyBaHe U ce ONpeaena KbM KOHKpeTHa Aarta,
KaTo Ta3u AaTa CbrnacHo an. 4 Ha CbUWUA YNeH He MOXe Aa e No-paHo oT 6 meceua npeaum
faTaTa Ha A0rosopa unu nnaHa 3a npeobpasysaHe U NO-KbCHO OT AaTaTa Ha A0rOBOPa UM
nnaxa 3a npeobpasysaHe.

B cvorsetcreune c un. 5, an. 1 or Hapepb6a Nedl Ha KOH, cnpaseanunsarta yeHa Ha akuuure,
TbprysaHu aKTUBHO, Ce ONpeAens KaTo CpeAHa NpeTerneHa CTOMHOCT OT cpeaHarta npeTerneHa
UEHa Ha BCUYKM CAENKM Npe3 MOCNeAHUTE WeCT Meceua, Npeaxoxaally garata Ha
060CHOBKaTa, OT MACTOTO 3a THProBWA C U3TLPryBaH Hait-roNam obem akuuu 3a nepuog wecr
meceuya npeau gataTta Ha 060CHOBKATa, U CTOMHOCTTA Ha aKUMWTE, NONYYEHa NO NPUNOKEHNTE
OUEHDBYHU MeToaM no an. 3.

B cvotsetcTBue c yn. 5, an. 3 ot Hapep6a Nedl Ha KOH, ako akuuuTe Ha ApYIKeCcTBOTO He ce
THPryBaT akTMBHO npe3 nocnegHWUTe LWEeCT meceua npeAu patata Ha obocHoBKaTa,
cnpaseanvBata UeHa Ha akuuuTe ce Onpeaens Kato cpefHa npeTerneHa BenuyuHa ot
CTOMHOCTUTE Ha aKLMUTE, NOAYYEHU CbINACHO METOAM OT NOHE ABE OT CAEAHWUTE FPYNK:

1. MeTo4 Ha AUCKOHTUPAHUTE NapUYHU NOTOLM;
2. MeTOA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, U

3. MeToAMu, M3N0N3BALLM NA3APHUTE MHOMWUTENU HAa CXOAHW APYIKECTBA WAWN HA CKNIOYEHM
caenky no npugobusaHe Ha CXOAHU APYKECTBA WM HA FONIEMU NAKETHU aKUUMU OT CXOAHM
APYIKECTBa, BKAOUYUTENIHO M NO THPrOBU NPEANOKEHUA.

Ha Ta3n ocHoBa, e Bb3NpUET NOAXoA, OLUEHKaTa Aa b6bae M3BbpPWEHA B CLOTBETCTBME C
n3uckeaHnaTa Ha Hapegba Ned4l va KOH, Kato 3a uenute Ha OUEHKaTa Ca W3NON3BaHWU
MeXAUHHNU GUHAHCOBKM OTYeTM Ha npeobpasyBawoTo ce (MHAMBUAYANHU) U NPUMEMALLOTO
ApyxecTBO (KoHconnaupaHu) kom 30.09.2023 roamHa, AOKONKOTO KbM AaTaTa Ha U3rOTBAHE
Ha OUEHKaTa AgeTe APYXecTsBa He ce Ny6AuKyBanu OAUTMPAHM roguwHK oTtyetn 3a 2023
rogvHa.
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Touka 2. CnpaBeAJiMBa IleHa Ha 6G0OPCOBO THPryBaHH KamnmHUTaJIOBH
MHCTPYMEHTH

OUEeHABAHOTO APYKECTBO HE € NyBANYHO TLPryBaHO APYKECTBO, NOPAAU KOETO 3a Hero He
moraT Aa 6bAaT U3NbAHEHM XMNOTEe3UTE 32 aKTUBHO TbPryBaHO APYKECTBO.

Touka 3. CnpaBejJ/iuBa leHAa HA aKI{HHTE, U3YHUC/IEHA ChIVIACHO BCEKH
OT HU3I0JI3BAHUTE OLIEHbYHHU METOAH, M TEerJIoTO Ha BCEKH METO/J NPH
onpeje/isiHe Ha cipaBeJJIMBaTa LiEHa

CubrnacHo uAa. 5, an. 5 Ha Hapeaba 41 Ha KOH, nperternsaHeto no ua. 5 an. 3 ce ocvulecTensa
ypes yMHOXKaBaHe Ha CTOMHOCTTa Ha akuuute, NOAYYeHa OT nasapa W/Wan CbrnacHo
MPUNOXKEHNTE OLUEHBYHM METOAM, N0 TeXHWTe OTHOocuTenHu Terna. MpeobpasysawuTe ce
[ADYKeCcTBa WaW ApYy)KecTsaTa, CTPaHn fo AOFOBOP 33 CbBMECTHO NpeanpuaTie, CbOTBETHO
TLPrOBUAT MPEANOXKUTEesl, ONpeaenaT Terna, Ypes KoUTo oBOCHOBEHO cuuTaT, 4e e ce
onpegeny No-peannucTyHa OUEHKa Ha CNpaBeA/IneaTa UeHa KoM gaTata Ha obocHoBKaTa i,
He ce agonycka U3NON3BAHETO Ha TerNo, NO-HUCKO OT 20% 1 no-sucoko ot 80%.

CurnacHo un. 6, an. 1 Ha Hapeanba 41 Ha KOH, cnpaseanuBaTa LieHa Ha aKLMUTe e TAXHaTa
/IMKBUAALMOHHA CTOMHOCT B CIyYauTe, KOraTo:

1. NMMKBMAALMOHHATA CTOMHOCT HaABULIaBa CNpasBef/IMBaTa UeHa Ha akuvute, onpeaeneHa
CbrNacHo uAn. 5, uau

2. 0bu0TO ChbpaHue Ha aKyMoHepuUTe e NPUeNo petleHue 3a NUKBUAALMA Ha APYKeCTBOTO
WKW [pPYXecTBoTo € B NPOM3BOACTBO NO HECLCTOATENHOCT NPWU ycnosuaTa Ha 4n. 630 or
TbproBCKUA 3aKOH.

3a OLIEHABAHOTO APYIKECTBO HE € NPUNOXKUMA TMKBUAALMOHHA OLIeHKa.

Touka 3.1. CpegHONIpeTerJieHa cnpaBeAJINBa Il€Ha 10 METOAH 32 OLEHKA
6a3upanu Ha Hapea6a Ne41 na K&H

OueHbyeH mertoq Uexa Ha 1 Akuyun Tewecr
Na3sapHu EksusaneHTn? 20.12 0%
JOUCKOHTUPaHW Napu4yHK NOTOUM 2.49 40%
HeTHa CTOMHOCT Ha aKTUBUTE 1.49 60%
Cnpasegnusa LieHa 1.8900

WUarounmk: Usuucnenna CUC

Bb3 OCHOBa Ha MNpunaraHeTo Ha TPW OUEHBYHW MeToha, onpeaensme cnpasej/sivsaTta
CTOMHOCT Ha eaHa akuua Ha 1.89 nesa. B Touka 11 e npepocraseHa aprymeHTauuaTa no
OTHOLWeEeHUe Ha n3bpaHuTe METOAMN N OTHOCUTENIHATa UM TEXKECT.

2B TouKa 11 v TOUKa 15 e NpeaoCTaBeHa apryMeHTaums OTHOCHO HeNpPUOKUMOCTTA (CLOTBETHO NPUCBOABAHETO
Ha Terno 0) 3a To3u meToga.




lTpusoxcenue | kom flozoeop 3a [Ipeobpasyeare mexcdy ,Codpapma” Al u ,Bema ®apma” Af]

Touka 3.2. CnpaBeA/iMBa eHa N0 MeTO/ Ha AUCKOHTHPAHUTE NAaPHYHH MOTOIH
Cnpaseanunsarta ueHa Bb3 OCHOBA Ha METOAA HAa AUCKOHTUPAHUTE NapUYHU NOTOLM, Bb31U3a
Ha 2.4870044053 nesa Ha aKuna unun cnep 3akpbrieHue 4o Hait-6An3KOTO YUCNO € ABa 3HaKa
cnep peceTvuHara 3anetas, 2.49 nesa Ha akuus.

OnpepenaHeTo Ha cnpaseannBaTa LeHa Bb3 OCHOBA Ha TO3U METO/ e NpeAacTaseHo noapobHo
B TO4YKa 13.

Touka 3.3. CnpaBe/iMBa 1leHa 10 METOA Ha HETHATA CTOMHOCT HA aKTHBHTE
CnpasepnuBsata ueHa, onpeAeneHa Bb3 OCHOBA Ha HETHATa CTOWHOCT Ha aKTUBUTE, Bb3NU3a
Ha 1.4927312775 neBa Ha akuMa unu cnep 3akpbiieHue 4o Hait-61M3KoTo YMCNo ¢ ABa 3HaKa
cnep pecetuyHara saneTas, 1.49 nesa.

OnpepgenaHeTo Ha cnpaseA/MBaTa LEHa Bb3 OCHOBA Ha TO3M METOJ, € NpeAcTaBeHo NoApobHO
B TO4YKa 14,

Touka 3.4. CnpaBeA/IMBa I[€HA 10 METO/H, H3M10/I3BAIH 1a3aPHUTE MHOXKHUTE/IM Ha

CXOAHM APYXKECTBa
CnpasegnuBaTta CTOWHOCT Bb3 OCHOBA Ha METOAA HA Na3apHUTE MHOMUTENW Ha CXOAHU

Apyectsa, Bb3nn3a Ha 20.1180 nesa Ha aKyUMA UAKU Cnep 3aKpbrieHue 4o Han-6Au3KoTo
4YUCNO C fiBa 3HAKa cnep AeceTudHaTa 3anetan, 20.12 nesa Ha akumA.

Onpe,qenm-cero Ha cCnpaBeanuBaTa UeHa Bb3 OCHOBa Ha TO3UW METon e npeacraseHo
noapobHo B ToyKa 15.

Touka 4. BanaHcoBa CTOMHOCT Ha HEONEePaTHBHUTE AKTHBU K'bM JaTaTa
Ha NOC/JeAHUA Ny6/AMKyBaH QUHAHCOB OTYET

Mo paHHKW OT nocneaHUA oaUTUpaH GUHAHCOB OTYET Ha gpyecTeoTo oT 31.12.2022 uama
HeonepaTUBHW aKTUBM Ha ApPY)KecTBO. [lOKONKOTO KbM AaTaTa Ha M3BbPLIBAHE HA OLIEHKATa,
He e 6un nybnukyeaH owe oauTUpaH roguwen ¢puHaHcos otyeT kbm 31.12.2023 roauHa, 3a
LenunTe Ha OLeHKaTa e U3NoN3BaH MEXAUHHUAT HeOAUTUPAH PMHAHCOB OTYeT Kbm 30.09.2023
r. CornacHo nonyveHata oT ApYXKecTBOTO MHPOPMaLMA, HEONEPaTUBHU GKTUBU HAMA U KbM
30.09.2023r.
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Touka 5. CpeiHa npeTer/ieHa nadapHa 1jeHa Ha aKI{HUTe 32 NoC/Ie JHUTe
HIeCT Mecena; 6poi U3THPryBaHH aKlMM Ha MSCTOTO 3a ThProBus C
M3ThpPryBaH Hai-ro/isM o6eM aKiMH 3a NMepHo/ LEeCT Mecena npeau
JaTaTa Ha 060CHOBKaTa; CpeJHa npeTerjeHa lieHa Ha BCHYKH CAe/IKH
npe3 NocJeJHUTE HIEeCT Mecella Npeau JaTaTa Ha 060CHOBKaTa OT
MSACTOTO 3a ThProBUsA C U3THPryBaH Hal-roJIIM 06eM aKIUM 32 NepHOJ
HIeCT Mecena npejaM AaTara Ha 060CHOBKaTa

Touka 5.1. CpeaHa npeTerjieHa nasapHa LleHa Ha aKI{MHUTe 32 NOC/JIeAHHTE eCT
Mecena
ApyxecTsoTo He e nybanyHo.

Touka 5.2. Bpoii H3TBPryBaHU aKIMM HA MACTOTO 32 ThProBHs C USTHPryBaH HaM-
roJisiM 06eM aKiUM 3a NOCJeJHHUTE IIeCT Mecena
[OpyectBoTo He e nybauyHo.

Touka 5.3. CpesgHa npeTerJieHa IleHa Ha CAe/IKH € aKIIMH Ha MACTOTO 3a ThProBus C
H3ThPryBaH Hali-rojisaM o6eM aKI{MH 3a NOCJEeAHUTE LecT Mecena
OpyecTBoTO He e nybauyHo.

Touka 6. Undopmanua ¥ AAHHU, HEOGXO0AHUMH 32 ONpeJeiAHe Ja/Iu
aKIUUTE Ha APY>KECTBOTO Ce ThPryBaT aKTHBHO

[pyxecTBoTo € HenybAMYHO M CNefoBaTeNHO aKuuuTe My He moraT Aa OTroBapaT Ha
Xunore3arta 3a aKTUBHO TbpPryBaHU akUUu.

Touka 7. U3roTBeHa npe3 mocaegHUTe 12 Meceuna mpeam Aarara Ha
060CHOBKATAa OLieHKA Ha JPY>XeCTBOTO HA JPYKeCTBOTO OT He3aBHCHM

OLlEHHUTEJI
MNpes nocneguute 12 meceua npeau aatata Ha obocHoBkata He e 61na usrotseHa v ny6an4HO
OnoBecTeHa OLEeHKa Ha APY)KECTBOTO OT HE33aBUCHMM OLI@HUTE.

Touka 8. UHpopmauus, Ye KOMUCHATA He e 0A06pHJIa, HUTO e OTKa3ala
of0OpeHHe Ha CrnpaBeJJiMBaTa LeHa Ha aKIUMTe M He HOCH
OTrOBOPHOCT 3a BEPHOCTTA M ITBJIHOTAaTa Ha CbAbpXKallMTE Ce B

000CHOBKATa AAHHH

KomucusaTa 3a puHaHcos Haa3op Ha Penybauka Buarapus He e opobpuna, HUTO e oTKasana
OAO6PEHMC Ha cnpasegnvsaTta ueHa Ha akuMuTe U HE HOCW OTrOBOPHOCT 3a BEPHOCTTA “
MbAHOTATa Ha ChbAbpXKauiuTe ce B obocHoBKaTa AaHHU.

Touka 9. /lata Ha 060CHOBKaTa U CPOK Ha BaJIMAHOCT
Hacroawarta o6ocHoBKa e uaroTeeHa Ha 15.01.2024 1 uma cpok Ha BaangHocT go 15.07.2024
r (wecT meceya oT gaTaTa Ha U3roTBAHE).
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Touxka 10. [IporHo3Ha oleHKa Ha aKIIMMTE HA NPUEeMal0TO APY>KeCTBO
c/1e npeoGpasyBaHeTo M Apyra mHpopMal s 3a IEHUTE Ha aKIHHTE,
KOSITO Ce CYHMTA 3a ChIleCTBEHA

B cvoTBeTCTBME € U3UCKBAHWATA Ha Y. 21, an. 2 or Hapeaba 41, v KaTo oTYETOXME NONaaaHeTo
Ha NPUEMaLLOTO ApyKecTBo B obxBata Ha uneH 4 ot Pernament (EO) Ne 1606/2002 wa
Esponeiickua napnameHT u Ha CbBeta ot 19 tonm 2002 rognHa, v NPOM3TMHAULOTO OT TOBA
npunoxHo none Pernament (EC) 2023/1803 Ha Komucuata ot 13 centemspu 2023,
OUEHABALLMTE NOCOYBAT, Y€ CNeA BANBAHETO He Ce 04aKBa 4a HAaCTLNAT 3HAYUTE/IHU NPOMEHU
B KOHCONMAUPaHUTE PUHAHCOBM OTHETU HA APYKECTBOTO-MmaiKa, KOeTo € U npuemallo
DPYKECTBO.

CowieBpemMeHHO, OLUEHABaWMUTE NOCOYBAT, Y€ /IMMCATa Ha 3HA4YMM CYETOBOAEH €dEKT Kbm
onpeAeneH MOMEHT He € MOoKa3aTe/iHO 3a HbAEWU UKOHOMUYECKU ePeKTU U B TO3U CMUCHA
ob6pblaT BHUMaHWE Ha eAUH OT Hal-CbLECTBEHUTE UKOHOMMUYECKU ePEKTU OT BNMBAHETO —
npeycraHosagaHe Ha HeOBX0AMMOCTTa OT NpeaocTaBaHE Ha PUHAHCUPaHEe OT APYIKECTBOTO-
Maitka Kbm npeobpasyBaloTo Ce APYKECTBO.

[Oetaitnna uHPopmauua OTHOCHO U3BBLPLIEHWA aHaAU3 Ha NPOTrHO3HUTE ePEKTM OT BAUBAHETO
BbPXY APYXKECTBO-MaliKa KaTo NPUEMALLO APYKECTBO € NpeAcTaBeHa B ToYKa 19, KaTo o1 T03u
aHanM3 e BUAHO, Y€ He Ce OYaKBa MPOMAHA B CNpaBeaNMBaTa UEeHa Ha eaHa akuMA Ha
NPUemalloTo APYXECTBO B PE3yNTaT Ha BAUBAHETO.

Mpean BAMBaHeTO Ha KoHconuaupaHa 6as3a cnpasegnuBaTa CTOMHOCT Ha NPUEMalLoTo
ApywecTso ce oueHasa Ha 1,318,324,475.86 nesa, a cnep BAMBAHETO Ce O4aKBa TA Aa ce
ysenuuu ao 1,318,326,381.13 nesa, CbOTBETHO cNpaBefNuBaTa LieHa Ha eAHa akuuva ce
o4YaKea Aa ocTtaHe HenpomeHeHa - 8.33 neBa Ha aKuuA.

MpYemMawoTo APYKeCTBOTO € eMUTUPAN0 BapaHTM, KOeTO cneasa Ada ce Bb3npuema oT
MOTEHLMUANHUTE U HACTOALM aKLUOHEPU Ha [IPYIKECTBOTO KaTo CbLIECTBEHO OCHOBaHWe Aa
ovaKeaT 6bAewo yBEAMYEHUE HA KanuTana W CbOTBETHO yBeauueHue Ha 6poa akuwwn B
obpalieHue, KOETO MOXe A3 MMa 3HauuTeNeH edeKT BbpXy CHeTOBOAHATA CTOWHOCT Ha efHa
aKuma 8 6baeuwie. Tosu epekT He MOXe Aa BbAe OLUEHEH HaAEKAHO KbM AaTaTa Ha U3roTBAHE
Ha HacToAwaTa OLeHKa’.

Hama gpyra Hpopmauma 3a LLEHWUTE Ha aKUUUTE, KOATO Aa e CbleCTBEeHa, U3BbH NOCOYEHOTO
8T.11.5.5.

® B TouKa 14 e NpeaocTaseHa AONbAHWTENHA MHAUKATUBHA WHGOPMAaLMA 33 NOTEHUMANHUA edekT oT
ynpakHABaHe Ha BapaHTUTE BbPXY CTOMHOCTTA HA €AHa aKUuA.

9
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Yacr Il. PassicHeHHe Ha M3BbpPLIEHATaA OLleHKA

Touka 11. 060CHOBKaA 3a U3N0JI3BaHUTE MEeTOAH
UHdopmaumaTa No-goNy e npeaocTaBeHa B U3NbAHEHUE Ha M3NCKBaHWUATa Ha un. 7, an. 1-3 ot
Hapepb6a 41 Ha KOH.

Memod Ha nasapHume aHano3u

To3u mMeTon e eauH OT AsaTa METoAa OT rpynarta Ha ,Nas’apHuTe MHOXuTenu", 3aefHo ¢
MET0Aa Ha , TPAH3aKUMOHHUTE MHOXUTENN". MEeTOABLT Ha TPaH3aKUUOHHNUTE MHOXUTEAN e
OCHOBHO MPUNOXKUM KbM CAENKU MO CAUBAHUA M NpuaobusaHmA, Kato Npu Hero GoKycoHT e
OCHOBHO BbPXY CAENKM OT onpegencH TUN B OnpeiencH BPeMeBW XOPU3OHT 3a AajeH
reorpadCKM pernoH, CbLOTBETHO MPWU HEro CbNOCTaBMMOCTTA MO GUHAHCOBU NapameTpun
(akTmBuM, npuxoau, nevanba, KanuTan 1 T.H.) C€ U3NON3BAT €4UHCTBEHO NpuU onpeaenaHe Ha
OTHOCUTENHA TEXKECT Ha KOHKpEeTHaTa cAeflka B M3uucneHnata. To3n meToa He nonaga B
obxsaTa Ha npuemnusute metoau no Hapeaba Nedl va KOH, nopagu koeTto ce pasraexpaa
€4MHCTBEHO METOABLT Ha NasapHUTE aHazno3M OT Tasu rpyna MeToau.

MeToabT Ha nasapHUTe aHano3u OTpasABa B Hal-BMCOKa CTeneH nasapHa wHpopmauva
BK/IIOMNTE/IHO OYaKBaHO pa3suUTUEe Ha CaMOTO APYXKEeCTBO U anTepHaTtuBHW UHBECcTUUUM B
6/113KM aHaNo3M/KOHKYPEHTH Ha ApyxecTBoTo. CbliecTByBaT M ONpeaeneHn orpaHu4eHua
NpU W3NON3BaHETO Ha MEeToA4 ,NocregHu 12 meceua” 3a uenuTte Ha onpeaensHe Ha HAKOU
dvHaHCcoBM u3MmepuTenu (KOHKpeTHO, npuxogn W nevanba M NpPou3BOAHM OT TAX
KoepuumneHTH).

Npu onpesensaHeTo Ha TerNOTO Ha TO3W METOA e B3eTO NoA BHUMaHUe CNeHOoTOo:

(a) nbpBO, M3bpaHMTe aHanoO3M ce TbLPFYBAT Ha CPaBHUTENHO HUCKONUKBUAHU Na3apu, u
06embT Ha TbProBuUATa C TEXHUTE aKLMM NOCTaBA NOA CbMHEHUE AOKONKOTO TAXHaTa 6opcosa
LieHa KbM OnpeAeneHa Aata e A0CTaTbYHO NOKA3aTeNHa;

(6) BTOpO, NOpaaW pa3mepa Ha Te3u APYKeCTBa, HAMUPaAHeTO Ha AO0CTaTbYHO ronam GpoW
anTepHaTMBHW 6€3nNaTtHM M3TOYHWUM Ha MHPOPMALMUA, NO3BONABALUM BepUPUKauMA Ha
onpepeneHu NOKasaTenu 3a Te3n ApyKecTsa € HEBb3MOXKHO;

(8) TpeTo, oueHaBaLMTE CpeLHaXa ChULECTBEHM 3aTPYAHEHUA Aa U3BNEKaAT uHPopmauma 3a
KNIO4OBM KoeDUUMEHTU 33 ApYIKecTBaTa aHano3u (M $aKTUYeCKa HeBBLIMONKHOCT BCUYKHK
nokasatenu aa 6bAaT M3BeAeHU OT eAUH UTOYHMK, KOETO 43 YBEeNUYM TAXHATA HaAeKAHOCT);

(r) veTBBLPTO, AUNCaTa Ha AOCTaTLYHO NepuoauyHa (TpumecedHa) puHaHcoBa MHPOPMaLUA,
He no3sonsAsa nNocnepoeateNnHO U3NOAN3BaHE Ha 6au3ka pe¢epeHTHa AaTta 3a BCUYKU
APYeCTBa, CbOTBETHO NPaBU NPAKTUYECKN HEBB3MOXKHO HaAEXAHO CbNOCTaBAHE Ha AaHHWN
oT ny6nw~mu 6e3nnatHu N3TOYHUUU C AaHHU OT Heny6nwmu nnaTeHn u3ToYHUuUU, KOUTo
n3non3eaT AaHHK C ApYyru Nnepuogn4yHoOCT,
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(a) B monvnHeHue, cnegBa Aa ce OT4MTa, Y€ OUEHABAHOTO APYXKECTBo He e 60opcoso
TbPryBaHOo, U 338 HETO METOALT Ha Na3apHUTE aHanNo3u e MHGOPMaTUBEH OCHOBHO B KOHTEKCTa
Ha CTpaseg/vBa LEeHa NpU CAENKM C aKUUM Ha CbMOCTaBUMW KOMMAHWM B KOHTEKCTa Ha
Pa3rNexAaHoTO BAUBAHE, KOETO NPeAnosara MUHUMaNHa TEECT Ha METOAA.

OT4YUTaNKK FOPEU3NOIKEHOTO, OLEHABALLMUTE HE CYUMTAT, YE TO3U METOA MOXeE Aa Ce U3NON3Ba
C TErN0 N0-BMCOKO OT 0 B KpaitHaTa oueHKa.

Memod Ha HemHama (u KopuzupaHama HemHa) cmoldHoOCM Ha aKMUeUMe

MeToabT Ha HeTHa CTOMHOCT Ha aKTUBUTE OTPa3ABa McTopudecka dpuHaHcoBa MHGOpMaUmA u
B TO3X CMMUCHN B HAW-BUCOKA CTENEH NPeAocCTaBA TOMHA MHPOPMauMUA KbM onpeaeneH
MCTOPUYECKN MOMEHT. [JOKONIKOTO APYMKECTBOTO WE NPEeKPaTU CbLECTBYBAaHETO CWU KaTo
OTAeNeH CTONAHCKW cyb6eKT nNpu BAWBAHETO, Ha UAKM OKONO Tasu 6baewa aata we 6vae
U3BbPLIEHO edeKTUBHA NPEXBbPNAHE Ha BCUMKM aKTMBM W NacUBU Ha APYIKECTBOTO NO
cnpaseanusa CTONHOCT.

ColueBpemMeHHO, NpyY TO3U METOA, MMa 3HAYUTENHU OFPAHUYEHMA, OKOAKOTO A0PU HEroBus
no-CbBPEMEeHeH BapMaHT (MeTo Ha KopurMpaHaTta HeTHa CTOMHOCT Ha akTueuTe) ce 6asvpa
OCHOBHO BbpPXY GUHaHCOBA MHPOPMALMA W B OTPaHUUEHa CTeNneH BbPXy NpasHa (OCHOBHO BbB
BPb3Ka CbC CKPUTM Nacusy) MHPOPMALMA, HO HE M BbPXY TEXHUYECKa MHPOPMaUUA, KOATO
MOXe A3 UMA cbuiecTseH edekT (Hanpumep HeobX0AUMOCT OT Bbaeln UHBECTULMM BLB
BPb3Ka C OCTapeny TeXHONOTUM, AOPWU KOTaTO aKTMBMTE HE Ca aMmOPTU3UPAHM B 3HaUUTENHa
creneH). JonbAHUTENHO HePUHAHCOBA UHPOPMAUMA, KOATO € CblecTBeHa (Hanp. OTHOCHO
YCTO4YMBO pPa3BUTME) HE HAMMPa OTPAXKEHWEe B OLEHKaTa, AOPW KOraTo NasapbT peanHo A
0TPa3sABa B LeHarTa.

Tol KaTo ce OvaKBa APYXECTBOTO Aa NpeKpaTu (aKTUYECKOTO CU CbLUECTBYBaHe cnep
BNMBAHETO KaTO CaMOCTOATE/NIHO APYXKEeCTBO, TO 3a HEro MeToAbT Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE (KOHKPETHO, HEeroBUAT OCHBPEMEHEH BapWUaHT — METOA Ha KopurupaHaTa HeTHa
CTOWHOCT Ha aKTMBMTE) € CbC 3HA4YWUTENHA CTENEH Ha NPEACTaBUTENHOCT, NOPaAUN KOETO TO3M
MeToA yyacTsa c Terno ot 60%.

Memodu Ha duckoHMUpaHUMe NapuU4yHU Nomoyu

Mo oTHOWEHWE Ha METOAUTE OT rpynaTa Ha AUCKOHTUPAHUTE NAPUYHM NOTOLUM, CAeABa Aa ce
oT4eTe CNEAHOTO:

(a) npwn caenkmn 3a Bnusane (merger) unu npugobusare (acquisition) npeobpasysaworo ce
APYXeCTBO NpeKkpaTABa CbLWECTBYBAHETO CU KaTo npasBeH cybekTt, a 3a npuaobusalloro
APYMECTBO HE € U3NbAHEHa XMNOTe3aTa, Y€ MUHAaNM GUHAHCOBM AHHW Ca NOKasaTeNHW 3a
6baeLo npeacTaBaHe, AOKONAKOTO HACTHNBA CbLUECTBEHA NpoMaAHa B BusHec KombuHayuaTa®

* KOHKpeTHO, BU3UpPaMe NNNCA Ha PEeryNaToper KOHCEHCYC NPW NpUnaraHe Ha A8a KOHPNUKTMPaWW CTaHAapTa,
OTHOCMMU KbM BAnBaHe npu 6usHec kombuHauma (cpewa or 22.12.2022 mexay IASB, EBA, ESMA 1 EFRAG).
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¥ B TO3U CMUCHA, 332 HEro He MoXe Aa 6bae u3sBbpluBaHa NPorHo3a 3a 6vaew, nepuoa Ha
uHaveuayanHa 6asa. CbuweBpeMeHHO AOKONKOTO npeobpa3yBawoTo Ce APYKECTBO U
NPUMEMALLIOTO APYXKECTBO KaTO APYXKECTBO-Maitka ca O6EeKT Ha KOHCONMAAUMA U KbM
HacTOAWMA MOMEHT, MOXe ga 6bae W3BbpWBaAHa nNporHo3a 3a 6vaew, nepuop Ha
KOHCONUAMpPaHa OCHOBa 33 NPUEMALLOTO APYMKECTBO CbC 3arasBaHe Ha CbMOCTaBUMOCT C
MWHanu nepuoaw;

(6) npu u3bopa Ha KOHKPETEH MOAEN OT FpynaTa Ha AUCKOHTUPaHWUTE NapWU4HK NOTOUW, €
B3eTO NOJA BHUMAHWUE, 4YE& AOPYKECTBOTO-MailKa He € pasnpegensno AvBMAEHT npes
nocneaHuTe 3 rOAVHU, U MOAENBT Ha AUCKOHTUPaHUTE AusuaeHTh (DDM) He e Npunoxum;

(8) B AONBbAHEHME Ha u3noxeHoTO B Bykeu (a) — (6) no-rope, e B3eTa nog BHUMaHMeE CheaHaTa
cuHTe3upaHa nHpopmauma no oTHoweHue Ha mogenute FCFE n FCFF:

. Kniouoem acnextm Ceobogen napuuen novok | Ceobogen napuuyeH | AHaAN3 B KOHTEKCTa Ha
3a apymecrsoro (FCFF) noTok 3a Kanutana | Bera dapma
(FCFE)

LELTT] napuuHm | NapuyHurte notouu ca | MNapuunute notoum ca | Caenkata  npepcrasnasa
notoumn ob6xeawa AOCCTLNHN 3a BCMYKWM | AOCTBNHWM  CamO 33 | NAawaHe C Kanutanoeum
WHBECTUTOPY (KanuTanoem 1 | akunoHepwre. VHCTPYMEHTH Y Kel KbMm
ABArosu) B APYKECTBOTO. MUHOPUTapHUTE

axkuuoHepw Ha Bera dapma
M 3a T1aAx FCFE pasa
Bb3IMOXHOCT fa HanpasAaT

CbNOCTaBKa [
anTepHaTMBeH  CLUEHapun
Ha 33abpKaHe Ha
UHBECTULVATE UM.

Nesvpumx Napuynure notoun 6e3 | NMapuunu notouu ¢ | AsaTa mopena ca

nesbpumk (unlevered) Toi | NneBbPUANK, Tbik KaTO | PaBHONOCTaBEHN
Kato edeKTHT Ha NEBLPUMAK | ePEKTHT OT NEBLPUAXK €

He ce pa3rnemaa BKNIOYEH
Kakeo namepsa M3uncnnsa ce cToMHOCTTa Ha | U3unchaea ce | Tt kato ce onpepens
npeanpuaTUeTo CTOWHOCTTa Ha KanuTana | cnpaBeaamBa CTOWHOCT Ha
eaHa akuusa, T0 FCFE
MOAEeN®T KaTo AWPEKTEH
mwameputen e 3a
npeanouutaHe npep FCFF
mopaena.
AuckoHTos pakrop | CpeaHonpeTterneHa ueHa Ha | LieHaTa Ha KanuTana Mpou3BopeH pakrop
burHaHCHMpaHeTo CEL )
ABArOBO, TaKa "
KanwuTanoso)
OcHoBHO none Ha | FCFF Hamupa  ocHosHo | FCFE Hamwupa ocHosHo | Kato npasuno FCFE e c no-
NPUACHKHUMOCT NPUNOXKEHNE KAaTO MOAEN 33 | NPUNOIKEHUE KaTo | HMCKa  WMHPOPMaATMBHOCT,
onpepenaHe Ha | mogen 3a onpegensHe | KOrato  ce  M3nNoA3Bat
cnpaseanvMea CTOWHOCT Ha | Ha pasnonaraem | KOHCONMAMPaHW, a He

camarta KOMNaHuA U e C No- | napuyeH NOTOK 33 | MHAUBUAYANHU ABHHMS.

 KOHKpETHO, KanUTanoBUTE MHCTPYMEHTU Ha APYXKECTBOTO-MaliKa AaBaT Npasa NO OTHOLWEHWE Ha PecYpPCy Ha
CaMOTO APY)KECTBO-MaiiKa, a He ANPEKTHM NPaBa M KbM BCUWKM APyKecTeara oT rpynara, nonagawwu s obxsara
Ha KOHCONUAAUWA. B PAMKUTE Ha NPOEKTa , KaNUTaN0BH UHCTPYMEHTU C XapaKTEPUCTHUKM Ha KanuTtan” (FICE), IASB
€ B npouec Ha paspaboTBaHe Ha HOBM AedUHMLUK 33 KANUT3NOBU WMHCTPYMEHTH, KOWUTO AOMbAHUTENHO
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WMPOKO Nnosie Ha npuaarake | nrawauuma KoM | CobusespemeHHo, 3a
or FCFE. aKumoHepu (Hanp. | oueHasaHOTO ApyecTso
ob6paTHA  M3KynyBaHus, | ce u3nonssar
AVBUAEHTU U Ap.) WHAWBUAYANHU  OTYETH,
KOEeTO Npasu ABaTa METoAa

CbNOCTaBUMM.

C oTunTaHe Ha ropeusNoMeHOTO, OueHABawWuUTe ca u3bpanu ga wsnonsear moaen FCFE Bb3
OCHOB3a Ha WHAWBMAYaNHa NPOrHO3a 3a pa3BWTUE HAa BNUBAWOTO Ce APYXKECTBO, KaTo e
M3MON3BaH anTepHaTUBEH CUugHapwuit ,pa3suTue 6e3 BansaHe”.

Makap metoguTte Ha AUCKOHTUpPaHWUTE MapuW4yHM NOTOLM Aa Ca WKMPOKO pa3npocTpaHeHa
npaktuka B CALL, cnepsa na ce oT4eTaT peauua KPUTUKU NO NPUNATaHETO Ha Te3u MeToau B
Espona.

MbpBO, € U3KAIOYEHNE HA METOAa Ha AWBUAEHTMTE, APYrMTe ABa WMPOKO Pa3npoCTpaHeHU
meToaa ce 6azupaT UKNIUUTENHO Ha TEPMUHOIONUA U HAYUHU Ha NPEACTaBAHE, XapaKTepHU
3a amepuKaHckuTe ctangapTy (US GAAP), KOMTO Ce OT/IMYaBaT OT NPUNOKUMUTE CTAHAAPTU B
Espona (nopu no oTHoweHue Ha popma u obxear, onpegeneHu 3a nybAUYHUTE APYIKECTBa,
M3roTBAWWM KOHCONMAMpPaHK otyeTn B EC Bb3 ocHoBa Ha Pernament (EC) 2023/2822 Ha
KomucusaTa ot 19 gekemspu 2023 roguHa). KorKpeTHO, onpegeneHyn GUHAHCOBU U3MEPUTENM
kaTo EBITDA (nevanba npeau nuxeu, AaHbuM, amopTu3auus n obesueHka) u EBIT (neyanba
npeau NUXBW U A3aHBUM) U3UCKBAT OPULMANHUTE OTYETU Ha APYIKECTBOTO KaTo 06eKT Ha
KOHCONMAAUUA B KOHCONNANPAHUTE OTYETU Ha NYBNNYHO APYKECTBO M3PUYHO Aa NOCOHAT Kak
Te3U CTOMHOCTU Ce U3BEXKAAT OT U3rOTBEHUTE B CboTBeTcTBUE ¢ PernameHT (EC) 2023/1803 Ha
Komucuata ot 13 centemspu 2023 ¢uHaHCOBM OTHETH, KATO HE CAMO NOAYHEHUTE CTOMHOCTH,
HO Y METOABLT 33 U3BEKAAHETO UM NOANEKN HA HE3ABUCUM OAMUT B PAMKUTE Ha OQUTUPaHE Ha
rOAVWHATE OTYETM Ha NYBNUYHOTO ApPYXKecTBo. B TO3M CMWUCHA, NO30OBaBaHETO Ha Takuea
NOKa3saTtenu, KOUTO He €a U3PUYHO U3BEAEHU OT OAUTUPAHU OTYETU U U3PUYHO NOTBLPAEHU
OT OAMTOP, HE moraT Aa 6bAAT NPUETH 3a TOYHM UK NOKA3aTENHMN.

Bropo, 8 EC npoTHuaT KOHCYNTaLuM CbC 3aMHTEpPecOBaHu NMLa Ha Tema ,,0TyeT 3a napuyHuTe
noTouu U CBbp3aHu npobnemu” 8 pabotHus cu nnaH 3a 2022-2026, U Bb3IMOMKHA 3aMAHA Ha
oTYeTa 3a Napu4HUTE NOTOUM C OAUTMPaHa MHPOPMaUWMA OTHOCHO AUKBUMAHOCTTA WU/Unu
HEeTHUA AbAr 6uxa UManu NO-BUCOKA aHANUTUYHA CTOMHOCT.

TpeTo, B EBpONa e wWupoko Bb3NpueTa (Hanp. 3a uenute Ha InvestEurope) IPEV® metoaukara,
KOATO AaBa No-06WM KOHUENTYanHW NPUHUMNM 33 NpuWAaraHe Ha MOAEeNW OT Knaca Ha
napuyHUTe NOTOUN (KOHKPETHO onucaHuTe B Touku 3.7 n 3.8), Hanpumep B TouKa 3.7 U3pUYHO
Ceé YKa3Ba Bb3MOXHOCTTa BMECTO Napu4YHU NOTOLM Aa CE M3NON3BaT NPUXoAu (Koeto e no-
6n13K0 A0 NpakTUKUTE 3a ¢duHaHCOBO AoKnaasaHe B EC), AoKaTo B TouKa 3.8 e onucaHa

OrPaHU4aBaT NPUNOKMMOCTTA HA KOHCONMAUPAHA WHPOopMmauma 3a FCFE Moaen (KOHKPETHO NO OTHOWEHVe Ha
KPUTEpPUUTE OT rpyna ,3aBUCUMOCT UK HE3ABUCUMOCT OT COBCTBEHU PECYpCU Ha APYIKeCTBOTO").

privateequityvaluation.com/Portals/0/Documents/Guidelines/IPEV%20Valuation%20Guidelines%

20-%20December%202022.pdf
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METOA0NO0rMA aHaNorMyHa Ha U3N0N3BaHOTO No HacToAwem B EC moagenvpaHe 3a AbArosu
MHCTPYMEHT!.

Npn 13N0N3BaHETO HA MOAENM HA MNAPWUYHUTE NOTOLUM € HANOKMTENHO W3NON3BAHETO Ha
peauua xunoTesu, KOeTo Npeanonara T. Hap. ,KpUTHKa Ha Peitiman” (8 nekuyumnte cv Puyapg
dununc Petman’ oTbenasBa, Ye KOraTo 4aAeH MOAEGN U3BEXKAA 3aKOHOMEPHOCTH, 3a Aa Ce
JIOCTUTHE A0 KOHKpeTeH NpOCT KpaeH pesynTaTr, 6poAT Ha 3anerHanure xunotesn M
[ONYCKAHWUA € 3HAYUTENHO NO-TONAM U TEe3U AONYCKaHUA €3 NO-KOMNAEKCHN OTKO/IKOTO MOXe
pa 6vae onucaHo B NPEACTaBAHETO Ha MoAena, v CbOTBETHO BCEKM MOAEN € eAUHCTBEHO
HETOYHO W nNpubBAU3UTENHO npeAacTaBAHe Ha peanHoctta). KOHKpeTHO, Hanuue ca
MMNANMLUMTHIA DAKTOPW KaTo Hanp. NOABa Ha 3amecTBaly NPOAYKTU B Gbaelle, cAnBaHus u
npUAO6UBaHUA MEKAY KOHKYPEHTH, YNETO Bb3HMKBAHE € C BUCOKA BEPOATHOCT, HO KOUTO He
mMorat ga 6bAar MoAenvpaHn HaAeXOHO, KOeTO BOAM A0 HETOYMHOCT Ha NPOrHo3WTe.
CblLiecTByBaT U EKCNNMLMUTHY GaKTOPU, KOUTO MOAGNBT NPUHLUMMHO He BKAoUBa B 06xBaTa cu,
KOHKpeTHO HedmHaHcoBa nHpopmauma (ESG dakropu), KouTo onpeaeneHo BAMAAT Ha yeHata
33 YacT OT NasapHUTE YYaCTHWUUM, M NPUHLMUMNHOTO U3KNIOYBAHE Ha TaKkasa HedUHAHCOBA
MHPOPMaLMA OT MOAENA 0 NPABU HEMBAEH.

Te3n NoONOKUTENHWN U OTpUuaTenHn GakTopn ca B3ETU NOA BHUMaHME NPy onpeaenaHe Ha
KpaitHaTa OLeHKa, KaTo Ha MeTOAa € AAfeHO NO-HUCKO Terno (40%), AOKONKOTO OCHOBHATa
XWMNOTe3a NP Hero e 3a aNTEPHATMBHOTO Pa3BUTUE NPU HEPeasin3npaHe Ha BIMBaHEeTO.

KaTo 6e B3eTO NOA BHUMAHWE U3N0XKEHOTO NO-FOPE, B CLOTBETCTBUE C NPpUHLUMNUTEe Ha MCOO
M uamncksaHuaTa Ha Hapenba Nedl na KOH cnpasepnuBaTta yeHa Ha akuusa Ha APYXKECTBOTO e
V3roTBeHa 8b3 OCHOBa Ha TPV OUEHBYHWU METOAA.

C ornea Ha u3noXeHata No-rope MHGOPMAUMA Ca BL3NPUETH CAEAHUTE Terna 3a BCeKW OT
TpUTe U3N0N3BaHU METOAA:

e Meroa Ha HeTHaTa CTOMHOCT Ha akTuBuTe — 60%, AOKONKOTO METOABLT OTPa3nsa B
cblULecTBEHA CTeneH TeKywaTta uHpopmauus, CBbp3aHa C pasraexaaHara caenka no
BNUBAHE;

e Meroga Ha nasapHuTe aHano3un — 0%, OTYMTANKN U3NOKEHNTE aKTM NO-TOPe, KaKTO U
8 TOYKa 15;

e MeToa Ha AUCKOHTUpPaHUTEe napuyHu notoun — 40%, AOKONKOTO METOALT AaBa
couiecTeeHa MHPOpMauus 33 BbH3IMOXHOTO 6baewo passutve NpuU CueHapuin Ha
CaMOCTOATENHO Pa3BuTne. Tbi KaTo TO3K METOZ, € B 3HAaYMTENHa cTeneH NPorHo3a Ha
6a3a HaCTOAWM AaHHU 33 npoabMKUTEneH 6baeuy nepuog (noHe 5 roauHu), 3a Hero e
NPUNOKUMA KpUTUKaTa Ha EBO 3a HeCcUrypHOCT Ha 6bAaewy NPOrHO3 KM C XOPU3OHT Hag,
3 roavHU 3a APYXKECTBA, KaKTO M pUCKA NpU ABAFOCPOMHO NPOrHO3MPaHe Ha Ha
YCNOBMATa Ha Na3apa (KOHKPETHO AONYCKaHUA 3a HaB/IM3aHe Ha KOHKYPEHTHU, NPOMAHA

7 https://www.feynmanlectures.caltech.edu/
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B PEryNaToOpPHU PeXMUMK, HaBan3aHe Ha 3amecTBawm NPOAYKTU 3@ OCHOBHM NPOAYKTH
Ha APYKECTBOTO U Apyru GaKTOpU), CbOTBETHO 3aTOBA TO3U METOA NPUCHLCTBA C TErno
o1 40%.

Touka 11.1. XapaKTepuCcTHKHU Ha OLEHABAHOTO APYKECTBO

Touka 11.1.1. Oco6eHocmume Ha deliHocmma

[Lpy*KecTeoTo e ¢ NpeaMeT Ha AeWHOCT: NPOU3BOACTBO Ha NEKapCTBEHU, HENEeKAPCTBEHU U
APYTY NPOAYKTH, BbTPELIHA M BbHWHA TbProBUA, NPEeANPUEMaYECKa U PEKNaMHa AeMHOCT,
OUHAHCOBU U OPUANYECKU KOHCYATALUMU, TbPTrOBCKO NPEACTaBUTENCTBO U NOCPeAHUYECTBO,
BHOC, M3HOC, PEeKCNopT, BbLHIWHOTLPrOBCKU CAENKA C BCAKAKBM CTOKM, CYPOBMHW W
marepuany, KOMMCMOHHA W CKN3afoBa AEeMHOCT. Korato 3a u3BbplIBaHETO Ha onpejeneHa
AEeVHOCT ce U3XUCKBA pa3spelleHue (NMUeH3NUA), TA e Ce W3BBLPLLIBA CaMo Ciej NoayvasaHeTo
Ha CbOTBETHOTO pa3peLleHue (NMUUeH3un).

OcHOBHaTa AeiHOCT Ha APYKECTBOTO, CbINACHO AOKN3AA 33 AeMHOCTTa @ NPOU3BOACTBO Ha
Pa3TBOPM 33 KOMA, CNUMPTOCHABPIKALLM Pa3TBOPU 3a Ae3UHOEKUMA, HECNUPTOCLAbPMKALLM
pa3TBOPM 3a Ae3UHOEKUMA, TUHKTYPU 33 NEPOPANHO NPUNOKEHUE, NPaxoobpasHu NPOAYKTY,
xpaHutentn pobasku, n pobasku B xpaHuTe, NpegHasHaveHu 3a ynotpeba B xpaHUTENHO-
BKYCOBaTa NPOMMLLNEHOCT.

[LipyKecTsoTo nNpuTexKasa HeobBXoAUMUTE Crpagu, MalWMHUA U CbOPBIKEHUA, HeoBXxoaumM 3a
AeUHOCTTa MY,

Touka 11.1.2. O6uja cmoiiHocm Ha aKmMueu u nacueu no 6aAaHc
Mo-pony e npegoctaBeHa UCTOpPUYECKa MHDOPMaLMA 3a akTMBUTE, nacusute n cobcTeseHuns
KanuTtasn Ha oueHABaHaTa KOMNaHUA:

Beta ®apma Af)
Omier 22 gunancosoro chcroRuue 30/09/2023 | 31/12/2022 | 31/12/2021 | 31/12/2020 | 82022 /2021 | A 2021 /2020 | ° g: :::: /
|AxTHan 7,671 8,078 9,698 10,773| -16.7% -10.0% 6.5%
Cob 6,864 7,227| 8,611 8,857 -16.1% -2.9% -6.4%
Nacvew 813 851] 1,087 1,906/ -21.7% -43.0% -7.2%)
: PAMHU OT no MCOO MO ma xomnamuaTa 3a 2022r u 2021¢. w mexmaUHKK orueT Kbam 30.09.2023r, u 30.09.2022r.

* cTolMHOCTUTE Ca B XUN. N1B. 32 Apy»KecTBoTOo , Bera-dapma” ALl

OT6enn3same HamanAla CTOMHOCT Ha aKTMBUTE U cobcTBeHUn Kanutan ot 2020 r. Hacam.
MacuneuTe couio otbenassat HamanAasawa reHaeHuun ot 2020 r. Hacam KaTo gocrurat 813 xun.
nesa kbm 30.09.2023 r. ot 1,906 xun. nesa npes 2020r.

Mopaan nuncata Ha 3Ha4YuTeNHa BONATUNHOCT, CYMTaMe, ye dmuancoau Koed)uuuenm,
n3non3saliy B 3HaMeHaTeNn akTuBu UmMmaTt NPeaACTaBUTeNHOCT U MH¢OpMaTHBHOCT.
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Touka 11.1.3. CunHu u c1a6u cmpaHu u cpasHeHue ¢ KOHKypeHmume
e — ——— e

CunHu cmpaxu

BvamoxwHocmu

e CreyvanuaupaHo NPOU3BOACTBO;

e CuHeprua € nNpUemalloTo ApPYMHecTBo,

pesyAnTar Ha BoMHaTa B YKpaiHa.

peHTabunHoCT.

Touka 11.1.4. Koedhuyuenmu Ha penma6uiHocm

e [lo6po pasnonoxeue " KOATO Moxe Aha Hamanu
WHOPACTPYKTYpHA  OCUTYPEHOCT  Ha aAMUHUCTPATUBHUTE PA3XOAM.
NPOWU3BOACTBEHUTE MOLWHOCTH;

e HuCKa 33aNBKHANOCT.

-
3annaxu Cnabu cmpanu
e [onuUTMYECKa HeCUrypHocT B peroHa 8 | © CpasHUTENHO HWUCKa onepaTvBHa

Tabnuuata no-AoNy OTpasaBa MCTOPUMECKATa CTOMHOCT Ha OCHOBHW KoeduuueHTU 3a

penTabunHocr:
Bera ®apma Al

WUcropuuecka nidopmauuna
| 30.09.2023 31.12.2022 31.12.2021 31.12.2020
KoednuueHTu 3a peHrabnnHoct
PeHTabunHOCT Ha onepaTnaHarta aAerHoCT -6.36% -1.05% 0.51% 5.78%
KanauuTteT 3a reHepupaHe Ha NapuyeH NOTOK OT
npUBAEYeHU CPeAaCTBa 11.32% 184.57% 114.63% -3.73%
Bb3BpallaeMOCT Ha aKTUBUTE -2.87% -0.63% 0.20% 2.34%
Kanauurer 3a reHepupaHe Ha A0XOA OT aKTUBKU -2.87% -0.30% 1.61% 2.29%
BbaspalaemocT Ha cobcTeeHva Kanutan -3.21% -0.70% 0.22% 2.84%

M3TOMHUK: M34ncnenna Ha CUC, 6aznpanu Ha oauTupanu no MCHO MO0 Ha komnanmaTa 3a 2022 v 2021r.
MeXAUHHM oTyeTy Kbm 30.09.2023 n 30.09.2022r.

Ov6enaszsame cpaBHUTENHO HeBAAroNpPUATHO Pa3BUTUE NO OTHOWEHUEe Ha peHTabunHocTTa,
KaTo 3a MeXAMHHUA nepuog Ha 2023 roguHa ¥ Kbm Kpaa Ha 2022 roavHa nokasaTenuTe ca

OTpULATENHMN.

Touka 11.1.5. Koedbuyuenmu 3a axkmueu u AuKeudHocm
Tabnuuata no-pocNy OTpa3ABa WCTOPUYECKATAa CTOWHOCT Ha OCHOBHW KoebuuMeHTH 3a

NUKBUAHOCT:
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Bera ®apma Af] i
Ucropuiecka uHpopmaumsa
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoednumeHT 32 aKTMBU U AUKBUAROCT

O6palaemMocT Ha aKTuBUTe 0.4509 0.5962 0.3816! 0.4048
06palaemoct Ha 060POTHUA KanuTan 1.4065 1.9303 1.6169 2.0359
Tekywa AMKBUAHOCT 7.3103 7.3325 5.5327 2.7122
bbp3a AukBuaHoCT 3.9103 3.6041 4.3881 2.3022
A6conioTHa (He3abaBHa) NMKBUAHOCT 0.6333 0.6396! 0.4614 0.1607

U3rounuk: nauncnenua Ha CUC, 6azmpanu Ha oautpanu no MCPO MNP0 Ha komnanuaTa 3a 2022 1 2021r. n
MEMANHHM oT4eTH Kbm 30.09.2023 u 30.09.2022r,

Bera ®apma Afl
Orver 3a PUHAHCOBOTO CHCTOAHME
30.09.2023 31.12.2022 31.12,2021 31.12.2020
TeKylm aKTuem 2851 2889 2794 3393
HereKyuwu akTmem 4826 5189 6904 7 380
Hemex o6opomeH kanuman 2461 2495 2289 2142

WU3TOUHUK: AaKKK OT oauTUpanu no MCPO MO Ha komnaHuaTa 3a 2022r 1 2021r. U MEKAUHHW OTHETU KbM

30.09.2023r. » 30.09.2022r.

* croitHOCTUTE ca B Xun. N1B. 3a Apy)KecTBoTO ,BeTa ®apma”“ A}

Hanuue e cpasHuTenHo ctabunHo paBHuwe Ha 06OpPOTHMA KanuTtan B AguanasoHa 2.1-2.5
MunmMoHa nesa. Habnopasa ce CpaBHUTENHO HUCKA CTOMHOCT Ha obpawaemoct Ha obwuTe
aktusu (noa 0.6 nbTH) M Ha 060N0THUA KanuTan (NoA 2 NbTW, C usKAoMeHUe Ha 2020 r).
CbleBpeMEHHO € Hannue BUCOKA /IMKBUAHOCT, KOETO € WMHAWKATUBHO 33 HEeONTUMANHO
ynpasneHue Ha 060pOTHUA KanuTan.

Touka 11.1.6. Koedhuyuenmu 3a edHa akyus
Tabavyara no-Aony oTpas3ABa UCTOPUYECKATa CTOMHOCT HAa OCHOBHU KOePUUMEHTH Ha eaHa

aKums:
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Beta ®apma Al
WUctopuuecka undpopmauun
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoeduymeHT 33 eAHa aKUMA

KoeduumeHT Mpoaabu Ha eaHa akuua 0.7624 1.0608 0.8152 0.9606
KoeduuueHT Nevanba Ha egHa akuua -0.0485 -0.0112 0.0042 0.0555
KoemumeHT banaHcoBa CTOMHOCT Ha eaHa 1.5119 1.5919 1.8967 1.9531
Bpoit 06UKHOBEHU aKUUK 4 540 000 4540 000 4 540 000 4 540 000

NatouHuK: naumcnenna Ha CUC, 6aampanu Ha oguTUpanu no MCPO FP0 Ha KomnauuaTa 3a 2022 » 2021r. n
MeXAUHHU oriet Kbm 30.09.2023 1 30.09.2022r.

Npes nepuoga 2020-2022 otbensssame cnagalim KoepuuUeHTU 3a eaHa akuma. Kbm Kpas Ha
TpeToTo TpuMmeceuue Ha 2023 Ta3u TEHAEHUUA HE CE€ NPOMEHA.

Touka 11.1.7. Koedhbuyuenmu 3a dusudeHm
Tabnuuyarta no-a4o0ny OTPa3snea UCTOPUYECKATAa CTOMHOCT Ha OCHOBHU KOeDUUMEHTM Ha eaHa

aKkuma:
Beta ®apma Al
WUcropuuecka vHpopma
" (bopmauua 30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoednumeHT 3a AUBUAEHT

KoedunumeHT Ha uannawaHe Ha AMBUAEHT 0.00% -518.42% 1431.58% 163.49%
KoeduumeHT Ha 3aabpiKaHe Ha nevanbara 100.00% 618.42% -1331.58% -63.49%
[VBUACHT Ha eAHA aKUMA 0.0000 0.0434 0.0599 0.0807
bpoii 0GUKHOBEHU aKLKN 4 540 000 4 540 000 4 540 000 4 540 000

U3TOUHUK: U3uncneHna Ha CUC, 6asupanu Ha oguTMpaHu no MCPO NdO Ha KomnaHuaTa 3a 2022 1 2021r. 1
mexanHHM orveTv Kbm 30.09.2023 v 30.09.2022r.

[\pY>XecTBoTO € pasnpeaenuno AUBMAEHT KaKTO cnepsa:

3a 2020 roa.- 412 363 ns.;
- 322021 rog. — 272 400 ns.;
- 3a 2022 roa. — 197 490 ns.

[lpy»XecTsoTo U3roTea 0AUTUPaHU GUHAHCOBM OTYETU Ha 6asa HaUUOHANHUTE CYETOBOAHU
ctanpapt™ (HCC), HO KaTo 4acT OT WKOHOMMYECKA rpyna, B KOATO KOMNaHUATa-maika e
ny6AM4YHO APYECTBO, U3roTen U GUHAHCOBM OTYETH Ha Basa MeayHapoAHU CTaHZapTK 3a
duHaHcoBa oTyeTHOCT (MCPO) KaTo YaCT OT KOHCONNAAUWOHHUA NAKET, N3NON3BAH 33 LENUTE
Ha KOHCOAMAUPAHUTE OAUTUPAHU OTYETU Ha APYXKECTBOTO MaiKa. 3a pasrnexnaHoTo
LPY>KECTBO Ca HaNUUE HAKOW 3HAYMTE/IHWU Pas3NMyYMA NPU NpuNaraHeTo Ha geara CTaHaapTa
(nanp. npu ¢puHaHcoBuA pesynTat). lOKONKOTO AUBMAEGHTHATA NONUTHKA Ha APYKECTBOTO Ce
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ocHoBa Ha ¢puHaHcos pesyntaT, 6a3upaH Ha HCC, nauncnenute koeduuneHTv 3a ANBUAEHT Ha
efHa akuua Ha 6aza MCPO He ca noKasaTesHu.

Touka 11.1.8. Koegbuyuenmu Ha pazeumue
Tabnnyata no-g4ony OTpasfBa MCTOPUYECKATa CTOMHOCT HAa OCHOBHWM KoedpuUMEHTH 3a
pa3sutue:

Bera ®apma Af}
WUcropuuecka nHdpopmauua
30.09.2023 31.12.2022 31.12.2021 31.12.2020
KoeduuueHTtH 3a passurue
Temn Ha Npupacr Ha npoaambure -5.32% 30.13% -15.13% N/A
Temn Ha NpUpacT Ha HeTHaTa nevanba -279.35% -366.67% -92.46% N/A
Temn Ha NPUPacT Ha aKTueuTe -6.53% -16.70% -9.98% N/A

WUatoyHuk: navucnenna Ha CUC, 6asupann Ha ogu™pann no MCPO MNP0 Ha komnauuAaTa 3a 2022 u 2021r. u
MeMAWHHM ordeTr Kbm 30.09.2023 1 30.09.2022r.

Ov6ennssame cnag npes aeseTmecednero Ha 2023 cnpsamo CbOTBETHWA nepuoa Ha 2022.
[OpyxecTsoTo e ¢ oTpuuaTeneH KpaeH GUHAHCOB pe3ynTaT 3a gesetmeceymeTto Ha 2023 u e Ha

3aryba no MCPO 3a 2022 r.

Touka 11.1.9. Koedhuyuenmu 3a auespuddic
Tabnuuara no-Aony OTpassBa MCTOPMYECKaTa CTOMHOCT Ha OCHOBHM KoepUUMEHTH 3a

NNBBPULK:
Bera ®apma AL}
Ucropuuecka nidopmauun
P bopmaLu 30.09.2023 31.12,2022 31.12.2021 31.12.2020

Koedruventi 3a nnBBpHaK

KoeduumeHT Ha prHaHCOBa aBTOHOMHOCT 8.4428 8.4924 7.9218 4.6522
KoeduumeHT Ha ABNrocpoYHa 3apNbHHANOCT 0.0000 0.0000 0.0000 0.0000
Koeduument O6uo aktueu/CoberseH Kanutan 1.1184 1.1178 1.1262 1.2150

W3TOMHMK: u3umcnenna Ha CUC, Gasmpanu Ha oguTMpann no MCPO FdO Ha komnaHuATa 3a 2022 v 2021r. n
MEMAMHHM oTHeTi Kbm 30.09.2023 u 30.09.2022r.

Ot6enassame no6pm HUBA Ha PUHAHCOBA BBTOHOMHOCT 33 pa3rnexaaHua Nepmoa,

Touka 11.1.10. NazapHu kKoedpuyuenmu
Tabauuara no-A0Ny OTPa3ABa MCTOPUYECKATA CTOMHOCT HA OCHOBHM Na3apHU KoedUuUeHTH:
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Beva ©@apma Al
WUcropuyecka nidopmauua

30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020
MazapHn KoedrumeHTH
KoeduuueHT cueTosoaHa ctoitHoct/Npopambn
Ha aKUMA 1.98 2.01 1.50 2.33 2.03
KoeduuueHT cueTosoaHa ctomHoct/Mewanba
Ha aKUWA -31.20 59.81 -142.64 453.21 35.19
[RoePULNEHT CieToBoANa
CTOMHOCT/CHeTOB0AHA CTOMHOCT Ha aKuWA 1.00 1.00 1.00 1.00 1.00
HanaHcoBa {C4eTOBOANA) CTOWHOCT Ha aKuUA 1.51 1.62 1.59 1.90 1.95
Bpoi 06MKHOBEHM 3KUMK 4 540 000 4540000 4 540000 4 540000 4 540000

W3TOUHUK: u3umucaerun Ha CUC, Bazupanu Ha oauTparn no MCOO MO0 Ha komnanuaTa 33 2022 1 2021r. ¥ MEXAUHHA OTYETU KBM
30.09.2023 v 30.09.2022r. 7

JlOKONKOTO ApYXecTBOTO He € 06eKT Ha Ny6ANYHO TbpryBaHe U B TO3M CMUCHA, 38 HETO He e
NPUNOXUMa Na3apHa LeHa Ha aKLMUTe, U B TO3U CMUCHA eAVHCTBEHATA L|eHa Ha aKLUA, KOATO
ce OCHOBaBa Ha oguTMpaHa WHGOpPMauua, € CYeToBoZHAaTa UeHa Ha akuua (npeawu
BbBEXAAHETO Ha Ha3BaHUETO ,0T4eT 33 (UHAHCOBOTO CHCTOAHME” NO HALMOHANHUTE W
MEXAYHAPOAHWN CYETOBOAHM CTaHAAPTH, HA3BAHWETO Ha TO3U OTUET e ,cueToBoaeH Bananc”
M CbOTBETHO B 4aCT OT HalUMOHaNHaTa perynatopHa pamMKa BMECTO TepMMH ,CY4eToBOAHa
CTOMHOCT” NpoabMKaBa Aa ce n3non3sa ,6anaHcoBa CTOMHOCT”, KaTo ABaTa TepMUHA MoraT
Ja ce npuemaTt 3a B3aumMHO 3ameHaemu®). B TO3M KOHTEKCT, KOePUUMEHTLT UeHa KbM
cyeToBoAHa (banaHcosa) ctoiHoct (P/B) we 6bae paseH Ha 1.

KoeduumeHTsT cueToBOAHA CTOWHOCT Kbm nevanba Ha akuua (P/E) e orpuuateneH Kuvm
TpumeceuueTto Ha 2023 r. nopaau oTyeTeHaTa 3aryba.

B TO3M KOHTEKCT, 33 aHaNU3UPaHOTO APYKECTBO, BOAEWM KoePpULUUeHTM Npu CbnocTaBka C
aHano3u ca KoedULMEHTHTE UEeHa KbM CYeTOBOAHA cToitHocT (P/B) ¢ oTHOCUTeNHa TexecT OT

®Hanpumep, uneH 124, anuHesn 1, Touka 5 ot 3akoHa 3a Ny6NWNHO NpeanaraHe Ha UeHHW KHKA (3NNUK) eusmpa
33/ib/IKEHUE Ha NPUEMalLOTO APYIKECTBO U nNpeobpasyBauloTo Ce APYKECTBO Aa NPeAOCTaBAT ,CYeTOBOAEH
6anaHC KbM NOCNBAHOTO YUCAO Ha Meceua Npean AaTaTa Ha AOroBOpa UM NnaHa 3a npeobpasysaHe”, AoKaTo
uneH 124, anuHen 5 OT CbLUMA 33KOH M3UCKBA ,CUeTOBOAHMAT BanaHc no an. 1, 1. 5 Tpabea aa 6bae n3roTeeH npu
npWAaraHe Ha Cbliata CYETOBOAH3 NOAMTMKA U GOPMA, KAaKTO NPy NOCNEAHVA roAvWeEH (UHAHCOB OTYeT”.
JlokonkoTo ApywectsaTa B Penyb6nvka Bvarapva He N3roTBAT OTHET C Ha3BaHWe ,c4eToBoAEH BanaHc” CLOTBETHO
TEXHUTE rOANILHU OAUTUPAHU OTYETU HE CLABPIKAT TaKbB OAUTUPAH OTHET, TO U3NBAHEHUETO Ha 3a4b/KEHUETO
no unex 124, anunes 5 ot 3NMNLK e npaBHO HEBL3MOMHO, aKO BONATA HA 3aKoHOAATenA e Aa He 6vae npuwera
MABHTUYHOCT MeXAY M3ncKsaHna no 3MNMNUK otyer ,cuetoBoaeH 6anaHc” 1 peanHo U3roTeAH No HaunoHanHute
CYETOBOAHM CTAHAAPTU M/MAn MexayHapoAHUTE CHETOBOAHW CTaHAAPTH GUHAHCOB OTHET C Ha3BaHMe ,0TYeT 3a
¢uHaHCOBOTO cbCTOAHME”. CbueBpeMeHHO cneaga pa ce otbenewu, 4e NMNCBA M3PUMHO peweHwe Ha
KomneTeHTeH 6bArapcku CbA, KOETO 43 NOTBLPKAABA TaKaBa MASHTUYHOCT HA ABATa OTYETa, U B TO3U CMUCHA
CblEeCcTByBa ONpeAeNneHa HeCUrypHOCT NO OTHOWEHWe Ha HaWeTO TbAKYBaHe, Ye 3aKOHOAATEeNAT He e
8b3HamepAaBan A3 BMEHWU Ha BCUMKM KaNUTanosm ApyecTea 8 Penybnuka Buarapua Aa u3roteat AoNbAHUTENEH
CYETOBOAEH OTYET C Ha3BaHWe ,C4eToBoAeH BanaHc”, BKNOUWTENHO nopaav dakTa, Yye CamMMAT 3aKoH 3a
CHETOBOACTBOTO CHUWO CbALPKAE pedepeHynr Kbm ,cyerosoaeH bananc” 6e3 U3PUMYHO yKasBaHe, Ye CbIMAT
MOME UNV CNeABa A3 CE CHUTA 33 MAEHTUYEH WAW B33UMO3aMEHARM C ,0TYeT 3a GUHAHCOBOTO CbCTOAHME".
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50%, 1 cueToBOAHA CTOMHOCT KbM Npoaax6u Ha egHa akuma (P/S) c oTHocuTenHa Texxect 50%,
[OKaTO KOePULMEHTLT CHTOBOAHA CTOMHOCT KbM Nevanba Ha akuma (P/E) € Henpunoxum.

Touka 11.1.11. OnucaxHue HaA HAYUHA HA U34UCASABAHE HA 8CUYMKU Koeghuyuenmu,
u3nosa3eaHume cmoUHOCMU 3a MAXHOMO U3YUC/AAGAHE U UZMOYHUYUMeE Ha

uHgopmayun

®DUHAHCOBUTE KOBPULIMEHTH Ca UIUUCNEHM KAKTO CNeABa:

UcTtopuuecka nudpopmaymn

I_(oetbunueum 3a peuta&nnﬁocr

®opmyna 3a uuncanBaHe

PeHTabUNHOCT Ha onepaTUBHaTa AEWHOCT

HeTHa ne4anba unu 3aryba kom npuxoau ot
onepaTtMBHa AeWHOCT

Kanauurer 3a reHepupaHe Ha napu4eH NoToK
OT NpUBNeYeHu cpeacrsa

MapuyeH NOTOK OT onepaTUBHa ASWHOCT KbM
MNacusu

Bb3spawaemocT Ha akTUBUTe

HetHa neyanba uau 3aryba Kbm akTUBH

Kanauurer 3a reHepupaHe Ha 40X04 OT aKTUBM

06w, BceobxsaTeH 4OX04 KbM aKTUBU

Bb3spawaemocT Ha cobcrBeHuUs KanuTan

HeTHa neyanba unu 3aryba kbm cobcrseH kanutan

KoeduumneHTH 32 aKTMBU U IMKBUZHOCT

O6pawaeMocT Ha aKTUBUTE

OnepatuBHU NPUXOAUN KbM aKTUBK

Obpauwaemoct Ha 060POTHUA KanuTan

OnepaTtusHu npuxoan KoM NosoXXutenHara
Pa3/InKa MeXAy TEKYLWWM aKTUBU U TeKYLLW nacuen

Texkywa AMKBUAHOCT

TeKyLlM aKTUBM KbM TEKYLLM Nacmeu

bbp3a aMkeuaHoCT

Tekywy akTueu 6e3 matepuanHu 3anacu Kom
TEKYWWM NacUBK

AbcontotHa (He3abasHa) AMKBMAHOCT

MNapuyxn CpeacTsa KbM TEKYLWW Nacueu

KoeduymeHnTti 3a nmsbvpuax

KoepuumeHT Ha PpuHaHCOBa aBTOHOMHOCT

CobCcTBeH KanuTan Kbm NacuBu

KoedUumeHT Ha AbATrOCPOYHa 33 AbKHANOCT

Hetekywy nacuemn Kbm coberBeH Kanutan

Koeduuyment O6wo aktusn/CobcreeH kanutan

AKTUBK Kbm COOCTBEH KanuTan

KoeduumneHTy 3a eqHa akuua

Koeduumenr Npogambu Ha eaHa akuma

OnepatnsHM Nnpuxoam Kbm Bpoit 06uKHOBEHK
aKumm 8 obpulieHne

Koeduumenr Neyanba Ha eaHa akuma

HetHa nevanba unu 3aryba kbm 6pois
06UKHOBEHM aKUuK B 06pbLLEeHKe

BanaHcosa (c4eToBOAHA) CTOMHOCT Ha eaHa
akuma

CobcreeH Kanutan kbm 6poit 06MKHOBEHM aKkuuK
8 06pbLieHne

KoeduuueHtn 3a gusuaeHT

KoedpuumeHt Ha n3nnawaHe Ha AUBUAEHT

PasnpeaeneH AuBnaeHT Kbm GUHAHCOB pe3ynTaTt
cnea AaHbum
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HepasnpegeneHa Kato AMBUAEHT nevanba Kem

KoeduumeHT Ha 3aabpraHe Ha nevanbata HeTHa ne4anba unu 3aryba
PasnpeaeneH AUBMAEHT KbM 6poit 06MKHOBEHM
AvBUAEHT Ha €AHA aKUKA aKuum B obpbluieHme
KoeduuunenTti 3a passutne
Temn Ha NPUPACT Ha Npoaakbute F0AVWHO N3MEHEeHNe Ha ONepPaTUBHUTE NPUXOAN
FoAVWHO U3MeHeHne Ha GPUHaHCOoBWA pe3ynTat
Temn Ha npUpacT Ha HeTHaTa neyanba chea paHbum
Temn Ha NPUPACT Ha aKTUBUTE Fo0AWWHO U3MEHEHUE Ha aKTUBUTE

NazapHu KoePULUUEHTH

KoeduumeHT cueToBoAHa CTONHOCT/NpPoaambu | C4eTOBOAHA CTOMHOCT Ha €AHa aKUUA KbM

Ha aKkuun KoedULMEHT NPOAKEW HA eAHa aKUMA
KoednumeHT cuetoBoaHa croiHocT/Mevanba | CueTOBOAHA CTOMHOCT Ha eiHAa aKLUUA KbM
Ha aKuua koeduumeHT newanba Ha eaHa aKkuuA

Nopaay GakTLT, Ye APYIKECTBOTO He e nybanyHo,
CTOMHOCTTa Ha TO3M KoedULLMEeHT BUHaru we bvae

KoeduumeHT cuetosoaHa eanHALa Nopaau MAGHTUHHOCT Ha YUCUTEN U
crovHocT/CyeToBOAHA CTOWHOCT Ha aKkuuA 3HameHaren
'C4eTOoBOAHA UEHA Ha aKuuuTe B cny4an, c4eTOBOAHA LieHa Ha akuva no MCP0

NocneaHwa aeH ot pepepeHTHMA nepuos,. AKO
Ta3u nata e HepaboTteH aeH, ce pedbepupa Kom
nocneaHvA paboTeH AeH, HenocpeaCcTBEHO

[arta 3a onpegenaHe Ha ueHara npeaxoXAall AaaeHaTa AaTa
Bpoii 06UKHOBEHM aKLMK, HamaneH ¢ obpaTHO
Bpoit 06nKHOBEHU aKumMK ) U3KyneHuTe cobcTeeHu akuuu

Touka 11.1.12. pyzu cswjecmeeHu o6cmoamescmea

CnepBa Aa Ce OTYMTa, Ye MaKap aHa/IM3uPaHoTO APYXKECTBO Aa He e nyb6anyHo, To e 06eKT Ha
KOHCONMAALUUA B OTYETUTE Ha NYBNUYHO APYXKECTBO, KAaKTO U Ye onepupa B chepa, KOATo e
CMNHO perynupaHa (Npou3BOACTBO Ha nekapctsa). [pyXecTsoTo NpuTexasa paspelieHue
(nuuenH3) 3a NPOM3BOACTBO, KAYECTBEH KOHTPON U CbXpaHeHUe Ha IEKapCTBEHM NPOAYKTH MO
NeBG/MIA-0205 ot 10.12.2020 usgaaeH ot UsnbaHuuTtenHa Arenuuna no flekapcreara.

11.2. XapaKTepUCTUKUTE Ha OLeHABAHOTO /IPY’KEeCTBO B HCTOPHYECKH IVIaH
OpyxectBoTo e yupeaeHo npe3 1999 r, cbe ceaanuuie ¥ aapec Ha ynpasneHue rp. Benuko
TopHOBO, Y. ,Avnra fleka” Ne 32. fipyecrsoTo e snucaHo 8 TPPIO/HL, nog EMK 104111084,

CrpyKkTypaTa Ha cOBCTBEHOCTTa Ha PYKECTBOTO, CbrNACHO NOCNEAHUA OAUTUPAH AOKNAA 33
AenHoctTa ot 31.12.2022 roapunHa e:

e Codapma A} nputexasa 99.98%;
e  ®usnveckn anua nputexasar 0.02%.

PbKOBOACTBOTO Ha APYXKECTBOTO € Bb3N0XEHO Ha CbBeT Ha AUPEKTOPUTE B CbCTaB:
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e CrosH BvnuuHos Mapos — npeaceaaren;
e Buonera Nerpoea Uayesa — unen Ha Cfl u Usnvauutenex upekrop; u
e bopwuc AHyes Bopucos —uneH.

HpyxecTBoTO Ce npeacTasnABa U ynNpasnasa OT U3NbAHUTENHNA AupekTop Buoneta Metposa
Llayesa.

Kom 31.12.2022 r. B gpy»kecTBoTo paboTaT 53 paboTHULU U CAYIKUTENU B CLNOCTaBKa € 54 KbM
31.12.2021 r.

11.3. OTHOCMMHTE K'bM JE€HHOCTTA HA JPYKECTBOTO HKOHOMUYECKH TeHAEHLIIHH H
ycaoBua B Peny6auka bbarapusa u nmo ceera
[pyxecTBoTO onepupa B cekTopa papmauesTmKa.

FnobanHata ¢dapmauesTMHHa WMHAYCTPMA oT6GENR3Ba CHLWECTBEH PbBCT Npes nocnegHuTe
roauHu. 3a 2022 rnobanHuaT dpapmauesTuyeH nasap ce oueHasa Ha 1.48 TPUAUOHA WATCKM
Aonapa, KOeTo e nex pbeT cnpamo 1.42 TpunvoHa Warcku agonapa npes npeaxogHarta roanHa.

MNpes 2022, CALL ca HaiAi-ronemunAT papmauesTUyeH nasap, reHepupady Hag 600 mapa,. gonapa
npuxoau. Espona 3aema BTOPO MACTO € OKONO 213 mAapa. Aonapa npuxoaw. Te3u Asa
OCHOBHM nasapa, 3aeaHo ¢ Anoxua, Kanapa n Asctpanua ¢opmmparT. Hap. ,pa3BuTh nasapm”
B CEKTOpa. KuTait e cpes OCHOBHUTE pa3BMBALLLM Ce Na3apu B CEKTOPaA, HO oTbens3ea 3abasauy
ce Temn Ha pa3suTue, foKaTo bpasunua e cpeg Hai-6bp30 pacTAWMTE 3HAYMMM Pa3BUBALLM
ce nasapu.

BopewuTte papmanesTMyHM KOomnaHuu B ceeTa ca Pfizer, Merck u Johnson & Johnson ot CALL,
Novartis u Roche ot Weeluapua, u Sanofi ot Ppanyus France.

PapmauyesTMuHMTE NPOAYKTH, dopmupawm Hail-3HauuTener obem npuxoam ca Humira,
Eliquis u Revlimid. OHKONOrMYHUTE NpenapaTi Ca BOAELWMA TEPANeBTUYEH TUN MEAUKAMEHTU
B MHAYCTPWATA, CNepBaHu OT npenapaTtu 3a nevyeHue Ha Auabet. Hait-6bp3o pacrawute
npogaxkéu ca Ha NpenapaTty 3a TpeTupaHe Ha aBTOUMYHHU 3abonsBaHua u auaber.

MNoseue OT BCAKa Apyra MHAYCTPUA, GapMaLLEBTUMHUAT CEKTOP 3aBUCK OT NPOABAKABALUUTE
HayYHU U3CNeABaHUA U MHOBaUUK, KaTo ¢papMaueBTUNHUTE KOMNAHWUN UHBECTUPAT CPEAHO
Hag 20 npoueHta oT puxoaute cu B R&D. CblEeBpeMeHHO, WHAYCTPUATAE € CUAHO
YYBCTBMTENIHA U KbM Bb3MOXHOCTTA 33 NAaTeHTHa 3awMTa Ha KNt040BM NnpenapaTu. Npumep 3a
CbUeCTBEH HeraTuBeH edekT OT M3TUYAHe HAa NATeHTHa 3aUlMTa e CnagbT B NPUXoAuTe Ha
Pfizer’s cnep uatuuane Ha nateHTa 3a Lipitor npes 2012 roguHa. MNpes 2022 pasxoguTe 3a
u3cneaBaHWA U MHOBaLUM BbB papmaueBTUMHATA UHAYCTPUA AOCTUTaT 40 244 mapAa. AoNapa,
KOETO € NoYTW ABOMHO NO-BUCOKO OT PaBHULLETO AECET rogvHM No-paHo - 137 mnappa,. gonapa
npes 2012.

Ponsa 3a ycnewHoTo npeACTaBAHe Ha NOBEYeTO BOALIM (GapMaLEBTUYHU KOMNAHUMN UTPAAT U
npouecvTe Ha penoKauuA Ha NPOU3BOACTBEHM MOWHOCTIA W PEOPraHM3auUnA Ha BEPUrUTE Ha
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DOCTaBKU, KOUTO A3af0Xa BB3MOMKHOCT 33 YCNEWHO YNpPaBNABaHE HA pasxoawte Ha
KOMNaHMWUTE Y 3HaYMTEeNHo nogobpasaHe Ha epekTBHOCTTa UM. OT Apyra CTpaHa, pUckoseTe
BbB BEpUrMTe Ha A0CTaBKM 3HAYMTENHO YBeAUYMXAa NOJATAMBOCTTA Ha (papmaueBTUHHUTE
KOMNaHWM KbM HesaBucewy NpAKo OT TAX npouecn u asnenua. OcHOBHUTE npouecw,
Bb3MOXHOCTMU M 3annaxu 3a CEKTOpa Ca aHaU3MpPaHK B A0KNaAa Ha MakvH3N 1 Komnanua®
ot oktomepu 2022 roguHa:

Tpenaone 1 nOCIEACTRIA BbR L i e Hicko @ Cpewto @ Bucoko
DapMAUBIBTHIHATA HHAYCTPHA
Mocacacrena

osnimen Kamtratopi  Peevnanposs. Privornocnn
[pennone RoMa/leKCHoCT PHCK Ramaunter  pasxons Pasxonn SEROHOMIL
Hanpewss 1 16XH0101HIHTE 3 e
MPHEMAKETO I
HaMaspaie v uigrsiayaina >
Rotopopisa Gkt :
Quakranita oTHOCHO ESG
T'eonomi Ieck it uKTopit ® ® @
[TpoMCHIt B FA3PA HA TPYAL [c @ ®
HOBR MOadHOC g
Homte otrakpaiins 110 O1HOUEHNE o™
padorha Chad
Ha tndk da stiiosasinm
Findpaatn r o)
Hapyiupaiie Ha sepinia - P
Aocianky

dapmauesTruHaTa MHAYCTPUA B Bbarapua pasnonara ¢ 6orata uctopun 1 Tpaguumnu. lonama
4acT OT CbLECTBYBALLMTE FTONEMU NPEANPUATAA B CTPaHaTa ca NPUBaTU3IMPaHUTE HaceaHNUN
Ha cb3paaeHute npegu 1989 r. papmauestuytm 3asogu. Kakto u 8 Espona Taka v 8 bvarapua
dapMauesTMYHaTa MHAYCTPUA Cb34aBa KaKTO BUCOKOKBanuouuupaHu paboTHu mecta u
BuUcoKka aobaBeHa CTOMHOCT, Taka U MHOBAaUWUWN, KOUTO ABUIKAT MKOHOMMKaTa Hanpea. B
LONbAHEHWE KbM TOBA, MHBECTMUMMTE B Hay4yHa W pa3BoitHa AeAHOCT MHOFO Y€CTO UMaT M
edeKT BbpXy CBLP3AHUTE CEKTOPU Ha WMKOHOMMKATA, KaTO XWMUYECKaTa U XPaHUTeNHO-
BKYCOBaTa MHAYCTpUKU. CTOWHOCTTA Ha NPOM3BEeAEHUTE NEKAPCTBEHU NPOAYKTU NO NOC/EAHN
AaHHu 3a 2022 r. Hagxebpna 400 man. ne. Kato uano npousBoACTBOTO CAEABa NONOKUTENEH
TpeHA v BbB Ppu3snueckn obem Ha NPOU3BOACTBOTO, U B fobaseHa cToiHocT. MNpe3 nocaegHuTe
roAvHW NPOU3BOACTBOTO HA NEKApPCTBEHW NPOAYKTM 3anassa CBOA OTHOCUTENEeH AAn OT
npepaboTeauwiata NPOMUWNEHOCT KaTo UANO Ha Huea okono 1.2% - 1.4%. Cxopnu ca v
TeHAeHUMUTE B AaHHUTE 33 NPUXOAUTE OT AEMHOCTTA.

dapmaueBTMYHUAT Nasap B Bbarapua cnep npomenute npes 1989r. ce pa3susa AUHAMUYHO U
ce onpeaens OT HAKONKO ACHO M3pa3eHu TeHAeHuuu u daktopa. B ctpanata ce pa3svsa

? 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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cMcTema Ha 3a4b/IKUTEeNHO 34PpaBHO OCUIypABaHe, Korato npe3 1998r. ce npvema 3akoHa 3a
3ApaBHOTO OCUrypaBaHe. 3afb/KUTENIHOTO 34paBHO OCUrypaBaHe rapaHTupa csobogeH
AOCTbI HAa OCMIYPEHUTE LA A0 MEeAWLMHCKA NOMOLY, Ype3 onpeaeneH no sug, obxear u
obem naker oT 3gpaBHuU geiHocTu. Cbapasa ce HayMoHanHaTta 34paBHOOCUrypUTENHA Kaca
(H30K), umaTo OCHOBHa 3aga4a € Aa OCbWECTBABA U aAMMHUCTPUPA 3a4b/KUTENHOTO
3A4paBHO ocurypasaHe B bbarapua, B yactra My no ynpasaeHueTo Ha cbbpaHute cpeacTsa u
3anNawWaHeTo Ha M3NON3BaHUTE 34paBHM AEWHOCTM M nekapcrsa (B onpepeneH o6xsar u
obem) B Nnon3za Ha 3gpaBHOOCUrYpeHUTe nuua. brogetsT Ha H30K e ocHoBeH puUHaHCOB niaH
3a HabupaHe W pa3xoABaHe Ha NAPUMHWUTE CPEACTBA HA 3a4b/AKUTENIHOTO 3APaBHO
ocUrypasaHe v e oTaeneH ot AbprkasHua brogrert. Mpuxogute Ha H30K ce Habupart Hait Beue
OT OCUTYpPUTENHU BHOCKU. 3anouBa Aa GpyHKUMOHMPA M 3HaunTeneH peumbypceH nasap Ha
nekapcTea, KouTo ce 3annawa ot H30K. Monama YacT OT Te3n MegMKaMeHTU Ca OPUrMHANHU
npenapati (HayuHa pa3paboTka C NnaTeHT), 3a KOMTO MOraT 4a Ce A0rOBOPAT AOMBAHUTENHM
NO-HUCKM LIEHU UNU KONMYECTBA 3apaau rapaHTUpaHMA nasap.

Mopagn cneuudurata Ha [AEWHOCTTa, KOATO CE€ OCHOBA HAa CTPOr KOHTPOA BbpXy
NPOW3BOACTBOTO M CbXPAHEHWETO Ha /IeKapCTBa, KaKTO W NbPBOHAYaNHO BMCOKaTa
MHBECTULMA 33 3anouyBaHe Ha AenHocT, obwmat 6poit Ha nNpeanpUATUATA B CEKTop
»NPON3BOACTBO Ha NEKAPCTBEHWU BELECTBA WM NPOAYKTM” € CPaBHUTENHO KOHCTAaHTEH KaTo
npes nocnegHuTe geceT roauMHu ce HabnigasaT MUHUMANHU U3MEHEHUA.

Cnopep, uspaneHute paspelsmtTenHu ot M3nbaHUTeNHA areHuus No nekapcreara (MAN), uma
TPW KaTeropuu ApyxecTsa B CEKTOpa—ApYKeCTea C pas3pelleHne 3a NPOUM3BOACTBO, APYIKECTBa
C paspelwieHue 3a NPOU3BOACTBO MU BHOC HA NE€KAPCTBa, U APYXKeCTBa C pa3pelleHue camo 3a
BHOC Ha nekapcrea. B paspewwutenHute Ha NpeanpuUATMATE € NOCOMEH TOMHMAT agpec Ha
NOMELLEHUATa 33 NPOU3BOACTBO/KOHTPON/CbXPaHEHUE Ha NIEKAPCTBEHU NPOAYKTU KaTto B
peructopa Ha UAJl ca nocoyenn Hag 70 NoKauuu, KOETO € WHAWKATOP 33 3HAYMTENHO
TEPUTOPUANHO NOKPUTUE, HO CHLIEBPEMEHHO € HaAuLEe KOHUEHTPaUMa, XapakTepHo 3a
noseyeTo uHAycTpun 8 bbarapua kato Hag 60% OT nokauuutTe ca KOHUEHTPUPAHU B
HOrozanaaHua paoH. U3HOCHT Ha GapMaLeBTUUHU NPOAYKTU OT Bbarapua Bb3NuU3a Ha OKO/O
1 mnpa. espo. KaTo uano eKNOpTLT B Ta3u NPOAYKTOBa rpyna H6enexu pber npes nocnegHoTo
pecetunetne. Manko Hag 90% OT BCUUKM U3HECEHN dapMaLEeBTUYHU NPOAYKTU Nonagar B
rpynarta Ha ,MegukameHTy 3a npopaxba Ha gpebHo”.

‘&\’\0\ MU3HocbT Ha papmaueBTUNHKU NPOAYKTV € OCHOBHO HacO4YeH KbM CTpaHuTe oT EBponeickua
'L:“i?“\ \/;:\ cbio3 (EC). Ha paBHMLLE TbProBCKM NapTHLOPM, HaW-ronemu nasapu 3a Bbarapckure
' l “] m !E dapmauesTUYHU NPOAYKTH TPAAULMOHHO ca lepmaHua n Pycua. B To3u cmucebn, epekTsT ot
pW " BOEHHUA KOHBAUKT Mexay Pycua u YkpaitHa ot 2022 roguHa ce oYakBa Aa Uma u3paseHo
/“”‘/ HEraTMBHO BAMAHWE BDPXY CEKTOPa, BBMNPEKM Ye npe3 NOCNeAHOTO AeceTuneTue ce
:v\ 7 HabnogaBa NPUHLMNHO HAManeHne Ha OTHOCUTENHATA 3HAYMMOCT Ha Pycus KaTo TbproBCKu

napTHbOP 3a CEKTOPA, 38 CMETKa Hanpumep Ha 6bp3 NPUPAcT Hanp. Ha PyMbHUA,
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BHOCHT Ha hapMaueBTUYHK NPOAYKTU CblL0 UMa TEHAEGHLUMA A3 HapacTBa Npe3 nocneaHuTe
MeT roAWHW, KaTo Hal-ronam AAN 3aema rpynata Ha ,MeaukameHTH 3a npopawba Ha
ApebHo", cnepsaHa oOT cTokoBata rpyna ,Kpbs, MMyHONOrM4HM U Ap. BHOCBT Ha
¢apmauea'ru~nm npoaykKTM 8 € OT AbpXKaBWu, KOUTO Ca U3IBECTHU C TOBa, 4e cCa ronemu
NPon3BOAUTENNU U M3HOCUTENW — YHTapuAa, lepmanus, Hugepnanaua, Lseiuapua, ChoseHus.

Mpou3BOACTBOTO Ha NEKapCTBEHW BewecTBa W MNPOAYKTW 3ano4Ba C WU3CNeABAHUA #
pa3paboTku. B TO3WM KOHTEKCT, Npe3 nocneaHvuTe gecetuneTva bvarapua ce yTebpau Kato
AECTUHALUMA 33 NPOBEXAAHETO Ha KNAMHWYHK U3NUTBAHMA Ha peauua GapmauesTiyHn W
6uodapmauesTUYHN KoMnaHuu. Benpekn OTHOCUTENHO MaNKUA Ch pasmep, CTpaHaTta e cnej
Ton 20 B CBETa NO na3apeH AAN B CEKTOPa, M3MepeH npe3 6poa NpoBeAeHN KAUHWYHW
M3NUTBaHWA ¥ NO 6POIt yuacTHULM B TAX. KAMHWYHM n3nuTeaHus ce peannsupat 8 470 ueHTbpa
33 KAVMHWYHM u3cnensaHua, B Kouto paboTtat Hag 3,000 chyxutenn. OtaenHo 3a ceoute
HY»Xau dbapmaueBTUYHUTE KOMNaHUU 8 cTpaHara passueaT cobcrBeHa
Hay4yHOM3C/NeaoBaTeNICKa GeMHOCT  (KAMHWYHW  M3NWUTBAHWUA, MEAWNLMHCKWU  HayuyH!
u3cneABaHUA, HEMHTEPBEHUMOHANHU NPOYYBAaHUA), KOATO NO NOCAEAHU AAHHU Bb3/IU3a HA
OKO0/0 20 M/IH. €BPO roguUWHO.

11.4. XapakTepuCTHKH 332 CXOAHO APY>KeCTBO, CbOTBETHO OGLIONPHET €Ta/JOH H
CpaBHUTEJIEH aHAJ/IU3 C OLleHABAHOTO APYXXeCTBO

B cvoTeercteve cbe crangapr IVS 105 Metogm M noaxoau 3a oueHka, naparpad 30.1, u
naparpad 30.6 oT cbwuA CTaHAApT, € onpeaeneHa NPUIOKUMAE CbNOCTaBKa NO aKTUBMK,
onepaTBHU NPUXOAMW, KanUTan M GUHAHCOB pesynTaT 3a onpeaenaHe Ha aHano3u, KaTo B
cvoteetcTeue ¢ naparpad 30.12(d), e onpeaeneHo, ye He e uenecbobpasHo U3BbLPLIBAHETO
Ha KOPEKTUBHU U3YMCNEHMUA.

B cvoreetcteue ¢ naparpad 30.7(a) oueHABAWMAT NPeANOYMTa U3NON3BAHETO Ha FPYNa, a He
eAVHCTBEH aHanor, Kato B cvorsetcTeue ¢ naparpadu 30.7(b) u 30.7(c) e usbpana cxoaHa
nHAycTpuAa (B cnywaa dapmauesTuuHa unayctpua) u 6a1M3bk nepuog (B cayyan, usnonssaxe
Ha TTM MeTpuKa, OCHOBaHa Ha Hail-61M3bK Nepnog A0 AaTtaTta Ha OLEeHKaTa), a B CbOTBETCTBME
¢ naparpadu 30.7(e), 30.7(f) n 30.7(g), e 8b3npueTo M3nonssaHeTo Ha 60PCOBO TLPryBaHu
KomnaHum ot U3TouHa Espona.

OueHKaTa Ha 4pY»ecTsoTo Ce M3BbpLIBa B xunoTesata ot naparpad 20.6 (e) 3a ,kanutanosa
croitHocT”, npu onpeaeneH 8 cborseTcTeue ¢ naparpad 50.1 oT cbwma CTaHAAPT NPUNOKUM
nasapeH NOAXOA, U B KOHTEKCTa Ha naparpa¢ 50.2 e onpeaeneHa BaAMAHOCT Ha XMNoTesaTa
or 6yksa (a) u xunoTtesara ot byksa (c).

B cvorsetrcreue c naparpad¢ 100.1 ot crangapra, cnegsa fAa NOCOYMM, Ye OLEHKaTa ce
OCHOBaBa B 3HaYMTeNHa CcTeneH W Ha MHpopmaLusa Nony4yeHa OT MEHWAKMBHTa Ha asete
APYKECTBa U APYrN eKCnepTy, U B TO3U CMUCHAN B CbOTBETCTBUE C U3UCKBAHUATA HA CTaHAAPT
IVS 105 naparpad 10.7, HMe cme U3BBPLIKMAU OLUEHKa Ha 4OCTOBEPHOCTTa U HAAEKAHOCTTA Ha
Takasa MHpopmauma. B TO3N KOHTEKCT, NocoYBamMe, Ye AOKONKOTO OLEeHKa Ha NoTeHuuanHa
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CUHEPTUA 33 NPUEMALLOTO APYMKECTBO OT CAENKATa M3UCKBA 3HAYUTENHO NO30BaBaHe Ha
HecurypHa 6bgewwa nHbopmauma, U AOKONKOTO OLEHKA Ha TaKaBa CUHEpPrus B pe3ynTaT Ha
NOrNbWAHE HA APYKECTBO CbC CUCTEMHO HeraTuseH ¢GWHAHCOB pesynTaT nNpeAacTaBNABa
3HauYUTENHa CTeNEeH Ha HECUIYPHOCT, TO HUE CMe NPUeNU, Ye TaKasa NoTeHUUaNHa CUHeprus
He cneasa Aa 6bae BKAKYEHA B OLEHKATa KaKTO Ha BAMBAWOTO CE APYXECTBO, Taka WU B
OLIEHKaTa Ha NPUEMaLLOTO APYKECTBO.

11.5. /Ipyry cbeCTBEHH 0GCTOATEJICTBA, NIOPaA¥ KOMTO H360PBT HAa OLleH'bYHH
METOAH, TEXHUTE TerJ/a, HanpaBeHHTe AONYCKAHHSA, TBbPACHHA ¥ NIPOrHO3H ca
NOAXOASAIH

11.5.1. H360op Ha oyeHvHeH Modes U NPUAOHCUMU napamMempu ho mMemod Ha
JUCKOHMuUpaHume napu4Hu nomoyu

CovrnacHo un. 8, an. 3 Ha Hapepba 41 Ha KPH, npu onpeaensHe Ha CTOMHOCTTa Ha aKuuuTe
CbrNacHO METoAA Ha AUCKOHTUPAHUTE NAapPUYHU NOTOLM CE U3NOoN3BaT moaeny, 060CHOBaHK
C XapaKTePUCTUKUTE Ha APYKECTBOTO U reHePMUPaHUTE OT HEro NapMYHK NOTOUM, KaTo:

1. Mogen Ha AUCKOHTUpaHUTE Napu4HW noTouu Ha cobcreeHua kanutan (FCFE) cwbrnacHo
npunoxenue No 1 kbm Hapenba 41 Ha KOH;

2. MOpen Ha AUCKOHTMPaHWTe napuyHU notouM Ha apyxectsoto (FCFF) cbrnacHo
npunoxenue Ne 2 kbm Hapeaba 41 Ha KOH;

3. moaen Ha guckoHTUpanuTe ausnaeHT (DDM) cbrnacHo npunoxkenue Ne 3 kbm Hapepba
41 Ha K®H - npu ycnosue, ye nybAMYHOTO APYXKECTBO € U3NNAWAN0 AUBUAEHT npes
npeaxoAHUTE TPU GUHAHCOBU rOANHM.

Mo otHoweHune Ha DCF meToauTte cnepBa Aa 6bae OTHETEHO U3N0KEHOTO B TOYKa 11.

“3602 Ha UCKOHMOo8 Qakmog

OVNCKOHTOBUTE NPOLIEHTU NPUCHCTBAT KaTO e/IeMEHT OT Bpemesua u3bop dakTruuecku owe B
TpyaoseTe Ha Agam CMUT 33 MKOHOMMUYECKOTO BaarocbcTonaHme Ha Haumute n JxoH Pa 3a
NCUXONOrMATa Ha Bpemesua M360p’° No OTHOWEHWE Ha B3EMaAHETO Ha PeLWEeHUA C OTYUTaHe
Ha non3u u pasxoau (trade off aHanus) B paznuuHM MOMEHTH BLB BpemeTo. [JUCKOHTOBUAT
NPOUEHT paboTu KaTo MAPKa 3a TOBA B KaKBa CTeNeH OUEHABaMe NOo-BUCOKO eauHMUA NON3a
AHEC B CpaBHEHMUE CbC CbluaTta eguHuLa nonsa s 6vaewse.

dopmanusnpaHoTo maTemaTMYecko npeAacTaBaHe Ha Bpemesua n3bop moxe aa Gvae
npocneaeHo ao Mon CamioencbH!, KOWTO npeanara MOAEN Ha AUCKOHTMpaHaTa NoNEe3HOCT
(DU), KbaeTo AUCKOHTOBUTE NPOLEHTU OTpa3AaBaT GaKTopu C UHTepTemMnopaneH epekT KaTo
AobaBbuHa (MapruHanHa) nonesHocT Ha notpebneHueTo u puck. MogxoabT Ha CamioencobH
HaMMpa WUPOKO NPUNOKEHWUE NPEAU BCUHKO NOPaAK onpocTeHata popmMyna, U CXOACTBOTO C
dopmynaTa 3a KyMynaTusHa NuxB.a.

1% Frederick, S., Loewenstein, G., & O'Donoghue, T. 2002, Time discounting and time preference: A critical review,
Journal of Economic Literature, 40 (2).
1 Samuelson, P. 1937, A Note on measurement of utility, Review of Economic Studies, 4 (2).
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MbpBOTO 3HauMMa HaAarpaxpaHe Ha mogena Ha CamioencbH e npu KyynmaHc’?, koitto
NoKassa, ye mogensT Ha CamioencbH paboTu npu Habop OT pasyMHU QONYCKaHWURA, Kato
XMnNoTe3aTa, e WHAUBMAUTE MNOKA3BaT MONOKMUTENHUM NPeANnoOYUTaHUA BbLB BPEMETo
(ysennyaBawia ce BbB BPEMETO N0NE3HOCT) ¥ CNEA0BATENHO NMXBEHUTE NPOLUEHTU CNeaBa aa
6baaT NONOXKUTENHK, 33 Aa U3MEPBAT NPABUNHO CTUMYAUTE 3@ OTAaraHe Ha notpebnexnneTo
B8bB BPeMeTo.

NupsaTa cbuiectBeHa KpUTMKa Ha NoAobeH Noaxop ce OTHacs Kbm bBuxesuopucTUyHaTa
MKOHOMMYECKa TEOPMWA, KOATO MOKa3Ba peauua npumepu 3a T. Hap. xunepbonuuHo
OVCKOHTUPaHE, Hanp. Bb3MOXHOCTTa MHAUBKUA A3 NpeanoYMTa Ha noayun aoxoa ot X+N
eavHnum Ha aeH T+1 smecTo X eauHnum Ha aeH T, kvaeto T e goctatbuto B 6baeuieto (Hag
eAHOMECEYEH XOPU3OHT), HO CblMA UHAUBKA Aa npeanounta X eauHuum 40Xoa AHeC npea
X+N eauHuum goxoa yrpel. B To3u cMUCHN, MHAUBMAYANHUTE AUCKOHTOBU NPOLIEHTHW 3aBUCAT
oT u3bopa Ha BpeMeBU XOPU3OHT* U CHOTBETHOTO UHAUBUAUTE AEMOHCTPUPAT HaManaBauy,
BbB BPEMETO AUCKOHTOB MPOLEHT BMECTO NOCTOAHEH, KakbBTO npestomupa CamioencoH. B
CbBPEMEHHATa NPAKTUKA Ca HanUUe A0CTAaTbYHO AO0KA3aTeNCTBa 33 CbUWECTBYBAHETO Ha He-
EKCNOHEeHUWaNHO AUCKOHTMpaHe!® M ToBa AO0NyCKaHe € LWMPOKO 3acTbneH NpUHUMN 8
HUXEeBUOPUCTUYHATA MKOHOMMKA.

BbB ¢puHaHCOBaTa NuUTepaTypa U perynaTopHaTa nNpakTuka, u3bopuT Ha AUCKOHTOB NPOLEHT
ce 6a3npa UM Ha MOAENN 33 OLEHKA Ha aKTMBM, UNK Ha GaKTOPHU Moaenu. HayanoTo Ha Tasu
NpaKTUKa MOXe gAa ce npocneau ao Mapkosuul® u passutuero Ha moaepHata nopTponuo
Teopua u aonbnHenueto i ot Wapn!’ , KoeTo e B OcHOBaTa Ha MOAeNa 3a OUEHKA Ha
kanutanosu aktnsu (Capital Asset Pricing Model, CAPM). Ha 6a3a Ha To3n moaen, ako AaaeHo
OPYKECTBO M3MON3Ba OCBEH KanuTan AbAroBO GuHaHCUMpaHe, NOAXOAAWMAT AUCKOHTOB
dakTop npu wu3nonssaHe Ha kKanutanoea 6Geta B8mecto 6eTa Ha aKTueute e
cpeaHonpeTerneHara ueHa Ha kanutana (Weighted Average Cost of Capital, WACC).

B 3HaumTenHa creneH CAPM ce OocHOBaBa Ha XvNoTeswuTe 3a pauyuoHaNHU MKOHOMMWYECKH
areHTV 1 egeKTUBHU nNasapwm, T. Hap. ,xunoTesa 3a epekTneHuTe nasapu” (Efficient Markets
Hypothesis, EMH), paspaboTteHa ot ®dama’®. B Hes puckoseTe ca afeKBaTHO LeHooBpa3yBaHu
1 HoBaTa uHpopmaLma ¢ edeKT BbPXY LeHUTe 6bp3o pedneKTUpa B NpeoueHKa Ha bbaewure
napy4HY NOTOUM U Ha puckoBeTe. CbluecTsyBaT peauua aokasarencrsa, e EMH xunoresara

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

13 Solnick, )., Kannenberg, C., Eckerman, D., & Waller, M. 1980, An experimental analysis of impulsivity and
impulse control in humans, Learning and Motwvation, 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).
4 Loewenstein, G., and Prelec, D. 1992, Anomalies in intertemporal choice: Evidence and an interpretation,
Quarterly Journal of Economics, 107 (2)

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

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

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

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

28




MTpunoxcerue | kem Jlozosop 3a llpeo6pasysare mexwdy ,Codpapma” A/l u ,Bema Papma“ AJ]

€ HEKOPEKTHa, KaTo moxe 61 Hal-cepuo3HaTa KPUTUKA € AemMOoHCTpupaHaTta ot lpocmaH u
LWnrany'® HeobxoaMMocT npu Tasm xunotesa uHpopmaumata aa e 6esnnatHa.

Hali-cbuiecteeHOTO MOAEPHO HaarpaxpgaHe Ha CAPM mogena e 3-pakTopHua moaen Ha
®ama n ®penuy, koito gobaesa gBa gonbaHUTeNHU daKTOpa (OCHOBHO CBbpP3aHK ¢ Mawwab)?o,
OcHoBHaTa KPUTMKA KbM Tak1Ba GAaKTOPHU MOAENM OCTaBa BLNPOCHLT 3a NPUHLMNA, Ha KOWTO
ce usbunpa kon dakropu ga snusar 8 mogena’l.

B pamKkuTe Ha eBpoNneiicKaTa NpakTUKa, Hanp. Npu TecTa 3a obesueHka no MC®O, KoraTto He e
Hanuue cneynuduueH 3a JaZleHUA aKTUB AUCKOHTOB ¢akTop, naparpad Al6 Ha MCC 36 pasa
npaso Ha usbop mexay Tpu antepHarmeu: WACC 6asmpano Ha CAPM; MHKpemeHTanHuA
NMXBEH NPOUEHT NO AbAM Ha APYMKECTBOTO; UAK APYIM NAasapHU NPOLEHTU. AHaNU3UpanKu
Tesn antepHatmeu, Xycman u Lmua?? npenopvysat Ha MCPO Bopaa aa ce v3nonssa
eauHcTeeHo WACC, KOMTO Noaxop e 3anerHan v 8 perynartopHarta npaktuka 8 bbarapwua.
CouieBpemeHHO Kean?® ocnopBa T03u NoAXoA W w3nara apryMeHTu 8 nonsa Ha usbopa Ha
WUHKPEeMEeHTaNHUA NIMxBeH npoueHT. CboTBeTHO, XycmaH u LiMua 8 0TroBOpa cU Ha KpUTUKaTa
Ha Kean?* nocousar, ue MCC 36 He m3uckBa usnonssaveto Ha CAPM npu onpeaensHe Ha
WACC.

[onvaHuteneH npobaem Npu oNpeaenfiHETO Ha NOAXOAALL AUCKOHTOB NPOLEHT e CBbP3aH ¢
KPeAUTHOTO KaYeCTBO Ha aKTUBWUTE, HAMP. OLUEHABAHETO Ha CTpecupaHu aktnen. OuesnaHo
KPeAUTHOTO Ka4ecTBo UMa ANPEKTEH edeKT BbPXY CTOMHOCTTa U MKOHOMMYECKUTE NOA3U OT
A3feH aKTUB 3a npuTexkaTens My. CblueBpPeMeHHO, CTOMHOCTTA Ha aKTUBa He e cblaTa KaTo
pa3xoAa UAm Nacuea 3a Cb3AaTena My. Pasxo4bT, KOWTO ce A0KNaABa OT Cb3flaTeNA Ha Nacusa,
€ He3aBMCUM OT CTOWHOCTTA My 3a TpeTa CTpaHa Ha Ma3apa, ¥ B TO3M CMUCHA CYETOBOAHATaA
CTOMHOCT Ha NacuBUTE Ha AIAEHO APYKECTBO HE OTPA3fABaT, HUTO CE BAMAAT OT CTENeHTa Ha
TPYAHOCT APYXECTBOTO Aa M NocpeLHe Bbe epemeTo. ChbuyeBpeMeHHO, KOraTo To3u Nacme 3a
APYKECTBOTO Ce ABABA aKTMB (Hanp. B3eMaHe) 3a Tperta CTpaHa, TO CTOWHOCTTa My 33 Tasu
TpeTa CTpaHa B 3HaYMTeNHA CTENeH 3aBUCM OT BEPOATHOCTTAa APYKECTBOTO Aa MOXe Aa
nocpewHe TOBa 334b/KEHWE, BKAIOYUTENHO, KOraTo TO NpeAcTasnAsa GbAeln napuyHu
noTouu, Te Aa Bb3HUKHAT KAKTO NO BPEME, Taka U B pa3Mep, B OPUrMHANHO AOFOBOPEHWTE
pPamku. B TO3X CMUCHLA, APYKECTBOTO HAMa NPaBo Aa OLEHU 3aAb/MKEHUATA CU NO HAYMH,
KOWTO Npeanonara Aa He r NOCPELLHE UK AA MU NOCPEWHE YaCTUYHO MW HE B CPOK, AOKATO
KpeauTopbT cnedga ga OTYeTe Te3W PUCKOBe (KOHKPEeTHO, CnpaBefiuBaTta CTOWHOCT Ha
33b/KEHUATA Ha APYIKECTBOTO 33 KPEAUTOPWUTE MO TAX € BUHAruM No-manka uauM pasHa Ha
cnpaBeAAUBaTa CTOMHOCT Ha CbLYMTE 334b/KEHMA 33 CAMOTO APYIKECTBO KaTO ANbIKHUK NO
TAX). B TO3M CMUCbA NpUNaraHWMAT SUCKOHTOB NPOLEHT 3a OnpeaenaHe Ha HacToawaTa

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

20 Fama, E.F. and French, K. R. 1993, Common risk factors in the returns on stock and bonds, Journal of Financial
Economics, 33 (1)

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

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

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

24 Husmann, S., and Schmidt, M. 2011, The discount rate of IAS 36 — A reply to Kvaal, Accounting in Europe, 8 (1)
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CTOWHOCT Ha Hactoawm u 6baewM NacvBu Ha APYXKECTBOTO npeanonara enumuHupaHe
M3LANO HA BEPOATHOCTTa OT AeDOANT Ha APYIKECTBOTO NO TE3U NaCUBM.

C ornep, Ha ropensnoeHoTo, e usbpaHo usnonseaneto Ha WACC Kato AuCKOHTOB dakTop,
cnepBaiiku 1 Bb3npuetus ot KOH nogxoa,.

11.5.2. Mpusaoscumu napamempu no Memod Ha HemHama cMoUHOCM Ha aKkmueume
CTOMHOCTTa Ha akuMATa NO MOAeNna Ha HeTHata banaHcoBa CTOMHOCT Ha akTusUTe ce
onpeaens, KaTo CTOMHOCTTAa Ha akTueute No GanaHca Ha APYXKECTBOTO, HamaseHa CbC
CTOWHOCTTa Ha TEKyUWUTe K HeTeKkywure 3aab/keHuAa no bGanaHca U BCUYKM 33KOHHU
B3eMaHWA Ha MHBECTUTOPYM, NPUTEKABALLU NPUOPUTET NPea NpuTexaTenute Ha 06MKHOBEHH
aKuuu, ce pasaeny Ha 6poa Ha oBukHOBEHMTE akuuu B obpalieHUe (JOKONKOTO ca U3NBAHEHU
xunotesute 8 naparpad 130.4 Ha IVS 200 3a npocra KanuTanosa CTPYKTypa).

[lokonkoTo B pesyntaT Ha NNAaHUPAHOTO NPEeCTPYKTypupaHe 4pe3 BAWBaHE, €AHOTO
APY)XECTBO We NpeKkpaTu CubluectsyBaHeTo cu, Heobxogumo e pa 6bae u3sbplIeHa
AOMbAHWUTENEH aHAaNN3 Ha MUKOHOMUYECKU edeKTH 0TpaseHu B Apyr BceobxsaTteH goxoa (ABA,
Other Comprehensive Income, OCI}, U KOHKpeTHO Aa 6bae U3BLPLIEHA OUEHKA Ha
M3Nb/HEHWETO Ha NpeanocTasKUTe 3a peuukavpaHe npes neyanba u 3aryba Ha
KomnoHeHTute or [IBl nognexawy Ha peuuknupaHe. flpy TakoBa peuuknuMpaHe, Tesu
MKOHOMMYECKU ePeKTH Le A0BeaaT A0 NPOMAHA HA KanuTazna Ha ApYXKecTBoTO U buxa umanu
OTpakeHue BbPXy OnpeAeneHara cnpaseanmBa CTOMHOCT NO METOAA HA HeTHaTa CTOMHOCT Ha
aktusute. Cneg npoBeAeHWA aHanM3 Ha NPeAOCTaBeHMTE OT APYMEeCcTBOTO AaHHU, He
cuvTame, Ye Npu NaaHupaHata Gopma Ha NPECTPYKTypUpaHe wWe HacTLnAT obcroaTencrsa,
KouTo Brxa Aoseny A0 Takosa peuukavpaHe. CohuespemMerHo, cneasa aa 6bvae oTyeTeHo, Ye
K®H He e opobpuna He camo npeobpa3yBaHETO KaTO TaKOBa, HO U KOHKPETHUA METOoA Ha
npeobpasysaHe, v npu ogobpasaHe Ha Apyr MeToA Ha npeobpasysaHe, HAWETO 3aKN4eHue
3a Mnca Ha obcToATencTea npegnonarawy peumknaupane Ha 1B/l npes nevan6a u 3aryba
MOXXE Aa He Ca BannaHu.

B pesynraT Ha nnaHupaHoTo npeobpasyeaHe we 6bvAe U3BLPLIEHE 3aMAHA Ha eMUTUpPaHUTe
OT BAUBALLOTO CE APYKECTBO KanuTa/NoBU MHCTPYMEHTU cpeuly PUKCUpaHa MKOHOMUYECKa
usroga (ueHa no caenkara) cpewy ¢uKcupaH Opoit KanNUTanoBM MHCTPYMEHTU Ha
NPUeMalLoTo APYKECTBo, T.e. u3nbaHeH e npuHumnbT fixed-for-fixed. B T103M cmucowa,
XMnoTesata, 4e CnpaseanueaTa CTOMHOCT Ha APY)KECTBOTO € cnpaseAsniMBa CTOMHOCT U Ha
Kanutana, e U3nNb/HeHa.

Npu onpeaensHeTo Ha crnpasea/iMBaTa CTOMHOCT, B3EMame NoJ BHMMaHKue, Ye CYeToBoAHaTa
CTOMHOCT Ha ONpPeAeneHyu akTUBU MOXKE A3 He OTpasfAsa B AOCTaTbuyHa CTENEH Hanu4HaTta
nasapHa MHGOpPMaLUVMA 3a ONpPeaeNeHn Knacose akTuen (pedepupame Hanp. Kem naparpad
120.3 Ha IVS 200 no OTHOLWEHUE HA aKTUBU, KOUTO Ca aMOPTU3MpPaHU U3LIRNO CHETOBOAHO, HO
HEe Ca MKOHOMUWYECKU amopPTU3MpPaHK), NOpPaaK KOETO NpU HaMYMe Ha BanuaHa He3aBUCMMa
OLeHKa 3a CNpaBeAAnBaTa CTOWHOCT Ha ONPeAEeNeHU aKTUBY, Ta3n CTOMHOCT Moxe Aa Bbae
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M3NoN3BaHa BMECTO CYETOBOAHE CTOMHOCT, KOrato no NpoecUOHanHOTO MHEHWEe Ha
aHanM3aTopa Tasu OUEHKa CbAbPXKa NaszapHa MHOOPMaUUA, KOATO He e 6una oTpaseHa, Unu
He e 6una oTpaseHa B 4OCTaTbYHA CTENEH B CYETOBOAHATA CTOMHOCT Ha A3AEH aKTUB.

Cnepsa fa ce OTYMTa B KOHTEKCTa Ha NPUNOKUMUTE CYETOBOAHM CTaHAAPTM CbUO TaKa
eheKTbT OT Bb3HUKBAHE Ha ONPeAeNeHM YCIO0BHU 334b/DKEHNA UK Be3yCNOBHM 3aAbIKEHUA
B Pe3ynTaT Ha NPOMAHATA B CbLUECTBYBALWATA 6U3HEC KOMBUHALNA U KOHKPETHO:

(a) eb3mMOXKHM edeKTn OT HecbbUpaHe (HYacTUUHO UAU NBAHO) HA B3EMaHUA OT CBBbP3aHU AULa
OT CTpaHa Ha npeobpa3yBalyoTo Ce APYKECTBO;

(6) Bb3MOXKHWM edeKkTH OT npu3HaBaHE Ha YCAOBHM Nacusu NpU nNpomeHeHaTa 6usHec
KOMBUHaumA; u

(8) BB3MOXKHM edeKkTU OT BbIHMKBAHE Ha NAcMBM MNPU MPEXBLPAAHE HA Nacusu OT
npeobpasysalloTo ce APYXECTBO KbM NPUEMALLOTO APYIKECTBO BbB BPb3Ka C AOrOBOPHU
Knayau.

Mo oTHOWeHWE Ha OLEHABAHOTO APYNKECTBO, KaTO OTYUTAME HaAUuMeTO Ha 6u3Hec
KOMBUHALMA U KOHCONWAUPAHE B PaMKWTE Ha NPeAnpUATUETO-MaliKa, KOeTo ce ABABa U
NpUemMalwo ApY>KecTso, NPOBEAEHUAT aHANU3 HA B3EMaHUATA NOKa38a, 4e He3aBUCUMO AanU
Ce NPUNOXW KNay3a 3a HeTMpaHe (KOHKPETHO, MPUEMALLOTO ApYXecTso Aa npuaobue
cobcteeHo  3aab/KeHME  U/MAM 3aAbAKEHMA  Ha  AbUWEPHM NPEANPUATUA  KbM
npeobpa3ysaloTo ce APYKECTBO), TO TaKoBa HETMPaHE He npeanonara Bb3 OCHOBA Ha
AOrOBOPHU KNay3n peayKkuws 8 pasmepa Ha B3eMaHeTo.

Bb3 ocHOBa Ha npegocTaseHaTta MHPOPMaLMA OT MEHUAKMBHTA Ha NpeobpasymauwloTo ce u
NPMEMaLLOTO APYXECTBO, U C OTYMTAaHE Ha NPOMAHaTa B 6M3Hec KombuHauuaTa, He
CbLECTBYBAT UHAMKALUM 33 Bb3HUKBAHE HA YCNOBHU NacuBK B BusHec KombuHaumaATa.

BbB Bpb3Ka C Bb3MOXKHO Bb3HUKBAHE Ha MacUBYU NPU NPOMAHA Ha Bu3Hec KoMbuHauuATa, Hue
OCbUWECTBUXME 3HANM3 Ha:

(1) Dewicreaw, gorosopa 3a 6aHKOB KpeawuT;
(2) Dorosopu 3a nonyyeHa AbprKasgHa nomoul,

[pyecTsoTo € noNy4uno npaBuTeNCTBEHW (GUHAHCUPAHUA MO ONepaTMBHa nporpama
,Pa3BUTUE Ha KOHKypeHTHOocnocobHoCTTa Ha Obarapckata wkoHomuka” 2007 — 2013 r.
(Dorosop NeBG161P0003-2.1.11 wWa croitHocT 888 xun. ne. npes 2011, [forosop
NeBG161P0003-2.1.13 Ha croitnoct 320 xun. ns. npes 2012, Jorosop NeBG161P0003-2.3.02
Ha ctoWHoct 257 xun. nB. npe3 2013) cebp3aHuM ¢ nosuwaeaHe eQPEKTUBHOCTTa Ha
npeanpuATUATa WM paseuTMe Ha OnaronpuatHa 6usHec cpega. [pyXecTBoTo € noeno
aHFaXXUMEHT 33 CPOK OT 3 roAuHU cnep NPUKNIOYBAHETO H CLOTBETHUTE NPOEKTU A3 He
M3BBLPLWBAT 3HAYUMU M3IMEHEHWA, 3aCAral CbLHOCTTA M YCNOBUATE 3@ M3NBAHEHWE WU
Nopa)kaaly HeonpasaaHn U3roan 3a ApPYMKEeCTBOTO, KAaKTO U U3MEHEHUA, NMPOU3TUYALLMN OT
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npomMaHa B XapakTtepa Ha cobcrBeHocTYa Ha npuaobuTuTe axkTUew, CBbpP3aHu C
duHaHCupaHeTo. MpU HeU3NbAHEHUE Ha Te3n U3CKBAHWA NPeAoCTaBeHUTe PUHAHCUPAHUA
noa/iexar Ha Bb3CTaHOBABaHE. KbM AaTaTta Ha M3roTBAHE Ha OUEHKaTa BCUYKW M3UCKBAHUA NO
porosopute ca cnasedu. [lpyxectsoto e nonysuno npes 2022 r. cwraacHo PMC
771/06.11.2021 r. puHaHCcUpaHe Ha pasxoAu 3a eNeKTpoeHeprua B pasmep Ha 114 xun. ns. (3a
2021 r. cvoTBETHaTa Cyma Bb3Au3a Ha 5 xun. nesa). Kbm 30.09.2023 r. HAMaA OTYETEHMU
NONYYEHN EHEPIrMMHU PUHAHCUPAHWNA, CbOTBETHO HE Ce Hanara HETUpPaHe Ha TakuBa CymMM.

Npv aHanu3a Ha porosopa 3a bawkos 3aemu c O6epguHena bwvarapcka Banka Afl, Hue
OTYETOXME HEe CaMO AOrOBOPHMTE KNay3n, HO U HANIUUUETO Ha yupeneHU TeXecTu BbpXy
aKTUBU Ha ApPYXXeCcTBOTO KaTo obe3neyeHne No nosy4eHoTo PUHaHCKMpaHe, a UMEHHO 3anor
BbpXy aBTOMaTM4HA CaleT MmalmHa 3a npaxoobpasHu ¢apmauesTMdHU NPOAYKTM C
nuseHTapeH Homep 204 051 v 6anaHcosa CTOMHOCT 24 xnn. 1B., M BbPXY MalluHa 3a A03upaHe
Ha TEYHU NeKapcTBeHU GopMu C UHBEHTapeH Homep 204 054 u 6anaHcoBa CTOWHOCT 74 xuA.
ne. MNpy eBeHTYaNHO HENM3MbAHEHWE NO A0TOBOPa 3a 6aHkos oBbpapadT, 6aHKkaTa kpeguTOp
(OBB) Mmoxe aa ce yaosnetrsopu oT obesneyeHUeTo No A0rosopa, Koeto 6u AosBeno Ao
HamanAsaHe Ha cnpaseaAMBaTa CTOMHOCT Ha aKTMBMTE Ha APYXKECTBOTO C Na3apHaTta CTOMHOCT
Ha nBseTe obe3neuyeHun, UAM cyma B pasmep Ha 98 xua. ne. Kato oTyeToxme AuncaTa Ha
MHAMKAUMW 33 eBEHTYA/THO HEU3Nb/IHEHWE, BKA. HYNEBUAT ABLAT N0 OTNYCHATHUA KPEAUT KbM
30.09.2023 r., HUE He cuMTame, Ye CbleCcTBYBa 3HauYUTeNHa BEPOATHO Aa Ceé maTepuannsnpa
TaKbB PUCK, CbOTBETHO He cyuTame 3a Heobxoaumo cymarta oT 98 xun. ne. Aa ce OTHAcA B
KOPEKTUB Ha HETHUTE aKTUBWU.

He 6axa yCTaHOBEHM APYrk AOrOBOPHM KNay3K, OT KOMTO A3 NPOU3TU4A BEPOATHO Bb3HUKBAHE
Ha nacvsu Npy NPoMAHa Ha BusHec KombuHauuaTa.

11.5.3. H36op Ha ema/I0HU U NPUAOHCUMU napamempu no Memod Ha nasapHume
MHOJCUMe U Ha CX00HU dpyJicecmeda

MeToauTe Ha NasapHUTE MHOMKWUTENU HA CXOAHM APYMECTBa BKAIOYBAT rpyna moaenw 3a
onpeaenfAHe Ha CTOMHOCTTA Ha aKUWATa Ha APYXKecTBoTO Ha 6asaTa Ha nasapHWUTE LEHW Ha
aKUMUTE Ha CXOAHO APYXKECTBO UK FPyna CXOAHM APYXKECTsa, KaTo B CLOTBETCTBME C YA. 16
ot Hapegba Ne41 npunoxxumnre moaenu ca:

1. moaen Ha NazapHUTE MHOXWUTENU Ha CXO[HO APYXKECTBO; UK

2. MOAEN Ha nNasapHUTE MHOXWTENAW Ha OBWONPWET eTasnoH, KouTo ca obocHoBaHM €
XapaKTepUCTUKUTE Ha OLEHABAHOTO A PY)KECTBO U Ha CXOAHOTO APYXKECTBO UM obwonpueTus
€TaNIoH; N

3. MOAEN Ha Na3sapHUTE MHOXMWTENM, AOCTUIHATU NPU CAENKU 33 NpuAobuBaHe Ha CXOAHW
APYECTBa MAM HA FONEMM NAKETU aKUMKM OT CXOAHWU APYXecTsa, Npe3 nocnegHata egHa
rogunHa.
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Cxo4HO ApYKEeCTBO, CbOTBETHO OBWONPUET €TaN0H, € TaKoBa APYIKECTBO WU APYKeCTsa,
KOWTO OCUIYpABaT AJOCTaTbyHO A0Opa 6asa 3a cpaBHEHWE CNPAMO WHBECTULMOHHWUTE U
PUCKOBN XapaKTEPUCTUKU Ha OLEHABAHOTO ApyXecTBo. [onycka ce u3noN3BaHETO Ha
OPYMKECTBa, TbPryBaHU Ha YyXAECTPaHHM Nasapu. U36opbT Ha CXOAHO APYKECTBO, CbOTBETHO
obuwonpueT eTanoH, ce 060CHOBaBa Ype3 CPaBHUTENEH aHaN3 M OLLEHKa Ha UHBECTUUMNOHHU
M PUCKOBM XapaKTEPUCTUKM, KaKTO U CTENEHTA Ha CXOACTBO C OLEHABAHOTO APYECTBO.

ObwonpueT eTanoH ce ONpegends KaTto CpegHa CTOMHOCT OT NasapHUTE MHOMUTENN Ha
CXOAHUTE ApyrkecTsa. lonyckaT ce KOpeKuuu (NPemua AU AUCKOHT) Ha CPeaHUTE CTOMHOCTH
Ha Na3apHUTE MHOXWTENU, KaTo ce M3NCKBa 0OOCHOBKA Ha TaKaBa NPEMUA UM AUCKOHT.

Mogenute Ha nNasapHUTE MHOXWTENN HA CXOAHO APYXKECTBO, CbOTBETHO Ha obuwonpuer
eTafoH, Ce NpUnaraT Ype3 U34UCNABaHE CTOMHOCTTA Ha aKUMUTE Ha OLeHABaHOTO APYXKECTBO
4ype3 yMHO)KaBaHe Ha:

1. HeTHaTa nevanba C nasapeH MHOXWTEN, KOWTO NPEACTaBAABa CbOTHOLWEHWUETO MEXAY
nasapHaTa LUeHa Ha aKuUUTe Ha CXOAHOTO APYIKECTBO, CbOTBETHO Ha OBLWONPUET eTanoH, U
HerosaTa HeTHa neyanba (P/E), nan

2. cMeTOBOAHATa CTOMHOCT {cO6CTBEH KanuTan) c nasapexH MHOXWUTE/, KOMTO NpeacTaBnABa
CbOTHOLIEHUETO MeXAY Na3apHaTa LeHa Ha akuMUTe Ha CXO4HOTO APYXKECTBO, CbOTBETHO Ha
obuwonpueTua eTanoH, 1 HeroeaTta c4eToBoAHa cToiMHocT {cobeTeeH kanutan) (P/B), nan

3. HeTHWTE nNpUXoAM OT npoAaKbM C nasapeH MHOXWTEN, KOWTO npeacTasnasa
CbOTHOLIEHUETO MeXAy NasapHaTa UeHa Ha akuMuTe Ha CXOA4HOTO APYIKECTBO, CbOTBETHO Ha
obwonpueTna eTanoH, N HeroBUTE HETHU NPMUX0AKN OT npogambu (P/S), nan

4. nevan6ata npeau NUXBM, A3aHBUM W aMOPTU3AUMM C NasapeH MHOXWTEN, KOMTO
NpeACTaBNABa CbOTHOWEHUETO MexAay 061aTa CTONHOCT Ha CXOAHOTO APYKECTBO, CbOTBETHO
Ha obulonpueTs eTanoH, M Heroeata nevanba npeau NWUXBM, AaHbLUM M amopTM3auuu
(EV/EBITDA).

C'bLlLEBPEMEHHO cnepsa Aa ce otyeTe:

(a) dakTLT, ye ApyxecTBaTA aHANO3U He Ca AOCTaTLYHO AKTUBHO TbPryBaHW, U NasapuTe, Ha
KOWMTO Te Ce TbPryBaT He Ca [0CTaTb4HO NMKBUAHM, KOETO OrpaHuyaBa NoKasaTeNHoCTTa Ha
bopcosaTa LeHa Ha Te3u ApYKecTsa;

(6) dpakTbT, Ue Te3Un APYKECTBA Ca CPABHUTENIHO MA/IKK, NPaBU HAMUPAHETO Ha AOCTaTbYHO
ronam 6poit anTepHaTMBHM M3TOYHUUM HA MHPOPMALMA, NO3BONABALLM BepudUKauMA Ha
onpeAeneHu NOKa3aTenu 3a TAX HEBb3MOXKHO;

(B) nvincaTa Ha AOCTaTLYHO AAHHM OT NYBAUYHM UTOYHUUM, NO3BOAABALLM 33 TE3MN APYIKECTBA
fia Ce U3BNeKaT BCUYKM KNIOYOBM NOKasaTeNn, He06X0AMMM 33 HaaeKaHa OLEHKa N0 MEeToAa
Ha rasapHuTe aHano3u, HaManABa 3HAYUTENHO HAAEKAHOCTTa Ha CaMUA METOJ,.
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Te3un GakT M3PUUHO Ca OTHETEHU NPU ONpegenaHe Ha NPUNOKUMOCTTA W TEFNOTO Ha TO3MW
meToa,.

11.5.4. Mpunosxcumocm Ha AuKeudayuoHHa oyeHka cv2aacko Hapedéa 41 na KOH
CvrnacHo Hapepba 41 Ha K®H, u3nonasaHeTo Ha NAMKBMAALMOHHA OLUEHKAa KaTo meTtoa e
AOMAYCTUMO NPU XUnoTesa 3a HamepeHue Aa 6bae NUKBUAUPAHO APYKECTBOTO WAM NpU
XWUNoTesa, Ye Tasu OLeHKa npegnonara No-BUCOKA LieHa OT ApYruTe OUEeHbYHU Moaenu.

CblULeBPEMEHHO, NUKBUAAUMOHHA OUEHKa € NPUAOKMMA Torasa, Korato CblecTeyBar
OCHOBaHWA 3a CbMHEHWE OTHOCHO XunoTe3aTa 3a pabortewo npeanpuaThe (going concern),
BKNIOYUTENHO ACHU MHAMKALMUM 33 NPOAL/MKABAWA AEKANUTANU3ALUUA, CBPBX3AANBIKHANOCT
WAW NTMKBUAHA KPU3a.

Mo oTHOWEHWEe Ha aHaNU3MPaHOTO APYXKECTBO, UMa OTpULaTeneH GUHaAHCOB pesynTaT npes
NOCNEAHVA MEXANHEH NEPMOA, HO HE U Npe3 nocneaHuTe TpU GUHAHCOBY rOANHU, CLOTBETHO
He e Hanuue AeKanuTanu3auua, Nopagu KOETO HE cyaTame, Ye € Hanuue xunoresa 3a
HepaboTewo NpeanpUATUE, U HE CYUTAME, 4e € NPUNOXKUMA NUKBUAALUOHHE OLEHKa.

11.5.5. /lpy2u o6cmoamecmea, KOUmo umam omHouweHue KsM onpedenaHemo Ha
cnpaeedaued yYeHa UAU 02PAHUYASAM RNPUAOHCUMOCMIMA HA U3noa3eaHume
Memodu 3a onpedesisiHe Ha chpagedaued yeHa

11.5.5.1 UaTouHHLK K HopMa Ha NpeAcTaBsiHe Ha GHMHAHCOBaA HHpOpMalHs,

KaTo ApY»XeCTBO 4acT OT MKOHOMMYECKA rpyna, 3a KOATO APYKECTBOTO-malka e nybanuHo
APYECTBO M U3roTBA KOHCONMAMPAHU GUHAHCOBM OTYETH, aHANU3UPAHOTO APYKECTBO UMA
3ab/KeHUe Aa Npaacrasa GUHAHCOBUTE CU OTHETH B PaMKUTE Ha T.Hap. ,KOHCONNAAUUOHEH
naxketr” 8 PamKWUTE Ha PErynaTopHO 33aAb/KEHWe Ha [APYXecTsoTo-maika aa npunara
onpeaeneHu CTaHAapTU3UpaHU npasuna 3a GUHAHCOBA OTYETHOCT, BKAKYMTENHO NO
oTHoweHKe Ha dopma u obxsaT Ha NnpeacTaeaHaTa MHGOPMALIUA, USUCKBAHU PA3ACHEHUA MO
n3nonssaHata MHGOPMaUMA U U3IUCKBAHMA [ONBAHUTENHM NOACHEHWA OT CTpaHa Ha
MEHUAKMBHTA Ha APYKECTBOTO, KOraTo TO W3NON3BA aNTePHATUBHU W3IMEPUTENN Ha
npeacrasaHeTo. Npyu 0AUTUPAHETO Ha TakaBa PUHAHCOBA OTYETHOCT, CbLECTBEHA YacT OT
OAUTHVA aHTAXMMMEHT BKNKOYBA HE Camo NOTBbPMAEHWE, ye duHaHcoBaTa uHdopmauun
OTpasfaBa BAPHO W MNbBAHO CHLCTOAHWETO Ha APYXKECTBOTO, HO W MOTBbLPXKAEHUE, 4e
APYXECTBOTO CNa3sa Te3nW M3UCKBAHMA NO OTHOWeEHWe Ha ¢popmata n meroauTe 3a
NpeAoCTaBAHE Ha 4ONBAHUTENHWU NOACHEHUA U NPEACTaBAHE HA aNTEPHATUBHU U3MEPUTENN.
B 6bAeLue TOBA OAMTHO 3a4b/XKEHUE LUE NOKPUBA 1 NPeACTaBAHETO Ha MHOOPMALUA OTHOCHO
ycronumsoctTa (ESG). B To3u cmuchn obryaitia npakTuKa € BCUYKKM APY)KeCTsa B rpynarta Ha
APY)KeCTBOTO-MaliKa, BKAIOUUTENHO aHANU3NPAHOTO APYXKECTBO, A3 U3MOTBAT OTYETHOCT Ha
nHavenayanHa 6asa Ha-mManko NO Te3W CTaHAAPTW, AOPW aKO NpuNarat U HauuoHaneH
cTaHpapT. B TO3W CMMUCHLA e BbB3MOXKHO A3 UMa pasMUHaBaHUA Mexay ¢uHaHcosata
nHpopmauma, nybnukysaHa oT ApyxecTso, nonapawm 8 obxsaTa Ha KOHCONMAAUWA B
paMKuUTE Ha KOHCONWAMUPAHU OT4eTU Ha nybauuHo ApyxecTBo-maitka 8 EC v duHaHcosa
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MHbOPMaUUA, KOATO Te3u ApY)KEecTBa W3roTBAT U nybaukyBaT Ha 6a3a Ha HaUUOHANHM
CTaHAAPTH, KOTaTo Te NpuAaarar v Takusa.

KbM mMOMEHTa Ha OLEHKaTa, OUEHABAHOTO APYHKECTBO HE € PUHAHCOBA UHCTUTYLMA, HUTO €
YaCT OT GUHAHCOB XONAUHT MU XONAUHT CbC CMECEHa AeMHOCT, U NO OTHOWEHUE Ha Hero He
ca NPUNoKUMK onpeaeneHn M3NCKBAHUA 3a KanuTanns3auma U NMKBUAHA NO3ULKUA, KOUTO Ce
npunarat cbrnacHo CRD/CRR, KaKTo 1 onpeaeneHn U3CKBaHUA 33 GUHAHCOBM UHCTUTYUUM,
OCHOBaHM Ha NpenopbkuTe 3a f06pKu 6aHKOBM NpaKTUKKU Ha Bazenckua KomuTet 3a GaHKoBMU
cranpaptv (BCBS).

11.5.5.2 U3nosn3BaHe Ha aiTepHATHBHU U3YHC/IEHUSA

B peaunua cnyyau onpegeneHn MeToAu 3a OUEHKA U3UCKBAT M3NON3BaHe Ha GUHAHCOBU
NnokasaTenu, KOWTO He Ce AOKNAABaT MNPAKO OT aHaNM3UPaHOTO [APYXKECTBO, WAMN
aHaNU3MPaHOTO APYIKECTBO U3FOTBA GUHAHCOBUTE CU OTHETU NO METOA, KOUTO He npegnonara
Bb3MOMHOCT 33 HE4BYCMUCNEHO U3BEXKAAHE Ha TaKuBa NoKa3saTtenun. TunuyeH npumep B TOB8a
OTHOLLEHME Ca LWKUPOKO WM3NON3BAaHWUTE B aKafemuuyHata Autepatypa nokasatenu EBITDA
(moxog npean nuxsn, aaHbUKW, amopTu3auua v obesuenka) u EBIT (noxog npeav avxeu m
AaHBUM), KOUTO Ca W3BEAEHW OT CTaHAAPT 33 PUHAHCOBO AOKNAABAHE NPUNOKMM HA nasap
nm3sbH EC, n HamaT exkBusaneHT 8 EC. [loKONKOTO noseveto nNyb6anuHu u HenyBanyHM
kKomnaHuu 8 EC He nybauKyBaT TakKMBa OAUTUPAHU A4aHHU, 33 AHANUTULHU LIENIN NOKa3aTenure
ce u3sexAaT oT NybAuKauMmn oT MeKAYHaPOAHM U3TOMHULM, KOUTO CE OTANYABaAT C NO-HUCKA
HafleXAHOCT, AOKONKOTO (a) He ca onosecTeHU Ha 6a3a Ha ysnata HanuuHa UHGopMauua ot
CamoTo ApyKecTBo U (6) He ca NOTBbLPAEHW OT HE3ABMCUM OAUTOP, @ TAKOBA NOTBbLPXAEHUE
ce npeanonara 3a HaeXgHoCT.

11.5.5.3 [I'biHOTa HAa MHPOPMALMS ¥ CBOGOHO AOCTHIIHU H3TOMHHULM HA HHPOPMaLUs
Bogew nNpuHUMN NpU W3NON3BAHETO Ha MHPOPMALIMOHHW M3TOUHULUM € A3 Ce W3NbLAHABAT
€AHOBPEMEHHO ABa KPUTEPUA:

(a) undopmayunTa e 6e3nnaTHO NY6AUUHO AOCTBNHA; U

(6) nndopmauymaTa e m3uepnarteniHa, KOETO M3KAIOYBA Bb3MOMHOCT 3a M3KPUBABAHE Ha
AaHHuTe (bias).

BuHaru, KoraTto e Bb3MOXHO, oueHABalWUTe NpUNaraT KymynaTusHO U ABaTa KPUTEPHUA.

Paznnynute nybnuuHo fgoctonHu be3nnatin MHGOPMALMOHHM U3TOMHMULKM YECTO U3NnoN3BaT
Pa3sNNyHU METOAM 33 M3YMCNABAHE Ha KNo4YOBM GUHAHCOBM KoeduuueHTH u obHoBAaBaT
AQHHUTE C 4eCToTa NO-HUCKA OT NybaukauuuTe Ha CamoTO APYMKECTBO, 32 KOETO Te U3roTBAT
AaHHW. B TO3U CMUCHA U3NON3BAHETO Ha NNATEH M3TOMHUK Ha MHOOPMaUMA, KOWTO arperupa
n obpabotBa wusnata nybauuHO HanuuHa wuHbOpPMaLMA 33 AaNEHO APYKECTBO M
AONBAHUTENHU  HenybnnuHu  paHum  (Hanp. TepmuHan Bloomberg, LSE  Group
MHOOPMaUUOHHN NPOAYKTM) Ca eAWHCTBEHMAT HauyMH 33 rapaHTMpaHe Ha NbAHOTA,
AOCTOBEPHOCT, HAAEMAHOCT M aKTYaNHOCT Ha MHGopmauuaTa. Jokonkoto Hapeaba Ne4l Ha
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K®H He gonycka M3n0N3BaHETO Ha TaKKWBa U3TOYHULM, HANWULE € MHPOPMaUUOHEH PUCK NPU
W3roTBAHE Ha HACTOALLaTa OLEHKA.

KOHKpeTHO Npu nNpunaraHe Ha METOAa Ha Nas3apHUTe aHano3u, oueHasawuTe ca cbbackaxa c
peanua npobnemu Npy NpUNaraHeTo Ha TO3U NOAXOA:

(a) nepeo, AvincarTa Ha A0CTaTLYHO CUCTEMATU3MPaHA PUHAHCOBA MHOPMALUA 33 KOMNAHUY,
KOWTO Ca CPaBHUTENHO MaNKK, KOWUTO ca 6/1M3KM aHan03u1 Ha OLLECHABAHOTO APYXECTBO;

(6) nuncata Ha ¢uHaHCOBa MHPOPMAUMA U OUHAHCOBU KOEPUUUEHTN 33 TPUMECEYHW
nepuoay 3a aHanU3npaHuTe aHano3u B Ny6AUYHU M3TOURKUM Ha nHbOpMaLUs.

11.5.5.4 Pasiuka Mex Ay cipaBeAJiIMBa CTOMHOCT U CpaBej/IuBa lieHa

Npunaranure 8 pamkute Ha EC npakTuku 3a druHaHCOBA OTYETHOCT CEe OCHOBABAT HA NPMHUMNA
3a CNpaseA/NnBa CTOMHOCT, KOWTO B 3HAYMMA CTENeH € TPaHCNOHUPaH B MEXAYHApoAHMUTE
OUEHWUTENCKN CTAaHAAPTU WU OnpeAeseHU HOPMATMBHU aKTOBE Ha HaUWMOHa/NHW perynartopv
(Hanp. Hapea6a N223 Ha K®H 3a ycnoBuATa U pesa 32 OUEHKa Ha KANEHTCKNUTE akTuen). Tesn
CTaHAapTM ONPEeAenaT Kackafa, KoATO Ce npuaara 3a onpejensHe Ha ,CnpasBeanuBata
CTOMHOCT” Ha laAeH GPMHAHCOB UHCTPYMEHT.

CbuieBpeMEHHO 3aKOHOBaTa pamka B Bbarapua npeasiora usnon3saHe Ha pa3/inyeH MeToa 3a
onpeaenaHe Ha CNPaBes/iMBa LEHA, KOMTO He CnepBa NofuKata Ha, U He TPaHCNOHWpa B
AOCTaTb4Ha CTeNeH NPUHLMNUTE Ha CNpaBea/nBaTa CTOWHOCT, KaTo 8 Hapen6a Ne4l Ha KOH
€ M3/10}KeHa AeTalNHO METOAMKATA 33 U3BbPLUBAHE HA TaKaBa OUEHKa Ha cnpaseannsa ueHa.

C oTuuTaHe Ha rOpen3noXeHoTo, TpAbBa Aa Ce NpaBu pa3rpaHUYEHUe Mexay ,cnpaseanusa
UeHa"”, KaKeaTo € ONpeAeneHa B pPamkuTe Ha Hactoswarta obocHoska, u ,cnpaseanusa
CTOMHOCT", KaToO onpeaeneHarta B HacToAWaTa 06OCHOBKa cNpaBea/IvBa LeHa Ha akuMUTe Ha
aHaNM3MPaHOTO APYXKECTBO He e, He npeTeHaupa aa 6vae, He cnensa aa bvae sv3npuemana
KaTo unm aa 6bae NpeAcTaBAHa KaTo CNpaBeq/ivBa CTOMHOCT Ha aKUMUTE Ha aHaNU3UPaHOTO
APYXKECTBO.

11.5.5.5 Hudopmalus cies faTaTa Ha OLl€HKaTa

JlOKONKOTO OUEHKaTa Ce U3BbPLIBA KbM KOHKpPeTHa AaTa, TA HE MOXe A3 OTYEeTe CblLeCcTBeH
dakT, a meHHo BnucaHoTo B8 TPPHOJIHL, ¢ Bnuceane 20240305153305 Ha 05.03.2024 r. 8
15:33:05 yaca ysBesvMvyeHue Ha KanuTana Ha NPUemawoTo APYXHecTBO, KOETO Ce ABABA W
APY)KecTBo-maitka, ot 172,590,578 Ha 179,100,063 upes ynpaxHasaHe Ha 6,509,485 sapaHrTa.

Touka 12, OneHKa no cnpase/1/IMBa I[eHA Ha AaKTHBHO ThPIryBaHU aKIMH
[lOKONKOTO ApYKecTBoTo He e nyBauuHo, He moxe aa Gbae m3sbplweHa OLueHKa no
cnpaBeanBa LeHa Ha akTUBHO TbpryBaHW akuvu.

Touyka 13. OneHKa no MeTo4 Ha AMCKOHTHPAHU MaPpUYHH MOTOLH
CvrnacHo un. 5, an. 3 Ha Hapegba 41 Ha KPH, ako akuuute Ha ApYyKECTBOTO He Ce Tbprysar
aKTUBHO Npe3 nocneaHnTe WecTt meceua npeav AataTta Ha oﬁocnoexa'ra, cnpaseasnuveaTta UeHa
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Ha aKuuuTe ce oNpeaens Kato cpegHa npererneHa BeAUYUHA OT CTOMHOCTUTE Ha akyuure,
noay4YeHu CbrnacHo MEeToAu OT NOHe ABe OT CAeAHMUTE rpynu.

1. MeToA Ha AUCKOHTMPaHUTE NapuUiHK NOTOLW;
2. MeTOZ Ha HEeTHaTa CTOMHOCT Ha aKTMBUTE, U

3. metogm, N3N0N3BallU NasapHUTE MHOXWUTE/IU Ha CXOAHU QPYXECTBa UNKW Ha CKNKYEHU
COAEeNKU no anAoﬁueaHe Ha CXO0AHU APYXeCTBa UNU Ha FroNnemu Naketu akuuum ot CXoaHU
ApyXecTsa, BKAKYUTENHO U NO TbProByv NpeanoXeHuA.

Mpn u3uncneHuaTa ce M3NOA3BAT KOMMIOTLPHU Mozenn. Tosa Hanara npu aHanusa ga ce
oT4MTa HEeM36exmHOCTTa OT Bb3HMKBAHE HA U3UMCAUTENHA FPeLKa, AU ,NPUeMANBa CTEeNeH Ha
HETOYHOCT" NpPK U3NON3BAHETO HA U3YUCAUTENIHW anropuTMK. U3nonssaiiku TeopemuTe Ha
Frendona-lWHaingep?® u Nunaemar — Banepuipoc?® moxe aa 6bae NOKa3aHo, Ye 3HaYUTeNHa
4acT OT enemeHTapHuTe QyHKUMKM BOAAT A0 Ppe3ynTaT, KOWTO ce ABABA TpaHCUeAeHTaNHa
obyHKUMA (ynucno c 6eskpaeH 6poit CMMBONK), U CNeAOBaTENHO OT TEOPETUYHA FNefHa TOYKa,
Te3n MOJleNu BOAAT A0 TaKa HapeyeHaTta ,Annema Ha TabnuyHoTo npeacrasaHe”, pasrnepaHa
AeTannHo ot Yunam MoptbH Keiixan?’, o oTHOWEHME Ha , pa3xoaa”’ Ha U3UUCIUTENHO Bpeme
32 npeacTaBaHe € AOCTaTbyHa TOYHOCT (6pold 3HaKa) Npu KOMNIOTLPHO u3uucnenune. B
NPaKTUKaTa TOBA € HANOMW/0 U3N0N3BAHETO Ha cTaHaapTa |EEE 754-201928,

16 oT HaW-NPOCTUTE NPUNOXKMMU B NPAKTUKAaTa METOAU Ha 3aKpbFNABaHe ca pasrnefaHu
Hanpumep B https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a uyenuTe Ha aHanM3a, C UEN OCUIypABaHEe Ha OAWTHA NbTeKa, cme u3bpanu creneH Ha
NPeuU3HOCT B U3YUCNEHWATA OTroBapAlla Ha CTaHAapTa ,ABOMHA nnasawa 3anetana” (IEEE
754-2019) npu KOMNIOTBLPHUTE U3YUCAUTENHW ANTOPUTMU, U CLOTBETHO METOA Ha 3aKPbrNAHE
»80 Har-61M3KOTO YUCN0™ N3NON3BaIKM TOYHOCT Ha pe3ynTaTa A0 BTOPU 3HAK, OTroBapAally, Ha
LUMPOKO-MPUETOTO NpeAacTaBAHe Ha UeHW ¢ TovHocT Ao 0.01 BanyTHu eauvHuun (UueHT,
€BPOLEHT, CTOTUHKA U T.H.).

3a usbarsaHe Ha HepopasymeHue, To3u u3bop ce 6a3npa M3uano Ha cybeKTUBHa NpeleHKa Ha
aHanu3atopa, U He cneasa Aa 6bae Bb3NpPUEMaH AW NPEACTaBAH KaTo ,yTBbpAeHa” unu
»A06pa npakTMKa“, nonyunna oaobpeHune oT HaLMoHaNeH perynaTop.

B § 1, 1. 6 oT JonbaHUTeNHMTe pa3nopenbu Hapeaba Ne41 na KOH e Bb3npueT camo efuH OT
4eTMpM Wwupokousnonssanu FCFE moaena?’, KOHKpeTHO:

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

% httys://books.google.bg/books?id=jhIEAQAAMAAI&ue=PA1067&redir_esc=y#v=onepage&q&f=false

77 httys://people.eecs. berkeley.edu/~wkahan/LOG10HAF.TXT

28 https://754r.ucbtest.org/background/ , npuerta npes 2019 pesusua Ha sepcuaTa ot 2008 Ha IEEE 754
cranpapra or 1985 - https://ieeexplore.ieee.org/document/30711

2 Bw. Hanp. httgs://corgoratefinanceinstitute.com/resources/valuation/free-cash-flow-to-equity-fcfe, 3a
n3uncnnasaHe Ha FCFE Ha 6a3a NI, EBIT, CFO m EBITDA.
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FCFE; = EBIT; (1 — TR)) + D; — CAPEX; — AWC; + ADebt;, kvgeto
EBIT — dnHaHCOB pe3yaTaT NpeAu NUXBU U AaHbLW;

TR — edeKkTMBHA AaHbYHA CTaBKa;

D — amopTusauyus;

CAPEX — A4bNroCpoOYHU MHBECTUL UMK,

WC — obopoTeH Kanutan

Debt - ponr.

KomnoHeHTuT EBIT*(1-TR) e pedepupaH 8 § 1, 7. 6 o1 lonbaHuTenHute pasnopeabu Hapepba
Ne41 na KPH kato ,nevanbata npeau nnxewn cnes AaHvum”, a komnoHeHTvT CAPEX kato
,WHBECTUUUU B HETEKYLLIMU aKTUBKN .

B Mpunosxxenue N2 1 kem un. 8, an. 3, 7. 1 ot Hapea6a Ne41 Ha KOH sb3anpueTara popmyna 3a
onpeAensHe Ha CTOMHOCTTa Ha APY)KeCTBOTO Bb3 ocHoBa Ha FCFF e

Vo = FCFF: + Fn Kvaeto P, uamepsa T. Ha TepmMuHanHa ctonHoct”, a Vp e
0 =g Dt @)™ A = Poa T- HaP- 4TEP .

,,CTOMHOCTTa Ha cobcTBeHUA KanuTan”.

3a TepMuHanHata ctoiHocT 8 MNpunoxenve N2 1 kbm un. 8, an. 3, 1. 1 or Hapea6a Nedl Ha
K®H sb3npueTata opmynarta

FCFEn(1+ .
P, = —LQL‘), WY 3aMeCcTBakun B ropHaTa popmyna,
(rn+1=Gn+1)

n
FCFE; FCFE,(1+
Vo = E i n(1+gn+1) , KbAeTo

i=1 @A+t (Fnar—Fner)*(1+m)"
Jn+1 € TEMNDBT Ha npupact Ha FCFE cnep nocnegHata roguHa B NporHo3ara;
T; € ueHara Ha ¢MHaHCMpaHe cbe coberseH KanuTan.

B § 1, 7. 5 or Jonbaxuutenuute pasnopeabu Hapepba Ned4l nHa KOH ca nocouenu asa
AONYCTUMMU METO/Aa 33 ONPeAeNfHe Ha T;, KaTo Bb3NPUeTUATa B HACTOALLMA aHa/IM3 NOAX0A ye
noco4eH B byksa 6:

r = Ry + Ry, kvpaeTo Ry e 6espuckosata HOPMa Ha LOXOAHOCT, a R, e puckosata npemus.

Cnepngaiixv noaxoaa Ha EBponeiickua BaHkoe OpraH NO OTHOWEHUE Ha AedUHUPAHETO Ha eTasIoH 3a
(GWHAHCOB MHCTPYMEHT, KOWTO HOCK ,HYNEB PUCK” 1 B TO3M CMUCHLA MOXE Aa Ce onpeaenu Kato
6€3pMCKOB, MOXEM A3 U3N0A3BaMe OCHOBHUTE XapPaKTePUCTUKK, aCOUMMPaHN C ,NPemMHua 3a pUcK” 1
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Aa onpeaenvm Kora Tasv npemus 61 6una Hynesa, 1 B TO3U CMUCH/I UHCTPYMEHTBT He ce acoumupa ¢
HEHYNEBO HMUBO HA PUCK NO KOATO U Aa € XapaKTepuCTUKa:

Kniouosu acnexkT Ha pUCK,
noagpeAeHn No 3HaYMMOCT

O6sacHenue

Hai-HUCBHK PUCK, Bb3 OCHOBaA
Ha pas’rne}aaHun KpuTepui

l. BeposatHocT ot
Hennauwave

O6UKHOBEHO M3mMepBaHa npes
KPeAMUTEH PEUTUHT Ha
3aAbAKeHaTa crpaHa. Konkoto
NO-HUCBK € KPeAUTHUAT
PEeUTUHT Ha A3AEH EMUTEHT,
TONKOBA NO-BUCOK € PUCKDBT OT
Hennawawxe (aedpont)
CbOTBETHO TO/IKOBA NO-BUCOKA
€ U3UCKyemarta AOXOAHOCT No
L3AEH UHCTPYMEHT.

PenTuHr AAA unan
E€KBUBANEHTEH cnopep,
pPerUTUHroBaTa areHumua

. CpouHocr

KonKoTo no-avabr @ CPpoKbT No
AANEH UHCTPYMEHT, TONKOBA
NO-BUCOK3 € KyMynaTueHaTa
BEPOATHOCT OT HennaliaHe no
Hero, CbOTBETHO TONKOBA NO-
BMCOKA e N3UCKyemara
[OXOAHOCT NO Hero.

OBbpHANT, KaTo Hald-KpaTbK
NPaKTUYECKU U3NON3BAH CPOK
no GUHAHCOBU UHCTPYMEHTU.
ColeBpemeHHo,
npeobnapaBawara npakTuka e
aHaNU3UPAHUTE NUKBUAHU
uHTepsanu Aa obxeawar Kato
Hal-KpaTbK cpok ,,0 a0 7 aun”
npu Tbprosckute 6aHKu 1 ,,noa
1 roavHa“ Nnpu noseveTo
OCTaHaNV EeMUTEHTU W B TO3M
CMUCHA MOXE Aa ce npueme
KaTO Hai-AbABI XOPUIOHT C
HYNeBa NpemMuA 3a CPOYHOCT
cpoK no 1 roauHa. Tosa ce
NOTBBLPKAABA U OT
M3CneaBaHMATa Ha NOBEYETO
PEeUTUHIOBY areHuun.

1. CrapwuHcrso
(npuoputeTHOCT)

Konkorto no-sucok no
npUopUTET & AaaeH
WMHCTPYMEHT (TOECT KONKOTO
NO-paHo Ce U3aNAaLLa CbrNacHo
npasHaTa ypepaba), Tonkosa
NO-Ma/IkK Ca eBEHTYaNHN
3arybu, CbOTBETHO TO/NIKOBa NO-
HUCKA e U3UCKyemara
AOXOAHOCT.

T. Hap. ,cepbx-cTapwu” (super-
Senior) UHCTPYMEHT,
NA3LW3HMUATA NO KOUTO ce
M3BbPLUBAT NPEAM BCAKO APYro
naawawe.

IV. Obe3nevyeHocT

Obe3nevyeHnTe UHCTPYMEHTU
npeanarart anTepHaTuBeH
U3TOYHUK Ha NoracABaHe
ocseH obuyaiHaTa AeWHOCT Ha
EMWUTEHTa, KaTo CbOTBETHO
o06e3neyeHUeTo ¢ Hali-BUCOKO
KayecTBo €a NapuuYHK CpeacTsa
B CblUaTa BanyTa, KaTo

Obe3neyeHune, KOETO NOKpUBA
M3UANO BCUUKU U3XOA5 WM
NapU4HU NOTOLM NO AaAEHHUA
MHCTPYMEHT U BCUMKM TaKCH,
KOMWCUOHM U APYrY pasxoau,
CBbP3aHU C TAKNBA U3XOAALLM
noTouy, € yupeaasaHeTo,
NOALBLPIKAHETO U
©BEHTYaNHOTO yNpaHABaHe
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BanyTaTa Ha UHCTPYMEHTA,
KoMTO obe3neuaear.

Ha obeaneyennero. B cayyai
Ha napuyHo obeaneueHue 8
cbuiaTta BanyTa, TOBa e
0BUKHOBEHO NOKPUTHE HA
105% (83 OCHOBaA Ha
npaKkTUKaTa Ha BoaewuTe
meayHapoaHu 6aHku).

V. MNpunoxumo npaso 1
KOMNETEHTEH CbA

Npunoxumoro npaso urpae
Ba)Ha PonA npu
e/IMMUHUPAHE HA HeCUrypHOCT
OT €BEHTYyaNHa NPpoMAHa Ha
npaBHaTa pamka, CbOTBETHO
KOMMNETEHTHUAT Cba UMa

YT8bpAeHaTa NPakTMKa e 3a
HaW-A06p0o NPUNOKUMO NPaso
na ce npuema bpurtancko
NpaBo, CbOTBETHO KaTo
KOMNETEHTEH Cbp, —
NOHAOHCKUA CbA 32

Ba)XHO 3HaYeHue no MeXAyHapoaeH apbutpax
OTHOWEHME H3 Bb3MOMHOCT (LCIA).
WAU HEBB3MOXKHOCT EMUTEHTBHT
Na OKaXe HaTUCK Npu
eseHTyaneH coaeben cnop.
VI.  Mopartopuym, MPUHUUNHO U3KAIOUBAHE HA M3puyHO AOroBOPHO

HenpeoaoAuma cmna

M3BbHpPeAHU CbbuTUa Kato
ObPXKaBEH MOPATOPUYM No
NAAWAHUA UM BLIHUKBAHETO
Ha HENPeoAOAUMa CUNA KATO
cbbutun, KOUTO NO3BONABAT
NPOMAHA HA Ha4YaNHO
AOrOBOPEHUTE NAPUYHU
noTouu npeanonara no-HUCKa
W3UCKYemMa AOXOAHOCT, Thid
KaTo HOCU NO-BUCOKa
CUTYPHOCT.

WU3KNI0YBAHE Ha KNay3u 33
Henpeogonuma cuna (cnesa
Ha ce oTyeTe, Ye npu peanua
3aKOHOAATeNCTBa TaKOBa
W3KNIOYBAHE HE e A0NYCTUMO).

VII.  XapaKtepucTuku Ha
nasapa {(nmMkeuaHoCT,
6usHec umuKbvn)

MHCTPYMEHTUTE, EMUTUPAHN
NPy YCAOBUA HA HUCKA
NIMKBUAHOCT Ha
MEXAYHapOAHMTE Nasapu
(rno6anxa AMKBMAHA KPKU3a)
nan dhasa ot 6U3HEC UUKBAA,
OT/IM4ABALLA ce C
MHOAAUMOHEH HATUCK
(rnobanHa nHdnaumoHHa
KpW3a), ce xapaxkrepusmnpar ¢
No-BUCOKA M3NCKYeMa
B[OXOAHOCT.

MHCTPYMEHTU eMUTUPAHU B
YCN08MA HA HUCKU HUBA Ha
WHONAUMA U HA CBPDBX-
JIUKBUAHOCT KaKTo Ha-
MeXayHapoaHUTe nasapw,
TaKa U Ha na3apa, KbAeTo ca
eMUTUPaHK CamuTe
VHCTPYMEHTH.

VIII. JIMKBMAOHOCT HA

eMWCUOHHaTa BanyTa

KOAKOTO NO-HUCKONUKBUAHAE e
BanyTaTa, B KOATO € eMuUTUpaH
naneHna GuHaHCcoB
WMHCTPYMEHT, TONKOBa NO-
BUCOKa € M3nckyemarta
DOXOAHOCT MO Hero.

WHCTPYMEHT EMUTUPAH B
WaTCKu A0NapK UK €BPO,
KaTO OCHOBHM KOHBEPTUPYEMM
Banymm.
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B TO3K CMUCHA ,MHCTPYMEHT C HyNEB PUCK” MAK ,,6e3pUCKOB UHCTPYMEHT” 61 BUA ABATOB UHCTPYMEHT,
OEHOMUHWUPaH B €8P0, EMUTUPAH OT EeMUTEHT C PEUTUHT He MO-HUCBK OT AAA, CbC CPOYHOCT He No-
AbAara oT 12 meceua, CBPBLX-CTapWM NO OTHOWEHUE HA BCUMKWN APYrH UHCTPYMEHTU eMUTUPaHK oT
O3AEHVA @MUTEHT (TOECT BCEKU APYr HACTOALY AN BbAeLw UHCTPYMEHT EMUTMPaH OT CbLUMA EMUTEHT
€ NOAYMHEH NO OTHOWEHWE Ha PasrneXAaHnA MHCTpymeHT), obesnedyeH Ha 105% wau noseue ¢
NapuyHu Cpe/iCcTBa B €BPO, EMUTUPaH Npu 6PUTAHCKO NPaBo Npu KomneteHTeH cba, LCIA, aorosopHo
M3KNI04BaLL, Bb3MOXHOCT 33 NpeaoroBapAHe, NPECTPYKTYPUPAHE, NbAHO UAKW YaCTUYHO HennalaHe
NP1 HENPeoaoMMa CUNA, EMUTUPAH NPU YCNOBUA Ha CBPBX-TMKBUAHOCT U HUCKA UHNAUUA.

Kem patara Ha oBOCHOBKaTa, TakMBa WHCTPYMEHTM emMWTMpaHW Ha nybauyeH nasap HAMa B
obpauweHure. B 1031 cMUCLN BE3PUCKOBATA AOXOAHOCT HE MOXKE A3 Ce W3MEPW KaTo AO0XOAHOCT No
MHCTPYMEHTH C HYNeB PUCK.

ToBa Hanara W3NON3BAHETO Ha AaNTEPHATMBHU AE¢MHMLU4M KaTo Haﬁ-mupoxousnonasauwre ca
noco4yeHun no-aony:

ce ueHoobpa3yBar puckoeure
npemuu 3a AbNroBU
MHCTPYMEHTH C Nnasawa
AOXOAHOCT, CbCTaBAABaWM
nasap Ha CTOMHOCT Hag 1
TPAH. ponapa.

Cnep peBu3MATa N0 HaYMHa
Ha bopmupaHe Ha Tesmn
NPOUEHTU, METOALT 33
onpepaensHe Ha CTOMHOCTTa
MM Ce OCHOBAaBa W3LANO Ha
nasapHu npuHUMnuL.

CpaBHeHWe Ha npemuu no
MOBEYETO UHCTPYMEHTU C
brKcpaHa poxogHOCT.
NoaxoabT M3puLHoO e
Bb3NPUET KaTO eAUHCTBEH
NpUemnus 3a LuenuTe Ha
Hapep6a No41 ot KPH,

|ASB B cBoe cTaHoBMLWE OT 27
despyapu 2024 cvuio
npvema 1o3u noaxopnl.

Wameputen | EURIBOR / LIBOR AoxoaHocT No AbpKasHu | AntepHatused  nogxoa™
obnurauum Ha cysepeH ¢ | No AbpasHU obaurayuu
peitunr AAA Ha cyBepeH ¢ peiTuHr AAA

ObocHoBKka | PepeperTHa Baza, Hag koaTo | PedepenTHa 6a3a 3a MNpu T034 noaxoa,

poxogaHoctTa no AUK ce
KOPWUIMpa ¢ OTYUTaHE Ha
BEPOATHOCTTA OT HENNawaHe
,NPE3 MU3HEHWA UMKbN? 33
aHaNU3UPaHUA Nepuos e
P3MKUTE Ha NPOrHO3HUTE
napvuyHu notoum. Noaxoawr
NO3BONABA A3 Ce Npeogonee
eAWH OT ABaTa OCHOBHUW
HepocTaTbka Npu
W3NoN3BaHe Ha AOXOAHOCT
no AUK, KOHKpeTHO
yBeNU4aBaLLMAT Ce BbB
BPEMETO PUCK OT HennauaHe
NO KHUMKA C MaKCMManeH
KpeauTeH PEMTUHT.

OCHOBHU
MUHYCU

B npakTMYeCcKuTE yKa3aHuUA
1o ThAKyBaHe Ha Hapea6a
Ne41, KOH n3puyro
OTXBLPANA TO3¥ NOAXOA,

Ma3apbT Ha cyBepeHeH AbAr
0614aitHO @ MHOro No-
OrpaHUYeH N NO-HUCKO
NUKBUAEH OT Nasapa Ha

MeTtoabT BCe owe e 8 npouec
Ha paspaboTeaHe U KbM
MOMEHTA HE e NpueT OT

0 Koskperro, aoxoaHocrTa no HeoBesneveru [ILUK 32 MUIHEHUA LUMKBLA C& ONPEAENA B CLOTBETCTBUE ¢ NOAXOAa Ha Esponeiickua BaHKos
Opran no ¢popmynata (1 + ¥a) * (1 = PDfrc paa) + (1= LGDfecaun) * (PDficaaa) = 1, ¥5RETO PDfec paa © BEPOATHOCTTA OT HENABUAHE
32 UENMA MUIHEH UMKDBA 32 NEPHOA t HA EMUTEHT C penTHHr Aaa, yfm e poxoaHoctta no AUK coe cpouHOCT t 1 kpeauTer penTuHr Aaa,
cb0T8eTHO LG D g44 © WCTOPHYECKHM U3BEAEHATA B3 OCHOBA HA CTaTUCTUYECKM AaHHM 3ary6a NPYU HENNALWAHE 32 LIEANA HUIHEH LUKDA 33
NEPHOA t H3 AbAIrOB EMUTEHT C PeNTUHT Aaa.

31 g, https://www.fsb.org/wp-content/uploads/r_140722.pdf crp. 9, 1. 3, kbaero IBOR ce NOCOYBAT KaTO WMPOKO Pa3npocTpaHeH
AMCKOHTOB $aKTOp 3a perynatopHu ouerkn Gasupanu Ha CAPM. CuOTBETHO KaTo eAHa OT OCHOBHMTE ueau Ha IBOR pedopmara
Eeponeiickute perynatopy nocoYsat npespuwaHeto Ha IBOR 8 ,makcumanHo 6ausbk A0 Bespuckos  uamepuren”
(https://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2F SiteAssets% 2FEFRAG%25275%2520Final%2520Endorse
ment%2520Advice%25200n%25201BOR%2520Reform%2520-%2520Phase%25202%2520-%2520Letter%2 520t0%2520the%2520EC.pdf),

32 KOHKpETHO 8 TOYKa 6 OT CTaHOBKIIETO Cv NO GbAewaTa pesn3ua Ha MCC 37 ce nocousa ,60pALT € NPUeN Nop YCAOBKE, He APYIEeCTBaTa
MOraT A2 OUEHAT GbAeuLUTE C Pa3XOAM C U3NONIBAHE HA AUCKOHTOB NPOLY w 6vAewara CTORHOCT Ha NapuTe — NPeACTaBAABAK
ot Ge3pucKos NPOLEHT—KORTO He Cieasa A3 Gbae KOPUIMPaH 323 PUCK OT HEU3NBLAHEHUE. Ha NPaKkTWKa, TaKbe NPOLEHT MOMe a3 ce
onpeaenu ypes pedepupaHe Kbm Hab, nasapeH 3amectuten 33 6e3puUckoB NPOLEHT, Hanp. aoxoamoct no AUK.“

b Hanp. raba. 1, ctp. 9 or https://www.z-riskengine.com/media/ylrpyd2z/point-in-time-versus-through-the-cycle-ratings.pdf

HT, OTD.
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Bb3moXKHa antepHaTmea, ABLNTOBU UHCTPYMEHTH C HaLMOHanNeH unu

KOATO B MOMEHTA ce nNaBalia fOXOAHOCT. MeXAyHapoaeH perynatop.

aHanusvpa ot Esponeickute | OCHOBHUTE HEAOCTaTbUM HA MNoAXOABT HEe aapecnpa Kbm

PerynaTopu e T.Hap. 7031 noaxoA (AvnbounHa N0 | MOMEHTa BTOPaTa KPUTHUKA

,ECTECTBEH NINXBEH oTHoweHKe Ha 6anaHc KbM M3NON3BaHe Ha

npoueHT"*, Mexay TbpceHe v aoxoaHocT no ALK,
NOXOAHOCT, IMKBUAHOCT) KOHKPETHO Bb3AEHCTBUETO
morar ga 6bAaT M3BeAeHU OT | Ha IMKBUAHOCTTA U
Financial Stability Review, AvnbounHaTa Ha nasapa.
Hoemspw 2023 na ELIG, cTp. KbM MOMEHTa, NOAXOABLT He
21-22. e AoNnyCcTMMa anTepHaTuea no

Hapepn6a No41l Ha K®H.

J[loKonkoTo HacToAwarta 060CHOBKa Ce W3roTeA M3PUYHO Bb3 OcHoBa Ha Hapeaba Ned4l Ha KOH,
OUEHABAWMUTE HE MOraT A3 W3NON3BAT ApYyr aHaAWTWYEeH NOoAX04, HE3aBMCMMO OT Herosata
060CHOBAHOCT, OCBEH BL3NPUETOTO ThAKyBaHe 0T KOH. B Cbwiua KOHTEKCT, Bb3NPUETUAT eTanoH ca 10-
roauwHn Hemckn UK, sokonkoro Tosa ca UK cbe CPOYHOCT NOHE paBHA HA XOPU30HTa B NPOrHO3aTa,
E€MWTUPaHU OT AbpKaBa C PeNTUHr Aaa, M C HaW-HUCKa AOXOAHOCT Kbm pdatata Ha obocHoskara
mamexay 10-roamwnnre ALK emutupaHn OT AbPXKABUTE C MAKCUManeH KpeguTed PEUTUHI B
eBpo3oHata U Penybauka Bbvarapus (Kato AbpKaBa C BanyTeH Kypc $UKcMpaH Kbm espoto). 3a
n3bArsaHe Ha CbMHEHWE, OUEHABALMTE HUTO YTBBLPKAABAT, HUTO OTXBBLPAAT NPUNOKUMOCTTA Ha
Apyrure ABa aNTepHaTMBHM NOAX0Ha 3a M36op Ha Ge3pvickosa HOpMa.

Ha Taan 6asa Ry = Y32% onds 14012023 K08ETO Yo% 04014012026 © AOXOAHOCTTa NO 10-TOANWIHY
Heobe3neueHn HEeMCKK AbPKaBHU 06AUraumm 8 Kpas Ha AeHa 14.01.2024 (KOTMpOBKa ,3aTBapa”), Kato
AEH HENOCPEeACTBEHO NpeAWecTBaly AaTata Ha OLEHKaTa, unu aokonkoro 14.01.2024 e HepaboTteH
[€H, TO TaKasa KOTUPOBKa ,3aTBapsa” 3a nocneaHUA paboTen feH, HENOCPeACTBEHO NPEeaXOMKAALY
JlaTaTa Ha OUeHKaTa, B cay4as ToBa e 12.01.2024 (neTok).

M3sMepBame BBLHUIHMA PUCK M aCOLMMUPAHATa C HEro PUCKOBa NPEMUWA KaTo ABa KOMMOHEHTa:
AbpKaBeH (,BbHILEH PUCK Ha cpeaaTa”) M KOPNOpaTUBeH (,BbTPEleH PUCK Ha KoMNaHuATa“)
PUCKOBE 3a OLIEHABAHOTO APY)KECTBO, KaTO ONpeAename 3a BbHIUHWUA PUCK:

Rp,ext = CDSpg — CDSpg, Toect kpeputHus cnpes mexay CDS Ha Bvnrapua n Fepmanua
(u3non3saHa KaTo eTanoH 3a 6e3pUCKOB CyBepeH BbB BPB3KA C KPEAUTHUA PENTUHT Ha
Abp)KaBaTa).

CbOTBETHO M3mepBame BbTPEWHUA PUCK U acoumMnpaHaTa C Hero puckoBa NPemMma KaTto

Ry int = ROE, — Y3, 012024, TOBCT KaTO KanuTanosa npemms Haa 6e3puckosara Hopma
pint o DE bonds,14.01.2024
Ha AOXOAHOCT.

Bb3 ocHOBa Ha rOpen3NoXKeHOoTO onpegename

— yloY 10Y
7 = Y )£ bonas14.01.2024 + CDSgg — CDSpg + ROE, = YpE ponds14.01.2024

3 Hanp. https://www bportugal.pt/sites/default/files/anexos/papers/re202307_en.pdf
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M onpocrasame ao:
r = CDSpg — CDSps + ROE,

3a uenute Ha onpepaenaHe Ha cToiHocTuTe Ha CDS uanon3eame Gaszarta AaHHWM Ha npodecop
HdamopapaHu:

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%
MN3TOYHMUK:

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:

Country IGermany I
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 ratir 0.00%
Country Risk Premium (Rating) 0.00%
Equity Risk Premium (Rating) 4.60%
Country Risk Premium (CDS) 0.00%
Equity Risk Premium (CDS) 4.60%
MN3TouHMK:

https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fpages.stern.nyu.edu%
2F~adamodar%2Fpc%2Fdatasets%2Fctryprem.xlsx&wdOrigin=BROWSELINK

M3anon3saHeTo Ha nasapeH uameputen (CDS) 3a puUCK Ha CyBEpPEHEH EMUTEHT BMECTO PEUTHHT
Cce apryMeHTUpa OCBEH C NasapHWA NPUHLUUN U C apryMeHTUTe U3NoeHu B “Aswath
Damodaran, Country Risk: Determinants, Measures and Implications — The 2023 Edition.”

BasupaHo Ha gaHHUTe OT dnHaHCOBUTE OTHETU Ha Beta Papma, u3roteeHu cernacHo MCPO,
onpeaename
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Newanba cnep aaHbuy (NPAT) CToMHOCT, Xun. nesa

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

Bbe puHaHCOBM oTyeTH Kbm 30.09.2023 r., usroteeHu no MCPO croiiHocTTa Ha cobeTBeHun
Kanutan Bb3nu3a Ha 6,864 xvn. nesa, CbOTBETHO

-29

ROEr7p,30.09.2023 akyre -4.2977855478%, 1 [AOKONKOTO LeHaTa Ha ¢puUHaAHCUpaHe CbC

5
4
cobcTBeH KanuTan He MoXe Aa Bbae oTpuuaTenHa, npuemame, Ue Hai-HUCKaTa gonycTuma
Bb3BPbLIAEMOCT Ha COBCTBEH KanuTan € NOHEe paBHa Ha KanwurasoBaTta PUCKOBa nNpemua 3a
Bbarapua ot 6.94%, Ha 6a3a gaHHuTe Ha npodecop [lamoaapaH KakTo € Noco4eHo no-rope 3,

u onpeaename

BxoaHu napameTpun CroitHocT

ROE (npueT 3a paseH Ha kanuTanosarta npemus 3a bvarapua) 6.940%
Country Risk Premium (CDS) Ha Bbarapua (paHHM Ha npoo. 1.19%
JamopapaH)

Country Risk Premium (CDS) Ha lepmanua (paHku Ha npod. 0%
[amogapaH)

UeHa Ha puHaHcpaHe cbe cobeTeeH KanuTan 8.130%

Mo OTHOWEHME Ha TEMNa Ha PBCT CNeg TEPMUHANHATa rogvHa, e B3eta noj BHUMaHue
nocneAHaTa AbArOCPOYHA NPOrHO3a 3a Bbarapus Ha MUHUCTEPCTBO Ha PUHAHCUTE, KaKTO
cnepsa:

35 Y3ucKyeMaTa HOPMa Ha AOXOAHOCT OT AaKUMOHEPHUTE He MOXe Aa GaKTOPUPa PUCK, MO-HUCHK OT HYN3, 1
CneposarenHo He Moxe A3 6bae NO-HWCKa OT Hyna CTOMHOCT.
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OCHOBHI MAKPOMKOHOMKYECKY NPOTHO3A
NOKA3ATENM 2023 | 2028 | 2025 2026
MewayHapoaMa cpeae i
(8eTOBHA MKOHOMMKA [peaneH pacTex, %} 63 35 30 | 29 3.2 32
Eaponev'n:x;mono;un;jtcimT o Nc0 WAl tosi i 1at T 21 20
Banyrex kypc [w.4 /espo] 118 1.05 1.07 106 1.06 106
Uena Ka neTpon “Bpewt* (A /6apen) 704 998 844 84.5 79.1 756
LieHa Ha HESHEDIUHH I CYPOBIHH [B WA, %] 327 71 6.6 -19 -1.2 07
EURIBOR 3m. %} 05 03 34 37 31 26
BpyTex avTpewen npogywT
BB [man. ns.] 138979 167 809 191 182 205 849 217811 2311357
68/ [peanen pacrex, %) 77 39 18 32 30 30
" Nowpednense 65 42| a1 35 33 36
BpyTootpasyeatie Ha ocr;oae; nar;uran -83 €5 | ; -0 6 I 96 v{9“ i 4;;
" MsHoc Ha crons  yenym 112 116 05 40 a1 39
" BHOC HB CTOKM W yCAYTH 107 1500 19 | 60 58 50
Nasap Ha TPyAS v UeHs
3aevoct [CHC, %) 02 03 12 06 04 03
KoeduumenT na Ge3pabornua (HPC, %] 53 43 4.2 40 40 39
Komnexcaund Ha egun naert (%] 113 142 143 112 81 73
Aednavop Ha BBN %) 71 162 119 43 27 31
i Cpegno;;;umna HHONAUMA l)(Hl'iU. V;] w 28 1 130 | 91 | 48 | 28 22
fMaaresxen Sanauc
© Texywa cmerka (% o1 580) 17 T4 17 oo 08| 10
Toproscxn Saua;c {% or 6B - -41 -59 -31 | 48 -59 6.1
NMpexwu vvimdecmannu WHBECTHLM [ OT Sﬁm 29 36 38 | 39 38 38
Napwyen cexTop
M3 [%] 107 132 98 986 9.2 89
B3emanus o1 Grpmn [%) 61 111 83 70 73 78
BIeMAHMA OT LOMAKNHCTE [¥] 134 146 119 96 85 80
Hsmownux: HCH, 6Hb, MB®, Espocrmam, CB, ELB, MAN
3a6. Npu Hanp €@ U3N0N3BOHYU cMOMUCMuUNEKu 0annu, nytnuxysaru 0o 11 10 2023 2 ¢ uNMNONERUE HO

Odoxnume 30 5811 u 30emu, koumo co xem 19.10 2023 2

U3moyHuK: MuHucmepcmeo Ha PuHaHcume

KaKTo e BWAHO OT Ta3u NPOrHO3a, OMaKBaHUATA ca 3a cTabunnuaupaHe Ha pbeTa Ha BBM Ha HuBa
oKoN0o 3-3.2% roguLHo, ¢ GaKkTUYECKa KOHBEPreHUUA KbM PbCTa Ha CBETOBHATa MKOHOMMKA W
v3npesapsBaHe € OKoNo 1% Ha pbCcTa Ha EBponelickata MKOHOMMUKA.

Kato ce B3eme npepsBuj OT eAHa CTpaHa HA/NUMMETO Ha PEryniaTOpPeH PEeXUM, KOUTO He
Nno380/17Ba LieHaTa Ha NEKapCTBEHUTE NPOAYKTHU B Bbarapua cbwecTseHo Aa nsnpesapsa Tasu
B8 EBpona, a oT apyra ctpaHa pob6pute nasapHu no3vuuu Ha Beta ®apma, TO HawuTte
OvaKBaHMA ca Aa 6vae peanusvpaH yCTOMYMB PBCT CNeA TEPMUHANHATa rOAWHA, KOMTO e
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6nM3bK A0 pbeta Ha aAednupanua BBM Ha Bwvarapua. C ornea Ha ropeusnoxeHure
06CTOATENCTBA, € HAanNPaBeHOo AONYCKaHe 338 KOHCTAHTEH TEPMUHANEH PBCT gnyq = 49%.36
OCHOBHUTE XUNOTe3n, 3a/1erHanu B U3roTBAHETO Ha NPOrHo3aTta ca NoCo4YeHU No-[o0Ny.

Nupso, nporHo3uTte 3a 2023 roguHa ce 6a3vpat Ha pesynTaTa kbm 30.09.2023 r..

Bropo, nporHoswuTe 3a nepuoaa 2024 — 2029 rogmHa ce 6asupat Ha CNegHUTE AONYCKAHUA: fof™ O%

® PbCTCOKONO 2% Ha npuxoauTe (C 0TYMTaHe Ha O4aKBaH edekT oT MHdnauuaTa oT egHa \\
cTpaHa M HabnAaBaHOTO B UCTOPUYECKU NAAH CBUBaHe Ha npoaaxbute npes 2021 AN g e
cnpamo 2020 n va 2022 cnpamo 2021, KaKTO W O4aKBaHMAT 6AM3BK A0 HyNa PbCT 32 \
2023 cnpamo 2022 KbM AaTaTa Ha U3rOTBAHE Ha HACTOALLATa OLEHKa);

e 3ana3saHe Ha cebecToitHoCTTa Ha npogaxbure Ha HuBarta ot 2023 r.;

o TeKywuTe TLProBCKWU 33/b/KEHUA Ca MOAENUPAHW KaTO NOCTOAHEH NPOUEHT OT
npoaa6ure, KOETO OTroBapa Ha 06n4aHUTE THPrOBCKN YCAOBUA NO JOCTaBKNUTE;

e MarepuanHuTe 3anacy U B3EMaHWA CbLLO Ca MOAENUPAHUN KaTO NOCTOAHEH NPOUEHT
oT NpoaaxbuTe, KOBTO OTroBapA Ha o6uyaiiHUTE TLPrOBCKU YCNOBUA NO AOCTaBKUTE
(3a maTepuantuTe 3anacu) u npoaakbute (3a B3emanuaTa);

e B pesynTtaT, HeTHWUAT OOOpOTEH KanWTan Bb3/IM3a HA CPAaBHUTENHO NOCTOAHHA
BE/IMYMHA KaTo NPOLEHT OT npogaxbure.

e Cneppa Aa ce OT4eTe, 4e CbrNacHo U3NCKBaHUATA Ha Hapeaba N24l 8 TepMuHanHaTta
rogvHa (2029) e npunoxvMma xunoTesa 3a Hynesa NPOMAHA Ha obopoTHUA Kanutan,
KOATO XMNOTE3a e TPaHCNOHUPaHa.

e [lo OTHOWeHMeE Ha AaHbYHaTa CTaBKa ca OT4YeTeHMU ABa gakTa. MMbpBo, KbM HAaCTOAWUA
MOMEHTa NPUXOAUTE Ha OLLEHABAHOTO [IPY)XXECTBO Ca reHepupaHu M noanexar Ha
obnaraHe wusknouutenHo B8 Penybauka Bbarapua M cneposaTenHo KbM TAX €
NPUNOXKMMA KOPNOPATUBHATA aHbYHa CTaBKa B Penybauka Gbarapus, Koato e 10%, 1
3a KOATO He CbLLEeCTBYBa A0CTaTLYHO MHPOPMALMA 33 N3roTeaHe Ha Hvaewa NPorHo3a
npyu AONycKaHe Pa3NMMHO OT TOBAa 33 3ana3BaHe Ha CbUOTO HWBO 3a NMPOTrHO3HWUA
nepuog,. Bropo, Ha obnaraHe C KOPNOPaTUBEH AaHbLK MOANEKMN NONOKUTENHUAT
dUHAHCOB pe3ynTaT, A[OKaTO oOTpuuateneH GUHAHCOB pesyntat He ce obnara,
CbOTBETHO He ce cybcnampat npes KopnopaTUBeH AaHbK 3arybu. B To3u cmucen, npu
usuucneHuaTa ebekTMBHaTa AaHbYHa CTaBKa Npu oTpuuateneH GuUHaHCOB pesynTar e
Hyneea, a Npy nonoxuteneH ¢puHaHcoe pesyntat e 10%.

35 33 u3bareaHe Ha CbMHeEHMe, CbllecTeysaT peauua GakTopH, KOUTO MOraT Aa A0BEAAT A0 3HAUMTENEH Ccnap \
(Hanp. 33abN6oYaBaHe Ha BOEHHUA KOHDAUKT B YKpaiiHa U pa3npocTMPaHeTo My KbM APYTY CTPaHU B peruoHa, \
KOETO A3 AOBEeAE A0 NPeKpaTeH AO0CTbN A0 ONPeAeneHW Nasapu) MM 3HauuTeNeH PBCT (Hanp. CPeAHOCPOYHA

uHdnauva Hag 10% roavwHO 8 EBPO30HATA, KOETO LUe OKame CbLECTBEH HATUCK M BbPXY UeHUTe Ha

nexapcreara).
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NPEAB. AAHHA NPOrHO3A ]
lpozro3a, uzzomeexa om CUC, xun. ne. 2023 2024 2025 2026 2027 2028 2029
Mpuxoav OT AOr0BOPYM € KNUEHTN 3240 3305 3371 3438 3507 3577 3649
[pyri onepaTUeHN Npuxoan 372 379 387 395 403 411 419
OneparuBHM NPUXOAH 3612 3684 3758 3833 3910 3988 4 068|
MNpomeHu 8 3anacuTe OT roTosa
NPOAYKUAA 1 HE33BBPLUEHO
NpPOU3BOACLTEO 37 37 37 37 37 37 38
Pa3xoau 3a marepuanu - 1564 |- 1596 1628 1660 1693 1727 1762
Kamo % om npodax6ume 43.31% | 43.31%| 43.31%| 43.31%| 43.31%| 43.31%| 43.31%
Pa3xoau 3a BbHWHKM ycnyry - 544 1{- 555 566 577 589 601 |- 613
xamo % om npodax6ume 15.06% ) 15.06%| 15.06%| 15.06%| 15.06%| 15.06%| 15.06%
Pa3xoam 33 nepcoHana -1103 -1103 -1103 -1103 -1103 -1 103] -1103
Pa3xoAM 33 aMopTU3aumu ¥ o6e3ueHku -504 -504 -504 -504 -504/ -504) -504
[pyrv pa3xoay 3a gerHocrTa -27 -27 -27 -27 -27 -27 -27
OnepaTueHU pasxoav -3705 -3747 -3791 -3834 -3879 -3925| -3970)
EBITDA 411 441 a7 503 535 567 601
AMOPTHIAUMM -504 -504 -504| -504 -504 -504]  -504]
EBIT -93 -63 -33 -1 31 63| 97
|Npuxogu o uHaHCHpaHKa 0f 0 0 0| 0 0 0
06e3ueHKa Ha DUHAHCOBY AKTUBK 0 0 0 0 0 0 0
DHUHAHCOBA NPUXOAMU 0 0 0 0 0 0 0
®PuHaHcoBH pasxoan -6 -6 -6, -6 -6 -6 -6
|Neyan6a npeaun aaHbum -99 -69| -39| -7 25, 57 91
|Aarsyp o| o| of 0 -2 -6 -9
HetHa neyanba -99) -69| -39 -7 22 51 82
Mpueneven AMXBOHOCET gbAr 0 0 0 0 0 0 0
MoracasaHKA NO NUXBOHOCEH ABAT 0 0 Q 0 0 0 0
HevHo nameHenune Ha Abara 0 0| 0 0 0 0 0
HevHW KaNUTaNnoBK HHBECTULWHOHHU
pasxogn =15 -15 -15 -15 -15 -15 -15
Texyuym aktuen 6e3 Kew 1445 1474 1503 1533 1564 1595 1595
Texkyuwu akmusu kamo % (puxodu 40.01% | 40.01%)| 40.00%| 39.99%| 40.00%| 40.00%| 39.21%
TeKyUH 338 b/IKeHHA 556 562 569 575 582 589 589
Texyuwu nacueu kamo % On. Pasxodu 15.39%| 15.25%| 15.14%| 15.00%| 14.89%| 14.77%| 14.48%

UsmouHuk: lpozHo3a Ha CUC, cvanacysaHa ¢ Opyxecmeomo

Ha 6a3a Ha Ta3u NporHo3a onpegename napmnyHUTe noToun Ha COBCTBEHMA KanMTan KakTo
chepga:

47



Mpusoxcenue | kom flozogop 3a [Ipeo6pasysare mexdy ,Cofapma“Af u .Bema Papma” Af]

[ Blopxer MporHosa

| fporHo3a B XuA. NB. 2023 2024 2025 2026 2027 2028 2029
£8IT -93 -63] -33) -1 31 63| 97
TR (gaHbuHa craska) 0.0% 0.0% 0.0% 0.0% 10.0% 10.0% 10.0%
EBIT*(1-TR) - 93 |- 63 |- 33 |- 1 28 57 38
AMOpPTH3aUMA 504 504 504 504 504 504 504
CAPEX (kanutanosu nHsectMuuu) 15 15| 15 15 15 15 15
WC (o6opoTeH kanuran) 889 912 934 958 982 1006] 1006
Npomnana 8 WC -137 23 22 24 24 24 0
NpomAHa 8 HETHUA AbAT 0 0 0 0 0 0 0
FCFE = EBIT*(1-TR)+D-CAPEX-A WC+A

Debt 532.7 402.7 434.4 463.7 492.6 521.9 576.6
[lHn OT faTaTa H3 OUEHKaTa 0 352 717 1082 1447 1813 2178
AuckonTtos $aKrop 3a nepuoaa =

{1+ueHa Ha PpuHaAHCUPpaHEe CbC

cobcreeH KanuTan) A (6poit aHwm ot

paTaTa Ha oueHkata / 365 anu) 1.000000| 1.078294| 1.165959| 1.260752| 1.363251| 1.474399| 1.594267
UeHa Ha puHaHCUpaHe cbe cobeTaeH

Kanuran 8.13% 8.13% 8.13% 8.13% 8.13% 8.13% 8.13%
AUCKOHTUPaH NapHUYEH NOTOK 532.7 373.5] 3726 367.8 3613 353.9| 361.7

CymaTa OT AUCKOHTMPaHWUTE NAapUYHK NOTOLM 33 Nep1oAa Bb3NK3a Ha 2,190.8 xun. ne.

Mo oTHOWeEHMUE Ha TEPMHUHANHATA CTOﬁHOCT, n3uucnasame:

FCFE2029(1+82030) _ 576.6+(1+4%) _
(r2030—92030) 8.13%—4%

P2029 -

14,520.8 xvn. ns.

[IMCKOHTMpaHaTa TEPMMHANHA CTOWHOCT Ce onpeaens:

Pa029 _ 14,520.8
(1+72029)(3112:2029-15.01.2024+1)/365 ~ (148,13%)2178/365

= 9,108.2 xun. ns.

CbOTBETHO CymMaTa OT AMCKOHTUPAHWTE NapuyHW NOTOUM U AWUCKOHTMPAHATa TEpPMUHaNHa
croitHocT onpeaenat V, = 2,190.8 + 9,108.2 = 11,291 xun. ns.

KaTo ce oTueTe, 4e APYKECTBOTO € eMUTUpano 1 ca obpawenrne 4,540,000 akuum, nosyyasame
yeHa Ha akuma (11,291 xunaamn nesa pasgeneHo Ha 4,540,000 akyuu) ot 2.4870044053 nesa.

Mpu u3NON3BaHe Ha 3aKpbrAABaHE A0 Hai-6/M3KOTO YUCNO C TOMHOCT ABa 3HaKa cnep,
JeceTuyHaTa 3aneras, NonyyeHaTa CTOWHOCT Ce 3aKpbraasa Ao 2.49 neea.

Onpepensme cnpaBefNvBa LEHa Ha e4Ha akuua No MOAENa Ha AUCKOHTUPaHUTE Napu4HK
notouu oT 2.49 nesa Ha aKuuA.

Touka 14. OeHKa 10 MeTo Ha HeTHATa CTOMHOCT Ha aKTHBHUTE

3a npeobpa3ysauloTo ce APYKECTBO € HanuLe xunoTesaTa Ha ¥a. 15, an. 1 ot Hapeaba 41 Ha
K®H, ,CTOMHOCTTa Ha aKuMATa NO MoAena Ha HeTHaTa 6anaHcoBa CTOAHOCT Ha akTuBuUTe ce
onpeaens, KaTo CTOMHOCTTa Ha aKkTmeuTe no 6anaHca Ha APYMKECTBOTO, HaManeHa cwbCe
CTOMHOCTTa Ha TEKyluTe M HeTeKywuTe 3aAb/MKeHUA no 6anaHca M BCUYKW 33KOHHU
B3eMaHWA Ha UHBECTUTOPU, NPUTEKABALLM NPUOPUTET NPES NpUTEXaTeIuTE Ha 06MKHOBEHM
aKuum, ce pasgaenu Ha 6pos Ha obukHoBEHUTE akuuu B 06paweHne.”
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M3BbH U3N0KEeHOTO B TouKa 11.5.2, HAMaA Apyru CblecTBeHU O06CTOATENCTBA, KOUTO Aa ca
OTHOCMMU NPU ONpeaenaHe Ha KOpUrMpaHa HeTHa CTOMHOCT Ha aKTUBUTe,

MNpu u3non3eaHeTo Ha meToAa cnenBa Aa bbae oTyeTeHn cregHute dakru:

(a) Mbupeo, B cboTBeTCTBUE C TEKCTa Ha YneH 15, anuHen 2 ot Hapeaba Ne41 na KOH, 3a uenute
Ha u3uucnenneto Tpabea Aa ce M3NON3BaT AaHHU OT NocneaeH Nyb6nukysaH CYETOBOAEH
OTYET, KaTO B CAY4ald, Ye APYHECTBOTO M3rOTBA KOHCOAUAMPAH OTYET, CE U3NON3BAT AaHHU OT
KOHCONMAMpaHMA oOTyeT. B TO3M KOHTEKCT, AOKONKOTO ApPYXKECTBOTO MaiiKa W3roTes
KoHconuaupaH otyet no MCPO, 1 KaTo AbLIEPHO APYIECTBO OLEHABAHOTO APYMKECTBO CbLYO
M3roTeA U CboTBeTHO Ny6ankysa otieT no MCPO, KaTo NocaeaHUTE AaHHU OT TaKbB OTYeT ca
kbm 30.09.2023 r.

(6) BTopo, Apy»eCcTBOTO U3rOTBA U OTYET NO HALMOHA/EH CYETOBOAEH CTaHAAPT, KaTo AAHHUTE
no HCC He ca B AOCTaTbyHa CTeneH CbNOCTaBUMU C AaHHUTe no MCDPO. Kbm paTara Ha
OUEHKaTa, APYXKECTBOTO Bce ouwe He e buno nybaukysano roguiueH ogutupar otyet no HCC.

(8) Tpeto, kem pataTa Ha oueHKaTa popmanHo Bce oue He e 6un oduumanHo nybamkysaH
OKOHYaTeNeH, HO APYXXeCTBOTO € MMasno U3roTBEH NpeaBapuTeneH otver no MCP0, aanHUTe
OT KOITO Ca NOTBLPAEHMN KaTO OKOHYATENHM Ha 4aTa, KOATO € NO-KbCHa OT AaTaTa Ha OUeHKaTa,
HO OUeHABaLMTE C3 Pa3nNonaranu ¢ TakMBa NpeaBapuTENHU AaHHMU.

Bb3 ocHOBa Ha ropeusNOXEHOTO, OUEHABALMUTE Ca NPWUENU, Ye BONATA Ha HaLWOHaNHWA
perynatop npv n3roTeaHeto Ha Hapea6a Ne41 no oTHoweHne Ha TO3K MeToA 3a HenybAuUHM
APYXECTBa, YNMTO 3a4b/KeHuA 3a nybankysaHe Ha duHaHCOBa MHOOPMaALMA Ce pa3anvasart
OT 33 b/KeHUATa NpY NybanuHuTe fpyrkecTsa, e 6una Aa ce U3N0A3Ba MAKCUMaNHO aKTyanHa
pocTenHa  wHbopmaumna, ocobeHo Korato  nocnegHata  ny6auvkyBaHO  oduuManHo
uHpopmauma e cpasHuTeNHO cTapa (noseue ot 90 AHU Npean AaTaTa Ha OueHKaTa).

LonbnHUTENHO, OueHABaLLMTE Ca B3eNu NoA BHUMaHUe (aKTa, Ye oueHKaTa U3BbpLWEHa Nno
T03M meToZ Ha 6asu aaHHu no MCPO kbm 30.09.2023 u npeaBapuTenHu (NOTBLPAEHM cnea,
AartaTa Ha oueHkara) AaHHM Kbm 31.12.2023 roguHa He ce OT/IMYABaT CbILECTBEHO, KOEeTOo
obocHOBaBa M3NON3BAHETO Ha NO-aKTya/IHN AAHHW 33 LIE/IUTE Ha NpU/araHe Ha meToaa.

C ornep Ha ropenMsnoXeHoTo, Bb3 OCHOBA Ha NPeAOCTAaBEHUTE OT APYKECTBOTO PUHAHCOBU
AaHHu, usroteeHn no MCAO 3a uenuTe Ha KOHCONUAAUUOHEH NAKET 3a KOHCONUANPAH OTYeT
no MC®0 Ha apyxxecTBoTo-maika kbm 31.12.2023 r Ha APYKECTBOTO, U C OTYUTAHE Ha PaKTa,
ye HAMA WMHBECTUTOPU C NPUOPUTET npes npuTearenute Ha OOBUKHOBEHW aKuuwu,
onpeaename:

MNokasaren kom 31.12.2023 r. Xua. ns.
06wo aKkTUBU 7,651
O6uwo nacusu 874
HeTHa CTOMHOCT Ha aKTuBUTe 6,777
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Kopekuuu 3a oTYuTaHe Ha YCNOBHWU NAacvBu M Nacueu B 0
nacven Npyn npomenu B 6usnec kombuHauma®’

Kopekuvu npun peumkaMpaxe Ha apyr BceobxsaTteH A0xo4 0

npes nevanba v 3aryba (8BbB Bpb3ka ¢ npeobpasysare)

Bpoit akuuu B obpaweHue 4,540,000
HeTHa CTOMHOCT Ha aKTMBUTE Ha eAHA aKuuA (nesa) 1.4927312775

U3atounmk: Uaumcnenua CUC eb3 0CHOBA Ha NpeasapuTeNIHU A3aHHK Ha APYXECTBOTO

Onpepaename cnpasefvBa CTOWHOCT NO METOAA Ha HETHaTa CTOMHOCT Ha akTueuTe oT 1.49
NneBa Ha akyumA.

3a u3barsaHe Ha CbMHEHWe, nNpu M3non3saHe Ha ¢uHaHcosu otyetn no MCPO kuvm
30.09.2023 ropuHa:

Moka3zaren Kkbm 30.09.2023 . Xwvn. nB.
O6wo aKkTUeuU 7,677
O6uto nacusu 813

HeTHa CTOAHOCT Ha aKkTuBuTE 6,864
KopeKuuu 3a 0OTYUATaHE Ha YC/IOBHU NacuBu U Nacusu 8 0

nacueum npv npomenu 8 busnec kombuHaums*®

Kopekuuu npu peuuknmpaHe Ha apyr sceobxsateH foxo4 0

npes nevanba un 3ary6a (8be Bpb3ka ¢ npeobpa3ysaHe)

Bpoii akuuu 8 obpalueHue 4,540,000
HerHa CTOMHOCT Ha aKTMBUTE Ha eAHa aKuuA (nesa) 1.5118942731

PasnukaTta mexay asete ctoMHocti, 1.4927312775 (kom 31.12.2023) n 1.5118942731 (kbm
30.09.2023) e Hamanenue ot 0.019162996 nesa Ha akuma, wnmn ¢ 1.2674825179% cnpamo
cToitHocTTa Kbm 30.09.2023 roguHa, KOETO ce npuema 3a A0NYCTUMO OTKAOHeHue (noa 2%)
OT oueHsBawmTe N 060CHOBaBa M3N0N3BAHETO Ha NO-AKTyaNHWN CYETOBOAHW AaHHM.

B3emaliKkn noA BHUMaHWE TOPEN3N0KEHOTO, ONpeaensme cnpaseanusa CTOMHOCT N0 MeToAa
Ha HeTHaTa CTOMHOCT Ha aKkTueuTe ot 1.49 nesa Ha akuuA.

Touka 15. OLeHKa MO MeTo/ Ha Ma3apHUTe MHOXHTE/JM Ha CXOAHHU
Apy>ecTBa

Mpw n3bopa Ha CbNOCTaBMMM KOMNaHUW BAXa NpeanpueTH cheaHuTe AeNUCTBUA.

Nbpeo, 6e oTyeTeHo, 4e BbLB Bpb3Ka ¢ mawaba Ha komnaHumnte B8 CALLL 1 3anagHa Eepona,
KaKTO W 3HAYUTENHUTE Pa3/IUKK B KaNUTaNOBUTE UM Na3apu C TO3u Ha Bvarapus, n3bopuT Ha
rnobaneH eranox, Bknlo4salwy, 3anagHa Espona v CALL He e nogxoasuy.

378 touka 11.5.2 ca onucaHu Noapo6HO ONpeaeneHy OrpaHUMEHUA OTHOCHO 3aKNKYEHNETO, Ye Pa3MEepPbT Ha
KopeKkTuBea cnepsa aa e 0.
3% B vouka 11.5.2 ca onucaHu noapo6HO onpeaeneHn OrpaHuieHUA OTHOCHO 33K/TI0YEHNETO, Ye pasMepbT Ha
KopeKkTuBa cnepsa ga e 0.
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Bropo, Gewe oueHeHa NpUNOKUMOCTTa Ha EBPONEICKM ETaNOHK, OFpaHUUYeHU reorpadcku A0
cxofeH nasap (M3TouHa EBpona, Ha KOMTO Nasap U onepupaT Apy)KecTsarta OT rpynarta), KaTo
6Axa M3BeeHun AaHHK 32 APYIKECTBA ONepupaLy B cekTop dapmalesTuka, u 6e aHanmsupaHo
HaNM4YUeTo Ha AocTaTbyeH BPOit KOMNAHUM, 33 KOUTO Aa € HaNUYHA aKTyanHa uHPopmaLua
no AoctaTbyeH 6poi ¢puHaHCOBU NOKasaTenu, 3a Aa Ce OLEHU CTeneHTa Ha CbOTBETCTBUE C
aHanusMpaHoTo Apyxectso. B pe3yntaT Ha TO3M aHanus, 6axa wmaeHTuduuupanu 35
APYKeCcT8a, N0 OTHOWEHME Ha KOUTO MOXKe Aa Bbae M3BbPLIEeH aHaNn3 3a AONYCTUMOCT.

MNpu onpeaenaHeTo Aanun AafeHO APYXKECTBO MOXeE Aa 6bAe NPUeTo 3a aHanor ca U3NON3BaHM
4 kymynaTUBHU GUNTLPA, KaTO 3a A0/HA TPAHULA Ha BCEKU GUNTHLP € NPUETa CTOMHOCT 4 NbTU
NO-HUCKa OT Tasu 33 pedepeHTHOTO APYMKECTBO, a 3a FOPHa rpaHUUa CTOMHOCT 4 NbTW No-
BUCOKa OT Ta3u 3a pedepeHTHOTO APYIKECTBO. 3a 6113 bK EKBUBANIEHT Ca NPUETYN APYIKECTBa,
KOMTO nonapat 8 pedepeHTHUTE rpaHuuUM No noHe 3 OT uetupute buntbpa. baxa
naeHTUOUUMPaHU 3 ApYIKECTBA, KOUTO NOKPUBAT TE3U KPUTEPUM.

TperTo, bewe OLEHEHA Bb3MOXHOCTTA 3a NpuaaraHe Ha HauuMoHaneH etanoH. bewe nssbpweH
aHanu3 Ha ApyXecTeaTta, onepupallu B CEKTOPa, KakTo cneasa:

., Ny6naunyen
OeiHoct O6eKT Ha aHanun3
dapmauesTiHN ApyecTBa B Bbarapus cTaTyT
Npou3eoacTeo 1 3 npuvemallo
Codapma AQ BHOC A APYXecTBo
Npoun3BoacTBO U he He
dboHmKe Papma EAL BHOC
Buoser Afl MNpou3soacteo He He
Npoussogcrao u
He He
BankaHdapma - Aynwuua AL, BHOC
MNpoussoacrteo u He we
Ansoren ®apma Tpeuguur KOpobn EOOL 8HOC
Ep lnkng Bvarapus EOOA Npowussoacreo He He
MNpon3soacTso n
He He
Bankandapma - Pazrpag A BHOC
MNpown3soacTeo u
He He
Bankandapma - Tpoax AL} BHOC
Kenau OO0/, Mpown3soacTeo He He
Yavikadpapma — BUCOKOKAYECTBEHUTE MNpoussoacTeo u 3 NoOTeHUUaNeH
nekapcrea Afl BHOC & aHanor
Byn Buo HU3NB EOOA Mpoussoacreo He He
Mpoussoacreo u
He He
Hoben ®apma EOO/ BHOC
Npown3soacrso u — he
Exodapm EOOL BHOC
Betnpom A MpoussoacTeo He He
Mpoun3soACTBO U He He
Mecep Bbarapus EOOL BHOC
MNpou3B0OACTBO U He He
Dxun v Papmaciotukbac 00/, BHOC
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doprekc Hytaactotukanc 004 MpounssoacTeo He He
Mpoussoacreo u
Aandapm EAL BHOC He He
Xumaxc Papma ECOL MpounssoacTeo He He
Nunpe as buarapua EOOA Mpoussoacreo He He
Mpou3eoacTBO U
MC dapma Afl BHOC He He
Con Bwarapua EALl MNpown3soAcTBO He He
CUAL Bvarapua EOO[ Mpowussoacreo He He
CropnuoH Wunuur 00 MpowussoAacTeO He He
Kynpo-94 00/ MNpowussoAacTeo He He
MNpounssoacTeo u
MoHpon Bbvarapus EOOL BHOC He He
Npavcrar Afl MNpowu3ssoacreo He He
MNpown3soAacTeo 1
dapmakoHc ALl BHOC He He
®apma AL} MpoussBoAacTBo He He
Mpou3soacTBO He chsemiin
Beta ®apma Al OPYXecTBo
dapmauesTuuHn 3a80au Munse Al Mpou3soAacTao He He
MNpoussoacrso u
UL, Fobantecr 00/ BHOC He g
Fanex-®apma 004 MpoussoacTeo He He
Mubuotex 00 Mpou3soacrso He He
MNpon3soAacTBo U
OTC dapma ALl BHOC He e
Aaucan ®apma EOO[ Mpou3soacrso He He
Mpou3BoacTBoO U
MeauTpain UuTtepHewbHbAC EOOL BHOC He He
Mpounseoacreo u
UuTeppapma Copsucuc EOOQ B8HOC He i
BECTA dapamcrotnkbac EO0 Mpou3soacrso He He
[OvkpacuH Bvarapua 004 NpowuseoacTeo He ~ He
Mpou3BoAaCTBO U He he
Kesapo lNpyn EOO BHOC
Mpov3soacTso U
®dapmarpatuc 00 P BHOC he g
Npou3BoACTBO U . e
BoHa Xent UHTepHewbHbA EOO/ BHOC

UzmovHuk: JavHu Ha CUC

Kato otyetoxme, ye eAMHCTBEHOTO HaUWOHANHO APYMECTBO NOTeHuuaneH aHaaor e Coc
3HaYUTENTHO NO-HUCKWU npo,qamﬁu U aKTUBWM OT aHaNU3UPaHOTO APYKeCTBO, HE CYUTame 4e TO

cnensa Aa 6bae BKAKOYEHO B rpynara Ha aHanosure.

Cnepsa pa 6bae OTYETEHO, Ye NPW U3rOTBAHE Ha NbPBOHAYaNHaTa OLEHKA Ca M3NON3BaHU
paHHu ot TepmuHan Baymbbpr, CbfNAacHO KOMTO Ca ONpeaeneHn u npunokumure
KoepUUMEeHTH 3a ApyXKecTBaHa aHano3n. C AajeHu yKasaHua oT Komucuata 3a GuHaHCOB
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HaA30p, U3NON3BAHETO HAa AAaHHW OT TepMUHANR baymbbpr e HeaonycTUMO, He3aBUCUMO OT NO-
BMCOKaTa HAAKAHOCT Ha TO3U UHOOPMAUMOHEH WM3TOYHMK, KOWTO cbbupa, obpaborsa m
BepupuuMpa AaHHKU KaKTO OT Be3nnaTtHu, Taka M OT NNATEHU MHGOPMALUOHHU M3TOUHULM,
AOKONKOTO CbINAcHO U3NCKBaHUATa Ha Hapeaba N241l Ha KPH n3anonssaHuTe U3TOYHUUM Ha
nHdopmauma cnepsa ga ca nybamunm v csobogHo aocTbnHu (6eannatHu). Cnepsa Aa ce
otbenexu v ye 3a aHaM3UPaAHUTE KOMNAHMK He Be yCTaHOBEHa Bb3MOMHOCT Aa Ce u3BneKat
AdHHW 33 BCUYKM TPU K/IIOMOBM NOKA3aTeNA KbM e4Ha U Cblla ZlaTa, HUTO 43 6baaT ussneyeHm
$uHaHCOBU AaHHK M NOKa3aTeNu Ha TpUMeceuHa 6asa, KOeTo Aa NO3BO/IM Pa3yMHa CTeneH Ha
CbNOCTaBUMOCT € JaHHU, KOMTO Ce U3BIMYAT OT NnaTeHu 6a3m aHHUW, TOECT 4a UMa HadeaHa
OAWTHA NbTEKa 33 MU3NOoN3BaHWUTE AaHHW. [onbAHUTENHO, BAXa YCTAHOBEHW W CbLLECTBEHU
pasauuua npu onpeaeneHdn KoebuumeHTH, U3BneYeHu oT NyBANYHU U3TOYHULM, U Te3n OT
Tepmunan Baymbupr, npu HEBBLIMOMKHOCT A3 Ce aHanuaupa HenybauuHata uHdopmauma,
n3nonseaHa oT baym6bpr 3a ONpeaensHeTo Ha KOHKPETHUTE MOKa3aTenu U CbOTBETHO
npeanpuemaHe Ha AeMCTBMA 33 Pa3yMHMW KOPEKUWM Ha AaHHUTE OT OLeHABawwuTe, C uen
OCUIrypABaHE Ha MaKCMMaNHa NPeacTaBUTENHOCT.

Te3u cbliecTseHM HeQoCTaTbUM Ha U3non3BaHata MHGOPMaUMA HU AaBaT OCHOBaHWe Aa
M3NON3BaMe TO3U METOA C HYNEeBO Terno (HeHaaexaHa M HeAOCTaTLYHO MpeacTaBuTenHa
MHpOPMaumA) B KpaliHaTa OLEHKa.

Mo oTtHoweHwe Ha gpyxectsoTo Medicofarma Biotech SA, nssnuuame nHpopmaumata oT Asa
pPa3NUYHU U3TOUHMKA. [0 OTHOWEHUE Ha PUHAHCOBUTE AaHHM:
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WS4 MARKETS

Mesness S Politds  Fonomy Tech  Finane  Opinion  Arfs&Cultur®  Lifeg

2

Latent W & Realfstate  PersonaiFnance  lealth  Style  Spods (

Foenl a5 Jarusy Decemder A lvs ves PLN Thousands 2023 202 01 203 S-yeat trend
Saks/Reverve 7508 3338¢ AT 49693 - Bmm—
Sates Growth 2h e n oooy . - .
Costof Goods So'd (COGS) Incl DEA 12069 584 15595 45207 "-.
COGS exc wé g DAA 283 15405 34751 48508 - ..__
Depreciaton & Amortization Expense 19887 911 B4 659 = _-.
Degeeckaton £ . . 25 - .
Amant zateen of Intinobies . . 404 : .
CoGS Growth ww e 008 27600 000N ..-
Gloss IKome (24561 7950 arno 35 J —""H
Gross intome Growth eI nzoxn 710 000 . --_
Gloss Proft Masgin 2713y . . . -
SG&A Erpenss 8% " 40 49 --_.
Other S664 as ” a0 © - .-_.
SGAGronth mes LA oy 000w > T
OtherOperating E spense %9 108 13 7 i _.
213 25410 823 1809 65 . s
Unusual Espense 340 .
Unus ol Expense . 340 l
NenOperating Income) Espense 480 "s . no . = .-
Nen-Operdtng 'nterest income . . 04 229 . .-
intefest Expense 1790 ot} 62 09 . _.
Intefest E2pense Growth s729m s1oen 000N i ..-
Geoss 'nterest Expense 1790 s 62 09 . g 7__.
Pretaxincome (26720; [eAl k) 3249) 35 . T m
Pretax Incame Growih HATI™ 36044 1018 1% o0y < -
Pretax Magn 5588% - - « - »
Incoeme Tax . 85 . me) -
1PCome Tax - Cutrent Domes be - mner [ ]
Comsobdatediiet Income (26720} (2228) 3349) 91 C ===
Net Income 126720 Quw 3349, " A
Net 'ncome Growth 1259 49 1348 125 0004 = -
NetMargn 59 B - -

M3TouHMK: https://www.wsj.com/market-
data/quotes/PL/XWAR/MDB/financials/annual/income-statement
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CboTBETHO!
CURTERLY  anhwa.
0 assets
Fisea year i Janusey-December ATvaues PLN Thoutands 023 Eo2d] 200 08 S yeartrend
Cash & Shoet Tesminvestments 28 ™5 a8 3538 .-- B
CashOaly - . 3535 - B
Cash& Shoet Term Investments Growt sy 47064 s20n oo . -———
Cashé ST investments / Total Assets sor 04 e nen . o
Tolal Accounts Recelvable 4093 2m 845 6578 C m . A
Accourm s Receivables Net . . . 748 : l
Accounts Recerzabies Gross J4a .
Other Recervabies - . 5830 E .
Accounts Recesvable Growth 47054 nses 8715\ Qoo .-
Accounts Recervable Turrover " 26 e 75 ...
Inventones 21 5559 3447 na -.._
#inished Goods . 4496 . 3324 e B
Progress Payments & Other 23 063 - 0o - . l
Other Current Assets nua 103 21 25 : [ |
Prepad Expenses 21344 03 21 2 | ]

ngeucTauwe

yound
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WSS MARKEDS

atest wokd Businéit US  Polites  Economy  Tech  Fdfke  Opinch  Arts&Cultute Ltk mestEsate  Pesomatfinance  Health  Sthle  Spoits &
Bubbngs - , . 2563 | |
Machisery & Eqapment - - 2087 .
Travsportation Equpment * . 724 .
Othes Propesty Plant & Equipment . . - 178 '

Accumidited Peprecsation ‘ - mys .

Euikdings - - . 200.4 .
Machinery & Equipment - . - 4950 [ ]
Tiansportation Equpmint - 724 .
Other Progerty. Plant & Equipment - - 78 - .
Totalin,estmerts and Advances - 560 560 l.

Ot Long Term lnvestments . - 50 60 - ..
LongTerm Note Recervatle . . 3500 . - .
Intangible Assets 10738 19841 944 a3 . B “

Ket Other Intang bes - o & 1483 E .

Other Assets . - 225 . E .

Deferred Charges . 25 . [ ]

Total Assets 157224 166075 1298 16303 & |- _l.

Assets - Tota - Growth SN LTS man 000h s 1
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Latest  Vorkd Business US

Provision for Risks & Charges

Deferred Taxes

Deferred Taces- Credt

Deferred Tases - Debat

Other Luaby ties

other Liabilties (e«d Deferred income)

Deferredincome

Tota| Luabibties

Total Luadukbes/ Total Assets

Cormmon Equity (Tt )

Commen Stock Par'Cau y Value

Additional Paid-In Capitar/Capital Surplus

Retaimed Earnings

Other Appropristed Reserves

Tieasury Stock

Common Equity/ Total Assels

Total Sharehoiders Equity

Totdl Sharebaksers Equity / Total Assets

WSJ MARRETS

Poktics  Econemy Teh  Faanke Opimon  Arts & Culture  Lifestybe  PealEstate  PersonalFimance  Health

3839

57801

95423

67978

89469

(58024)

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

data/quotes/PL/XWAR/MDB/financials/annual/balance-sheet

M no oTHOweHue Ha yeHaTa, KakTo e BUAHO NOCAEAHUTE CAENKN npeawv AataTta Ha OueHKaTa

4799

4799

2413

181962

67978

89469

(1548 6)

85 4%

W% 2

L1

232

asz

6384

6798

(205)

2s

06

1724%

10232

6798

(#50)

"wa

@9

ca Kbm 12.01.2024 v ueHara 3ateapa e 1.03 NONCKM 3N10TH 33 aKUUA.
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WS MARKELS

Flnance .

v NTED C
o'l M oriena R\
0a"E " x oL M
ores e o 103 v o 40
clozz4 o1 102 o8 J 579
o2 4 02 102 0z 191 10
oatze o 103 097 0 06
0179 84 o) 103 193 o 8y
024 o ) ose 3 a5
o' o o o 2 LRR
02424 (3] 101 {3 $184
0u2324 0% 195 » s 569
ovzz34 09 " o 953 '~v
an 0 o0 o9 ose us
11024 16 10 355 10; 7930
wan o 104 e "e
011824 0x 04 100 o4 nun
o115 28 08 106 0w ) 7350
108 o» 100 N
ot 0 o 10 ans
oyt 4 ‘os 168 ] 2
cive id c o1 © 3
008734 v m 102 0 edead
o0 24 m ) 10% s

N3touHuk: https://www.wsi.com/market-data/quotes/PL/XWAR/MDB/historical-prices

Mo oTHOweHue Ha ¢uuancosme KOG¢MMMEHTM, u3non3Bame anTepHaTUBEH U3ITOYHUK!
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Investing.com = -  a seonsioes cumme signi

Overview Profile Chart News & Analysis  Technical Financials Community Historical Related Indices

Financial Summary Income Statement Balance Sheet Cash Flow Ratlos  Earnings

MDBP Ratios

Quarterty ™ FISCAL YEAR 5 YEARS = £l ~

Valuation Ratios *

Prolitabiity -~

Per Share Data -

hare

Managemeni Efieciiveness

M3ToYHUK: https:

B nocoyeHnTe M3TOYHUUM NUNCBA U3PUYHO U3YUCNEH KoedUuMeHT 3a P/B, HO Tol moxe pa
6bae n3BeaeH KakTo cneasa:

CyetoBoaHaTa CTOMHOCT Ha eAHa aKLMA e paBHa Ha obLiaTta CTOMHOCT Ha KanuTtana (Common
Equity) pasgenena Ha 6pos akuum B obpaweHune, KOUTO moraT Aa 6baaT M3BeaeHW oT peaa
Common Stock Par, Toecr 9942.3 pasgeneHo Ha 6797.8 unu 1.462576128 310TH, CbOTBETHO
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npu nasapHa ueHa 3ateapa Kbm 31.12.2023 ot 1.03 3notw, nonywasame P/B = 1.03 /
1.462576128 = 0.704236847, koeTo ce 3akpburassa go 0.70 nuru.

Ha Ta3n 6a3a ussexaame CNeaHUTE KNOYOBM AaHHW 32 KOMNAHWATA:

. HauuonanHa
Medicofarma Biotech SA 2anyr a NleBa
Nasap Monwa
nocnegHn JaHHU KbM 31.12.2023
AKkTHBM 16 722 400 7 048 792
Kanutan 9 942 300 4 457 411
EBITDATTM -2 541 000 -1 139 201
Npuxoan TTM 750 800 336 605
LieHa 3aTBapa nocnegHa npeau 103 046
faTaTa Ha OUeHKaTa
P/B 0.70
P/E -24.17
P/S 86.01
BanyTteH kypc 15.01.2024 2.23051 nonckv 3notu 3a 1 nes

No otHoweHue Ha ppyxkectsoto Read-Gene SA, nuncsa nybnuuyHa wHbopmauma 3a
MEXAMHHM OUHAHCOBM OTHETH, HO WMa MyBAMKyBaHM OTYETM Ha APYKECTBOTO KbM
31.12.2023, Kouto n3non3same B aHanusa:

WSS MARKETS

Lalest  Workd  Buswe US  Pobtis enomy  Ifch  Fiance  Opir Uifaslle  ReMFPstite  PersonalTmnance Health  Shyls oets

ADVARCID CHART NG

Opes 486  FProwClose 4 88 @A)
¢ RDG20%% . DIA-104%

OVERVIEW PROFUE FINANCIALS RESFARCH & RATINGS ADVANCED CHARTING

QUARTERLT A
FiCa Yeur 13 Jaruary-December A Y ypnes PLN Thousand s 2043 Wi an 200 M5 5year hant
Sakes Revenue 00505 72414 64540 50538 63530 .-...
Sales Giowth 18] 72 an e m
Costof Goods Soid (COGS) ini DEA 3825 68789 65571 56681 87231 .-...
COGS exchodingDEA 109044 64229 60069 50170 2m7 .--..
Cepreciation & Amort wat OnExpe e L] 4560 601 PO 1505 & .----
Depreciation ¢ . . 4u5 .
Amortizationof Inangbles ) v - Long l
(OGS Growth . 2 - [=]
Gross 'ncore naazn 15 N3y sy I g T T e
Gross Income Growth 487 &N ' 129 % - — -
Gloss PROAL Narg™ My - & -
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WSJ MARKETS

Latest Works  Business US  Folities Economy Tech Fimarce Openion  Arts&Cultme  fifestyle  RealEstate  Personal Frmance Heaith  Stde  Spodts Q
Net income Growth 9599% 2828 @915 1597 . ———-
Nethlargin I . B - [ |
Net Income After Extraordina s (1846 5) 0”32 39 w92 180 ]
Netincome Avaabe to Commen (1846 5) 232 319 3492 180 e |
&€PS (Bask) (016) 002 000 003 o ™ -
EPS (Bask) Growth 565193 LETE S B9 196 00N - ——
Basic Shares Outstanding . n73a0 %0 17900 weo [RBR
E£PS (Dduted) . om 000 003 oo _._ o
EPS (Diuied) Growth 000N w2873 BN CT . -
Dj uted Shares Outstanding . 1.7900 17000 nrseo 11.7900 .l..
€61T0A (10084 €70 3407 9486 9660 .-—--
EBITDA Growth 204608 104 40 $4 0 T IiaY I_--
EBITDA Margin 1002y
eair (4856) 2410 ”15 Qane m -

U3TouHuK: https://www.wsi.com/market-

data/quotes/PL/XWAR/RDG/financials/annual/income-statement

CbOTBETHO:!
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Ceen i wsveses o

Latest  wiord  Busi US Politcs Economy Teth Fimansce  Opimon  Artsh Culture  Lifestite  RealEstate  PersoralFiaance  Halth  Style  Spants Q
guidings - 76838 51708 55529 72068 ...l
Land & improvaments - - - 3920 5926 ..
Machinery & EQuidment - 38611 2442 2989 33844 .—_l
Construclion In Progress 136 122 amn am .. “

Leases - 5926 5926 . .
Other Property.Plant & Equipment - 4462 1550 %77 5210 l-_ B
Accumulated Depreciation - 66129 - 2587 .
Buldings Y 270%) . 12937 - .
Machinery & Equipment - 35628 . ' 12 i l
Othe: Propetty. Plant & Equipment . 3450 . - I .
- TelM Note Rece vable 2 . : 02 .
ngrble Assets nn N33 «®76 e o0
HNetOther Intangbles - 3153 %76 6545 8750
at Assete 145U6 156474 53958 161977 162539
Assets-Total- Gromth 7 163% 4PN 035y . -
Asset T nover v - - - - .
RetumOn Avelage Assets 12 4% [ ]

Liabiies & Shareholders EQuay
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WSS MARKETS

. Latest Woild  Busiess US  Pelitks  Eccnonry Tech Fmancee Opinon  Arts&Cultue  Ufestyle  Real€stile  PersomalFinance  Health  Style  Sports Q
Long-Term D&y téxcl CapltalizedLeases 4 48483 48623 42640 . '-.
Non-Coavert ble Debt . 48483 48623 42640 o | | ]
Deferred Taxey 198 8) (198 E) . “ra B L
Defered Tares - Debet 1988 1988 s axs . -
Othe Liablities 62644 44002 PRUTTY 56785 53076 .....
Othe: Labl tes ( exc| Defered income) 62644 14002 41946 10753 s37s WMo ...
Deferredincome 46032 l
Total Liabéities 109996 10137 99761 w2 N3 .....
Total Liabiktes / Total Assets % San L 4 0% 7ama 2459y .....
Commen Equity (Totat) 35351 55104 54198 40604 s WN ...
tommon Stock Par, Catry Vake 5895 5895 5895 5895 s [HBEN
Retained Eaimngs 24729) @9 (5883 amy (16411 wmm——gy
Other Appiopriated Reserves 54185 54185 54185 52 51022 .....
Common Equity / Total As ets TET ey 1B 5 20% 2607 1547 ..'..
Total Sharehoiders Equity 35351 55104 54148 40604 4106 .....
Total Sharehoiders Equy/ Yotal Assels U 382 ¥ 200 S0m 2547y ..'..
Total Equity 35351 55104 54190 40604 TN 11 | ™
;mm\.u Shareholders Equity 5345 156474 15,3958 161977 w3 AR

M3TouHmk: https://www.wsi.com/market-
data/quotes/PL/XWAR/RDG/financials/annual/balance-sheet

Mo OTHOWEeHUe Ha KAYOoBUTE ¢MH3HCOBM KOG(I)MUMQHTM, n3nonssame anTepHarmBeH
N3TOYHUK!
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! A

Read-Gene SA 1[)(i & werssrtans (D)

Valuation
Calendar 201 2019 020 0 200 2023 Cureent S¥r Index
7628 l-'
=a =] . —
131 44 370 ( 54§ g 55 (
- 7628 — 0
¢c2'Cash Flosy 53 — 797 € g
60 79 9 3,30
j Edyng -
01 20 —
10.79 ? 323
fu (M 3 45 &
Entaipess Value €8I - 19 2187 186 24 £9.48 — — 2
Erterpuse Valiz EBINDA 1837 2182 2 -
.
Less Valuation Data ~
Key Statistics ‘ v |
Valuation Growth (3-Year Annualized)
Operatirg
Price/Book Price/Cash Flow Price/Sales Revenue s Inzome Net Income *» Dilited EPS *o
2073 932 439 1 82 7180 4445
1 AVr L 200
Fnancial Health Profitability
. ) Interest § RetiznonAssets  Retumon Equity  Invested Capitsl
Quick Ratio Cutrent Ratio Coverage DedvEguty “ “ % NetMargin "
163 | 64 -6.36 = N2 -39.24 3133 2441
1 3 '
UamouHuk: https: morningst ks/xwar/r

Mo oTHOWeHWe Ha NOCAeAHaTa LieHa Npeay AaTata Ha OueHKaTa, NOCIeAHNTE CAE/KU C aKuun
Ha APYKECTBOTO Npeau AaTtaTa Ha oueHkarta ca or 12.01.2024, kato yeHara 3aTeaps € 6.15
MOACKU 3N0TU 33 aKUUA:
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DN 5 0
DATE OPEN "oH o ~ vOoLuME
020524 600 505 500 595 wr
02/02:24 590 3493 s80 593 ne
02 0v24 (30 aol 549 390 w2
oV 59% o ix 580 500 0
ovIa4e 9 e 395 9% ?
[E ) 595 29% 575 594 02
0126024 600 bix $%0 593 4944
oV 2824 5% (31 0
012424 610 ol 550 % 187%
ut2ize 609 a ” 2.007
ovIr s 400 2 1000
0L924 500 620 ¥ 1052
LR 2 6 b0 L0 s 7
011774 570 620 595 a1’
UAa24 als all 515 (N L) b
Ouisiza a1% als 400 EX L) 163
oVwvs 10 20 59 al 1801
oviiza o0 620 595 5N S5IN
0 4 393 [t 255 o5 2w
. 580 y
N o 5

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

Ha Ta3n basa useexgame:

Read-Gene SA Hauunonanka Nesa
Banyra
Masap Monwa
NOCNEAHM AAHHWA KbM 31.12.2023
AKTUBU 14 534 600 6 516 268
Kanutan 3535100 1 584 884
EBITDA TTM -1 008 400 -452 094
Npuxoan TTM 10 050 500 4 505 920
/@ LieHa 3aTBapa nocneaHa npegu 6.15 276
AaTarta Ha OLeHKaTa R I
P/B 27.03
P/E .
P/S 11.08
BanyTteH kypc 15.01.2024 2.23051 noncku 3noTu 3a 1 nes

Mo oTtHoweHue Ha apywectsoto Sintofarm SA, no AaHHu Ha PymbHcKaTa PoHgosa Bopca,
nocnegHute Ny6ANKYBaHN MEXAMHHW OTYeTH ca Kbm 30.06.2023:
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Symbol: SINT
Company Name: SINTOFARM SA BUCURESTI
Fiscal / Unique Code: 647

Fixed assets - Total 3,534,526.00
Curmrent 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 curtent liabfities 10,222,455.00
Debtors - due after more than one year g
Revenues in advance -

Subscribed paid up capital 9,651,910.00
Shareholders equity - Total 10,222,455.00
Total receivables 5,846,087.00
Total liabilitzes 3,736,072.00
et turnover 5,513,170.00
Operating income - Total 5,449,117.00
Operating expenses - Total 5,284,237.00
Operating result 164,880,00
Financfal Income - Total 12,471.00
Financial expenses - Total 133,677.00
Financial result -121,206.00

Current result 164,880.00
Extraordinary income s
Extraordinary expenses 3
Extraordinary result

Total revenues 5,461,580.00
Total expenses 541791400
Gross result 42,674.00

Net result 43,674.00
Result per share .
Back payments - Tota!

Back payments for supphers - Total =
Back payments of liabilities to the social insurance budget >
Taxes which are not paid to the State budget upon payment date

Average number of employees (only full time employees) 48

Note: Financial reports are based on Ministry of Finance regulations.

U3amouHuK: h

O61uTe aKTUBM Ce U3BEKAAT KaTO CYMA Ha TEKYWUTE U HeTeKywuTe akTuew, T.e. 12,401,529
PYMDBHCKN Nnewn.

CvoTBeTHO 3a wectmeceuneTo Ha 2022 panHuTe ca:
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Financial information - 30.06.2022
Symbol: SINT

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

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 habilities 5.025.039,00
Total assets minus current habilites 10.004.075,00

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

Paid-up subscribed 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 resuit 86.475,00
Finanaal income 4.803,00
Finandal expenses 123.442,00
Finanaal resuft -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 - Totat -
Outstanding obligations to the sacial security 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: Financal reports comply with requlations issued by the Ministry of Public Finance.

U3ToYHuUK: bvb.ro/RapoarteFinanciare/C rf fs.aspx?s=SINT&d=06/30/2022

U roauwHute aHHu 3a 2022 ca:
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Financial information - 31.12.2022

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

Non-current assets - Total 3.766.782,00
Current assets - Total 8.905.102,00
Debts to be paid within a period of one year - Total 3.877.430,00
Current assets, i.e. net current habilities 5.669.988,00
Total assets minus current liabilities 10.178.781,00

Debts to be paid over a period of mare than dne year - Total =
Advance income =

Paid-up subscribed capital 9.651.910,00
Total equity 10.178.781,00
Receivables - Total 5.973.195,00
Payables - Total 3.877.430,00
Net turnover 10.448.288,00
Operating income - Total 10.996.328,00
Operating expenses - Total 10.076.490,00
Operating result 919.838,00
Finanaal income 20.271,00
Fnandal expenses 247.031,00
Finanaal result -226.760,00

Current resuit 693.076,00
Extraordinary income -
Extraordinary expenses =
Extraordinary result =

Total revenue 11,016.599,00
Total expenses 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 security budget 116.968,00
Taxes and fees not paid on time to the state budget 85.226,00
Average number of employees (permanent employees only) 47

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

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

OT1Tyk ussemaame Mpuxoan(30.6.2023, TTM) = Mpuxoxu(30.6.2023) +
Mpuxoan(31.12.2022) — Mpuxoan(30.6.2022) = 5,449,117 + 10,996,328 —
5,013,461 = 11,431,984 newu

U cvoTBETHO

OneparuseH pesyntat (30.6.2023, TTM) = Onepatusen pesyatat (30.6.2023) +
Oneparuses pesyntat (31.12.2022) — OnepaTusen pesyarar (30.6.2022) = 164,880 +
919,838 — 86,475 = 998,243 neun

CbOTBETHO NO OTHOWEeHMUe Ha PuHaHCoBUTE KoedULUMEHTH, OTHOBO NO AaHHKU Ha PymbHCKaTa
®oHposa bopca:
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Indicators
Market cap. (2/8/2024) 21,427,240.20
PER 27.87
P/8v 210
EPS 0.20
DIVY 0.00
Dividend (2006) 0.000000
More information
}
Issue info
Total no. of shares 3,860,764
Nominal value 2.5000
Share Capital 9,651,910.00
Start trading date 2/20/1997
Prospectus / Memorandum @
UN3MOoYHUK:

https.//www.bvb.ro/Financiallnstruments/Details/FinanciallnstrumentsDetails.aspx?s=SINT

Mo oTHoweHne Ha nocnefHaTa ueHa Npeanu AaTaTa Ha OUEHKaTa, OTHOBO NO AaHHMU Ha
PymbHckaTa PoHpgosa bopca, nocnegHnTte caenku ¢ akuMmn Ha APYKECTBOTO Npeamn AataTa Ha
oueHkara ca o1 14.11.2023 npu ueHa 3arsapa oT 4.32 pyMbHCKU Nien 33 eaHa akuua:

Trading history
Copy Ccsv Excel POF

Gate Mackart Trodes Vawme Value Open oxice Low price High prico Avg price Las! price var, (%)

2/8/2024 XAS1 S0 277.50 5.5500 5.5500 5.5500 55500 5.5500

1
1172024 XRS1 1 10 56.00 5.6000 5.6000 5.6000 5.6000 5.6000 29,0300
11/14/2023 XRS1 1 40 172 80 4.3200 4.3200 43200 43200 43200
11/132023 XRS1 1 40 220.00 5.5000 5.5000 5.5000 5.5000 5.5000 222200«
1071772023 XRS1 2 50 223.00 4.4000 4.4000 4.5000 4.4600 45000 286700«
10/12/2023 xRS1 1 39 136.50 3.5000 3.5000 3.5000 3.5000 3.5000

N3movHuk:
https.//www.bvb.ro/Financiallnstruments/Details/FinanciallnstrumentsDetails.aspx?s=SINT

CboTBETHO MOXKeM fa U3BEAEM 3a APYIKECTBOTO:

. HauuoHanha
Sintofarm SA BanyTa NeBa
Masap PyMbHWUA
nocneAHun AaHHU Kbm 30.6.2023
AxTnBu 12 401 529 4 876 118
Kanutan 10 222 455 4019 335
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| EBITDA TTM 998 243 392 496
Npuxoay TTM ] 11431984 | 4494906
LieHa 3aTBaps nocnegHa npean 4.32 170
Aararta Ha OueHKarta
P P/B 2.10
P/E 27.87
P/S -
BanyTeH kypc 15.01.2024 2.54332 pymbHcku neun 3a 1 nes

3a onpegenaHe Ha KOHBEPCUOHHUTE BaNYTHU Kypcose, usnonisame ¢pukcuHra Ha bHB 3a
JaTaTta Ha oueHkaTa, 15.01.2024, kakro cneasa:
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KypcoBe Ha GbnrapCckva NeB KbM OTASNHU HYKASCTPAHHW BaNyTH 1 LeHa Ha
/ 3navoro, BanugHu 3a 15.01.2024

3a eavrnua Tees Obparen

Havserosative Kon BanyTa/ (BGN) KypC. 33
3naro EIKH nes
ABCTPANUACKH nonap AUD I 1.18903 0.841022
Bpazuncios pean BRL 10 3.6672 2.72688
Kanaackm ponap CAD 1 1.33095 0.751343
Lisediuapckn dpang CHF 1 2.09157 0.47811
Kuravicku peHmMmntn 10an CNY 10 2.49058 4.01513
Yetuxa kpoxa CZK 100 7.91385 12.6361
Davcxa kpona DKK 10 2.62211 3.81372
BprTancka mupa GBP 1 227224 0.440094
XowKOHrcku ponap HKD 10 2.28487 4.37662
Yrrapckw dopramr HUF 1000  5.15126 194.127
WUraoHesmnAcka pynua IDR 10000 1.14835 8708.15
WM3apaencku wexen LS 10 4.76172 2.10008
Arawiicka pynua INR 100 2.15642 46.3732
Wcnanncka kpoxa ISK 100 1.3065 76.5404
AnoHcxa ewa JPY 100 1.22492 81.638
HOMHOKOPEHCKH BOH KRW 1000 1.35169 739.815
MeKCUKAHCKO neco MXN 10 105778 9.45376
MaN3AIUIACKN PUHIUT MYR 10 3.82686 261311
Hopaexxa KpoHa NOK 10 1.72868 5.78476
Hosozenanickv ponap NZD 1 1.1063 0.903914
DUNHIHHCKO NECO PHP 100 3.20245 31.2261
Noncxa 3nota PLN 10 4.48328 2.23051
PyMBHCKD nea RON 10 3.93187 2.54332
Pycka pybna RUB
Wseacka kpora SEK 10 17342 5.76635
CrHranypckn gonap SGD 1 133952 0.746536
Tainarackn Gay THB 100 5.11034 19.5682
Typcka nupa TRY 100 5.93674 16.8443
/ Watokm aonap usD 1178696  0.55961
KOXHOADPHKAHCKM paHa ZAR 100 9.57285 10.4462
7 3naro (B PO yrumm) XAU 1 3663.66

3abenexxa: BanyTiTe Kypcose ce onpeaenst Ha oaiosaske wn. 12 or BamyHus
33KOH M CE M3NON3BAT 3 UEANTE, NPEABIIEHN NO 33KOH,

y
\(j H3mourux:

o
Y v
N

B rpynaTta Ha aHano3uTte Bau3at 3 ApyKectsa — ot 2 ot Monwa 1 1 0T PyMbHUA CbOTBETHO.
CpeaHUAT pasmep (Ha 6a3a meavaHa) Ha aKTMBUTE Ha Te3W APY)KeCTBa Bb3nu3a Ha 6,516 xun.
NB. B cpaBHeHue € 7,677 xun. nesa 3a aHasu3MpaHaTa KOMNaHUA, a CPeAHUTE UM NpUXoam (Ha
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6asza meauana) Ha TTM ba3a Ha 4,494 xun. nesa B cpasHeHwe C 3,466 xun. neea 3a
aHann3anpaHara KOMNaHuA:

Medicofarma Mepuana 3a
Ch -+ intof.
< p Biotech SA Read-Gene SA Sintofarm SA . Bera ©apma Al
MNasap Nonwa Nonwa PymbHUA He ce TopTysa |
MocneaHn BAHHK KbM 31.12.2023 31.12.2023 30.6.2023 - 30.9.2023
AKTMEN 6 1£52 KuM NUCNERAEH NEPHOA 7048792 6516 268 4876118 6516 268 7677 000
Kanuran B 123 Kum nocnepes Neproa 4457411 1584884 4019 335 4019 335 6 864 000
EBITDA E neea kum nocheueH nepnog, TTM -1139 201 -452 094 392 496 -452 094 210 000
Nprxoum 8 AeBa Kvm necneaen nepnoa, TTM 336 605 4505920 4494 906 4 494 906 3 466 000
LieHa H3 33TDIPAHE KbM QATATA HA OUSHKATA B 103 615 232 N/A 1o ce PIYSD
P eanyra
P KoM ABTETE HA s aesa 0.46 2.76 1.70 170 He C@ TopIysa
P = P
e — (P/8), 070 27.03 210 2.1000 1.0000
LM A3TaTa Ha Oue
bk i L b 85.01 1168 - 48,5450 15808
, KM AITAT3 KA OueHKaTa
KoedruMenT ueHa Kuam nevanta Ha eaH] aKUMs 2017 ) 7.8 o 232678
(P/E), kom paratana ouennara - | . - i A

UsmouHuK: N3uucneHus Ha CUC

JlokonKoTo nyBAUKyBaHUTE AaHHW 33 eAuH OT aHano3uTe U 3a OUEHABAHOTO APYXXECTBO Ca
KbM MEXAWHEH NepuoA, 33 LEeNuTe Ha W34MCNeHUe Ha OnpeaesieHn CbOTHOWEHWA e
Heobxoaumo aa 6bAaT OUEHEHU OAUWHU GUHAHCOBKM noTouu (onepaTMBHU NPUXOAM,
neyanba), KOETO Hanara M3BLPLWIBAHETO HA AONBAHUTENEH aHaNU3, YTBBLPAEHUAT NOAXOA OT
HAaLUMOHANHMU perynatopy u fy6AuYHM U3TOMHULUM Ha (uHaHcosa wHdopmauma (Hanp.
Bloomberg) e n3non3saHeTo B TE3K CAy4au Ha T. Hap. MeToa Ha nocnegHuTe 12 meceua (Last
Twelve Months, LTM wnu antepHaTBHO Hapuuyad Trailing Twelve Months, TTM). Npwu
M3NON3BaHETO Ha TO3M MeTopA cneasa Aa 6vae oTHETEHO CNeAHOTO:!

(a) nbpBO, NO OTHOWEHME Ha ApPYIKECTBA U3NON3BALLM €BPONENCKUTE CHETOBOAHU CTAHAAPTY,
TO3W METOA, € MHAUPEKTEH, AOKO/NKOTO Te3W APYXKEeCTBa He AOKNaABaT AaHHM Ha 6asa
,OTAENHO Tpumeceuue”, a Ha 6a3a ,0T HaYanNoTo Ha roguHaTa“, nopagu KOeTo AaHHU 3a
TPETOTO TPUMECEUME HaNPMMEP Ce NONYYaBaT KaTo pasnuka meway AanHute kbm 30.09 v
AaHHuTe kbm 30.06 3a cvoTBETHATA rOAVHA;

(6) BTOPO, NPU U3NON3BAHETO Ha FOAUIWHU AAHHN U AAHHU 33 YACTUYEH NEPUOA, CreaBa A3 ce
OTYWTA, Ye FOAUWHMTE AaHHU NOANEKAT Ha He3aBncum GUHAHCOB 0AMT, AoKaTo obuvaiiHo
TE3U 3a MEXAUHEH NePUOA He NOANesKaT Ha He3asucum duHaHcos oauT. Mopaau To3u dakT,
€ Bb3MOXHO NPW roAVLLIHNA OAWT A2 6bAaT M3BbPWEHU ONPeAeNeHN KOPEKLWKM, KOUTO ce
npusHaBaT Ha roguwHa 6asza, HO ca OTHOCMMU KbM EAHO WU HAKONKO NPeAxXoAHU
TPUMECeYMA 8 pamKuTe Ha duUHaHcoBaTa rogvHa, 6e3 Tesn Kopekuuu Aa ca OTpaseHu no
CbOTBETEH HaYUH B HEOANTUPAHUTE MEXAUHHU OTUETH.

B rabauaTa No-40ny € NOKa3aHO U3YUCNABAHETO Ha CbOTBETHUTE KoedpuumueHTn Ha TTM 6asa
3a aHa/NM3MPaHaTa KOMNAHUA:

MeXavHHU n3uncneHun 3a Bera ®apma Afl Cr-cT 8 nB.
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Kanutan kbm 30.09.2023 ) 6 864 000
y /7 Bpoit akuuu B 06pblueHue 4 540 000
CyeTOoBOAHA CTOMHOCT Ha aKUMATA 1.51
MocneaHa ueHa (pasHa Ha C4ETOBOAHA CTOMHOCT) 1.51
KoedpuumeHT uena kem 6anancosa croiHoct (P/B),
KbM Aatara Ha OueHKaTa 1.0000
Npuxoau kem 30.09.2023 2 596 000
Mpuxogun kbom 31.12,2022 3612 000
Npuxoau kbm 30.09.2022 2742000
TTM npuxoau kbm 30.09.2023 3 466 000
Mpuxoau Ha egHa akyma (TTM) 0.7634
MNocneaHa ueHa (paBHa Ha CY4ETOBOAHA CTOMHOCT) 1.51

KoedpuumeHT ueHa Kbm npoaaxbu Ha eaHa akumA

(P/S), kbm AaTaTa Ha oueHKaTa 1.9804
Nevyan6a kbm 30.09.2023 -165 000
Meyanba kbm 31.12.2022 -38 000
Neyan6a kbm 30.09.2022 92 000
TTM nevan6a kvm 30.09.2023 -295 000
Mpnxoaun Ha eaHa akuua (TTM) -0.0650
MocnepHa ueHa (paBHa Ha c4eTOBOAHA CTOMHOCT) 1.51
KoeduumeHT ueHa kbm nevanba Ha eaHa akuua (P/E),

KbM faTtata Ha OLeHKaTa -23.2678
EBITDA kbm 30.09.2023 196 000
EBITDA kbm 31.12.2022 469 000
EBITDA kbm 30.09.2022 455 000
EBITDA kb8 30.09.2023 Ha 6a3a TTM 210000

U3moyHUK: DUHGHCOBU OMmyYemu Ha pyecmeomo U usvyucneHus Ha CUC

M3non3saHeTo Ha meanaHaTa Kato MeToa 3a onpeaensHe Ha MakCMManHo nNpeacTaBuTeNHa
cpeaHa CTOMHOCT W3MEXAY rpyna CTOMHOCTM, e BbBeseHO oT ®paHcuc lanToH, Kato
snocneacrane MoxaH layc u Nuep-Cumon flannac Nokasear, 4e TO3N METOA MUHAMM3MPA
CTaTUCTUYECKATA rPeLlKa U Bb3HUKBAHETO Ha ,useTeH” wym (“bias”) npu oueHka Ha gaHHuUTe,
a meToabT fo61Ba WHMPOKO NpunoXeHWe B 061acTTa Ha CTaTUCTUYECKUA aHANN3 Bb3 OCHOBA
Ha TpyAa Ha [xopax BpayH ot 1947 ¥,

MeauaHata e CTOMHOCT, onpefeneHa Taka, ye BpPOAT NO-HUCKM OT Hea HabniopasaHu
CTOMHOCTU € TOYHO paBeH Ha BpOA NO-BUCOKM OT HeA HabnloaaBaHW CTOMHOCTY.

Cuntame ropeussegeHnTe KoePULMEHTH 33 CPABHUTENHO MOKa3aTeNHK, NOPaAV CNEAHOTO:

WU3bop Ha Terna MepawuaHa CTOMHOCT Ha
npuv aHanmM3a Ha 3a nokasarenasa
nasapHu aHanNo3W | aHaNo3WUTE | APYIKECTBOTO

OtHocuten | O60CHOBKA Ha OTHOCUTENHATA TEMECT B
Ha Tewect KpaiHaTa OUeHKa, Bb3 OCHOBA Ha (a)
8 KpaiHarta CTaHAAPTHO OTKNOHEHUE 8

3 https://projecteuclid.org/iournals/annals-of-mathematical-statistics/volume-18/issue-4/0n-Small-Sample-

Estimation/10.1214/aoms/1177730349.full
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oueHka no | HabnioaaBaHuTe CTOMHOCTH, (6) crenew
meToaa Ha Ha CbNOCTaBUMOCT Ha CUHTETUYEH
nasapHuTe | WMHAWKATOP C PeaNnHN Na3apHU A3HHK 33
A3HHW OLEHABAHOTO APYMECTBO
KoeduumeHT ueHa
KbM Ganarcosa BaemauKu noa BHUMaHKE
croitroct (P/B), 2.1000 1.0000 50% HEeAONYCTMMOCT 33 NPOMAHA Ha NPUETH
KbM faTaTa Ha Terna Ha otaenHuTe KoepuumneHT
oueHkara. CNPAMO Bb3NpPUEeTUTE 8 NbpBOHa4YanHaTa
KoedwumenT uena 1 OUEeHKa, HE3aBUCUMO OT YCTAHOBEHM
KbM NPOAAKEM Ha nocneasawm GakTy, ca BbanpueTm
eava akuyn (P/S), 48.5450 1.9804 50% pasHw Terna no 50% Ha nokasatenurte
KbM AaraTa Ha P/B wP/s.
OLEHKaTa. t
KoedunumeHT ueHa
KbM nevyanba Ha 0% He e npunokum, 3apagm oTpuuaTenHa
eaHa akuma (P/E), 1.8500 -23.2678 (Henpun.) CTOWHOCT Ha KoepuumeHTa 3a
KbM fartaTa Ha OUEHABAHOTO APYIKECTBO
OLEHKaTa.

U3movHuk: Usvucnenus CUC u dannu om B®6 u Bnymbvpz Tepmuran

3a uenuTe Ha OLeHKaTa ca U3NoN3BaHU ABaTA NONOKUTENHN OCHOBHU KoeduumenTa (P/B, P/S)
M e m3knoveH otpuuatentdna (P/E), kato UM e oTpejeHa Texect cbobpaseHa ¢ TaxHaTa
NPeACTaBUTENHOCT 33 KOHKPETHOTO APYKECTBO.

KaTo oTyeTem ropHOTO, ONpeaename CnpaseAnuBa UeHa Ha akuva Ha Beta ®apma Afl 8b3
OCHOBa Ha METOAa Ha Na3apHMTe aHaN03u1 KaKTo cieasa:

(a) nbpeO, ONpeaenn ce MmeavaHa Ha NPUNOKUMUA MHONKUTEN (P/B, P/S, P/E) 6asupaH Ha
[aKHUTE 33 ApY)KeCcTBaTa-aHanosu;

(6) BTOPO, ONpeaena ce 6a3ncHa CTOWHOCT Ha WHAVKATOPA ,CTOAHOCT Ha eAHa aKkuma” ot
CbOTBETHMA KNAC 3a OUEHABAHAaTa KOMNaHWA (Bb3 OCHOBA Ha AaHHM KbM AaTa, Korato ce
OTHacA 33 4aHHU OT OTUYeT 338 GPUHAHCOBOTO CLCTOAHWUE WM Bb3 OCHOBA Ha AaHHW Hasnpanu
Ha TTM oueHKa, KOraTo ce OTHaCA 3a AaHHV OT OTYETa 3a BCeobXBaTHUA AOXOA);

(8) TPETO, YMHOXKaBaT Ce NONy4YeHUTe Bb3 OCHOBA HA ONUCaHUTe Npoueaypu B 6ykeu (a) u (6)
CTOWHOCTU M0-rope, 3a Aa Ce ONpeaent NPUpaBHeHa KbM Na3apHy aHano3mn CTOMHOCT Ha eAHa
aKuuA 3a OUEeHABAHATa KOMNAHUA; U

(r) nonyyeHUTe TpK OUEHKM B NPOLieAYPaTa, onucaHa 8 Gyksa (B) ce yMHOXaBaT No TerN0BHM
KoedULMEHTH, ONpeaeneHn OT aHanu3aTopa MO Ha4YWH, KOWTO OTPasssa B MaKCUMa/Ha
CTENEeH TAXHaTa PeNEBaHTHOCT KbM OLEHABAHATa KOMNAHUS.
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Mpwn nsuucnenrata ce uanon3saT KOMNIOTLPHWU Mogenun. ToBa Hanara Npu aHanusa ga ce
OT4YUTa HEU3BEKHOCTTA OT Bb3HUKBAHE HA U3UUCIUTENHA FPELUKa, UNU ,NPUEMAKUBA CTENEH Ha
HETOYHOCT” NpPU U3NON3BAHETO HA U3YMCAWUTENHW anropuTMu. WU3non3saiiku Teopemute Ha
rendpona-Hainaep® u Nlunaeman — Baliepupoc®! moxe aa 6bAe NOKa3aHO, Ye 3HAUUTENHA
4acT OT eNemeHTapHWTe QyHKUWW BOAAT 4O Pe3ynTaT, KOWTO Ce ABABa TpaHCUeAEeHTanHa
dyHKumnAa (Yncno c 6esxkpaeH 6poit CUMBONM), U CNEAOBATENHO OT TEOPETUUHA FNeAHa TOUKa,
Te3n MOAENN BOAAT A0 TaKa HapeyeHaTa ,Aunema Ha TabnuyHoTo npeacTaBaHe”, pasrnepana
AeTainnHo oT Yunam MopTeH Keiixan*?, no oTHOWEHMWE Ha ,pa3xoaa” Ha U3YUCAUTENHO Bpeme
3a npeAcTaBaHe C AOCTaTb4yHA TOYHOCT (6poit 3HaKa) NP KOMNIOTLPHO M34YUCNeHMe. B
NPaKTUKaTa TOBA € HANOXUNO0 U3NON3BAHETO Ha craHaapTa IEEE 754-2019%,

16 OT Hail-NPOCTUTE NPUAOXKWUMM B NPAKTUKATA METOAM Ha 3aKpblNABaHe ca pasrnefaxu
Hanpumep 8 https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a uesnute Ha aHanusa, C UEN OCUIypABaHe Ha OAUTHA NbTeKa, cme u3bpann creneH Ha
NPeun3HOCT B U3YUCNEHUATa OTroBapAllla Ha cTaHAapTa ,ABOMHA nnasawa 3anetas” (IEEE
754-2019) npu KOMNIOTLPHUTE UHUCUTENHN ANTOPUTMM, U CHOTBETHO METOA Ha 3aKPbrAAHe
»A0 Ha-6AN3KOTO YNCNO” N3NON3BAIKM TOYHOCT Ha pe3ynTaTa A0 BTOPU 3HaK, OTTOBApAL, Ha
WHWPOKO-NPUETOTO NpeAcTaBAHE Ha UeHW ¢ TouHocT Ao 0.01 BanyTHu eauHuum (ueHT,
eBPOUEHT, CTOTUHKA N T.H.).

3a usbarsaHe Ha HeflopasymeHue, To3u U3bop ce 6azmpa U3LANo Ha cy6eKTUBHA NpeLeHKa Ha
aHanusavopa, u He cneasa Aa 6vae BLINPUEMAH WAW NPEACTaBAH KaTo ,yTBbPAEHA” UM
»806pa npakTUKa“, nonyunna opobpeHue OT HaUOHANEH peryaaTop.

an npunaraHe Ha Taka ONUCaHUR NpoLuec Nnonyyasame:

ONPEAENAHE HA NA3APHA LIEHA CbI/IACHO METOA HA AHA/NO3UTE

KoeduumeHT yeHa kbm 6anaHcosa
ctonHocT (P/B) Bb3 0CHOBa Ha MeTog Ha 2.1000
nasapHuTe aHanosu

BanaHcoBa CTOWHOCT Ha akums Ha
OLIEHAABAHOTO ApY>XeCTBO 3a NocnegHus 1.5119
oTYeTeH nepuoA, ne..

LleHa Ha akuuA Bb3 OCHOBA Ha
koecuumnenTa P/B, nB.

3.1750

0 https://mathworld.wolfram.com/GelfondsTheorem.html|

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

“3 https://754r.ucbtest.org/background/, npuera npes 2019 pesusua Ha sepcuaTa o 2008 Ha IEEE 754
crangapra ot 1985 - https://ieeexplore.ieee.org/document/30711
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OTHOCUTENHa TEXECT B KpanHaTa OLeHKa 50%

iKOed)VILIMeHT LileHa KbM npopaxou Ha
eaHa akuus (P/S) Bb3 ocHOBa Ha MeToj 48.5450
| Ha nasapHUTe aHanosm

[
MpoaaxGu Ha aKLUA KbM OLIEHSIBAHETO

|p,py>|<ec1'Bo 3a nocnepgHute 12 meceua, 0.7634
nB.

1L|,eua Ha aKLuf Bb3 OCHOBa Ha

koeduuuenrta P/S, ne. 37.0610
|OTHOCVITeJ'IHa TEXECT B KpanHaTta oLeHKa 50%

KoeduumeHT ueHa KbM A0X0/4 Ha eaHa
akuus (P/E) Bb3 OCHOBa Ha MeTO/ Ha 1.8500
nasapHUTe aHanosu

[loxo/, Ha aKuusi Ha OLIEHSIBAHOTO

APYXeCTBO 3a nocnegHuTe 12 meceua, -0.0650

ne.

LleHa Ha aKuMs Bb3 oCHOBa Ha -0.1202
koecduuueHT P/E, ns. o
OTHOCUTENHA TEXECT B KpanHaTa oLeHKa 0%

3aknoveHuve 3a nasapHa LieHa Bb3
OCHOBa Ha MeTo/la Ha nasapHuTe 20.1180
aHanoswu, n..

WN3TOMHUK: U3UMCAEHUA HA cmc

M3non3saiku 3aKpbraeHue 40 Hail-61M3KOTO YMCNO C ABa 3HaKa Cnej AeceTMyHaTa 3anertas,
nonyueHaTta croitHocT 20.1180 ce 3akpvraasa Ao 20.12.

Onpepename cCnpaseannBa UEHa NO METOAA Ha nasapHute aHanosu or 20.12 nesa Ha
ELUUER

Mpw onpeaensHe Ha peneBaHTHOCTTa Ha To3n meTog, TpabBa Aa 6bAaT B3eTH NOA BHUMaHKe
cnepHute dpakTn:

(a) nbpeo, m3bpaHuTe aHanO3u ca CXOAHW NO (GUHIHCOBM MOKasaTesn C OUEHABAHOTO
APYXecT8o, HO Te Ce TbpryBaT Ha CPaBHWUTENHO HWUCKO/IMKBMAHW Nasapu, CbOTBETHO
CblecTsyBaT OCHOBaHWe Aa Ce MOCTaBA NOJ CbMHEHWE AOKO/KO Te Ca aKTUBHO TbpryBaHu
APYKECTBa U CbOTBETHO HaLEXAHOCTTA NpW M3NON3BaHe Ha TAxHaTa bopcosa ueHa Kbm
onpeAeneHa AaTta KaTo AOCTaTbYHO NOKasaTeNHa;
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(6) BTOpO, daKTLT, e Teau APYKECTBA Ca CPAaBHWUTENHO ManKW, MPaBu HaMMPaHETO Ha
AOCTaTb4HO ronam Opoii anTepHaTMBHU M3TOMHUUM Ha MHOOPMauMA, NO3BONABALLM
BepuduKayma Ha ONpeAeNeHn NOKa3aTeNM 3a TAX HEBBIMOMHO;

(8) Tpero, nuncata Ha AOCTaTLYHO JaHHW OT NYGAMMHM U3TOYHWLM, NO3BONABALLM 33 TE3n
APYKECTBa /1a Ce U3BNIEKAT BCUYKM KNIOYOBU NOKa3aTeNu, HEOGX0AUMM 33 HAAEW/AHA OLEHKa
No METOAA Ha Na3apHUTE aHa/N03M, HAMANABA 3HAYUTE/IHO HAAEKAHOCTTA HAa CAMMA METOA,; U

(r) 4eTBBPTO, ycTaHOBEHUTE CbLIECTBEHM PA3IMUKUA B CBOBOAHWUTE U3TOYHULM Ha MHGOPMALUA
3a onpeaeneHn QGUHaHCOBU KOeDUUMEHTM C MHPOPMaLMA B NNATEHU M3TOYHUUM 3a
MHOOPMAUMA, KOUTO OTYUTAT AONBAHUTENHW HenyBauuHu GaKTH, NOCTaBA NOA CbMHeHHe
HaAEX/AHOCTTa Ha BXOAAWMTE AaHHM NPU U3NON3BAHETO Ha TO3W METoA,

Te3n $akTn U3PUYHO Ca OTHETEHU NPU ONPEAENAHE HA MPUAOKUMOCTTA M TEFNOTO HA TO3U
meroa.

Yacr III. CucremaTu3supaHa ¢puHaHCOBa MHPOpMaL U

Mudopmauuata no gony e npeaocTaBeHo B CbOTBETCTBME C M3MCKBAHUATA Ha yA. 7, an. 1-3 oT
Hapenba 41 Ha KOH.

NpeaxoaHUTe GUHAHCOBM PE3YNTAT HE MOFaT fa Ce CYUTAT 3a HENPeMEHHO NOKasaTenHu 3a
bvaewmTe PUHaHCOBM pe3yNTaTH Ha APYKECTBOTO, U PE3YNTATUTE OT MEXAMHHUTE NEPUOAU
HEe MOraT Aa Ce CYMTaT 338 HENPEMEHHO NOKA3aTe/IHU 3a FOAULWHUTE UHAHCOBMU PE3YNTaTH.

Touka 16. lanHH OT 0TYeTa 3a mMeva/i6aTa M 3ary6arta u Apyrus
BCE0OGXBATEH JOXO0.

HO-AOI'IY Ca npeAcCTaBeHW AaHHU 3@ aHaNU3MpPaHaTa KOMNAHWA 3a NOCNELHUTE TPU
d)MHaHCOBM TOAUHN U NOCAeAHUA MEXAUHEH OTYETEH Nepuoa:
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Bera ®.
Orver 3a nevanbara wan 3ary6ava u Apyrma TS EEpIa AR
BceobxsateH A0Xo,
| poxoa 30092023 | 30002022 | 31122022 | 31.12.2021 | 31.12.2020
|OneparuBHmM NPUXOAK 2 596 2742 3612 3701 4361
- Npuxoay OT A0rOBOPYU C KIUEHTHU 2446 2456 3240 3457 4099
- fipyr onepaTneeH nprxoa 150 286 372 244 262
OnepaTuBHM pasxoav -2778 -2 666 -3 647 -3673 -4 068
- NPOMEHY 8 3aNacuTe OT rOTOBa NPOAYKUNA U
He3aBbpWeHO NPOU3BOACTBO -56 45 37 2 188
- Pa3xoam 3a MaTe puanu -1074 -1152 -1 506 -1432 -1880]
- Pa3sxoam 33 BbHLIHKW yCny v -378 -355 -544 -543 -615
- pasxoAv 3a nepcoHana -874 -808| -1103 -980 -1032
- Pa3Xx0AM 33 aMOPTU3aLMM U 06e3UeHKK -378 -379 -504 -680 -691
- ApYrv pa3xoAau 3a AeHocTTa -18 -17 -27 -40 -38|
OneparusHa nevanba wiw saryba -182 76 -35) 28 293
Npuxoav oT PUHaHCMparus
Meuanba unu 3aryba npeaun GuHaHCUpaHe U
AaHbK nevanba -182 76 -35 28 293
O6e3ueHKa Ha PUHAHCOBU AKTUBK
DUHAHCOBM NPUXOAU 1 1
PUHAHCOBU Paaxoau -3 -4 -6) -7 -15
Newan6a nam 3ary6a npeau gaHoyn -185 72 -41 22 279
LaHbum 20 3 -3 -27
HertHa nevan6a nnw aaryba -165 92 -38 19 252
KoMNoHEeHTH, KOUTO HAMa Ba 6vaar
pexnacuduumpanin 8 nevanba uam saryba 20 137 -5
06w, BceobxsaTeH AOX0A 3a roguHaTa -165 92 -18 156 247
Pasnpesener AMBUAEHT 0 0 197] 272| 412

W3TONHUK: AaHHW OT OAUTUPaHK No MCPO NP0 Ha KoMNaHMATA 33 2022r 1 20217. ¥ MEXAUHHK OTYETH KbM 30.09.2023r. v 30.09.2022r

* CTOMHOCTMTE Ca B XWA. N8. 32 ApyecteoTo ,Bera ®apma“ Al
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Touka 16.1. HeTHH NpHX0oAH OT NPOAAKOH

Orver 32 nevan6ara wiw sary6ara w Apyrua Bera dapma AQ
06!

SceaSxaaTRiAONIA 3009.2023 | 20092022 | 31122002 | 31122021 | 31122020 | A 202272021 | 820212020 °$;’:’
Oneparusu npuxoam 2 596 2742 362 3701 4361 30.1%| -15.1% -5.3%
| - NPHXOA31 OT AOIOBOPH € KANEHTH 2446 2456 3240 3457 4 09| 25.0% -15.7% -0.4%

- Apyr p npHxoA 150 286 372 244) 262 N/A SZ.S%I -47.6%)|

VISTOMHAK: A2HHM OT 0AHTHPakK N0 MCOO MO Ha xomnaxWaTa 33 2022¢ u 2021r. ¥ MEXAKKHK OTYETH Kbm 30.09.2023r. 1 30.05.2022r.

* CTOMHOCTHTE Ca B XWA. /18. 33 ApywecTeoTo ,Beta Papma” All

Ot6enassame cnap B onepatusHWTe Npuxoau oT 15.7% npes 2021 cnpamo 2020 roguHa
nocneasar ot pbeT npes 2022 ot 30.1% cnpamo 2021, a 8 nocneacrsue 1 cnag ot 5.3% npes
nbpBuTe 9 Meceua Ha 2023.

Touka 16.2. Ce6ecTOMHOCT Ha NPOJAKOHTE

@
Orver 32 nevanbara wan sarybara M ApyMs Bera dapma AR
sceobxsaren fox: 2022
Aoxen 30.09.2023 | 30.09.2022 31122022 | 31.122021 | 31.12.2020 | A2022/2021 | A2021/2020 G:;mll,
-2 778] -2 666 -3 647| -3 673 -4 068 32.4%) -9.7%! 4.2%|
- 8 OF rOT082 NPOAYKUMA H
He3agbpuweHo NPoMIBoACTE0 -56) 45 37 2) 188 2366.7% -98.9% =224 4%
- Pa3x0AM 33 MaTEpHANY -1074 .1152] -1 50| -1432) -1 880)
- Pa3X0AM 33 BLHWHN yCay M -378 -355) -544) -543] -615) 33.6% -1L7%) 6.5%
- Paixoau 32 nepconana -874 - 808 -1 103| -S80| -1 032 50.1%) -5.0%| 8 2%
- Pa3xogu 33 amop U 1 0Be3ue KU -378] -379) -504 -680) -691) -1 2% -1 6% -0.3%
- APy PA3XOAM 33 AeltHOCTTa -18| -17) -21 -40) -38 -10.0% 5.3%) 5.9%
AAHHH OT no MCOO D0 sa komnaunaTa 33 2022¢ 1 2021r, u MemaKiiK oTue™ Xum 30.09 2023r. w 30.09 2022¢

* CTOMHOCTMTE Ca B XWA. NB. 33 ApyKecTsoTo ,Bera ®apma” Al

Touka 16.3. BpyTHa neyan6a/3ary6a
Tabauuyata no-aony npeacTaes AMHaMUKaTa Ha onepaTusHaTa nevanba Ha Apy)KeCTBOTO 3a
2020, 2021 v 2022 roaunHa 1 nopeute 9 meceua Ha 2023:

OTyer 3a nevantara wan 3arySara W Apyma Bera dapma AL
Gxsare
Lo MACKOA 30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | A 2021 /2020 ﬂ::xl
One BHM 0| 259% 2742 3612 3701 43 30.1% -15.1%| -5.3%)
|Oneparnenn pasxoan -2 m[ -2 nsj -3 647 -3673| -4 32.4% -9.7%) 4.2%)
Onepatnsna nevanba wau saryba -ml 76| -35| ZII ngl -266.7% -90.4%) -339.5%

WITouHAK: A3HHK OT 0ARTHDANA NC MCDO MO0 Ha KoMAINMATS 33 20221 w 2021¢. 1 MeRAHHAK OTVE™ Kb 30,09,2023r. w 30.09,2022r.

* CTofHOCTHTE Ca B XWA. NB. 33 ApyKecTBoTo ,Beta ®apma” AQ

Otbennzsame HamansBaHe Ha onepaTUBHaTa nevanba c 90.4% npes 2021 cpasHeHo ¢ 2020 u
onepaTusHa 3aryba npes 2022 r. Npe3 nbvpeute 9 meceya Ha 2023 OTHOBO € perMcTpUpaxa
onepaTuBHa 3aryba cnpamo onepaTtusHa nevanba 3a cbuyma nepuog Ha 2022 r.
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Touka 16.4. AAMMHHCTPATHBHHU Pa3XoAM ¥ Pa3sXxoAH 3a NPOAAKO6H
Uudopmaumns e npeacTaBeHa B Touka 16.2.

3a aHaNAM3VMPaHOTO APYKECTBO ce Habniogasa HamanABaHe Ha onepaTUBHWUTE pasxoau 3a
2021 cnpamo 2020 oT 9.7%, nocneasaH OT 3HAYUTENHO yBenuyeHue ot 32.4% npes 2022
cNpAMO NbaHaTa puHaHcoea roamta 2021. 3a gesetmeceumeto Ha 2023 uma HesHauuTeneH
PBCT CNPAMO Cblma nepuog Ha 2022 ot 4.2%.

Touka 16.5. [leyan6a/3ary6a oT AeAHOCTTA
Undopmauma e npeaocTageHa B Touka 16.3.

Ot6enassame onepatueHa 3aryba 3a 2022 roguHa 8 pasmep Ha 35 xunagu nesa, nocneasaHa
OT onepaTusHa 3aryba ot 182 xunsgu nesa 3a geseTmeceuneto Ha 2023 roavHa.

Touka 16.6. PHHAHCOBH NPUXOAH H pa3xXoaH

Be
Orver 3a nevanBara wam 3arybara m Apyrva Ta dapma Al
sceolxsare
M AoxXoA 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | &2022/2021 | A 2021/ 2020 e ::;;“:: /
$UHINCOBA NPUXOLM 1 1 -100.0% 0.0% N/A
PHHAHCOBH PaIXOAM -3 -6 -7 -15] 14.3% -53.3% N/A

W3TONHK: laHHu OT 0/IMTHPaHK N0 MCOO MO Ha KOMNIHUATA 33 20221 v 20211 K MEMAUHHY OTHETH KbM 30.19.2023r- v 30.09.2022r.

+* CTOMHOCTHTE Ca B XWA. /1B. 33 ADYKeCTaoTo ,BeTa ®apma” Al

Touka 16.7. [leuan6a/3ary6a (mpeam pa3xoau 3a JaH'bIH)

©rver 3a nevanBara wn 3arybara u Apyrua Beva dapma AL

sceofixeaten aonon 30.09.2023 | 31122022 | 31122021 | 31.12.2020 | a2022/2021 | & 2021/2020 Ag':::':/
J!I!mﬁl unm 2ary6a npegu gansum -185 -41 22/ 279 -348.5% -92.1% -356.9%

- A3HHW OT OARTMPaHH No MCPO MO Ha KomnanmaTa 3a 20221 n 262“11 " M;(‘THNMII arve™ kem 30.09.2023r. w 30.09.2022r.

** CTOWMHOCTMTE Ca B XMA. NB. 33 APYKECTBOTO ,Bera Papma” ALl

Otbennzsame HeraTMBHO pa3suTue, KaTo neyanbarta npeau AaHbum oT 279 xun. ne. 3a 2020
cnapa Ao 22 xun. ne. npes 2021, cnep KoeTo e peanuanpara saryba ot 41 xun. ne. npes 2022,
Hapacreawa Ao 185 xun. ne. npe3 pesermeceunero Ha 2023.

Touxka 16.8. Herna neyan6a/3ary6a
Nudopmaums e npefocTaBeHa B Touka 16.7.

Ot6ennssame HEraTMBHO passBuTHe, Kato nevanbata cnes AaHbvum ot 252 xun. ne. 3a 2020
cnapa Ao 19 xun. ne. npes 2021, cnes Koero e peanusupara 3aryba ot 38 xun. nie. npes 2022,
HapacTBawa Ao 165 xua. ne. npes geseTmeceuneto Ha 2023.
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Touxa 16.9. 3a6es1exKu OTHOCHO npeAcTaBAHaTa HHPopManua ceraacuo Hapeaba

41 na KOH

Kakto e npeacraseHo 8 Touka 16.8, Hanuue ca KOMNOHEHTU Ha Apyrua BceobxBaTeH A0X0A,
KOWTO He ce ovaksea Aa 6baar peuuknupanu npes nevanba uau 3aryba. EGekTsvT Ha Tesu
KOMNOHeHTU npe3 2021 rogMHa e 3HauYuTeNeH:

LJ
Oruer 3a nevanGarawnm 3aryiata m ApymMA Bera Gapma AR
Gxeare!
peco ADNOR, 30092023 | 31122022 | 31122021 | 31.12.2020 | a2022/2021 | A 2021/ 2020 Ag::g /
Neyanba wau sary6a npean AaHbL -185. -41 22 279, -348.5% -92.1% -356.9%
fAanoum 20/ 3 -3 -27] -233.3% -88.9%
HerHa nevan6a win sary6a -165/ -38| 19 252 -366.7% -92.5% -279.3%
KOMNOHEHTH, KOMTO HAMa A2 Gupar
p duumg B 6a wnm saryba 20, 137 -5
061y 6: £OX0A 32 roauKara -IGSE -18 156 247 -115.4% -36.8% -279.3%

MaToummK: narmm or oautHpark no MCOO MO Ha komnanyaTa 33 2022¢ n 2021r. 1 MeXAMHHK OrveTv Kb 30,09.2023r. v 30.09.2022r.

* CTORHOCTMTE Ca B XMA. N8. 33 ApyKecTBoTO ,Beta dapma” AL}

Touka 17. laHHM OT 0TYeTa 32 GUHAHCOBOTO CHLCTOAHUE
MNo-pony ca npeacraBeHn AaHHW 3a aHaNM3MpaHata KOMMAHWA, 3a NOCAEAHUTE TPK
$UHAHCOBU rOAUHU U NOCNEAHUA MEKAUHEH OTYETEH Nepuoa:
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Bera®apma AL
OTyer 33 UHAHCOBOTO CHCTORHKE
30.09.2023 31.12.2022 31.12.2021 31.12.2020
AKTHBK 7677 8078 9 698! 10773
Texywmw aKTnemn 2851 2889 2794 3393
CypoBUHM M MaTepUanu 247 252 233 201
MPOAYKUMA M CTOKKN 255 311 274 273
B32MaHWA OT KAMEHTU U AOCTaBUMLU 809, 1 3| 23
B3emaHuA OT NPeANPHUATMA OT rpynara 213 222 155 235
[pyrv B3emanua 1 634 1551 2148
A
MapUyHK CPeACTBa U EKBUBANEHTH 1326 1469 578 513 =
HerteKywy aKTuam 4826 5189 6 904] 7 380}
3emu 1 crpaau 1561 1641 1 748| 1 855
MawwuHu u obopyasaHe 250 311 389| 396
ChbOpbKEeHWA U ApYrv 871 928 1012 1 060!
Hemarepuanky akTven 2144 2309 3745 4069
OTCpOMeHM AaHbUM 10|
CobcrseH vanwutan 6864, 7227 8611 8 867/
OCHOBEH KanWuTan 4540 4 540| 4540 4 540|
Peaepsn 4s1 429 398] 199
Texyuua nevan6a/(3aryba)
Harpynana neqan6a/(3ary6a) 1873 2 258 3673 4128
Macusn 813 851 1087 1906
TeKyuu Nacusu 390 394 505 1251
3aAbAKEHUR KbM PrHAHCOBM NPeANPUATUA 734
3a/bNMEHUA KbM AOCTaBUMLA 281 225 270 243
3aAbAKEHUA KbM NPEeANPUATUA OT rpynaTa 56 48] 80
3aAb/KEHUA KbM NepcoHana 81 87 89 79
L aHbHHKU 338bNKEHNA 8| 6| 12 19
[pyru 3aaBnKeHua 20] 20 86 96
HeTeKylum nacvem 423 457 582 655
flacvem N0 OTCPOYEHM A3HBUM 216 236 395 406
[bArocpoyHU 33AB/MKEHHUA KbM NePCoHana 62 62 73 48|
MpasurencrseHn GUHAHCUPaHUA 145 159 114 201
Kanuvan 1 nacueu 7677 8078 9698| 10773|

MSTONHUK: AaHHU OT OAUTUPaHU No MCOO MO Ha KOMNAHWATA 33 20221 U 2021r. ¥ MEKAWUHHY OTHETH KbM
30.09.2023r. v 30.09.2022r.

* CTOMHOCTHTE Ca B XUA. N1B. 32 ApyKecTBoTO ,Bera ®apma” Al

Habniogasa ce cnag 8 aktueuTe 3a 2021 cnpamo 2020 rogura ot 10%, nocnessaH ot cnag
npes 2022 cnpamo 2021 roguHa oT 16.7% u aonbaHuTeneH cnag npes 2023.
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Touka 17.1. lapnyHHU cpeCTBAa K NAPHYHU EKBUBA/ICHTH

Bera Papma Afl
OrSTIa funtmcsters cucrommin 30.002023 | 31122022 | 31122021 | 31122020 | 202272021 | A 202172020 | © 3 7:?2': /
Mapwssy cpencrsa u " 1326) 1469 578 513 154.2% 127% 23.7%

M3TOMNUK: AaKHk OT oAnTHPaHK N0 MCPO FPO Ha KOMNAHWATA 33 20221 1 2021r. M MEMANKHK OTMETH K bMm 30.09.2023r. 1 30.09.2022r.

* CTOMHOCTHTE Ca B XUA. N1B. 33 ApywecTaoTo ,Beta dapma” Al
MapuuHuTe cpeacTsea Ha APYXKECTBOTO ce yBeauyaear ¢ 12.7% npe3 2021 cpasHeHo ¢ 2020r
KaTo A0CTUraT 578 Xun. NB U AONBNHWUTENHO Ce pacTaT 3HauuTenHo npe3 2022r cnpamo 2021r

KaTo oT6enAs3sat ckoK oT 154.2% gocturaitkn 1,469 xun. ne. Kbm Kpas Ha A4eBeTMECeYUeTo Ha
2023r. uma nek cnag oT HUBATa B KPas Ha roguHara, gocturaiikm 1,326 xun. ns.

Touka 17.2. HeTeH 060poTeH KanuTaa

Bera ®apma Al
Omy HCOBOT! 2023
129 $niatiocssto cocralie 30092023 | 31122022 | 31122021 | 31122020 | 202272021 | 8202172020 A:izozzl
TeKYLH BKTHEN 2851 2 889/ 2734 3393 3.4% -17.7% -1.3%
TeKyWH nacnen 390 394 505! 1251 -22.0% -59.6% -14.1%
|Hemen obopomen kanuman 2461 2495 2239 2142 9.00% 6.86% 11%

M3TONHMK: faHum OT 0AnTHPaHK no MCPO MO Ha xomnanmaTa 33 20221 u 2021¢. M MEMAVHHK OTYETH X bm 30.09.20231. M 30.09.2022r.

* CYORHOCTHTE Ca 8 XMA. NB. 32 APYKECTBOTO ,Beta Papma” Afl

Apy»ecTBoTo e CbC 3HAYNTENHO NOBEYE TEKYLUM aKTUBU CPABHEHO C TEKYLLW NAacKUBK, KaTO KbM
Kpas Ha gesetmeceynero Ha 2023 TekyuuTe aKTUBK Ca 7.3 NbTU NOBEYE OT TEKYLLUTE NacUBU.

Touka 17.3. 061ma CTOHHOCT Ha AKTUBHUTE

Bera ®apma A
Omversa HAMHCOBOT! IHN
on O GRcTonie 30.09.2023 | 31122022 | 31122021 | 31122020 | 8202272021 | a2021/2020 “:: :::; /
Axrwen 7677 8078 9698 10773 -16.7% -10.0% 65%
Texywu akTHen 2851 2 ml 2794 3393 3.4% -17.7% -1.3%
| Herekyuw axruau 4 5 mI 6504 7380 -20.8% -6.4% -9.4%

M3ToumNMK: fakHu OT onuTHPaKK No MCOO MO0 Ha komnNakuaTa 3a 2022r u 2021r. M MemAMHKM OTderH xbm 30.09 2023r. u 30.09.2022r,

* CTOWMHOCTHTE Ca B XWA, N1B. 32 ApYKecTBoTO ,Beta Gapma® Afl

Otbenassame NNaBHO HAMANALYA CTOMHOCT Ha aKTUBUTE, KAKTO U CPABHUTENHO CTaBUNHO BbB
BPEMETO CTPYKTYPHO CbOTHOLEHUE MEXKAY TEKYLLM U HETEKYLUU aKTUBMK.
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Touka 17.4. 06112 CTOMHOCT HA MAaCUBUTE

[ Bera ®apma A
'Y 33 PHHAHCOBOTO CWCTO! e 2023/ |
Drtas s RHH 30.09.2023 | 31122022 | 31122021 | 31.12.2020 | A2022/2021 | A2021/2420 Ag; 202 /
I
Nacen 813 851 1087 1 -21.7% -43.0% 2.2%
[Texywm nacuen 39%0] 394 505, 1251 -22.0% -54.6% -14.1%
|Herexyuin 423 457 582 655 21.5% A111% 0.2%
V3To4HMK | AAHHK OT ORUTMPAHH NDMCOO MO Ha KOMNAHUATA 33 20221 1 2021¢. W MeKANHHM OTHETM KbM 30.09.2023r. 4 30.09.2022r.
* crofiHOCTMTe ca B XuA. 18- 3a ApyxecTsoTo ,BeTa ®apma’ Al
Touxka 17.5. 06ma CTOHHOCT Ha COGCTBEHUS KaNKTal
Bera ®@apma AN
Oomu HIHCOBOT JORHM 2023
i il © CecroRHne 30002023 | 31122022 | 31122021 | 31122020 | a2022/2021 | a2e21 /2020 | ° $ 2002 /
Cobi 6864 7227 2611 2867 -16.1% -2.9%) -6.6%
OcHoBeH anuran 4540 4540 4540 4540 0.0% 0.0% .
P 451 42 398 199 7.8% 100.0%, 0.05
Texywa newanba/(3ary6a) N/A N/A| N/A
|Harpynana nevan6a/(3ary6a) e -1 2258 3673 4128 _-38.5% -11.0%| (0.21)]

W3TOMHAK: A3HHH OT OARTHPaHK M0 MCPO FOO Ha KOMNAHHATA 32 20221 1 20217 . ¥ MEMANKHM OTHETH KbM 30.09.2023r. 1 30.09.2022r.

* CTOMHOCTHTE Ca 8 XWA. N8. 33 ApyecTsoTo ,BeTa Gapma” All

TenpeHuunata B CTOMHOCTTa Ha cobcTBEHMA KanuTan cneaBa Ta3u Ha aKTUBKUTE.

Touka 17.6. 3a6e1eKKH OTHOCHO NpeAcTaBAHaTa MHPOpManus
Hama 3a6enexku, KOUTo OUEHABAWUTE Aa NPaBAT.

Touka 18. PUHAHCOBY KOePUIMEHTH MO W1. 7, al. 2, 6yKBH " - "K" OT

Hapea6a 41 Ha K®H 1 meToA 332 H34YHC/IABAHETO UM
TabnuuaTta no-gony NPeAcTasa U3MCKyemata WHPopmaymua no Hapepgba 41, » conoctasuma
duHaHCcoBa UHGOPMALMA B UCTOPUHECKMN NNAH.

3a uenuTe Ha NbLAHOTA, NpeAocTaseHara ¢uHaHcosa wHdopmauna obxBauwa 0AMTMPAHW
MHAUBUAYANHU AaHHK 33 2019, 2020, 2021 1 2022 roaWHA U HEOAUTUPAHU MEXAUHHU A3aHHU
3a 2023 roauHa.

He3aBMCMMO OT TOBA, KOeGULMEHTHUTE NO-KOANY Ca M34MCNIEHNM Bb3 OCHOBA Ha npeobnaaasawm
pedunnuMmM 33 TAX, M cneasa Aa GvbpaaT pasrnexpaHu eAuHCTBEHO KaTo KOMMOHEeHTU Ha
apryMeHTaLMATa NO OTHOWEHME Ha PE/IeBaHTHOCT Ha onpeaeneHaTa cnpaseAvea ueHa, bes
pa 6baaT cumTaHK 3a oAUTUpaHa puHaHCoBa HGOpMaUua:

WUctopuuecka uupopmauus

dopmyna 3a nsuncnasaHe

84



IIpunoixcenue | kom flozosop 3a [ipeobpasysane mexncdy ,Cofapma”AJfl u ,Bema Gapma” Af]

Koeduywmenru 3a penrabunnocr

PeHTabUNHOCT Ha onepaTMBHaTa AenHOCT

HeTtHa neyanba uau 3ary6a kbm npuxoaum ot
ONepaTUBHA AeWHOCT

Kanauwuter 3a reHepupaHe Ha NapuyeH NoToK
OT NPUBNEYEHM CpeacTea

MNapwuyeH NOTOK OT oNepaTMBHa AEWHOCT KbM
Macuen

Bb3spaliaemocT Ha aKTUBUTE

HeTHa nevan6a unu 3aryba Kbm aKTUBM

Kanauurer 3a reHepupaHe Ha A0X04 OT aKTUBYU

06wy BceobxsBaTeH A0X0A KbM aKTMBU

Bb3Bpalyaemoct Ha cO6CTBEHNA KanuTan

HetHa nevan6a uau 3ary6a Kbm cob6CTBEH Kanutan

KoeduumneHT 33 aKTUBY U IMKBUAHOCT

O6paw,aemocT Ha akTusure

OnepaTMBHU NPUXOAN KbM aKTUBM

O6palaemoct Ha 060POTHWA KanuTan

OnepaTMBHU NPUXOAM KbM NONOKUTENHATA
Pa3/IMKa mMexay TeKylLUy aKTUBU U TEKYLWM nacueu

Tekywa AMKBUAHOCT

Tekylwm akTUBY KbM TEKYLWM NACUBU

Bbp3a nukBuaHoOCT

TeKywy akTMBM 6e3 matepuanHm 3anacv Kbm
TEKyLLM NacUBK

AbcontoTHa (He3abaBHa) AMKBUAHOCT

MapuyHK CPEACTBa KbM TEKYLLU NACUBU

KoeduumneHty 3a nMBbpuax

KoedpnumeHT Ha prHaHCOBA aBTOHOMHOCT

CobcTBeH KanuTan Kbm Nacvsm

KoedprumeHT Ha AbATrOCPOYHA 3aANbIKHANOCT

HeTekyuwy nacueu Kbm co6CTBEH KanuTtan

KoedpuumneHt O6uo aktusu/CoberaeH kanutan

AKTUBM Kbm COBCTBEH KanuTan

Koeduuymentn 3a egHa akyun

KoepuuueHT Mpoaaxbu Ha eaHa akumna

OnepaTneHU Npuxoan Kbm Bpoii 0bukHoBEHU
aKuum 8 0bpbLueHne

Koedpuument Nevanba Ha eaHa akuun

HeTHa nevanba unm 3ary6a kbm 6poii 0buKHOBEHN
aKuuu B 0bpbuweHue

KoedunuueHT banaHcosa CTOMHOCT Ha eaHa
ELUL

CobcTBeH KanuTan Kbm 6poit 06UKHOBEHYU akuuu
8 06pbuUieHUe

Koeduumenrtu 3a gusugenr

KoeduumeHt Ha n3nnawaxe Ha AMBUAEHT

PasnpegeneH AUBUAEHT KbM QUHAHCOB pesynTar
cnep AaHbum

KoedunuueHT Ha 3apbprkaHe Ha nevanbara

HepasnpeaeneHa KaTo guenaeHT nevanba Kom
HeTHa nevyanba unu 3aryba

AVBUAEHT Ha eAHA aKUUA

PasnpeaeneH AMBUAEHT KbM Bpoit 0BUKHOBEHW
aKuum B 06pbLLEHUE

KoeduumueHtu 3a pazsurue

Temn Ha NPUPacT Ha Npoaaxbure

[0AVWHO U3MEHEHNE Ha ONEPATUBHUTE NPUXOAN

Temn Ha NpUpacT Ha HeTHarta ne4Yanba

FOAWWHO U3MEHEHUE Ha PUHAHCOBUA pe3yaTaT
cnea AaHbuM

Temn Ha NpUPacCT Ha aKTUBUTE

[OAUWHO U3MEeHeHUe Ha aKTUBUTE

MasapHu KoepurumneHTH
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Koeduument LleHa/MNpoaaxbu va akuuma

Ma3apHa UeHa Ha eAHa aKUUA KbM KoedUumueHTt
npoaaxbu Ha eaHa akumua

KoeduuuenT LieHa/MNevanba Ha aKuuA

Ma3apHa LLeHa Ha eaHa aKuMA Kbm KoepnuuenT
neyanba Ha eaHa aKuWA

KoeduuueHT LieHa/CyeToBOAHA CTOMHOCT Ha
aKuuA

MasapHa UeHa Ha eAHa aKUUA KbM KoePUUUEHT
6anaHcoBa CTOMHOCT

C4eToBOAHA LEHa Ha aKuunTe

B cnyyan, CHEeTOBOAHA LieHa Ha akuua no MCPO

[ara 3a onpenensHe Ha ueHata

NocnegHua AeH OT pepepeHTHUA Nnepnoa. AKo
Ta3u aara e HepaboreH AeH, ce pedepupa Kbm
nocnepHua paborteH aeH, HeNOCpeACTBEeHO
npeaxoaal AaaeHara aara

LSpoﬁ obuKkHOBEHM KUK

Bpoit 06MKHOBEHY aKuuK, HamaneH ¢ o6paTHO
U3KyneHuTe cobcTBeHM akumn
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Bera ®apma

oo o] 30.09.2023 | 30.092022 | 31122022 | 31122021 | 31.12.2020
KoeduumeHtu 3a penrabunHocr
PeHTabUNHOCT Ha onepaTueHaTa AeWHOCT -6.36% 3.36% -1.05% 0.51% 5.78%
Kanauuver 3a reHepupaHe Ha Napu4eH NOTOK OT
np1BAeYeHn cpeacTea 11.32% 118.87% 184.57% 114.63% -3.73%
Bb3gpallaeMoCT Ha aKTUBKUTE -2.87% 1.49% -0.63% 0.20% 2.34%
Kanauurer 3a reHepupaHe Ha AOX0A, 0T aKTHBK -2.87% 1.49% -0.30% 1.61% 2.29%
Bv3spawaemMocT Ha co6CTBEHUA KanuTan -3.21% 1.67% -0.70% 0.22% 2.84%
Koe dmumneHTi 33 aKTMBn 1 AMKBNAHOCT
06pau@eMocT Ha akTUsuTe 0.4509 0.4451 0.5962 0.3816 0.4048
Ob6pawaemoct Ha 060pOTHUA KanuTan 1.4065 1.5014 1.9303 1.6169 2.0359
Tekyuwa AuKeuagHocT 7.3103 6.3634 7.3325 5.5327 2.7122
Buvp3aa avkengHoct 3.9103 4.0022 3.6041 4.3881 2.3022
ABconioTHa (He3abasHa) nukeuaHocT 0.6333 0.6035 0.6396 0.4614 0.1607
KoeduuHeHTH 32 AMBLDHAK
KoeduumeHT Ha p1HaHCOBa aBTOHOMHOCT 8.4428 8.3756 8.4924 7.9218 4.6522
KoeduumeHT Ha AbArocpoyHa 3aANbIKHANOCT 0.0000, 0.0000 0.0000 0.0000, 0.0000
KoeduumeHnt O6wo aktueu/CobereeH kanuran 1.1184 1.1194 1.1178 1.1262 1.2150
KoeduMeHTH 33 e 4Ha aKUHA {
Koeduuument Npoaabyu Ha e gHa aKUMA 0.7624 0.8053 1.0608| 0.8152 0.9606
Koegduument Nevanba Ha eaHa akuma -0.0485 0.0270 -0.0112 0.0042 0.0555
banaHcosa (c4eToBOAHA) CTOMHOCT Ha eAHa
aKUWA 1.5119 1.6161 1.5919 1.8967 1.9531
Koeduumenrn 3a gusugent
KoeduumeHT Ha v3nnawaHe Ha AUBUAEHT 0.00% 0.00% -518.42% 1431.58%. 163.49%
KoeduumeHT Ha 33abprkaHe Ha nevanbara 100.00% 100.00% 618.42% -1331.58% -63.49%
AVBUAEHT Ha eAHa aKuKA 0.0000 0.0000 0.0434 0.0599 0.0907
Koeduumenti 3a pazsurme
Temn Ha npupacr Ha npoaaxbure -5.32% N/A 30.13% -15.13% N/A
Temn Ha NpupacT Ha HeTHaTa neyan6a -279.35% N/A -366.67% -92.46% N/A
Temn Ha NPUPacT Ha aKTUBKUTE -6.53% N/A -16.70% -9.98% N/A
NazapHu koepuuMeHTH
KoeduumeHT cieTosoaHa cronHocT/Npogakbu
Ha aKuua 1.98 2.01 1.50 2.33 2.03
KoeduumueHT cieTosoaHa ctolHoct/Mevanba
Ha aKuuAa -31.20 59.81 -142.64 453.21 35.19
'RoepuymuenT cietosogna
CTOWHOCT/CHETOBOAHA CTOWHOCT Ha aKuus 1.00 1.00 1.00 1.00 1.00
BanaHcosa (c4eTo80AHa) CTOWHOCT Ha aKuMA 1.51 1.62 1.59 1.90 1.95
Bpoit 06UKHOBE HI aKUMK 4 540 000 4 540 000 4 540 000 4 540000 4 540 000

30.09.2023 v 30.09.2022r.

U3Tounuk: usumcnenun Ha CUC, 6asupanu Ha ogumuparn no MCHO PO Ha komnaHuaTa 3a 2022 v 2021r. ¥ MEKAUHHM OTYETH KbM

Touka 19.

APYKECTBO NOCOYBA, Ye:

IIporHo3xa

¢uHaHCcOBa

uHpopMauus
npeoGpa3yBanero. /Ipyrd AaHHH OT QUHAHCOBHTE OTYETH WM

dmnanconu CbOTHOLIE€HHA, KOUTO Ceé CYUTAT 3a ChILECTBEHHU
B cvoTBeTcTBME C U3MUCKBaAHMATA Ha un. 23, an. 1, 7. 5 oT Hapepba 41 va KOH, npuemauioto

cnen

(a) xom 30.09.2023 r. npeobpasyBaworo ce ApyxecTso € 06eKT Ha KOHCONMAAuMA C
APYXeCTBOTO-MalKa, ABABALLO Ce U NPUEMALLO APYIKECTBO No npeobpasysaHeTo;

(6) HawannaTa cueToBOAHA AaTa 3a npeobpasysarero e 01.01.2024 r.;
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No-pony e npeacraseHa uHGOPMaLMA 3a eGeKkTUTe OT BAUBAHETO:

NporHosHa ¢uHaHcoBa uHbOpmauua (npo-dopma cnea BAWBAHETO 33 NPUEMALLOTO

[APYKecTso Ha KoHconmaupaHa 6asa) :

[

MpozHo3Ha uHghopMayusa cbanacHo 4n. 23, an. 5,
6ykea a

1.1.2024 (echexmueHa
cyemoeodHa Oama Ha

enueaHemo)
Nanun or oTyera 3a goxoaure MJIH. NB.
HeTHW npuxoau oT Nnpoaaxou 1851
CebecToiHOCT Ha npogaxbute -1 340
BpyTHa nevan6a/sary6a 511
ALMVUHUCTPATUBHM Pa3xoAu 1 pasxoau 3a npoaaxou -404
MevanGa/3aryba oT geiHocTTa 107
®OUHAHCOBU NpUXoau 3
duHaHCOoBY pasxoau -13
MNeuvan6a/saryba (npeav pasxoau 3a AaHbum) 120
HetHa nevanba/saryba 108
[axHu oT cueToBOAHUA GanaHc MIJIH. NnB.
MapvyHu cpeacTea M NapUHHU eKBUBANEHTU 17
HeTeH obopoTeH kanuTan 154
O6wa CTOMHOCT Ha aKTUuBUTe 1440
Obuya CTOMHOCT Ha NacusuTe 708
O6ua CTOWHOCT Ha coBCTBEHWA KanuTan 731
®UHAHCOBYW KOE(PULMEHTH KoepuumeHt
Koegpuyuenmu 3a penmabunHocm
PeHTabunHOCT Ha onepaTtusHaTa AelHOCT 5.83%
KanauuTeT 3a reHepupaHe Ha napuyeH noToK oT -13.30%
npUBneveHn cpeacTea
Bv3BpallaeMocT Ha aktueuTe 7.50%
KanauyuTeT 3a reHepvpaHe Ha A0X0A OT aKTUBH 7.51%
BbaspalyaemocT Ha cobcTeeHun kanuTan - 14.75%
Koeghuyuenmu 3a akmusu u lukeudHocm
O6pallaeMoCT Ha aKTMBuTe 1.29
Ob6pallaemocT Ha 0BOpPOTHUA KanuTan 9.00
Texywa nukanaHoOCT 1.27
bbp3a nukengHoOCT 1.24
AGconioTHa (HesabasHa) NUKBUAHOCT 0.54
Koegpuyuenmu 3a nuebpudx
KoethumeHT Ha chuHaHcoBa aBTOHOMHOCT 1.03
KoetuuueHT Ha ABNrocpoyHa 3aaNbXHANOCT 0.18
KoedunuymeHT O6wwo akrnen/CobeTeeH kanuTan 1.97
Koegpuyuernmu 3a edHa akyus
KoeduumeHT Npogaxbun Ha egHa akuva 10.72 neBa
KoeduumeHT Mevyanba Ha eaHa akumns 0.63 nesa
4.24 nesa

KoeduuueHT banaHcosa CTOWHOCT Ha eaHa akuus

Koegpuyuenmu 3a dusudexm
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~ KoedmumeHT Ha usnnawaHe Ha AUBMAEHT 0.00%
KoedunuuneHT Ha 3aabpxaHe Ha neyanbarta 100.00%
[OvBnaeHT Ha egHa akuns 0.00 nesa
Koeghuyuenmu 3a pazeumue
Temn Ha npupacT Ha npogaxéure 13%
Temn Ha npupacT Ha HeTHaTa neyanba 12%
TeMn Ha npupacT Ha akTuBuTe 14.80%
NasapHu koeghuyuenmu o D
KoeduumneHT LieHa/lpogaxdu Ha akumn 0.67
KoeduuumeHnT Liena/lleyanba Ha akuus 11.48
KoeguuumeHT LieHa/CyetoBoaHa CTONHOCT Ha akuus 1.69

Mamoyruk: lNpedsapumentu usyucnerus Ha CUC, 6asupaHu Ha KOHCOMUOUpaHu daHHU 3a
npuemMawomo 9pyxecmeo

3auHTepecoBaHuUTe CTPaHM CnesBa Aa B3emarT noj BHUMaHue CnepHUTe ABa KNKOYOBU daKTa:

(a) ropHaTta unpopmauus we 6vae npomeHeHa B PE3yNTaT Ha NY6/IMKYBAHETO Ha OAUTUPaHW
$UHAHCOBU OTHETM HA NPUEMALLOTO U BAMBALLOTO CE APYIKECTBO;

(6) kom edekTuBHaTa faTa Ha BAMBAHE CE M3TrOTBA HaYaneH GUHAHCOB OTHET, KOMTO NOANENHN
Ha NOTBbLPXAABAHE OT HE3ABUCUMMUA OAUTOP Ha NPUEMALLOTO APYIKECTBO.

B 1031 cMucH ropHaTa MHGOpMaumA He cneaBa Aa ce Bb3NpUema KaTo, HMTO NpeTeHaupa Aa
6vae, HUTO cnepsa Aa 6bae nNpeacTagaHa KaTo NpPeaCcTaBUTENHA OTHOCHO OKOHYaTeNHWUTe
AaHHY B Ha4anHWA UHAHCOB OTHET CNeA AaTaTa Ha BAIMBAHETO, M3rOTBEH Ha KOHCONMAMUPaHa
6a3a 8b3 OCHOBA Ha eBPONENCKUTE CTaHAAPTH 3a PUHAHCOBA OTYETHOCT.

MporHo3Ha oueHKa 33 OYakBaHWUTE U3MeHeHus B COBCTBEHWA KanuTan cnep BMBAHETO Ha
NPUemMalioTo APYIKECTBO:
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MNpo-gepma npean BAUBIHETO Mpremauio ApymecTso fNpeabpa3sysawlo ce APYHecTeo
Bpoit akumm 8 obpalerve npeav BAMBaHETO 158 262 242 4540 000
|Cnpaseanusa cTORHOCT Ha 1 aKuma npean sansaxero (s ns)* 8.33 1.89
CTOMHOCT Ha APYKECTBOTO (8 /8) 1318 324 475.86 8 580 600.00
t Mpo-$opma cnen annsaHeTo Mpuemawo apymecrso Mpeobpasysawo ce Apywecrso
Bpoit akuuu & npeabpa3yBawloTo ce APYKECTBO, KOUTO He ce R—
NPUTENABAT 0T NPUEMILUOTO APYIKECTBO 1 050]
Cnpaseg¥Ba CTOMHOCT, CbOTBETCTBALA HA AeNa B
npeobpasysauioTo ce APYHEeCT80, KOATO HE NPHHIANEKU HA
np woro apyxecrso (8 na)** 1984.50
MNoAOXKUTE AHW KOPEKTUBM (OTNUCAHU NACUBY, NPUSHATH
| GONuAHUTE NHY aKTMBM) NPU BAKBaHETO*** 0.00
|OTpruaTentmn KopeKTMBY (HOBONPUIHATH NACHBY, OTNHCAHM
'[axruuu) npu BAUBaHeTo*** 0.00
|Hamanenue Ha NapuyHa HANMYHOCT, B pe3yNTaT Ha 3aNAalake B
|6poii Ha 4acT OT UeHara NO BAMBAHETO KbM MUHOPUTAPHU

LApymecreoro ce npekparasa 8

Pe3yATaT Ha BAMBaHETO

aKUMOHEPY Ha BAWBALLOTO Ce APYEeCTBO -79.23

CrpaBeA/1MBa CTOMHOCT Ha NPHEMALLIOTO APYMECTBO Cneq

enusanero (e nv.) 1318326 381.13]

Bpoit akumm Ha Npuao6MBaLLOTO ARYKECTBO, 33NNATEHW NPU

BNMBAHETO HA MMHOPWUTAPHV aKUMOHe pu Ha npeobpasysaworo
|ce ApyXecTBo 232

bpo¥i akuvu 8 obpalieHume cnea 8NMBaHETO 158 262 474.00

Cnpaseanwea ueHa Ha 1 akyms caeq Baneaxero (8 ns.) 8.33

* Ho 6030 Ha U38bP oy no cnpasednusea cmolinocm

** onpedeneHa Ype3 yMHON Ha cnpaeed, cmoiiHocm Ha 1 akyuA Ha npeobpa3yeaujomo ce dpyxecmso ro 6pos
axyuu 8 npeobpa3yeaujomo ce dpymecmso, o ce np aeam om AUYE, painu4HU om npudobueauwjomo dpyiecmso
*#* 40 6a3a npedeap 10 Oy wa Cogpua Unmeprewsnvn Cexiopumus. TouHama cmoliocm ce onpedens KoM MomeHma
HO C4emoB8odHO om Ha 10, cn€d nomevpiKdeHue om He308ucum 0dumop. - B

UsmoyHuk: Heodumuparu 0aHHU om Opyxecmeomo-malika u dbwepHume Opyxecmea om
2pynama kem 30.09.2023 2., ¢ npeusvucneHue npu 3a8bpuweHo enueaxe Ha Bema ®apma ALl

8 Cochapma Af]
FOPHUTE U3UMCNEHNA OTYUTAT CieaHMTE KNt0o40BW obcToATencTBa:

(a) NbpBO, NPY KOHCONMAAUMATA, BCTHNBAHETO Ha NPWA0BMBaALLOTO APYIKECTBO B AKTUBUTE K
nacusuTe Ha BAMBALLOTO Ce APYXKecTBO 6 Nopoanno epekTn eAUHCTBEHO NO OTHOWEHWE Ha
B3EMaHWA U 3a4b/KEHUA MEXAY ABETE APYKECTBA, KOWTO Wie Ce NOracaT (c HeTupaHe) npu
npoueca Ha BAUBaHe;

(6) BTOPO, HE Ca yCTAaHOBEHM HEOTYETEHU NAacuBu, KOUTO 6u cneasano Aa 6bAAT NpU3HaTH NPK
B/VBAHETO;

(8) He ca yCTaHOBEHM aKTUBM, KOUTO HE Ca OLLEHEHH MO CNPaBeAnnBa CTOMHOCT, CbOTBETHO He
ce oyaksaT edeKkTv OT NPEOLIEHKa Ha aKTMBU N0 CNpaBeanBa CTOMHOCT NPU BAMBAHETO;

(r) 4eTBBLPTO, HE Ca YCTaHOBEHU B3@MaHUA MU 33Ab/KEHUA, KOMTO Grxa CTaHanm NPeACpPOYHO
N3UCKyEeMK NPU BANBAHE;

(n) neto, we 6vAe U3BLPLWEHO NNALAHE Ha YACT OT UeHaTa no NpuaobueaHeTo ¢ NApUIHU
CpeAcTsa, KOETO We HaManu Napu4HuTe CPeACcTBa Ha APYXECTBOTO Maitka, C eKBUBaNEHTEH
edeKT Ha KoHconmaupaHa 6asa. Toau edekT e oueHeH NpUbAUIUTENHO;
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(e) wacT or obpaTHO M3KyneHMTe COBCTBEHM aKUMM Ha NPUEMALLOTO APYXKecTBo we Bvaar
3annaTeHu KaTo YacT OT LeHaTa Mo BAMBAHETO, B PE3YNTaT Ha KOETO Te ule ce BbpHaT B
cronaHcku obopoT, 1 ToBa we uma edpekT Bbpxy Bpon akumu 8 obpawenue. Tosu edekr e
oueHeH NpubausnTenHo;

QuakBaHuATa Ha ABETe APYXKECTBA Ca, Ye Npeau AaTaTa Ha PUHaNU3MPaHe Ha BAUBAHETO, Te
we ca nybaukysanu oauTUpaHu ¢uHaHcoBM otveT 3a 2023 roauHa, CLOTBETHO NpM
M3rOTBAHETO Ha HavanHu GUHAHCOBM OTYETM KbM edeKkTUBHaTa fgaTta Ha BAMBaHETO,
sxoAaawaTa uHpopmauua Wwe ce 6aznpa U3KNIOYUTENHO BBPXY TE3N OAUTUPAHMN AAHHW, KOUTO
MOraT A4a ce pa3/niMyasar CbleCTBEHO OT HanpaBeHUTe NpeABapUTENHU usyucneHua ot CUC.

B 7034 cMMCBA rOpHUTE KanUTanoswu E¢EKTVI He cnepnsa Aa Ce CHUATAT KaTO OKOHYaTe N HU UAn
NOKa3aTe/IHXU 33 OKOHYaATEeNHUTE KanuTanosu etbeu‘m.

C ortuutaHe Ha rOpeM3NOMEHOTO, Npeau BAMBAHETO HA KOHcoAMaupaHa 6asa
CnpaBegMsara CTOMHOCT Ha NPUMEMallOTO APYXECTBO Ce oueHAaBa Ha 1,318,324,475.86
nesa, a cnej BAUBAHETO Ce OYaKBa TA Aa ce yeennuu go 1,318,326,381.13 nesa, cLOTBETHO
cnpasegnveara LeHa Ha eaHa aKuMA ce O4aKBa 4a OCTaHe HenpomeHeHa - 8.33 nesa Ha
akuua.

Hama apyra uidopmanun 3a LLeHUTE Ha aKUUNUTE, KOATO Aa e ChblyecTseHa.

Hama gpyrvu AanHKU UAK CbOTHOWEHMA, KOMTO CE CYMUTAT 33 CbLLECTBEHMN.

Yacr IV. U3TOYHHMIM HA H3N10JI3BaHATaA NPH 060CHOBKATA
uHpopmanun

®uHaHcoBaTa MHGOPMaLUMA 33 CbNOCTaBUMU KOMNAHWUM CE€ OCHOBaBa Ha AaHHW OT Ny6AUYHO
AOCTBMNHU 6e3znnaTHu U3TOYHUUM, @ 332 aHaAU3UPaAHATA KOMMNAHUA Ce OCHOBaBa Ha OAUTUPAHU
roAVWHN GUHAHCOBY OTHETH Y MEXAUHHN UHAHCOBM OTYETH U3roTBeHu no MCPO 3a uenute
Ha KOHCO/MMAAUMA Ha HUBO [pYMeCTBO-MaiKa, NpPeaoCTaBeHU OT PLKOBOACTBOTO Ha
KOMMaHWATAa.

M3TouHMUMTE 3a ueHoBa MHPOPMALMA Ca NOCOYEHU U3PUYHO.

HAPE[BA Ne 41 or 11.06.2008 r. 33 M3UCKBAHMATA KbM CbAbPKaHUETO Ha 06OCHOBKaTa Ha
LeHaTa Ha aKuuuTe Ha Ny6AUYHO APYIKECTBO, BKAIOYUTENHO KbM NPUNAraHeTo Ha OLLEHBYHM
MeToAK, B cnyvauTe Ha npeobpasysaHe, AOroBOP 33 CbBMECTHO NPeANnpuUATUE U TbProso
npepnaraHe.
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U3roTesm/1 O6OCHOBKATA:

nun ,CoOdUA NHTEPHELL'bHDB/1 CEKKOPUTU3

CIOMUSTATE NO-[0NY NOANUCU RERNAPUPAT, HE OLIEHKAT) TBETCTBA HA U3NCKBAHUATA HA 3AKOHA
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Yacr I. Pe3ioMe Ha JaHHUTE OT OLl€EHKATa
HacroAwara e uspbpLieHa B CbOTBETCTBUE C

e MexayHapoaHute ctaHpapTy 3a oueHka (International Valuation Standards, 1VS),
npuetu ot International Valuation Standards Council 8 cuna ot 31 aHyapu 2022;

e 3akoHa 3a nyb6an4YHO npegnaraHe Ha LeHHu KHuKa (3NNLUK);

o Tovprosckus 3akoH (T3); u

e [leiicTBawmre Hapeabu Ha Komucuata 3a puHaHCOB HaA30p.

dopmata W CbABLPKAHMETO Ha HACTOALLATA OLEHKa Ca CbObpa3seHM C U3UCKBAHMATA Ha
Hapep6a Ne 41 or 11.06.2008 r. 32 M3NCKBAHMATA KbM CbabpXaHMeTo Ha 06OCHOBKaTa Ha
UeHaTa Ha akuvuTe Ha Ny6ANYHO APYIKECTBO, BKAIOYUTENHO KbM NPUNAraHeTo Ha OLEHBYHK
MeToAu, B cnyyauTe Ha npeobpasysaHe, AOroBOp 3a CbBMECTHO NPEANPUATUE U THPFOBO
npegnaraHe Ha KomuncuaTa 3a puHaHcos Haa3op Ha Peny6avka Bbarapua (HapuyaHa HaTaTbK
3a KpaTkocT Hapep6a 41 Ha KOH).

CernacHo msmucksaHuata Ha Hapenba 41 Ha KPH, cboTHOWeEHMETO Ha 3amAHa Ha 1 akumMA Ha
npeobpa3yBawoTo ce APYXECTBO CPeuly akuMn Ha NPMEMALLOTO APYXKECTBO e onpeaeneHa
upes pasgensHe Ha onpeaeneHarta CNpaBeA/iMBa LIEHA H3 UHAMBUAYANHA OCHOBA Ha eAHa
aKuua Ha npeobpasysauwoTo ce apyxecTso (1.89 nesa) Ha onpeaeneHarta cnpaseaNnBa LieHa
Ha KOHCOAMAUpaHa OCHOBAa Ha efHa aKUWA Ha NpuUemMauwoTo Apyecteo 8.33 nesa), ¢
npMemaHe Ha TOMHOCT Ha 3aKpbraeHue (Asa 3HaKka cnen AeceTUyHarta 3anertas), KOeTo
Bb3/1M3a Ha CbOTHOLWeHKe oT 0.23' akyuu Ha npuemawoTo 3a 1 akyua Ha npeobpasysawioto
ce gpyXecTso.

Touka 1. H3ucKBaHMA KBbM, M METOJAM 3a ONpejaesisiHE Ha

cnpaBe/inBaTa li€eHa

CuraacHo un. 123, an. 1, 7.1 or 3akoHa 3a ny6AK4YHO NpegnaraHe Ha LEHHW KHUKa, A0TOBOPLT
N1 NAAHDBT 338 NpeobpasyBaHe No 4. 262k OT TbPrOBCKMA 3aKOH OCBEH AaHHUTE NO Y. 262K
ot Tbprosckua 3akoH TpabBa Aa CbAbpKa M CNPaBeaIMBaTa UeHa Ha aKUMWUTE Ha BCAKO OT
npeobpa3sysalymTe ce APYIKECTBA, CbOTBETHO APYKECTBO, KAKTO U CbOTHOLEHWUETO Ha 3amMAHa
Ha akuuute Ha npeobpasysawure ce ApyKecTBa, CbOTBETHO npeobpasysawoTo ce
OPYXECTBO, Cpelly akuuu Ha HOBOYYpeAeHUTe APYXKeCTBa, CbOTBETHO APYXKECTBO, UAWU Ha
NPUMEMaLloTo APYXKECTBO, ONpeAeneHn KbM AaTa, KOATO HE MOXEe A3 € NO-PaHo OT eAuH
Mecey, npeawn aatata Ha AOroBopa MAW NnaHa 3a npeobpa3sysaHe, a CbrnacHo T. 2 OT CblaTa
anunesn, obocHoBKa Ha LieHaTa No T. 1 Bb3 OCHOBA Ha 06WONPUETH OLEHDBYHN METOAM, KONTO
METoAM CbrnacHo 4n. 123, an. 2 or 3MNMNUK ce onpeaenat ¢ Hapep6a, KaTo BU3MpaHaTa B
3NNUK Hapegba 3a oueHbuyHuTe meToau u Hapepba No4l 3a M3UCKBAHMATA KbM
CbAbpKaHMETO Ha OBOCHOBKAaTa Ha UeHaTa Ha aKumMute Ha Nyb6AMYHO ApYMKecTBo,
BK/NIOYUTENHO KbM MpUNaraHeTo Ha OLEHBbYHUM MeTOAM, B ChyyauTe Ha npeobpasysaHe,

1 0.2268907563 6e3 3akpbrneHwero.
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[OrOBOP 33 CbBMECTHO MPEANPUATUE W TbProso npeanaraHe, Ha Komucuata 3a puHaHcos
HaA30p, AOKONKOTO NO cunaTa Ha un. 1, an. 1, 7. 1 ot cbwata Hapeaba, ¢ Hes ce ypeskaar
M3UCKBAHMATA KbM CbAbPXKaHMETO Ha 060CHOBKaTa Ha cnpaBeaNvBaTa UeHa Ha akyuuTe Ha
nNy6AMYHO APYIKECTBO, BKAIOYUTENHO KbM NPUNAraHeTo Ha OLeHbYHUTE METOAM, B CayvauTe
Ha 1. npeobpa3yBaHe Ha TbProBCKW APYXKECTBA C y4acTUETO Ha Hall-Manko Ha eaHo nybanyHo
APYKecTso.

CwrnacHo un. 262, an. 2, 7. 2 oT TbprosckuA 3aKOH CbOTHOWEHUETO Ha 3aMAHA Ha akuuuTe
wan panosete Ha npeobpasysawoto ce APYKECTBO M NPUEMAWOTO APYXecTeo e
3aiL/HKUTENHA YacT OT Aorosopa 3a npeobpasysaHe U ce oNpeaens KbM KOHKPeTHa Aara,
KaTo Tasn Aarta CbrnacHo an. 4 Ha CbWMA YNEH HEe MOXKE Aa e NO-paHo oT 6 meceua npeau
Jarara Ha [0roBopa wnu nnaHa 3a npeobpa3sysaHe v NO-KLCHO OT AaTaTa Ha A0roBopa WK
nnaxa 3a npeobpasysaHe.

B cvorBetcTaMe ¢ un. 5, an. 1 ot Hapea6a Ne4l va KPH, cnpasegnunsata ueHa Ha akuuure,
ThpryBaHu akTUBHO, CE ONPEAEeNA KaTo CpeAHa NpeTerjeHa CTOMHOCT OT CpeAHaTa npeterneHa
UeHa Ha BCUMYKM CAENKM Mpe3 MnocneaHUTE WECT Meceua, Npeaxoxaawu partata Ha
060CHOBKATa, OT MACTOTO 3a TbPrOBUA C U3TbPryBaH Ha-ronam obem akuvu 3a nepuog, wecrt
meceya npeav gatata Ha 060CHOBKaTa, U CTOMHOCTTA Ha aKLunTe, NONYYEHa NO NPUNOXKEHUTE
oueHBbYHU MeToau no an. 3.

B cboTBeTcTBME C YA. 5, an. 3 oT Hapeaba Nedl Ha KPH, ako akuuute Ha ApYy»KecTBOTO He ce
TbprysBatT aKTUBHO nNpe3 nocnepHurte wect meceua npeaun parata Ha oGocuoaxaTa,
cnpasea/vBaTa LieHa Ha aKuuute ce Onpejena KaTo CpeaHa NpeTerneHa senuyuHa oT
CTOMHOCTUTE Ha aKumMuTe, NoAy4eHn CbrnacHo MeTogu OT NOHE ABe OT cnegHute rpynu:

1. MeToA Ha AUCKOHTUPAHWUTE NAPUYHU NOTOLM;
2. MeToA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, N

3. MeToAM, U3NON3BALM NA3APHUTE MHOMKUTENU HA CXOAHU APYKECTBA WU HA CKNOYEHU
caenkv no npuaobusaHe Ha CXOAHW APYXKECTBA MW Ha rONEMM NaKeTW aKuuKu OT CXOAHU
LAPYECTBa, BK/IOUUTENHO U NO TbProBN NPEA/IoKEHUS.

Ha Ta3u OCHOBa, € BbL3NPUET NOAXO4, OueHKaTa Aa bbae M3BbPLIEHA B CLOTBETCTBUE C
nancksaHmata Ha Hapegba Nedl Ha K®PH, kaTo 3a uenure Ha OueHKata €a M3NON3BaHU
MEXAUHHU PUHAHCOBM OTHYETU Ha Npeobpa3yBawoTo ce (MHAWBMAYANHU) W NPUEMALLOTO
Apyxectso (KoHconuaupanu) kbom 30.09.2023 roaviHa, AOKONKOTO KbM AaTaTa HA U3roTeaHe
Ha OLEHKaTa ABeTe ApyXecTBa He ce nyb6auKyBanu OAUTMPaHU FOAUILKK OTYeTH 3a 2023
ropvHa.
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Touxka 2. CnpaBejyinBa 1eHa Ha GOPCOBO TbHPryBaHH KaNHTaJIOBU
UHCTPYMEHTH

B cvorBercreue c un. 5, an. 1 or Hapep6a Ne4l Ha KDH, cnpasegnuneara ueHa Ha akuuuTe,
TbPryBaHu akTUBHO, Ce ONpeaens KaTto cpegHa npeterneHa CToiHocT ot

(a) cpesnaTa nperverneHa UEHa Ha BCUYKW CAENKU Npe3 NOCNEAHWUTE WECT Meceua,
npeaxoXaawm gatata Ha 060CHOBKaTa, OT MACTOTO 3a TbPrOBMA C M3TbPryBaH Hali-ronsam
obem aKuum 3a nepuop LWecT meceua npeau Aatata Ha obocHoBKara ;

(6) cToitHocTTa Ha aKUMUTE, NOAYHEHA NO NPUNOKEHUTE OLEHBYHU METoAM No YA. 5, an. 3. oT
Hapeaba Ne41 Ha KPH (B Touka 3 e nocoyeHa o6o6ueHa MHPOpMauma OTHOCHO HayuHa 3a
onpeaensHe Ha Ta3u CTOMHOCT);

(8) B3emaiiku nop BHUMaHUe U3nckeaHeTo Ha Hapegba Ne4l Ha KOH makcumannuaTa Texect
Ha n3nonssaH meTtog Aa e 80%, a MuHMMmanHaTa Texect 20% 1 C OTYUTAHE Ha U3/1I0XKEHOTO B
Toyka 11.5, ocHoBeH meToa Npu OUEHKa Ha aKTUBHO TbPryBaHW akUMM CpeaHONpeTerneHara
LeHa no CAENKN Ha OCHOBHOTO MACTO 3a Thprosua? c Terno 80%:

OueHbyeH metoa Llena Ha 1 Akuma | OtHocutendo Terno
CpepHonpeTerneHa CToMHOCT No
caenku Ha B®6 3a nocnegHute 6

meceuad 6.27 ne 80%
CTOMHOCT CbrnacHO OLEHBYHU
meTogu noun. 5, an. 3. or
Hapeaba Nedl Ha KOH 16.58 ns 20%
Cnpasegnusa CToMHoOCT 8.3320 n8
KaTto u3non3same 3aKkpbrasBaHe € TOMHOCT A0 HaW-BNM3KOTO YMC/NO C ABa 3HAKa cnep
AeceTu4yHaTa 3aneTas, nosny4yasame cToMHocT 8.33 nesa.

Onpepenexata cnpaseg/vBa LeHa B CbOTBETCTBUE C U3UCKBAHUATA Ha Hapeaba Ned1 Ha KOH
B8b3/113a Ha 8.33 NB Ha aKUUA.

Touka 3. CnpaBeAJiMBa LleHA Ha aKIUUTE, U3YHUCJIeHa ChIVIACHO BCEKH
OT U3MO0JI3BAHUTE OLEHBYHH METO/AH, U TErJIOTO Ha BCEKH MeTOoJ NpH

onpeje/idsHe Ha CrnipaBeJiiBaTa eHa

Cornacuo un. 5, an. 5 Ha Hapep6a 41 va KPH, npeternaHerto no un. 5 an. 3 ce ocbulecrsnsa
uype3 yMHO)aBaHe Ha CTOMHOCTTa Ha aKuuuTe, nosyyeHa OT nasapa WU/MAM CbraacHo
NPUNOKEHUTE OLEHBYHU METOAM, NO TeXHWUTe OTHOCUTeNHW Terna. MNpeobpasysawwure ce
APYXEecTsa AU ApPYXKeCcTBaTa, CTPaHW NO [0roBop 3a CbBMECTHO NpeanpuAaTUe, CbOTBETHO
TbPrOBUAT NPEANIOKUTEN, ONPEeAEenAT Terna, Ype3 KOUTO OBOCHOBAHO CHMUTAT, 4Ye wWe ce

7B Touka 11 e npegocTaBeHa KOHKPETHa 0BOCHOBKA OTHOCHO M360pa Ha METOAW M ONPeAENAHETO Ha KOHKPETHa
TEECT 32 BCEKU MeToa,
3 B Touka 5.3 e npeaocTaseHa AeTaitnHa MHGOPMaLMA 3a ONpeaenaHe Ha LeHaTa.

7



Mpunoxcenue 2 xsm Jlozosop 3a Mpeobpasyeane mexcdy ,Cofapma”Af u "Bema Papma” A/

onpeaeny No-peannucTMyHa OLeHKa Ha CNPaBeaNvuBaTa LeHa KbM AaTata Ha obocHoBkaTa .
He ce aonycka M3N0/i3BaHETO Ha Terno, No-HUCKO oT 20% u No-BUCOKO oT 80%.

CbrnacHo yn. 6, an. 1 Ha Hapeaba 41 Ha KOH, cnpaBeanvBata ueHa Ha akUMUTE e TAXHATa
NVKBNBALMOHHA CTOUHOCT B CAyYaunTe, KOraTo:

1. NMKBWAAUMOHHATA CTOMHOCT HafiBUWaBa cnpaseaunsarta UeHa Ha akuuuTe, onpeaeneHa
CbrAacHo Yn. 5, unu

2. 06woTO CHbpaHUe Ha aKuMOoHepuUTe e NPUeno peleHue 3a NMKBUAALUA Ha APYKeCTBOTO
WAN APYXECTBOTO € B NPOM3BOACTBO MO HECHLCTOATE/NIHOCT NMPU YCnoBuATa Ha un. 630 or
TbpProBCKUA 3aKOH.

33 OUEHABAHOTO APYMECTBO HE € NPUN0KMUMA NMKBUAALMOHHE OUEHKA.

Touka 3.1. CpegHompeTerJieHa cClpaBej/iiBa LeHa NO MeTOAH 3a OIeHKa
onpeaeienu B Hapea6a N241 na KomucuaTa 3a QUHAHCOB HA30D

OueHbvYeH meroa Uena Ha 1 Akyua | OrHocutenHo Terno?
Ma3apHu EKBUBaANEHTH 21.88 n8 40%
HeTHa CTOMHOCT Ha aKTUBUTE 5.60 ne 20%
JUCKOHTUPAHU NAPUYHU NOTOLU '
(FCFF mopen) 16.77 n8 40%
Cnpasegnusa UeHa 16.58 ne

UaTounmk: Wauncnenns CUC

MU3non3Bsaitku 3aKkpbrasBaHe A0 Hait-BAM3KOTO YMCNO € ABa 3HAKa Cnep AeCeTUYHATA 3aneTas,
nony4asame 16.58.

Bb3 OCHOBa Ha npuiaraHeTo Ha TPU OLUEHBYHW MeToAa, onpepensme cCnpaseanueara
CTONHOCT Ha eAHa akuuu Ha 16.58 nesa.

Touka 3.2. CnpaBe/IMBa IieHa N0 METO/ HAa AMCKOHTHPAHUTE NaPUYHH NOTOLH
No oTHOWeHWe Ha MeTOAMUTE OT rpynata Ha AWCKOHTUPAHWUTE Napu4yHU NoTOoUM, cneasa
M3PMYHO A3 Ce B3eMe NoA BHUMaHWE N3N0XEHUETO B Touka 11.

OnpepenexaTa cnpaseg iMBa LeHa no To3u meToa e 16.77 nesa, KaTo METOALT € NpeACTaBeH
AeTalnHo 8 Touka 13.

Touka 3.3. CnpaBeA/IMBa I{€Ha 10 METO/, Ha HETHATA CTOHHOCT HA AKTMBHUTE
Cnpaee,qnuBaTa ueHa, onpeaeneHa BbL3 OCHOBa Ha HETHaTa CTOMHOCT Ha aKTueuTe, Bb3nn3a

Ha 5.60 neBa Ha aKUMA.

4 Tazn vHdopmauma cnegsa aa 6vae pasrnexaaHa 3aAbMKUTENIHO B KOHTEKCTa HAa aHanwW3a, npeaocraseH 8
Touka 11.
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MeToabT e pa3rnesaH AeTannHo B ToYKa 14,

Touka 3.4. CnpaBe/iMBa lieHa M0 METOAH, H3NO/I3BAMM NA3aPHUTE MHOXUTEAH Ha
CXOJHH ApYy:KecTBa

CnpasegnnBata yeHa Bb3 OCHOBA Ha METOAa Ha NA3apHUTE MHOMUTENU Ha CXOAHU
LpYyHecTsa, Bb3au3a Ha 21.88 nesa.

MeTogbT e npeAcTaBeH AETaliNHO B To4Ka 15.

Touka 4. Bas1aHCcOBa CTOMHOCT Ha HEONEePAaTHBHHUTE aKTHBH K'bM JaTaTa

Ha nocJeAHUA Ny6IMKyBaH GUHAHCOB OTYeT

[pyxecTBoTo He e ny6anKyBano KOHCONMAUPaH oauTUpaH GUHaHCOB oTyeT 3a 31.12.2023
roaMHa Kbm fgartata Ha obocHoBKaTa. 3a LUeAWTe Ha OLEHKATa € M3NOoN3BaH NOCAEAHUAT
MEXAUHEH HeoAUTUPaH KoHconuaupaH ¢uHaHCcoB oTyeT KbM 30.09.2023 roauHa, KOUTO e
6un onosecteH Kbm AataTa Ha OLUEHKaTa.

Mo paHHM OT nocneaHnA OAUTMPAH KOHCONUAMPAH GUHAHCOB OTYET Ha APYMECTBOTO OT
31.12.2022 (nocnepaeH OAWUTMPAH KOHCONMAMPAH oOTveT, nybaukyBaH npeau Aatata Ha
OUeHKaTa) M Ha MEeWAUHHUA KoHconugupan ouHaHcos omver or 30.09.2023 Hama
HeonepaTUBHU aKTUBU Ha APYIKECTBO.

Touka 5.CpeaHa npeTerJjieHa nNasapHa lieHa Ha aKI{UKTE 32 NOC/AeJHUTE
ecT Mecena; 6poi M3THPryBaHH aKILMM HAa MSACTOTO 33 ThProBUs C
M3THbPryBaH HaW-ro/iAM o6eM aKkuMM 3a MEePUOJ LIECT Mecena npeau
JAaTaTa Ha 000CHOBKaTa; CpeJHa NpeTerjieHa eHa Ha BCHYKH CAEeJIKH
npe3 MOC/JAeAHUTE MECT Mecena Npeju AaTaTa Ha 060CHOBKaTra OT
MSICTOTO 32 ThProOBHUA C U3THPIryBaH Hal-roJiiM 06eM aKLMH 3a NepUoj,
LeCT Mecena npeAy AaTaTa Ha 060CHOBKaTa

Touxa 5.1. CpeAHa npeTer/ieHa Na3apHa LleHa Ha aKUUHTE 32 NMOC/AeAHUTE LIecT
Mecella Ha MACTOTO 32 ThbProBMA C HaM-TroIAM 06eM aKIHUH

Akuuute Ha “"COPAPMA” A/l ca gonycHaTtv 40 Tbprosma Ha ,bbvarapcka donaosa 6opca” Afl
n Bapwascka poHposa 6opca (Gietda Papieréw Wartosciowych w Warszawie S.A).

B Touka 5.2 e npegcraseHa nHoopmalmA, yKasBala, Ye MACTOTO 3a TbProBUA C HAM-TONAM
obem natbprysanm akymm e bOB,

No-gony npeacrasame nHPopMaLMa 3a TbProBUATA C aKUUM OT emucuaTa Ha ,Codpapma” All,
ISIN koa Ha emucuaTa: BG11SOSOBT18, 6opcoB koA Ha emucuaTta: SFA, ocbuiecteeHa Ha
perynupaH nasap Ha bOE:

Nepuog 14.07.2023 ~ 14.01.2024
(6 meceua npepgu partata Ha
obocHoBKaTa)
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U3TbpryeaH obem oT eMUCUATa B NEPUOAA, aKUUU 2 109 452 akuuu
PeanusnpaH 060poT C emMrcUATa B nepuoaa, nesa 13 222 056.48 ns.
bpo¥ TbproBCcKM cecvn B nepuoaa 125 cecum B
Bpoit TbProBCKM cecuu B Nepuoaa, 8 Kouto e umano | 124 cecuu
CAeNKN C eMUCUATA

BpoW TbProBCKW cecuu B Nepuoaa, B Kouto e umano 5 | 113 cecum
UNU NOBEeYe CAEeNKU C aKunuu OT EMUCUATA

06w, peanusupaH 060pOT C BCUUKU eMUcMM aKkumKu Ha | 315 605 525.91 n..

| perynaupa nasap B nepuoga
M3Tounnk: cnpasku BB Nax. Ne 233/05.03.2024 r.

Bb3 OCHOBa Ha Te3W AlaHHK, CpeAHaTa ueHa 3a nocneaHuTe 6 meceua KakTo npeav AaTtata Ha
oueHKata e 6.27 neBa Ha akuuA, ONpeAeneHa ypes pasjensHe Ha peaausmpaHua o6opor 3a
CbOTBETHMA NEPUOA, Ha M3TbpryBaHua obw, obem akumMn Ha APYKECTBOTO, U 3aKpbraeHa A0
Ha-61M3KOTO YUCNO C ABa 3HAKa Cnea AeceTMYHaTa 3aneTas.

Touka 5.2. Bpoii U3THPryBaHH aKuMM Ha MSCTOTO 33 ThProBUsA C U3TBPryBaH HaM-
rosisiM 06eM aKUMH 3a NOC/IeJHUTE LIECT Mecena

AKuuuTe Ha “COPAPMA” A/l ca aonycHaT 4o Tbprosua Ha ,bbarapcka donposa 6opca” Afl
v Bapwascka poHgosa 6opca (Gietda Papieréw Wartosciowych w Warszawie S.A).

Bb3 ocHosa Ha uHpopmauua Ha CUC, 3a wecTmeceyHus nepuos Npeamn gataTta Ha OLEHKaTa
Ha Gielda Papieréw Wartosciowych w Warszawie S.A ca ustbprysanv obwo 30,475 akunm Ha
LAPYKecTsoTo.

CurnacHo aaHuu oT @B, 32 WecTmeceuHua nNepuoy npeau aatata Ha oueHkata Ha bOb ca
n3Tbprysanu 2,109,452 akuuun Ha APY»KECTBOTO.

Bb3 OcHOBa Ha ropeusnoxeHoTo, 6PB e onpegeneH Karo MACTOTO 3a TLProBUA C Hal-roNAM

6poii U3TLPryBaHU aKuUM.

Touka 5.3. CpeaHa npeTerjieHa LeHa Ha CAeJIKH C aKIIMH Ha MACTOTO 3a ThProOBHA C
H3THPryBaH Haii-ro1aM o6eM aKIMM 3a MOC/IeJHUTE MIeCT Meceua

CroiHoCT 3a 6-meceqHuUA
Mokasaren nepuop,
06w, 060pOT C aKLMK Ha APYXECTBOTO Ha MACTOTO 32
TbproBus C Hali-roisM U3TbprysaH obem, nesa 13 222 056.48 ns.
UaTbprysaH ob6em, akuun 2 109 452 akuyum
CpeaHa ueHa, nesa Ha akumAa 6.268005378

U3moyHuk: OguyuanHu cnpasku om bvneapcka Pordoea bopca Afl, usdaderu no uckaHe Ha CHC,

* CpegHaTa UeHa 3a NepuoAa e OnpedencHa 4Ype3 pasgensHe Ha obwuA 0BOpoT C aKkuuu Ha
OPYKeCTBOTO 3a nepuoga Ha 6poAa M3TbPryBaHW aKuWKM 33 Nepuoaa M nosnyveHata CTOAHOCT e
3aKpbraeHa ao Hain-6/1M3K0TO YMCNO € ABa 3HaKa chea AeceTuyHaTa 3aneTan — 6.27 neea, AOKONKOTO
ueHute B Peny6amka Buarapus ce aeHomuHKpar ao 1 ctotunka (0.01 nesa).
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