Npunoxcenue 2 kem flozoeop 3a [Ipeobpasysane mexndy ,Cofpapma” Al u "Bema ®apma” Af

Aocmamuvyro cdunaHcosu  pecypcu  3a
peanu3upaHe Ha pe2uoHanHama eKCnaH3uA Ha
Apywecmeomo;

Cnymumenu ¢ 6oeam dvneozoduweH
npogecuoHaneH onum.
Bw3amoxHocmu 3annaxu
PaspabomeaHe u eHedpsasaHe HA  HOBU Hebnazonpusmna npomaHa 8

npodykmu;

Paswupasane Ha zamama om QonbaAHUMENHU
ycnyau KoM  HanuvHua nopmdbelin  om
npodykmu;

Paswupsseane Ha Kauenmckama 6a3a  Ha
8bMPEWHUA U YCIMOHOBeHUME Yy OecmpaHHU
nasapu;

EKCNaH3uA Kbm HOBU YyAu nasapu;

Onmumusayua Ha 6usHeca uype3 NPOMAHA 6
cvwecmeysawume 6usHec kombuHauuu ¢
dvwepHume dpymecmsa;

3akoHodamesncmseomo, pezynupauio busHeca Ha
Tpynama;

3acunsaHe HA KOHKYPEHUUAMQA 6 Auuemo Ha
dpyau KomnaHuu;

rno6anua Kpus3a, NpoBoKUPaHa om
uKoHomuyeckume nocnedcmeua om eoliHama
YxpaliHa u Kosud 19 kpuzama;

Mpodvnxasare Ha meHdeHyuama nybnuyHume
pasxodu 3a 30paseoonaseare 8 bvnzapus da ca
HUCKU 8 cpaeHeHue ¢  egponelickume
cmaHdapmu, Koemo uHave 6u ocuzypuno no-
npedsudumu u cmabunHu npodawbu Ha
Apyxecmesomo.

Touka 11.1.4. Koedpuyuenmu Ha penmabuiHocm
Tabnuuata no-pony oTpasABa WUCTOpUYECKaTa CTOMHOCT Ha OCHOBHU KoepUUMEHTU 3a

peHTabunHoCT:

Codapma A
WUctopuuecka uhpopmayms
B bopMaLM 31.12.2022 31.12.2021 31.12.2020 30.09.2023

KoeduuneHnTtn 3a penrabunxocr

PeHTabunHOCT Ha onepaTusHata AeiHoCT 4.55% 5.67% 1.74% 5.83%
Kanauurer 3a reHepupaHe Ha Nnapu4eH NOTOK OT

npuBnEYEHH CpeacTBa 20.49% -13.91% -26.56% -13.30%
Bvb3BpauiaeMocCT Ha aKkTUBUTE 6.09% 7.61% 2.04% 7.50%
Kanauurer 3a reHepupaHe Ha OX0A4 OT aKTUBH 5.62% 8.61% 1.35% 7.51%
Bb3spawaemMocT Ha cobcTBeHUA KanuTan 10.65% 13.92% 4.46% 14.75%

Kbm 30.09.2023r. 1 30.09.2022r.

M3TouHMK: nauncnennna Ha CUC, opnmpanu koHconuanpaiu MO0 3a 2018-2022r, HeOANTVPAHN MEKAUHHU KOHCONMANPAHN OTYETH

OTbenasBame NONOMUTENHOTO pa3suTue npe3 2022 r. PacTekuvT Ha npogaxburte Ha

BbHWHWUTE Nasapw,
KoepuuUeHTH.

KaKTO U Ha BbBTPEWHUA,

Touka 11.1.5. Koegpuyuenmu 3a akmueu u 1ukeudHocm
Tabnuuata no-posny oTpasAsa UCTOpUYEcKaTa CTOMHOCT HAa OCHOBHM KoedULMEHTH 3a

NNKBUOHOCT:
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Mpunoxcenue 2 xom Jozosop 3a [lpeobpazyeane mexndy ,Copapma” Afl u "Bema Papma” AJ

Codapma A}
WUcropuuecka nHpopmauma
. bopmau 31.12.2022 31,12,2021 31.12.2020 30.09.2023

KoedurumeHTH 33 aKTUBH U IMKBUAHOCT

O6palaemocT Ha aKTMBUTe 1.3366 1.3420 1.1686 1.2855)
O6palwaemoct Ha 060POTHWA KanNWTan 10,1490 10.9756 21.4320 9.0015
TeKywa AMKBUAHOCT 1.4054 1.3476 1.1244 1.2680
bbp3a AMKBUAHOCT 1.3567 1.2586 1.0779 1.2377,
A6contotHa (HezabasHa) AMkenaHoCT 0.6839 0.6038! 0.5282 0.5416

Kbm 30.09.2023r. n 30.03.2022r.

M3TOMHUK: M3uncnenna Ha CUC, oanTupany KoHconuanpanmn FPO 3a 2018-2022r, HEOANTNPAHN MEKAUHHU KOHCONKANPAHN OTYETH

C: AR
Oruet 33 Gnu cucToRKMe 2023
133 GHINCOESTS 3112202 31122021 31.12.2020 30092003 | %62022/2021 | %8 2021/2020 "AQ? /
TeKywm aKTHBR 572491 571232 612177 729 491 0.2%) -6.7%] 25.3%
Texywm nacvaun 407 346 423 892 544 451 575297 -3.9% -22.1% 47.3%|
Hemen oSopomen 165 145 147 340 67726 154194 12.08% 117.55% -19.7%
W3TONHMK: M3HCRennA Ha CMC, 0AUTHPAHM KONCONMANpaKH PO 33 2018-2022r, MEMOUHHA orieT Kbm 30.09.2023r. u 30.09.2022r.

* CTOMHOCTUTE ca B XMA. NB. 3a apyxecTeoTo ,Cobapma” Al

Hanuue e ysenuuenve 8 060poTHUA Kanutan B nepuoga cnep 2020 roauHa. OcraHanute
KoepUUMEHTH CbLO Ce yBeauuasaT npe3 roAWHUTE, KaTO HUBATa HAa JIMKBUAHOCT ce
yBenMuasaT 6narofapeHue Ha HWUCKaTa 3aanbikHAnoct. O6pbuiaemoctta Ha o6opoTHUs
kanutan cnaga 3a 2021 r. nopagu CPaBHUTENHO MO-TOIAMOTO YBEINYEHUE HA TeKyliuTte
aKTUBU CMPAMO TEKYLLMTE MacuBK, KOETO € B CNeACcTUE Ha Hamanasauwata 3a4/ibXHANOCT
cnomeHata no-rope. KpatkocpouHute 6aHKOBU 3agb/keHna cnaaat ¢ 27.2% npes 2022 r.
(60.1% cnap 3a Tpeto Tpumeceune Ha 2023 r. cnpAamo TpeTo Tpumeceuyne Ha 2022 r.),
KpaTKOCPOUHaTa 4acT OT Ab/ArOCPOMHUTE 3a4b/KEHNUA ce yBennyasa ¢ 3.1% 3a 2022 r. (Ho
naga ¢ 20.8% 3a Tpeto Tpumeceuue Ha 2023 r. cnpamo TpeTo Tpumeceuue Ha 2022 r.), a
TbProBCKUTE 3aAb/MKEHUA ce yBenuyasar ¢ 22.4%.

Touka 11.1.6. Koebuyuenmu 3a edHa akyus

Tabnuuata No-A40Ny OTPa3ABa UCTOPUYECKATa CTOMHOCT Ha OCHOBHM KOePUUWEHTU Ha eaHa
aKUMA, KaTo e AaAeHO CPaBHEHWE Mexay Noaxoaa, usnonssauy obuo akuuu No AaHHW OT
TPPHONHL, KbM CbOTBETHaTa AaTa, M NOAX0AA, U3N0AN3BaLY aKuWK B obpaweHne Kbm AaTaTta
Ha OueHKaTa (KOATO MHpopMaLma e NpeAcTaseHa AONbAHWUTENHO B ABa Peaa, 3a ACHOTA):
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Codapma Al
WUcropuuecka nidopmauus
31,12.2022 31.12.2021 31.12.2020 30.09.2023
KoeduumeHTH 33 efHa aKuua
KoeduumeHT Mpoaawbu Ha eaHa akuma 12.4339 11.9968 10.7680 10.7227,
KoeduuneHt Nevanba Ha eaHa akuma 0.5663 0.6803 0.1875 0.6252
KoeduuneHT 5anaHcoBa CTOKHOCT Ha eAHA aKUMA 5.3164 4,8878 4,2033 4.2377
Koeduument MNpogambu Ha eaHa akumna (Ha 6asa
aKkuuu 8 obpawenue 15.01.2024) 10.5904 10.2181 9.1715 8.7701
Koeduument Mevanba Ha egHa akumAa (Ha 6asa
aKuuu 8 o6paweHue 15.01.2024) 0.4823 0.5794 0.1597 0.5114
KoeduumexT 5anaHcosa CTORHOCT Ha egHa akuuA (Ka
6a3a akumu 8 obpalieHue 15.01.2024) 4.5281 4.1631 3.5801 4.6213
Ma3apHa ueHa Ha akumuTe 4.46 4.46 3.20 7.18
[ara 3a onpegensaHe Ha nasapHara ueHa 29.12.2022 30.12.2021 30.12.2020 29.09.2023
Bpo#u akuuu B 06paweHune Kbm 15.01.2024 158 262 242 158 262 242 158 262 242 158 262 242
Bpo 06vkHOBeHW akuuu (no TPPIOATHLL) 134 797 899 134 797 899 134 797 899 172 590578

Kbm 30.09.2023r. u 30.09.2022r.

U3TOuHMK: n3uncnenun Ha CUC, oanTupaHmn KoHconmavpany FOO 3a 2018-2022r, HEOAUTUPAHU MEKANHHN KOHCONNAKPAHN OTYETU

Touka 11.1.7. Koedhuyuenmu 3a duaudeHm
Tabnvuata no-A0Ny 0Tpa3nABa UCTOPUYECKATA CTOMHOCT HA OCHOBHU KOEGUUMEHTH Ha egHa

akuma:

Codapma AL}
Uctopuuecka unpopmauma
P hopmaiys 31.12.2022 31.12.2021 31.12.2020 30.09.2023
KoeduuneHTn 3a aMBugeHT
KoeduumeHT Ha usnaawaHe Ha AMBUAEHT 0.00% 0.00% 0.00% 0.00%
KoeduuumeHT Ha 3agbprkaHe Ha nevanbarta 100.00% 100.00% 100.00% 100.00%
AnBMAEHT Ha egHa aKUUA 0.0000 0.0000 0.0000 0.0000

Kbm 30.09.2023r. u 30.09.2022r.

M3TOuHMK: n3uncnenma Ha CUC, ognmpanu KoHconuanpaun MO 3a 2018-2022r, HEOAUTUPAHN MEXANHHN KOHCONMANPAHW OTHETH

Tvit KaTo Ha KOHCcONUAUpaHa 6a3a He ce pasnpeaens AUBMAEHT OT rpynaTa, a ApY)XeCTBOTO
M3nnawa AMBUAEHT Ha aKUuMOHepuTe cu Ha 6a3a Ha UHAMBUAYaNeH GUHAHCOB pe3yAaTar, no-
pony e npegocraBeHa MHGOPMAaUMA 33 WU3NNATEHUTE OT APYKECTBOTO AUBUAEHTH KbM

HEerosnuTe akuMoHepH.

PasnpeaeneHuneTo Ha OAUBUOEHTU Ce € CAYYUNO0 KaKTO cneaBa:
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Mpunoscenue 2 koM Jlozosop 3a llpeo6pasyeane mexcdy ,Copapma” Al u "Bema ®Papma"” A/l

2023r. — u3BbpPLIEHN Ca 2 pa3npesensHua Ha AMBUAEHT — Ha 27.07.2023 r. 8 pasmep Ha 0.60
NB Ha aKumA, a Ha 24.11.2023 r. e B3eTO peileHWe 3a pasnpegensHe Ha 6pyTeH AMBUAEHT B
pasmep Ha 0.90 5B Ha aKkuuAa, nhatium Ha 22.01.2024 r.

2022 r. — He e U3BBLPLUEHO pa3snpegenaHe Ha ANBUAEHT
2021 r. — He e 3BBLPLIEHO pasnpeaenaHe Ha ANBUAEHT

2020 r. — ussbplieHu ca 2 pasnpeaensaHua Ha AMBuAEHT — Ha 17.06.2020 r. 8 pasmep Ha 0.07
N8 Ha aKuma v Ha 07.10.2020 r. B pasmep Ha 0.04 ne Ha aKuuA.

2019 r. — e u3BbpLEHO 1 pasnpegensHe Ha guenuaeHT — Ha 20.12.2019 r. 8 pasmep Ha 0.05 5B
Ha aKkuwms.

2018 r. — U3BbPLLEHM Ca 2 pa3npeaenaHua Ha AuBMAeHT — 27.06.2018 r. B pasmep Ha 0.11 ns
Ha akuma v Ha 26.09.2018 r. B pasmep Ha 0.05 nB Ha akuusa.

MNpy aHanM3a Ha Te3n gaHHKU, HEe MOXKe Aa ce onpegeny obuyaiiHa YecToTa UAK pasmep Ha
pasnpefensHuA OVMBUAEHT 33 Lie/IMA NCToOpUYEcKn nepuog, — 2018 — 2023 r,

Ha Ta3u 6asa, npeunsuncneHute KoeduuUUeHTH 3a u3nnaTeH AUBMAEHT (Ha UHAUBMAYaNHA
fa3a) kKbM PUHAHCOBUTE Pe3yNTaTh Ha APYIKECTBOTO Ha KOHCONUaMpaHa 6asa, moraT Aa 6vaart
ob6o6uieHun npo-popma KakTo cneasa:

__Copapmann

Mcrophuecka HRbopmauna | 31/12/2022

LSS

31/12/2021

31/12/2020

31/12/2019
|

31/12/2018

30/09/2023 |

30/09/2022
|

3a | | |
|Koed AMBHAEHT = | | o=t

| wa Ha aanaeHT 0.00%] 0.00% 58.65% 7.99%) 47.12%) 127.96%) 0.00%,
muumm Ha 3abpMane Ha newanbarta | 100.00%)] 100.00%) 41.35% 92.01%) 52.88%: N -Z7.96%,L __100.00%,
I Ha eana aKuwA | 0.0000] 0.0000] 0.1100 0.0500] 0.1600| 0.6000| 0.0000

A3TOMHMK: M3uMCAenna Ha CUC

Touka 11.1.8. Koegpuyuenmu na passumue
Tabnuuata No-A0ANYy OTpasfABa WMCTOPUYECKATa CTOWHOCT Ha OCHOBHWU KoepuUMEHTH 3a

pa3suTtue:

Codapma A
Uctopuyecka nHgpopmauna
31.12.2022 31.12.2021 31,12.2020 30.09.2023
KoeduumeHr 3a passutue
Temn Ha NpYPacT Ha npoaaxbute 3.64% 3.64% 11.41% 13.03%
Temn Ha NpUpacT Ha HeTHaTa neyanba -16.76% -16.76% 262.75% 12.00%
Temn Ha NPUPacT Ha aKTUBUTE 4.07% 4.07% -2.99% 14.84%
U3TOYHMK: n3uncneHma Ha CUC, oanTtnpaHn KoHconmanpaum FP0 3a 2018-2022r, HEOAUTAPAHN MEKANHHN KOHCOMMAMPAHN OTHETH
Kbm 30.09.2023r. u 30.09.2022r.

Otbensssame NOCTOAHEH PbCT Ha Npoaaxkbute 3a nepuopa 2020 r. Ao KpaAa Ha TpeTo
Tpumeceume Ha 2023 r. PbcTbT Ha npogarbute ce 3abasu npes 2020 r. u 2021 r. 3apagm
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llpunoxcenue 2 kom flozosop 3a lTpeobpasyesane mexcdy ,Copapma” Al u "Bema ®apma” AJ]

NOTUCTUHHNTE np06neMM nopogeHu otT Kosua NaHAemunATa U BpemeHHUTe TPYAHOCTHU NpU

[OCTaBKU HA AOMALLHUA U YyXKAWUTE Nasapu.

Touka 11.1.9. Koegpuyuenmu 3a Auespudic
Tabnnuyata no-aony oOTpasABa MCTOPUYECKATa CTOMHOCT HA OCHOBHW KOEpUUMEHTU 3a

NNBBPULNK:
Codapma AL}
WUctopuuecka uidpopmauma

P bopmat 31,12.2022 31.12,2021 31.12.2020 30.09.2023
KoedurumeHTy 3a AMBBPUAK
KoepuuveHT Ha prHaHCOBa aBTOHOMHOCT 1.3337 1.2065 0.8388| 1.0328
KoeduuneHT Ha AbATOCPONHA 338N BIKHANOCT 0.1814 0.1855 0.2313 0.1817
KoeduumeHnt O6wwo aktnen/CobcTseH KanwuTan 1.7498, 1.8289 2.1922 1.9683
M3TouHMK: n3uncnerns Ha CUC, oantupany KoHconuaupanu OO0 33 2018-2022r, HEOANUTUPIHN MEKANHHW KOHCONMANPAHN OTUETH
Kbm 30.09.2023r. 1 30.09.2022r.

Otbensssame 3HaUUTENHO NOBULLEHME BbB GPUHAHCOBA aBTOHOMHOCT Ha APYYKECTBOTO, KaKTO
" Ha 3aanbXHAnocTTa npes 2022 r.. lonamarta pasnuka 8bB GPMHAHCOBATa aBTOHOMHOCT 3a
2021 r. ce Ab/KM Ha yBesnveHUWeTO Ha cobereeHua kanutan ¢ 16.3% rnasHo 3apasau
yBennyeHne Ha HepasnpegeneHarta nevanba, KakTo v 3apagu HamanABaHe Ha MacuBUTe Ha
ApyxectsoTo ¢ 19.2%, Abmkalwo ce Ha 3HaYUTEeNIHOTO HamanfABaHe Ha TeKyLUTe Nacueu
22.1%.

Touka 11.1.10. llazapHu kKoeduyuenmu

Tabanuata no-pony oTpasABa MCTOPUYECKATa CTOMHOCT Ha OCHOBHM NasapHU KoedpuumeHTy,
Kato no peporauua oT MHPpopmauuata no Todka 11.1.6 ca NoKasaHu AaHHW Npu asata
noaxoga — emMuUTUpaHM akuun Kbm JageHarta gata no AgadHu ot TPPIOMIHW v akuuun B
obpalueHne KbM gaTaTa Ha OUEeHKaTa:
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Mpunoxcenue 2 kom Jozoeop 3a llpeo6pasyeane mexcdy ,Cofpapma” A4 u "Bema Papma" AJ

Codapma AQ
Ucropuuecka nH mauua
P bopmay 31.12.2022 31.12.2021 31.12.2020 30.00.2023
Na3apHu KoePUUMEHTH
KoeduumenT LieHa/Npoaambn Ha akuma 0.36 0.37 0.30 0.67
KoedpuumenTt Liena/Neyanba Ha akums 7.88 6.56 17.06 11.48
KoedpunumeHT LieHa/C4eTOBOAHA CTOWHOCT Ha aKuuA 0.84 0.91 0.76) 1.69
KoeduumeHT LieHa/Npoaamby Ha akumna Ha 6asa
aKuuy 8 obpauieHve kbm 15.01.2024 0.42 0.44 0.35 0.82
KoeduumeHT LieHa/lMevan6a Ha akuma Ha 6asa
aKumu B obpawenme kbm 15.01.2024 7.88 6.56 17.06 11.48|
KoeduumeHT LieHa/CueToBOgHA CTOWHOCT Ha akumA
Ha 6a3a akunm 8 obpalierve kbm 15.01.2024 0.98 1.07 0.89 1.55
MasapHa LeHa Ha akunuTe 4.46 4.46 3.20 7.18
[laTa 3a onpepensHe Ha NasapHaTa ueHa 29.12.2022 30.12.2021 30.12.2020 29.09.2023
Bpoi akuvu B o6paweHue kbm 15.01.2024 158 262 242 158 262 242 158 262 242 158 262 242
Bpoi o6ukHoBeHu akuum (no TPPIOAHL) 134 797 899 134 797 899 134 797 899 172 590 578

Kbm 30.09.2023r. n 30.09.2022r.

W3TOMHUK: u34nchenna Ha CUC, oamTuparu korconnavpanmn MO0 sa 2018-2022r, HEOAMTUPIHA MEXKANHHW KOHCONMAUPAHHK OTHETU

KoednuueHTsT ueHa kbm newanba Ha akumua (P/E) uma ronama pasnmka 3a 2020 r. cnpamo

CReABaUIMTe TOAUHM, KOETO CE Ab/KM Ha 3HAUUTENHUAT cnaj, Ha nevanbarta 3a 2020 r.

3a u3barsaHe Ha CbMHEHMWE, 3a Le/ITE HAa OLEHKaTa Ce M3NA03BaT NasapHU KoePUUNEHTH
onpeaeneru Ha 6a3a akuum B obpauteHne KbM JaTaTa Ha OLEHKaTa, HO Te ce npensuncnssat
M0 OTHOLUIEHWE Ha KoebULMEHTUTE LieHa KbM nevanba Ha akumna (P/E) n uena kbm npoaabu
Ha akuua (P/S) nsnonssaitku 12-meceuHu aannm (TTM).

Touka 11.1.11. OnucaHue HA HAYUHA HA U3HUCAABAHE HA BCUYKU KoepuyueHmu,
u3zno/s3eaHume cmoiuHocmu 3a MAXHOMO U3YUCASI8AHEe U U3mMoYHuyume Ha

uHghopmayus

®UHaHCOBUTE KOeDULMEHTYU Ca U3UUCAEHM KakTo cneasa’’:

19 Cneppa Aa ce OTUMTA, Ye 33 UENUTE HA U3UUCABHWE HA CYETOBOAHM KOEDULIMEHTH HA efiHa aKLUUA Ce M3N0N3B3
6asa ,eMUTUPaHK aKLMK®, @ He ,, kLK B 0bpalweHue”, AOKONKOTO 06paTHO U3KyneHuTe cOBCTBEHM aKunn He ca
o6escunenu. NMopagu T03v GaKT CUETOBOAHUTE Na3apHK KOePUUNEHTW NOKA3aHWU NO-Tope Ce OTAUYABAT OT Tesw,

M3NON3BaHW NPV MeToAa Ha Na3apHUTE aHano3un.
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Tpunoxcenue 2 koM Jlozogop 3a llpeo6pasyeane mexncdy ,Copapma” Af u "Bema Papma” A/l

HUcropuuecka uHGopmauma
e 33 M3
¢ n3ap 6
PeHTabUNHOCT HA ONepaTBHaTa geHOCT HerHa neyan6a uau 3ary6a kom OT oneparuBHa AeHHOCT
LMTET 32 reHepupaHe Ha Nap! NOTOK OT
InpuBneueHu cpeacrsa Mapu4yeH NOTOK OT ONepaTUBHA AEHHOCT KbM Macueu
B T Ha akTuBMTe HetHa nevyanba unu 3aryba KbM aKTUBK
IKanaumer 3a reHepupaHe Ha 40X0A OT 3KTHBM 06w BceobxBaTeH AOXOA KbM AKTHBH
IB T H3 COBCTBEHWA KANUTa. HetHa nevyan6a nau 3ary6a kbm co6CTBEH KanuTan
Koe¢ TH 33 KTHBM M
O T Ha aKTUBHTe OnepaTueHun np KbM aKTUBH
06 T Ha obop OneparueHu np KbM enHata p MENAY TEKYWIM AKTUBY W TeKY LM NacKBK
TeKYWd ANKBUAHOCT TeKyLLM AKTUBM KbM TERYWM RACKBY
bbp3a naHOCT Texyuwm axtusn 6e3 p 3aNack KbM TEKYILUW nacuen
AbconioTHa { ) nukenaHocT MapuyHmn CpeaCcTBa KbM TeKYLUM NACHBHY
K 32
ook

T Ha ¢MN3NCOBB aBTOHOMHOCT

CobCTBEH KANWTAN KbM NACHBYK

] lng

HeTeKywy nacmen Kom cOBCTBEH K

T Ha AbATOCPOMHA 3aANBMH

KoeduumeHt O6uio akTnen/CobcTeeH kanuran

AKTHBYM Kbm cOBCTBEH KanuTan

¢ 32 €AHA AKUMA

-

¢ Np 61 Ha eAHa BKUMA

OnepaTrueHu N Kbm 6poit HW BKLUH

|KoeduumeHT Nevanba Ha eAHa aKUMA

HeTHa neyanba unu 3ary6a kbm 6poit OGUKHOBEHYU aKUKK

¢ T 53aN3aHCOBa CTOMHOCT Ha @AHA aKUMA

CobcTBeH KanwuTan KoM 6poit OBUKHOBEHY aKUWK

|KoeduuueHT Npoaambu Ha eaHa akuma (Ka 6ala

£

aKUUN B 15.01.2024)

OnepaTtusHu Np

A1 KbMm Gpoii 3KUWK B 0bpbleHHe

|KoeduumeHt Nevwanba Ha egHa arumA (Ha 6asza
akyuw 8 o6pawenue 15.01.2024)

£

HeTHa newan6a nam 3ary6a xom Bpoti HH AKUWMK B 06 bLL

lKoeduuue T BanaHcoBa CTOMHOCT Ha eaHA aKuwA (Ha

6a3a akuum 8 06p 15.01.2024) CobcTeeH KanvTan Kum 6poi 06 aKyuw 8 obp

Hoed TH 33

!“ duumenT Ha Ha AMBUACHT PainpeaeneH AMBNAEHT KoM GHHAHCOB Pe3YNTAT CNea A3HbUM
|K0e¢uuueur Ha 3aabpaHe Ha nevanbata Hepa3np KaTO AMB| T 63 KbM HETH3 6a wnu 3ary6a
|BvenaenT Ha epna akuna |PasnpeneneH AMBUAEHT Kbm GOt ¢ aKuum B o6p

Hoed W33p

&

Temn Ha NpUPacT Ha

TOAMWHO H3IMEHEHWEe Ha OnepaTuBHUTE NPUX0AN

Temn Ha NPWPacT Ha HeTHaTa nevanba foay Ha GMHAHCOBKA PEIYATAT LNe A A3HLUY
Temn Ha NPUPACT Ha aKTuBMTe Toay H3 aKTUBHTE
Masap ¢ "
duument Uexa/Np 61 Ha axumua Na33pHa UEHa HA eAHA KUMA KoM KoeduumeHT 61 HA €AHD AKUMA
Koeduumen Liena/Nevanba Ha akuma Na3apHa yeHa Ha eAHa aKUMA KoM ¢uumeHT nevanba Ha e aHa akuma
¢ T Liena/CueToB0AHa CTORHOCT Ha akuva [N; LEeHa Ha BAHA AKUMA KbM ¢ T 6anaHcoea cToi
) T UeHa/Npoaamby Ha akuma Ha Basa
aKuuu 6 obpauleHue kbm 15.01.2024 Ma3apHa LeHa Ha eAHA AaKUMA KbM KoeGUUMEHT 61 Ha e AHD aKUMA
$ 1 Uena/n 6a Ha aKumA Ha 6asa
aKkuuk B Kbm 15.01.2024 Ma3apHa LeHa Ha @ AHA KUMA KbM ¢ T 6a Ha eaHa akuwra
KoeduumeHT LieHa/CHeTOBOAHA CTOMHOCT Ha aKLWA
Ha 6332 Ak B Kbm 15.01.2024 MNa3zapHa LieHa Ha €/1Ha aKUMA KbM Koedutme HT 6anaHcoBa CTORHOCT
it UeHa Ha akuumTe NocnegHa Gopcosa ueHa Ha eaHa aKUMA KbM AaTaTa Ha oTyeTa
Noc. Aie ot pedep nepuog. AKo Tasu aaTa e HepaboTeH aeH, ce pedepnpa KbMm nocieaHNA
[laTa 3a onpes Ha p ueHa paboTeH AeH, HENOCpeACTBEHO Npe Apava
Bpoii akywv 8 06p Kbm 15.01.2024 EMUTHPaHH aKumn € 06paTHo naky coBCTBEHM akuun

|6poﬁ 0o6uxHoseHu akuuw (no TPPIO/THL)

6poi 06MKHOBEHM AKUWK C NPABO HA rA3C

3a usbarsaHe Ha CbMHEHUe, 3a ue/iMTe Ha BCUYKU U3YUCNEHUNA Ce U3N0A3BaT KOHCONUAUPAaHU

duHaHcoBK gaHHM BbB dopmaTta M obxBaTa, nNpeaBUAEHU OT AeicTBawmTe EBponeiicku
HOPMAaTUBHU aKTOBe 3a NYGANMHU ApYyKecTBa.

Touka 11.1.12. [ipyau csujecmeeHu o6cmoameacmea
CnepBa aa ce oT4WTa, Y4e aHaANU3UPAHOTO APYHKECTBO € NyBANYHO, M e ApYKecTBO-mailKa
KOETO KOHCONMAWpa 3HauuTesneH Bpol AblEepHN APYXKECTBA, 4aCT OT KOUTO Ca B AbprKasu
n38bH EC, KaKTO 1 Ye 3HaYUTeNHA YaCT OT AbLUEPHUTE APYXKECTBA onepupar 8 cpepa, KOATO e
CUAHO peryaupaHa (Npou3BoACTBO M AUCTPMBYLMA Ha NeKapcTea).

Ha 06.10.2023 r. e BnucaHo B TbproBCKUA PErnucTbp YBEAWMEHMETO Ha KanuTana Ha

KOMnaHuATa-maka 4pes usgasaHe Ha 44,625,943 6poa 06UKHOBEHM,
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Ge3HasiM4HKM, C NPaBO Ha rnac, C HOMWHaNHA CTOWHOCT 1 NeB BCAKA M @MUCMOHHA CTOMHOCT
4.13 nB. 3a eAHa aKkuuA, NOA YCNOBME, Y€ aKuuWUTe OT yBeaudeHueTo GvbaaT 3anucaHn ot
npuTexaTenuTe Ha BapaHTW. YnpaxHeHu ca 37,792,679 BapaHTa, KaTo cpeuly TAx ca
emuTupaHu 37,792,679 HoBM akuuu, cboTBeTHo B TPPIO/IHL ¢ BnucsaHe Homep
2023100615485 6poAT Ha eMuUTUpaHUTEe aKuuKM Ha Apyxectsoto e 172,590,578. Hosute
aKuMK OT YBE/NIMYEHMETO HAa KanuTana Ha APYXKeCTBOTO Ca AOMYCHaTW 3a TbprosuAa Ha
Bvarapcka ¢oHaosa 6opca Ha 18.10.2023 r.

Ha 24.11.2023 r. ce npoBeae uasbHpeaHo 06wwo cvbpanune Ha Codapma All, Ha KOETO € B3eTO
pewexmne no 4n.30, an.5 - 7 ot Ycrasa Ha Codapma Al 3a pasnpegenaHe Ha neyanbata u
U3nnalaHe Ha MeXAUHEH AMBMAEHT Ha 6a3a wecTmeceuHnAaT GUHAHCOB OTYET B Pasmep Ha
0.90 ne Ha aKkumA.

11.2. XapakTepHUCTHKHUTE Ha OLEHABAHOTO APYKECTBO B HCTOPHYECKH NJIaH
Codapma All e TbProBCKO APYHECTBO, PETMCTPUPAHO B Bbarapua cbe ceganuuie 1 agpec Ha
ynpasnerue rp. Codun, yn. Unnercko woce Ne 16. CoaebHata perncrpauma Ha APYKeCcTsOTO
e or 15.11.1991 r., peweHue Ne1.1991 r. Ha Codmiicku rpaacku cva. Mpynata Ha Codpapma
BKAIOYBA APY)KECTBO-Mailka W Herosute cejempeceT U OCeEM AbLEPHU ApyxecTsa.
DonbnHutenHo, Mpynata Mma MHBECTUUMM B ABe acouMMpaHn M B €4HO CbBMECTHO
APYKecTBo.

Kbm pataTta Ha OLEeHKaTa AbluepHUTe ApyecTsa B Mpynara ca:

« Codapma Tpeiguur ALl — TbproBcko APYHeCTBO, PerucTpupado B8 bwvarapusa c
peuieHne Ha BapHeHCKW okpbkeH cba Ne 3594/16.10.1998 r. u cbe ceaanuuie v agpec
Ha ynpasnexue —rp. Codus, paitoH Usrpes, yn.”Nedesap Cranues” 5, Copapma busrec
Taybpc, crpaaa ,A”, eTax 12;

. ®apmanoructuka Al — TbProBCKO APYKECTBO, PErMCTPUPaHO B bbarapua ¢ pelweHue
Ha Coduitcku rpaackm cva ot 12.08.2002 r. u cbC cefanuile v agpec Ha ynpasneHue -
rp.Codusa, yn.”Poxker” Ne16;

« Enextponkomepc EOOJ[] — TbproBCKO APYXeCTBO, peructpupaHo 8 bbarapus c
peweHune Ha Coduiicku rpagckn cova no ¢.4. Ne 24456 ot 1991 r. 1 cbe ceganuuie

apapec Ha ynpasnenue - rp. Codus, yn. “Camokoscko woce” Ne 1;

« ®uTo Nanay3oso AJ] - TbProBCKO APYKECTBO, PerncTpmpaHo B bb/irapua ¢ pewexue Ha
AreHumaTa no snuceanuaTa Ne 20120924105551 or 24.09.2012 r. u cbe ceganuile u

agpec Ha ynpaeneHue - rp. Kasanabk, 6yn. “23 MexoteH wunyeHckn noak” Ne 110;

« Codapmacy EOOJ] - TbproBCKO APYKECTBO, PErUCTpUpPaHo B bbarapua ¢ pewenne Ha
AreHupmaTa no snuceanmata Ne 201501191300026 ot 19.01.2015 r. 1 cbe ceaanuie 1
agpec Ha ynpasneHue- rp. Codus, paiton Usrpes, yn.”/Teuesap Cranues” 5, Copapma

Busnec Taybpc, crpaga ,A”, eTax 12;

28




Ilpunoxcenue 2 xom flozoeop 3a [Ipeo6pa3ysane mexcdy ,Coppapma” Al u "Bema Papma” A/l

Codapmacu 2 EOO/] - TbproBCKO APY}KeCTBO, PerucTpUpaHo B bbarapusa ¢ peleHue Ha
AreHuuaTta no snuceaHuata Ne 20150617110324 ot 17.06.2015 r. 1 cbC cepanuuie u
aapec Ha ynpasneHue - rp. Codun, patioH Uarpes, yn.”Nbyesap Cranyes” 5, Codapma

busnec Taybpc, crpapa ,A”, etax 12;

Codapmacu 3 EOO/ - TbproBCKO APYMKECTBO, PErucTpyupaHo B bbarapva ¢ pewenue Ha
AreHuuaTa no snuceaHuata Ne 20151202165822 ot 02.12.2015 r. u cbe ceganuwe u
ajpec Ha ynpasneHue - rp. Codus, paiioH Usrpes, yn.”lvuesap Cranues” 5, Codapma

busHec Taybpc, crpaaa ,A”, eTax 12;

Codapmacu 4 EOOJ] - TbproBCcKO APYKECTBO, PErUCTPUPAHO B BbArapma ¢ peleHue Ha
AreHuumAaTta no snucsaHuaTa Ne 20160229093338 ot 29.02.2016 r. 1 cbe cepganuuie u
agpec Ha ynpasneHue - rp. Codun, paitoH Usrpes, yn. "/lvuesap Cranues” 5, Copapma

BbusHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 5 EOOJ] - TbproBCKO APYIKECTBO, PEFMCTPUPaHO B Bbarapua ¢ pewexue Ha
AreHumata no snucsanmnara Ne 20160301155620 ot 01.03.2016 r. 1 cbC cepanuuie u
aapec Ha ynpasneHue - rp. Codun, paitioH Uarpes, ya. “Nlvuesap Cranyes” 5, Copapma

BbusHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 6 EOO/ - TbproBCKO APYKECTBO, PErMCTPUPaAHO B Bbarapua ¢ peleHue Ha
AreHnumAaTta no snucsaHmnaTa Ne 20140127170842 ot 27.01.2014 r. 1 cbe ceganuiie v
ajpec Ha ynpasneHnue - rp. Codus, paitoH Usrpes, ya. "/lbuesap CraHues” 5, Copapma

busnec Taybpc, crpaga ,A”, eTax 12;

Codapmacn 7 EOO/ - TbproBCKO APYKECTBO, PErMCTPUPaHO B Bbarapua ¢ pewexue Ha
AreHuusaTta no snucsaHuata Ne 20170315161212 ot 15.03.2017 r. 1 cbC cefanuvuie u
apapec Ha ynpasnenue - rp. Codus, paitoH Uarpes, yn. "ibuesap Cranues” 5, Codapma

busHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 8 EOOJ - TbproBCKO APYKECTBO, PErMCTPUPaHO B bbarapma ¢ petseHue Ha
AreHuuATa no snucsaHuATa Ne 20170627142803 ot 27.06.2017 r. n cbe cepanuiie u
agpec Ha ynpasneHue - rp. Cobun, paiioH Uarpes, yn. "/lvuesap Cranues” 5, Codapma

busHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 9 EOOJ] - TbproBcKo APYyKECTBO, perMcTpUpPaHo B bbarapma ¢ peweHue Ha
AreHuuata no snucsanmnata Ne 20170911100706 ot 11.09.2017 v cbe ceganmue u
aapec Ha ynpasneHue - rp. Cobun, paiion MU3srpes, ya. “/lvuesap Cranues” 5, Copapma

busHec Taybpc, crpaga A", etax 12;

Codapmacu 10 EOOJ] - TbProBCKO APYKECTBO, perucTpupaHo B bbarapua ¢ pewexue

Ha AreHuuaTa no snuceaHunaTa Ne 20170911101412 ot 11.09.2017 r. 1 cbe ceganuie
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W agpec Ha ynpasnewue - rp. Codun, paiton Wsrpes, yn. "/leuesap CraHues” 5,

Codapma busHec Taybpc, crpaga ,A”, etax 12;

Codapmacu 11 EOQO/] - TbproscKo APYKECT8O, perucTpupaHo 8 bbarapua ¢ pewexue
Ha AreHuuaTa no snuceaHuaTa Ne 20170302125338 ot 02.03.2017 r. n cbe ceganniie
W aapec Ha ynpasneHue - rp. Cobus, paitoH Usrpes, yn.”/lbuesap Cranues” 5,

Codapma busHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 12 EOOJ, - TbproBCKO APYKeCTBO, perncrpmpaqo B bbarapua ¢ peweHue
Ha ArerumaTa no snuceaHuaTa Ne 20170306085236 ot 06.03.2017 r. n cbe cepanuwe
W appec Ha ynpasnenue - rp. Codun, paitioH WUsrpes, yn.”/lbuesap Cranues” 5,

Codapma busHec Taybpc, crpapa ,A”, eTax 12;

Codapmacu 13 EOO[] - TbproBCKO APYIKECTBO, PEFUCTPMPAHO B bbarapua ¢ pelieHne
Ha AreHuumaTa no BnnuceaHuaTa Ne 20170306080850 ot 06.03.2017 r. u cbe ceganuuie
W agpec Ha ynpasnenue - rp. Codun, paitoH WUsrpes, yn.”/lbuesap Cranues” 5,

Codapma BusHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 14 EOOJ], - TbproBCKO ApPYXECTBO, perncTpupaHo B bbarapua ¢ peweHne
Ha AreHuumaTa no BnucsaHuaTa Ne 20170306081205 ot 06.03.2017 r. u cbC cepanuiue
W agpec Ha ynpaeneuue - rp. Codun, paiton Wsrpes, yn.”/lbuesap CraHues” 5,

Codapma BusHec Taybpc, crpaga ,A”, etax 12;

Codapmacm 15 EOOJ] - TbproBCKO ApYyXecTBO, peructpupaHo B bbarapus c peweHune
Ha AreHuuaTta no snucsaHuata Ne 20170302134305 ot 02.03.2017 r. 1 cbe cepanuiue
W appec Ha ynpasneHue - rp. Codus, paiton WUsrpes, yn.”/leuesap Cranues” 5,

Codapma BusHec Taybpc, crpaga ,A”, eTax 12;

Codapmacu 16 EOO[] - TbprosCcKO APYHECTBO, perucTpupaHo B bbarapus c pewexue
Ha AreHuuaTa no BnucsarmaTa Ne 20180515105543 ot 15.05.2018 r. u cbe ceganuiue
W appec Ha ynpasneHue - rp. Codua, paiioH Warpes, yn.”/lbuesap CraHues” 5,

Codapma BusHec Taybpc, crpaga ,A”, etax 12;

Codapmacu 17 EQO/], - TbpProBCKO APYXKECTBO, PErMcTPUpaHo B bbarapua c peweHune
Ha AreHuuaTa no enucsaHmaTa Ne 20180515130642 ot 15.05.2018 r. 1 cbC cepanumwye
W aapec Ha ynpasnenue - rp. Codus, paitoH Usrpes, yn.”/lbuesap CraHues” 5, /

Codapma Bbusnec Taybpc, crpapa ,A”, eTax 12; /

Codapmacu 18 EOO[J- TbproBcKo APYKECTBO, PErMCTPUPaAHO B bbarapua ¢ peweHune
Ha AreHumaTa no sBnuceaHmaTa Ne 20190228133836 ot 28.02.2019 r. 1 cbe ceganuiye
n agpec Ha ynpasnenue — rp. Codun, paiton Usrpes, yn. ,Jibuesap CraHues” 5,

Codapma BuzHec Taybpc, crpapa A, etax 12;
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Beta ®apma A/l - TbproBcKo ApyKecTso, perucTpupaHo B bbarapusa ¢ perucrpauma no
¢upmero aeno Ne 581 ot 05.04.1999 r. Ha BeNMKOTbPHOBCKUA OKPBIKEH CbA, U CbC

cefanuuie U agpec Ha ynpasneHue - rp. Benuko TopHOBO, yn. "Obara nbka” Ne 32;

Codapmacu 19 EOOJ - TbproBCKO ApYHKeCTBO, perucTpupaHo B bbarapus ¢ pewexue
Ha AreHuuaTa no enuceanuaTa Ne 20090226110235 ot 26.02.2009r. u cbe ceganuiye
u agpec Ha ynpasnenue: rp. Copun 1756, PaitoH ,U3rpes”, x.k. ,M3ToK", ya. ,lbuesap

CraHues” No5, Copapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 20 EOOJ] - TbproBcKo ApYHKECTBO, perncTpyupaHo B bvarapusa c peweHue
Ha AreHuuAaTa no snucsaHuata Ne 20090518182226 ot 18.05.2009r. 1 cbC ceganuile
u aapec Ha ynpasnenue: rp. Copua 1756, Paiton ,Usrpes”, .k, ,M3Tok”, ya. ,ibuesap

CraHues” Ne5, Codapma busHec Taywpc, crpaga "A", er. 13.

Codapmacu 21 EOO/] - TbproBCKO APYKECTBO, PErMcTpUpaHo B Bbarapua ¢ pewenune
Ha AreHuuaTa no snucsaHuata Ne 20090519084124 or 19.05.2009r. u cbe cepanuile
n aapec Ha ynpasneHue: rp. Copun 1756, PaitoH ,U3rpes”, x.k. ,U3ToK", yn. ,JTbuesap

Cranues” Ne5, Codapma Busnec Taybpc, crpaga "A", et. 13.

Codapmacu 22 EOOJ] - TbproscKo ApyHKecTBO, perucTpupaHo B bbarapus ¢ pewexne
Ha AreHuvaTa no snucsaHuaTa Ne 20090320091825 ot 20.03.2009r. 1 cbe cepganuuie
n aapec Ha ynpasnenue: rp. Copus 1756, PaitoH , U3rpes”, x.k. ,U3TOK", yn. ,JTbuesap

CraHuyes” N5, Codpapma busHec Taybpc, crpaga "A", eT. 13.

Codapmacu 23 EOOJl - Tbproscko ApyHKecTBo, peructpupaHo B bbarapua c pewenue
Ha AreHuuaTa no snucsaHuaTa Ne 20090604184353 ot 04.06.2009r. u cbe ceganmiye
u aapec Ha ynpasneHue: rp. Copua 1756, PaitoH ,U3rpes”, .k, ,UaTok”, ya. ,Jlbuesap

Cranues” NeS, Codapma busHec Taywpe, crpaga "A", er. 13.

Codapmacu 24 EOO/] - TbproBCcKO ApYKeECTBO, PEFMCTPUPAHO B BbArapua C peweHue
Ha AreHuuaTa no snuceaHuata Ne 20090604170149 ot 04.06.2009r. u cbe ceganuuye
v agpec Ha ynpasnenue: rp. Copus 1756, PaitoH ,Usrpes”, .k. ,U3ToK", yn. ,JTbuesap

CraHues” Ne5, Codpapma busHec Taybpc, crpaga "A", eT. 13.

Codapmacu 25 EOO/l - TbproscKo ApyHecTBo, PErucTpupaHo B bbarapua ¢ peweHue
Ha AreHuuaTa no snucsanuata Ne 20090519080611 ot 19.05.2009r. u cbe ceganunue
u aapec Ha ynpasnenue: rp. Codua 1756, Paiton ,U3rpe”, s.K. ,WU3ToK", ya. ,Jlbuesap

Cranues” Ne5, Copapma busHec Taybpc, crpaga "A", eT. 13.

Codapmacu 26 EOOJ] - TbproBCKO ApYXeCTBO, peructpupaHo B bbarapus ¢ pewenue
Ha AreHuuaTa no BnuceaHuATa Ne 20090226120647 ot 26.02.2009r. u cbc ceganuue
1 aapec Ha ynpasneuue: rp. Codua 1756, PaitoH ,MU3rpes”, .K. ,M3ToK", ya. ,Tbuesap

Cranues” Ne5, Codapma busHec Taybpc, crpaga "A", eT. 13.
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Codapmacu 27 EOO/J] - TbproBcKo ApYeCTBO, perncTpupaHo B bbsirapua ¢ pewenue
Ha AreHuuaTta no snucsaHusta Ne 20090604181926 ot 04.06.2009r. 1 cbe cepanuule
1 appec Ha ynpasnenue: rp. Codpun 1756, PaitoH ,Usrpes”, x.k. ,U3Tok”, yn. ,Jlbuesap

Cranues” NeS, Codbapma busHec Taybpc, crpaga "A", eT. 13,

Codapmacu 28 EOO/] - TbproBCKO APYMKECTBO, PErucTpupaHo B bbarapua ¢ peweHune

Ha AreHumAaTa no BnuceaHuaTa N2 20090227145039 ot 27.02.2009r. u cbe ceganuwe

u agpec Ha ynpaeneHnue: rp. Codus 1756, PaitoH ,U3rpes”, x.k. ,U3ToK", yn. ,Jibuesap

Cranues” Ne5, Codapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 29 EOQO/], - TbproBCKO APYKECTBO, PETUCTPUPaHO B Bbarapus ¢ pelweHne
Ha AreHUuATa no BnucsaHuaTa Ne 20090605085738 ot 05.06.2009r. 1 cbe ceganvie
u agpec Ha ynpasnenwe: rp. Codua 1756, PaitoH ,U3rpes”, x.k. ,U3ToK", ya. ,JTbuesap

CraHyes” Ne5, Copapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacy 30 EOO/], - TbproBCKO ApYKecTBO, PErUCTpMpaHo B bbarapus ¢ peleHue
Ha AreHumaTa no enuceaHuata Ne 20090227160338 ot 27.02.2009r. u cbec ceganuuie
u agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,Usrpes”, x.k. ,U3ToK", ya. ,JTbuesap

Cranues” Ne5, Copapma buanec Taybpc, crpaga "A", eT. 13.

Codapmacy 31 EOOJ] - TbproBCKO ApYHKeCTBO, PErUCTPUMpaHo B Bbarapus c peweHue
Ha AreHumaTa no BnuceaHuata Ne 20080630143914 ot 30.06.2008r. u cve cepanuwe
u agpec Ha ynpasneHue: rp. Copua 1756, PaitoH ,U3rpes”, x.k. ,M3TOK", yn. ,Jibuesap

Cranues” Ne5, Codapma busHec Taybpc, crpaga "A", et. 13.

Codapmacu 32 EOO/] - TbproBCKO APYHECTBO, PErMCTpUpaHo B bbarapua ¢ pelueHne
Ha AreHumAaTta no snucsaHuaTa Ne 20090319152459 ot 19.03.2009r. u cbe ceganuue
u agpec Ha ynpasnenue: rp. Copun 1756, PaitoH ,Usrpes”, x.k. ,U3ToK", yA. ,JTbuesap

CraHues” Ne5, Codbapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 33 EOOJ - TbproBcKo ApYHECTBO, PEFMCTPUPaHO B Bbarapua ¢ peweHue
Ha AreHuuAaTa no snucsaHuaTa Ne 20090226112827 ot 26.02.2009r. u cbe ceganvule
u agpec Ha ynpasnenwe: rp. Codus 1756, PaitoH ,U3rpes”, x.K. ,WU3ToK", yn. ,Jibuesap

Cranues” Ne5, Codpapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 34 EOO/] - TbproBCKO A,pyXeCTBO, PErMCTpUpaHo 8 bbarapua ¢ pewexune
Ha AreHuuaTa no enuceaHuaTa Ne 20090226165512 ot 26.02.2009r. u cbe cepanuuwe /
u agpec Ha ynpasneHue: rp. Copus 1756, PaiioH ,W3rpes”, x.k. ,13ToK", yn. ,/lbuesap

CraHues” Ne5, Copapma Buarec Taybpc, crpaga "A", eT. 13.

Codapmacu 35 EOO/], - TbproBCKO APYXKECTBO, PerucTpupaHo B bbarapua ¢ peweHue

Ha AreHuuaTa no BnuceaHusTa Ne 20090513180047 ot 13.05.2009r. u cbe cepanuwe
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n aapec Ha ynpasneHue: rp. Copua 1756, Paiton ,U3rpes”, x.K. ,U3ToK", yn. ,Jlbuesap

Cranues” Ne5, Codapma busHec Taybpc, crpaga "A", eT. 13.

Codapmacu 36 EOO/ - TbproscKo ApyHecTso, peructpupaHo 8 bbarapua ¢ pewenne
Ha AreHuusaTa no enucsaHmaTa Ne 20090519083827 ot 19.05.2009r. 1 cbe cepanuwe
n agpec Ha ynpasneHue: rp. Codua 1756, PaitoH ,U3rpes”, x.k. ,M3TOK", ya. ,/Tbuesap

Cranues” No5, Codapma BusHec Taybpe, crpaga "A", eT. 13.

Codapmacu 37 EOO/J] - TbproBCKO APYXKeCTBO, PerucTpupaHo B Bbarapus ¢ peleHue
Ha AreHuuaTa no senuceaHuata Ne 20090226102708 or 26.02.2009r. 1 cbe cepanuiye
v agpec Ha ynpasneHue: rp. Codua 1756, PaitoH ,Usrpes”, x.K. ,U3ToK", ya. ,Jlbuesap

Cranues” Ne5, Codapma busHec Taybpe, crpaga "A", eT. 13.

Codapmacu 38 EOOJ] - ToproBCKO ApYyKeCTBO, perncTpupaHo 8 Bbarapua ¢ pewexne
Ha AreHuuaTa no enucsaHmata Ne 20090519090345 ot 19.05.2009r. 1 cbe cepanmule
n agpec Ha ynpasneHue: rp. Copus 1756, PaitoH ,U3arpes”, w.k. ,U3ToK", ya. ,JTbuesap

Cranues” Ne5, Codapma busHec Taybpe, crpaga "A", eT. 13.

Codapmacu 39 EOO/] - TbproBCcKo ApyHecTBO, perucTpupaHo 8 Bbarapuws ¢ peluexve
Ha AreHuuaTa no snucsaHuaTta Ne 20090227150054 ot 27.02.2009r. 1 cbe cepanuie
n aapec Ha ynpasnexue: rp. Codus 1756, PaitoH ,Usrpes”, x.k. ,U3ToK”, ya. ,ibuesap

CraHueB” N5, Codapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 40 EOO/] - TbproscKo ApYXecTBo, perucTpupaHo B Bbarapua ¢ peweHne
Ha AreHuuata no snucsaHuata Ne 20081220153409 ot 20.12.2008r. u cbe ceganuuye
u agpec Ha ynpasnenue: rp. Copun 1756, PaitoH ,U3rpes”, x.k. ,U3ToK", ya. ,Jlbuesap

CraHues” Neo5, Codapma BusHec Taybpc, crpaga "A", er. 13.

Codapmacu 41 EOOJ - TbproBCcKo ApYKECTBO, PEFUCTPUPAHO B Bbarapua ¢ peweHue
Ha AreHuuaTa no BnuceaHuaTta N2 20090519080839 ot 19.05.2009r. 1 cbe ceganuiye
n aapec Ha ynpasnenue: rp. Copua 1756, PaitoH ,U3rpes”, x.k. ,M3TOK", yn. ,/lbuesap

CranueB” Ne5, Codapma BusHec Tayobpc, crpaaa "A", eT. 13.

Codapmacy 42 EOO/] - TbproBcKo ApyKeCTBO, perucTpupaHo 8 bbarapus ¢ pewexve
Ha ArenumaTa no snuceanuata Ne 20090518183127 or 18.05.2009r. 1 cbe cepanuiie
n aapec Ha ynpasnenue: rp. Copua 1756, PaitoH ,U3rpes”, k.k. ,U3ToK", yn. ,Jlbuesap

Craxues” Ne5, Codbapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 43 EOOJ] - TbproBCKO APYKECTBO, PErucTpMpaHo B bbarapua c pewexuve
Ha AreHuvaTa no snucsanuata Ne 20090226105948 ot 26.02.2009r. u cbe cepanuiue
u agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,U3rpes”, K. ,U3ToK", yn. , Tbuesap

CranueB” Neo5, Codapma buanec Taybpe, crpaga "A", eT. 13.
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Codapmacu 44 EQQ/], - TbproBCKO APYHKECTBO, PETUCTPMPaHO B bbarapua ¢ peweHue
Ha AreHuuAaTa no enuceaHuata Ne 20090605134931 ot 05.06.2009r. v cbe ceganuie
W agpec Ha ynpasneuue: rp. Codun 1756, PaitoH ,Usrpes”, x.k. ,U3Tok", ya. ,/lbuesap

CraHues” Ne5, Codpapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 45 EOO/J] - TbproBCKO APYIKECTBO, PErncTpupaHo B bbarapua ¢ peleHue

Ha AreHuuATa no enuceaHuata Ne 20090519091916 ot 19.05.2009r. n cbe ceaanuwie
1 agpec Ha ynpasneHue: rp. Codpus 1756, PaitoH ,Usrpes”, x.k. ,U3ToK", ya. ,/lbuesap

Cranues” NeS, Codbapma BusHec Taybpc, crpaga "A", eT. 13,

Codapmacu 46 EOOJ] - TbproBCcKo ApPYHECTBO, PErMCTPUPaHo B bbarapua ¢ pewexue
Ha AreHuuaTta no snuncsaHmata Ne 20090519083054 0119.05.2009r. 1 cbe ceganuiue u
agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,Usrpes”, x.k. ,U3TOK", yn. ,Jlbuesap

Cranyes” Ne5, Copapma busHec Taybpc, crpaga "A", er. 13.

Codapmacu 47 EOO/] - TbproBCKO APYXECTBO, PEFUCTPUPAHO B bbarapua ¢ pewexue
Ha AreHumaTa no snuceaHuata Ne 20090227154137 ot 27.02.2009r. n cbC cepanuue
u agpec Ha ynpasneHue: rp. Copua 1756, PaitoH ,U3rpes”, x.k. ,U3ToK", ya. ,Jlbuesap

Cranues” No5, Codapma busHec Taybpc, crpaga "A", eT. 13.

Codapmacm 48 EOO/] - TbproscKo ApyHecTBo, perucTpupaHo B bbarapua c peweHue
Ha AreHuuaTa no snuceaHuaTa Ne 20090227155742 ot 27.02.2009r. u cbe ceaanuue
1 aapec Ha ynpasneHue: rp. Copua 1756, PaitoH ,U3rpes”, x.k. ,1U3ToK", ya. ,/lbuesap

CraHues” Ne5, Copapma BusHec Taybpc, crpaga "A", ev. 13.

Codapmacu 49 EOO/] - TbproBCKO APYIKECTBO, PErNCTPUPaHO B bbarapua ¢ pewenne
Ha AreHuuAaTa no BnuceaHuATa Ne 20090518162442 ot 18.05.2009r. u cbe cepanuuie
u agpec Ha ynpasneHue: rp. Copua 1756, PaitoH ,Uarpes”, x.k. ,M3ToK", yn. ,/lbuesap

CraHues” Ne5, Codpapma BusHec Taybpc, crpaga "A", et. 13.

Codapmacu 50 EOO/ - TbproBCKO APYKeCTBO, PErucTpupaHo B buarapus ¢ pewenue
Ha AreHuuaTa no snuceaHuaTa Ne 20090227152516 ot 27.02.2009r. 1 cbe ceaanuiue /fﬂ
u agpec Ha ynpasneHue: rp. Copua 1756, Paiton ,Usrpes”, x.k. ,U3ToK", ya. ,/lbuesap

CraHues” Ne5, Codpapma Busnec Taybpc, crpaga "A", eT. 13. %

Codapmacu 51 EOO/] - TbproBCKO APYIKECTBO, perucTpupaHo B bbarapua ¢ pewexue
Ha AreHuuaTa no snuceaHuata N2 20090227153607 ot 27.02.2009r. u cbe cepanvue
u agpec Ha ynpasneHue: rp. Copua 1756, PaitoH ,M3rpes”, x.k. ,M3Tok”, ya. ,Jleuesap

CraHues” NeS, Codpapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 52 EOO/L - TbProBCKO APYKECTBO, PErUcTpupaHo 8 bbarapus ¢ peleHue

Ha AreHuuaTa no snuceaHuaTa Ne 20090518174837 ot 18.05.2009r. u cbe ceganuile
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n aapec Ha ynpasneHue: rp. Codua 1756, PaitoH ,Usrpes”, x.Kk. ,13ToKk”, yn. ,lbuesap

Cranues” Ne5, Copapma BusHec Taybpc, crpaga "A", eT. 13.

Codapmacu 53 EOOJ] - TbproBCKO APYHKECTBO, PErncTpupaHo B Gbarapua c pewenue
Ha AreHuuaTa no enucsanunata Ne 20090226101122 ot 26.02.2009r. 1 cbe cepanunue
v agpec Ha ynpasnenue: rp. Copua 1756, PaitoH ,U3rpes”, i.k. ,U3TOK", yn. , Tbuesap

Cranues” Ne5, Codapma BusHec Taybpc, crpaga "A", eT. 13,

Codapmacu 54 EOOJ - TbproscKko Apy»KecTBO, perncTpupaHo B Bbnrapus ¢ pewerue
Ha AreHuunATa no snuceanuaTta Ne 20090519085825 ot 19.05.2009r. u cbe cepanuwe
u agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,U3rpes”, k.k. ,U3TOK”, yAa. ,Jlbuesap

CraHyes” Ne5, Codapma busnec Taywbpe, crpaga "A", eT. 13.

Codapmacu 55 EOO/] - TbproBCKO ApY»KeCTBO, pernctpupaHo B Gbarapus ¢ pewenue
Ha AreHuuaTa no snuceaHuaTa Ne 20090414165833 ot 14.04.2009r. u cbe ceganuule
U agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,Usrpes”, x.k. ,U3ToK", yA. ,Ibuesap

Cranues” Ne5, Copapma BusHec Taybpce, crpaga "A", eT. 13.

Codapmacu 56 EOO[] - TbproBCKO APYKECTBO, PEFMCTPUPAHO B Bbarapua ¢ peleHune
Ha AreHuuATa no BnucsaHuaTa Ne 20090519071228 ot 19.05.2009r. u cbe cepanuie
nagpec Ha ynpasnexue: rp. Cobua 1756, PaitoH ,Uarpes”, x.k. ,U3TOK", ya. ,Ibuesap

Cranues” Ne5, Codapma BusHec Taybpe, crpaga "A", eT. 13.

Codapmacu 57 EOOJ, - TbproscKo ApyeCTBO, perucTpupaHo 8 Gbarapma ¢ pelweHue
Ha AreHuuAaTa no snucsannaTa Ne 20090604164039 ot 04.06.2009r. 1 cbe ceganuue
u agpec Ha ynpasnenue: rp. Codua 1756, PaitoH ,U3rpes”, x.k. ,U3TOK", yA. ,Jlbuesap

CraHues” Ne5, Copapma busHec Taybpc, crpaga "A", er. 13.

Codapmacu 58 EOO/] - TbproBcKo Apy»ecTBO, perncTpupaHo 8 Bbarapua ¢ peweHve
Ha AreHuuaTa no BnuceaHuaTa Ne 20090227160132 ot 27.02.2009r. v cbe cepanunue
uaapec Ha ynpasnenue: rp. Codua 1756, PaitoH ,Usrpes”, x.k. ,U3TOK", ya. ,Nbuesap

Cranues” Ne5, Codapma BusHec Taybpe, crpaga "A", eT. 13.

Codapmacu 59 EOO[] - TbproBCKo ApYXKECTBO, perucTpupaHo B Bbarapua c pewerue
Ha AreHumAaTa no snuceanmnaTa Ne 20090114162615 ot 14.01.2009r. # cbe cepanuuie
u agpec Ha ynpasnenue: rp. Codus 1756, PaitoH ,U3rpes”, x.k. ,U3Tok”, yn. ,Slbuesap

CraHues” Ne5, Codapma busHec Taywpc, crpaga "A", eT. 13.

Codapmacu 60 EOO/] - TbproscKo ApYKeCcTBO, PErucTpuUpaHo B bbarapua ¢ peleHue
Ha AreHuuATa no snucsaHuata Ne 20080422121447 ot 22.04.2008r. u cvbe ceganuule
v agpec Ha ynpasnenue: rp. Codusa 1756, PaitoH ,U3rpes”, .k. ,U3TOK", yA. ,Jlbuesap

Cranues” Ne5, Copapma BEusHec Taybpc, crpaga "A", er. 13.
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Codapmacu 61 EOO/] - TbproBCKO APYKECTBO, PErUCTPUPAHO B bbarapwa ¢ pewexHune
Ha AreHuuAaTa no snuceaHuata Ne 20090114170550 ot 14.01.2009r. u cbe cepanuuie
u agpec Ha ynpasnenue: rp. Codus 1756, PaitoH ,U3rpes”, x.k. ,13ToK", yn. ,Jibuesap

Cranues” Ne5, Copapma busHec Taybpe, crpaga "A", er. 13,

Codapmacu 62 EQO/] - TbproBcKo ApYXKeCTBO, permcTpupaHo B bbarapua c pewexue
Ha AreHuuaTa no snucsaHmnaTta Ne 20080512090050 ot 12.05.2008r. n cbe ceganuuie

u aapec Ha ynpasnexue: rp. Codus 1756, PaiioH ,Usrpes”, x.k. ,U3Tok”, ya. ,Jibuesap

Cranues” Ne5, Copapma BusHec Taybpc, crpaga "A", et. 13.

Codapmack 63 EAJl - TbproBCKO APYMKECTBO, PErUCTPUpPaHo B Bbsirapua ¢ peweHune Ha
AreHuuaTa no enuceaHuaTa Ne 20080410180229 ot 10.04.2008r. n cbe ceganuile v
aapec Ha ynpasnexue: rp. Codun 1756, PaiioH ,U3rpes”, x.k. ,U3ToK", yn. ,Jlbuesap

Cranues” Ne5, Copapma busHec Taybpc, crpaga "A", eT. 13,

Codapmacu 64 AJ], - TProBCKO APYHECTBO, PerncTpupaHo B bbarapua ¢ pelweHue Ha
AreHuuaTa no BnuceaHuAaTa Ne 20080411103252 ot 11.04.2008r. # cbe ceganuuwie v
agapec Ha ynpasneHue: rp. Coduma 1220, Paiton ,Hapexaa“, yn. ,Poxen” Nel6.

Codapma Monang 3.0.0, Monwa, 8 AUKBUABLMA - THPTOBCKO ApPYIKECTBO,
peructpupaHo B Monwa c pewenne Ne KRS 0000178554 ot 04.11.2003 r. Ha XX
MKOHOMMUYECKO OTAeneHue Ha PalioHHua cbaebeH peructbp Ha Bapwasa W Cbe

cepanuuye v aapec Ha ynpasaeHue — Monwa, rp. Bapwasa, yn. “lbwkosa” Ne 58;

Codapma Bapuwasa Cll. 3.0.0, [Monwa — Tbproscko APYXecTso, peructpuparo 8 flonwa
¢ pewenne Ne ACP 0000372245 ot 17.12.2010 r. Ha Xil cTOnaHCKO oTpeneHne Ha
[vpasrua cbaebeH perucTop Ha Bapwasa v cbe cepanuine v agpec Ha ynpasneHue

—Nonuwa, rp. Bapwaea, yn. “XanybuHcknero” Ne 8;

000 Codapma YkpaitHa, YKpaliHa — TbProBCKO APYMKECTBO, perucTpupano 8 YKpanHa
c pewenne Ne 10691020000029051 ot 07.08.2012 r. Ha EAMHHWA AbPKABEH PErUCTbP
Ha lopuanyeckuTe Auua M ¢uUsnMHecKUTe NMUa - Npeanpuemayn u Cbe cepanuuie v
aapec Ha ynpasneHue — VYkpaiHa, rp. Kues, O6ONOHCKM palOH, NpoCheKT

"Mockosckuit” Ne 9, kopnyc 4, eT.2, opuc 4-203;

NAO Butamuuu, YKpaiiHa — TbProBCKO APYKECTBO, PerncTpupaHo 8 YkpaitHa ¢ /
pewenrmne Ne 133 ot 15.04.1994 r. Ha YMaAHCKUA rPaACKM CbA, U CbC cefanuile u agpec

Ha ynpasneHue — YKkpaiiHa, Yepkacka obaacrt, rp. Yman, ya. ,JleHuHcku nckpu” Ne 31;

Codapma TpeitamuHr [1.0.0., Cbpbua - TbProBCKO ApPYHECTBO, pernctpuparo 8 Copbus
¢ pewenvie No 07829531 ot 05.02.1992 r. Ha AreHumA MO CTONAHCKUTE PErUcTpyn U Cbe

cefanuiue n agpec Ha ynpasnenue — Cbpbus, benrpag, 6yn. 3opana [kuHaKu4a 488,
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+ TOO Codapma KasaxcraH, KasaxctaH - TbproBCKO ApYMECTBO, pPerucTpupaHo B
Kasaxcran ¢ peweHue Ne 5286-1910-04-TOO ot 06.11.2014 r. oT MUHUCTEPCTBO Ha
npasocbaneTo, Aye30BCKM paloH, CbC Ceja/MwWe U agpec Ha ynpasneHue —

KasaxcraHh, rp. Anmartu, Aye3oBCKkU pailoH, MKp. Mamup — 4, pom 190;

» Gapmaxum EOOJ, Copbua - TbproBCKO ApYKecTBO, perucrpupaHo 8 Cobpbua ¢ 64
27219/2020 Ha 14.04.2020 r. ot AreHuuA NO CTORAHCKWUTE perncTpu Ha rp. benrpag v
CbC cepanuuie U appec Ha ynpasneHne — Penybnuka Copbus, rp. Bearpag, yn.

»Bnagnmnpa MNonosuua” Ne 6.

Ha 23.08.2023 r. 8 TbproBckua perucTbp KbM AreHUMATa No BNUCBaHUATA € BNWCaHO
8avBaHeTO Ha bnopapm UHxeHepuHr 8 Codapma All. BamsaHeTo Ha Buodapm UHkeHepuHr
Al (npeobpasysawo ce ApyXecTBo) B KoMMaHuATa-maiika Codapma Afl (npuemauto
APYeCTBO) e peanuanpaHo uypes npaBHata ¢opma Ha npeobpasyBaHe, pernameHTUpaHa B
TbproBckua 3akoH. B pesyntaT Ha caenkarta UANOTO MMyLLECTBO Ha Buodapm NHxkeHepunr ALl
npemuHaea 8 Copapma A, a Buodapm UrkeHepuHr Afl ce npexpatasa 6e3 nuKeuaaLmA.

Kbm gaTaTa Ha oueHKaTa CbBMECTHOTO APYXKecTBo Ha lpynarta e:

¢ MomuHa KpenocT AJl — TbProBCKO APYXECTBO, perucTpupaHo B buarapus ¢ peweHne
Ha BenukoTbpHOBCKM OKpbKeH cba Ne 3426/1991 r. M CbC ceganuuie U aapec Ha

ynpasaeHue -rp. Bennko TopHoBO, yn. "MaructpanHa” Ne 23,
Kbm pnaTaTta Ha ouLeHKaTa acouumMpaHu apyecrtsa B [pynarta ca:

e Jlosepue O6eanHeH XonauHr Afl — TbproBCKO ApYMXeCT8o, pernctpupano B Copuiickm
rpaacku cbg no ¢upmero aeno Ne 13056 ot 1996 r. U cbe ceganvuie v aagpec Ha
ynpasneHue rp. Codua 1504, 6yn. “Knas [lonaykos” Ne 82,

e Codapma nmotn AJCULL — TbproscKo ApyKecTBo, pernctpupaHo 8 Copuitcku rpaackm
cba, ¢ pewenne Ne 1/24.03.2006 r. n cbe cepanuiue u agpec Ha ynpasnerue rp. Copun
1756, yn. “Nbuesap CraHuyes” Ne 5.

e Codapma bungunrc AAICUL, — TbproBcko Apy:ecTBo, pernctpupaHo B Copuicku
rpaacku cbg, ¢ pewenune Ne 1/14.08.2007 r. u CbC Ceganuiue u agpec Ha ynpasaeHue
rp. Codua 1756, yn. “Ivuesap CraHues” Ne 5.

CrpykTypaTa Ha cO6CTBEHOCTTa Ha APYKECTBOTO KbM JaTaTa Ha oueHKaTta Ha ,Codapma“ AL
e:

AKumoHep 6poit akuum ¢ Rans
npaso Ha rnac Kanurtana, %
JoHeB NHBeCTMBHTC XonauHr ALl 66 570976 38.572
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TENEKOMNANEKT UHBECT ALY 27 881 287 16.155
OrHAH UBAHOB AOHEB 14 441 613 8.367
"CODAPMA" Al (06paTHO M3KyneHu cobcTBEHN aKLUK) 14 328 336 8.302
MUWHOPUTAPHM aKLMOHEPU, BCEKN OT KOUTO NpUTENKaBa 49 368 366 28.604
noa 5% ot Kanutana

ObLIO 172 590 578 100.000

M3mounuk: Cnpaska om llesmpanen Aenozumap Afl, N3xodaw Homep 14-2024-799
PbKOBOACTBOTO Ha APYKECTBOTO € Bb3N0XeHO Ha CbBeT Ha AMPEKTOPUTE B CbCTaB!:

¢ J.n.H. Oruad [loHes - Mpeacepaten
e Becena Croesa - 3am.llpeacegarten
e bucepa Nasaposa - YneH

e AneKkcaHabp Yayuwes - YneH

e WeaH baguHcku - YneH

[lpy»KecTBOTO-Maiika ce NpeacTaB/faBa WU yNpaB/iABa OT M3NbLAHWUTENHUA OAUPEKTOP A.WU.H.
OrHaH [loHeB. Bb3 OCHOBA Ha CK/OYEH AOroBOP 3a TbProscKo ynpasneHue ot 9 toHn 2020 .,
NPOKYPUCT Ha ApyxecTBoTO € CumeoH [loHes.

OAUTHUAT KomUTeT noanomara pabortata Ha CbBeTa Ha AUPEKTOPUTE, UMa PONA Ha WUa,
HaToBapeH# ¢ 0610 yNpasaeHne, KOMTO W3BLPLIBAT MOHWUTOPUHT U HAA30P Hag BbTPEWHaTa
KOHTPO/IHA CUCTEMA, YNPaBNeHMeTO Ha PUCKa M cucTemata Ha GUHAHCOBO OT4YWTaHEe Ha
LPYIKeCcTBoTo.

OAUTHUAT KOMUTET UMa C/iIeAHUA CbCTaB:

e Bacun HaitgeHos- Mpeacepaten
e LlBeTaHKa 3naTeBa - YneH
e KpuctuHa AtaHacoBa — EansT - YneH

Kbm gaTtaTa Ha HacCTOALMA AOKNAA, CPEAHO-CMUCBYHMAT CbCTaB Ha NepcoHana 8 fpynata e
4,741 paboTHULK K CAyRUTENN.

11.3. OTHOCMMHTE KbM AEHOCTTA Ha APYKECTBOTO HKOHOMHYECKH TEHAECHLUNH H
yciaoBus B Peny6/iMka Bbarapus # o ceeta
[ pyKecTeoTo onepupa B cektopa papmaueBsTuKa.

FnobanHata dapmaueBTUYHa UHAYCTPUA OTOeNA3Ba CbUIECTBEH PBLCT Npes nocneaHuTe
roauHun. 3a 2022 r. rnobanHuaT papmaLeBTUYEH Nas3ap ce OLEHABA Ha 1.48 TPM/IMOHA LLATCKM
[l0N1apa, KOETO e ek PbCT cnpamo 1.42 TPUNMOHA WATCKM 4oNapa Npes npeaxoAaHaTa roguHa.
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Mpes 2022 r., CAL ca Hait-ronemuaT dapmauesBTUeH nasap, reHepupaly Hag 600 mnpg,.
Aonapa npuxoaun. EBpona 3aema BTOPo MACTO € 0K0/10 213 mnpa. Aonapa npuxoau. Tesu asa
OCHOBHW Na3apa, 3aeAHo ¢ AnoHua, KaHaga u Asctpanua dopmupat 1. Hap. ,pa3suTi nasapmn”
B ceKkTopa. Kutaii e cpes, 0OCHOBHWUTE pa3BMBaLLLW Ce Na3apu B CEKTOPa, HO oTbenassa 3abaesly,
ce TeMn Ha pa3BuTue, AoKaTo bpasuiuna e cpeg Hait-6bP30 pacTAWUTE 3HAUMMM Pa3BUBaLLM
ce nasapu.

Boaewure papmauesTnuHn KomnaHuu B ceeTa ca Pfizer, Merck u Johnson & Johnson ot CALLL,
Novartis u Roche ot LLisetiyapua, u Sanofi ot ®paHuma France.

dapmauesTiuHUTE NpoAyKTH, dopmupawm Hail-3HauuTeneH obem npuxogu ca Humira,
Eliquis n Revlimid. OHKonoruuHUTE NpenapaTi ca BOAEWMA TEPANEBTUUEH TUIT MEAUKAMEHTH
B MHAYCTpPUATA, CneAsaHu OT npenapath 3a nevyeHue Ha guabet. Hait-6vp3o pactawmre
npogaxbu ca Ha npenapaTy 3a TpeTMpaHe Ha aBTOMMYHHU 3abonasanua n guaber.

MNoseue oT BCAKA Apyra UHAYCTPUA, GapmMaLEBTUYHUAT CEKTOP 3aBUCU OT NPOABLAXKABALLUTE
Hay4YHU v3cnensaHua U MHOBaUWUKU, KaTo papmaLeBTUUHUTE KOMMAHUM UHBECTUPAT CpeaHO
Hag 20 npoueHta ot puxogute cu B R&D. CbuieBpemMeHHO, WHAYCTPUATA € CUAHO
4yBCTBUTENHA U KbM Bb3MOXHOCTTa 3a NaTeHTHa 3alMTa Ha KAlovoBM Npenapatu. Npumep 3a
CbLWECTBEH HeraTMeeH edeKT oT M3TMYaHEe Ha NaTeHTHa 3alLMTa e CnaabT B NPUXOAUTE Ha
Pfizer's cnep uatuuaHe Ha natenTa 3a Lipitornpes 2012 roguua. Npes 2022 r. pasxoauTe 3a
U3cneABaHWA M MHOBALMM BLB PpapmauesTMUHATA MHAYCTPUA A0CTUraT Ao 244 mapa. Aonapa,
KOETO € NOYTH ABONHO NO-BMCOKO OT PaBHULLETO AECeT roAuUHU No-paHo - 137 mapa. aonapa
npe3 2012r..

Pons 3a ycnewHoTo npeAcTaBaAHe Ha NOBEYETO BoAeWwM GapmMaLeBTUHHIN KOMNAHUN UTPaAT U
NPOLECUTE HA PENOKALMA HA NPON3BOACTBEHWN MOLWHOCTUA U PEOPraHU3aLUa Ha BEpUrMTe Ha
AOCTaBKKU, KOWUTO [aAo0Xa Bb3MOMKHOCT 33 YyCNEWHO ynpaBnfBaHe Ha pa3XxoguTe Ha
KOMNaHWMTE M 3HauUTeNHO nopobpasaHe Ha edpekTUBHOCTTA M. OT Apyra CTpaHa, pUcKoseTe
BbB BEpUIrMTe Ha AOCTAaBKU 3HAYUTENHO yBeAMYMXa NOAAT/AMBOCTTa Ha papmauesTUYHUTe
KOMNaHMU KbM He3aBuCewy NPAKO OT TAX npouecn u asneHua. OCHOBHUTE npouecw,
Bb3MOXHOCTK W 3annaxu 3a CEKTOpa Ca aHa/u3MpaHu B A0KN1aAa Ha MaknH3n n komnavuall
OT oKTOMBpU 2022 roguHa:

" 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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dapmalesTUYHaTa MHAYCTPUA B Bbarapua pasnonara ¢ 6orata ucropua u Tpaguuuu. fonama
YacT OT CbLLECTBYBaWMUTE FONEMU NPEANPUATUA B CTPaHaTa Ca NPUBATU3MPAHUTE HACNEAHULM
Ha cb3pagenuTe npeam 1989 r. bapmauesTuuHmn 3asoam. Kakto v B EBpona Taka u B bbarapus
dbapmaueBTMYHaTa MHAYCTPUA Cb3[aBa KaKTO BUCOKOKBanUpMuupawu paboTHW mecta K
BUCOKa A06aBeHa CTOMHOCT, Taka U WHOBALWKW, KOUTO ABUXKAT WKOHOMWKaTa Hanped. B
[OMbAHEHWE KbM TOBA, MHBECTULWUTE B Hay4yHa U Pa3BOitHa AEWHOCT MHOTO YECTO UMaT U
edeKT BbpXy CBbP3aHWUTE CEKTOPW Ha WMKOHOMMWKATa, KaTO XMMMWYECKaTa U XpaHUTeNHO-
BKycOBaTa uHAycTpuu. CTOMHOCTTa Ha NPOM3BEAEHUTE NEKAPCTBEHW NPOAYKTU NO NocneAHn
AaHHu 3a 2022 r. Hagxsbpna 400 mnH. 8. KaTo LUANO NPOU3BOACTBOTO C/1eiBa NONOXKUTENEH
TpeHa v BbB Ppranueckn obem Ha NPOM3BOACTBOTO, v B AoBasBeHa CTOHOCT. Npe3 nocneaHuTte
rOAMHM NPOU3BOACTBOTO Ha NEKapCTBEHW NMPOAYKTW 3ama3sBa CBOA OTHOCUTENEeH AAan oT
npepaboTsawata NPOMUILNEHOCT KaTo LANO Ha HuBa okono 1.2% - 1.4%. Cxopxu ca u
TeHAEHUNUNTE B laHHUTE 33 NPUXOAUTE OT AENHOCTTA.

dapmauesTUUHUAT Nasap B bbarapua cnep npomenute npes 1989 r. ce passnsa JUHaAMHUYHO
U ce onpeaena OT HAKONKO ACHO W3paseHu TeHAdeHuuu u dakropa. B cTpaHaTa ce passuea
CUCTEMA Ha 334 b/HKUTENHO 34PaBHO OCUrypaBaHe, korato npes 1998 r. ce npuema 3aKkoHa 3a
3ApaBHOTO OCUFypsBaHe. 3a4b/KUTENHOTO 3[PaBHO OCUTypABaHe rapaHtupa cBobopeH
AOCTBLN HA OCUTYPEHUTE NMUA A0 MEAMLMHCKA NOMOLL, Ypes onpeaeneH no sua, obxsat u
obem naket oT 3gpasBHu aeiHocT. Cb3pasa ce HauuoHanHaTa 3gpaBHOOCUMTYpUTENHa Kaca
(H30K), umato ocHOBHa 3afdaya € fAa OCHILECTBABA W aaMMHUCTPUPA 334B/KUTENHOTO
3ApaBHO ocurypsaBsaHe 8 Bbarapua, B yacTTa My no ynpasieHneTo Ha cbbpaHuTe cpeacTsa U
3anNawWaHeTo Ha M3NON3BaHWUTE 3APAaBHU AEWHOCTM M fekapcTea (B ornpegeneH ob6xsat u
06em) B Non3a Ha 3gpasHoocUrypeHuTe amua. brogxetwbt Ha H30K e ocHoBeH dUHAHCOB NNaH
3a HabupaHe W pasxodBaHe Ha nNapuyHUTE CPeAcTBa Ha 3aAb/DKUTENHOTO 34pasHO
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ocurypsisaHe 1 e oTaeneH ot agbpasHua 6loaxker. NMpuxogute Ha H3OK ce Habupart Hait Beye
OT OCUrYpUTE/NIHW BHOCKKU. 3anoyBa Aa GyHKUMUOHUPA U 3HayuTeneH pemmbypceH nasap Ha
Nekapcrsa, KoiTo ce 3annawa ot H30K. Monama 4act oT Te3u MeguKameHTH ca OpUrMHaNHU
npenapatu (Hay4yHa pa3paboTka c NaTeHT), 3a KOMTO MOraT A4a ce AOrOBOPAT AOMbAHUTENHU
NO-HUCKM LIEHN UNKU KONNYECTBA 3apaau rapaHTMpaHmA nasap.

Nopaan cneundukata Ha [OENHOCTTA, KOATO C€ OCHOBA HA CTPOr KOHTPOA BbLPXY
NPOU3BOACTBOTO N CbLXPAHEHWETO Ha /IEKAapCTBA, KAKTO M NbPBOHAYaNHO BMCOKaTa
MHBECTMLMA 33 3anouyBaHe Ha feWHOCT, obwuAaT 6poit Ha npeanpuATUATa B CEKTOP
»[IPOU3BOACTBO Ha NEKAPCTBEHWN BELLECTBA M NPOAYKTU” € CPaBHUTENHO KOHCTAHTEH KaTo
npe3 nocaeaHuUTe AeceT roguHu ce HabnlogaBaT MUHUMAAHW U3MEHEHUA.

Cnopep n3papeHute paspewntenHu ot UsnbaHuTenHa areHums no nekapcreata (UAN), uma
TPW KaTeropum ApyxecTsa B CEKTOPa —APYKECTBA C paspelleHMe 3a NPOU3BOACTBO,
APYKecTsa C paspewweHune 3a NPOU3BOACTBO M BHOC Ha NIEKAPCTBA, U APYIKECTBA C pa3pelueHne
€amo 3a BHOC Ha NekapcTsa. B paspewunTenHute Ha npegnpuaATUATa € OCOYEH TOYHUAT aapec
Ha NOMeLeHnATa 3a NPON3BOACTBO/KOHTPON/CbXPaHEHUE Ha NIEKAPCTBEHU NPOAYKTU KaTo B
peructbpa Ha WMAJT ca nocoueHu Hag 70 NOKaLuMKM, KOETO € MHAMKATOP 3a 3HAYUTENAHO
TEPUTOPUANHO NOKPWUTUE, HO CHLIEBPEMEHHO € HANINUE KOHUEHTPauWA, XapakTepHo 3a
nosevyeTto WHAycTpuu B bBbarapua kato Hag 60% OT nOKauuuTe ca KOHUEHTPUPaHU B
lOrosanagHua paitoH. M3HOCHT Ha hapmaLeBTUUHU NPOAYKTH OT BbArapua Bb3iM3a Ha OKONO
1 mnpa,. espo. KaTo uano eknopTsbT B Tasn NPOAYKTOBA rpyna 6eneskn pber npes nocnegHoTo
fecetuneTtue. Manko Hag 90% OT BCUUKM M3HeceHU dapmaueBTUYHN NPOAYKTM nonapar e
rpynarta Ha ,MeaunkameHTu 3a npogaxba Ha apebHO”.

HU3HOCHLT Ha dbapmaueBTMYHU NPOAYKTM € OCHOBHO HAacOYeH KbM CTpaHuTe oT Esponeiickus
cvio3 (EC). Ha paBHMWe TbproBCKM MapTHbOPMW, HaW-ronemu nasapu 3a bHbarapckure
dapmaueBTUHHN NPOAYKTM TPAAULMOHHO ca [epmanunsa U Pycua. B TO3u cMUCHA, ePeKTbT OT
BOEHHUA KOHPAUKT mexay Pycus u YkpaitHa ot 2022 rogvHa ce O4akea a UMa M3pa3eHo
HEraTUBHO BAMAHWE BbPXY CEKTOPA, BLNPEKU Y€ Npe3 NOoCNefHOTO AeceTUneTve ce
Habnlo4asBa NPUHLMNHO HaMaNEeHUe Ha OTHOCWUTENIHATA 3HAYMMOCT Ha Pycna KaTo TbproBcKu
NapTHLOP 3a CEKTOpPa, 3a CMEeTKa Hanpumep Ha 6bP3 NPUPACT Hanp. Ha PyMbHUA.

BHOCBHT Ha dapmaueBTUYHUN NPOAYKTU CbLLO WMa TEHAEHUMA Aa HApacTea Npe3 NocAefHUTe
neT roguHW, KaTo Hai-ronAm AAN 3aema rpynata Ha ,MegukameHTu 3a npopaxba Ha
ApebHO”, cneppana oOT cTOKOBaTa rpyna ,KpbB, MMYHONOTWYHWM U ap. BHOCHLT Ha
dapmaueBTUYHU NPOAYKTU B € OT AbPKaBM, KOMTO Ca M3BECTHM C TOBA, Y€ Ca FoNeMu
Npou3BoAUTENN U u3HoCuTeNU — YHrapus, Fepmanua, Hugepnanaua, Weeliuapuna, ChoseHus.

Mpon3BOACTBOTO Ha NEKapCTBEHW BELWECTBA M NPOAYKTU 3amouyBa C M3CNEABAHUA M
pa3paboTku. B TO3M KOHTEKCT, npe3 nocnegHute aecetunetva Bbarapua ce yTBbPAM KaTo
AeCTUHALUMA 33 NPOBEXAAHETO Ha KAMHUYHWU WM3NUTBAHUA Ha peanua PpapmaueBTUUHM W
6nodapmaueBTMUHK KOMNAHWUU. BbNpeKkn OTHOCUTENHO MaNKKUA CU pa3mep, CTpaHaTa e cieq,
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ton 20 B CBETa NO nasapeH AAn B CeKTOpa, mamepeH npes3 6pos NpPoOBEAEHW KAMHUYHU
U3MNUTBAHUA M NO 6POM yHACTHULM B TAX. KIMHUYHW U3NWUTBaHUA ce peann3unpaT B8 470 LueHTbpa
33 KAUHWYHKM U3cneaBaHusA, B KouTo paboTaT Hag 3,000 cayxutenu. OTaenHo 3a csoute
HYXAMU dbapmauesTUyHUTE KoMNaHuu B CTpaHaTa passuBat cobcTeeHa
Hay4HOW3CNeA0BaTeNCKa  AENHOCT  (KAMHWYHM  M3NUTBAHWUA, MEAWUUHCKM  Hay4HU
U3CnefBaHWA, HEMHTEPBEHLWUOHANHN NPOYYBAHUA), KOATO NO NOCNEAHWU AAHHW BbB3/IW3a Ha
0K0/10 20 MAH. €BPO roAULLHO.

11.4. XapaKTepUCTHKH 32 CXOAHO JPYXKECTBO, CbOTBETHO OGLIOMPHET eTAJIOH M
CpaBHHMTEJ/IEH AHA/IM3 C OLIEHABAHOTO APYKeCTBO

B cboTBeTcTBMe CbC cTanaapT IVS 105 MeTtogu u noaxoam 3a oueHka, naparpad 30.1, u
naparpad 30.6 OT cblma CTaHAAPT, € OonpeaeneHa NPUIOKWMa CbNOCTaBKa NO aKTUBMK,
ornepaTMBHW NPUXOAM, KanuTan v GUHAHCOB Pe3ynTaT 3a onpejesnaHe Ha aHano3u, Kato B
cvoTeeTcTBMe ¢ naparpad 30.12(d), e onpegeneHo, ye He e LenecbobpasHo N3BbLPLIBAHETO
Ha KOPEKTUBHWU U3YUCEHUA.

B cboTeeTcTBue ¢ naparpad 30.7(a) oueHABALMAT NpegnoYnuTa U3N0N3BAHETO Ha rpyna, a He
eAMHCTBEH aHanor, KaTo B cboTeeTcTeue C naparpadu 30.7(b) n 30.7(c) e usbpara cxoaHa
WHAYCTPUA (B CAydas dapmaLeBTMYHa MHAYCTPUA) u 6AM3bK Nepuopa (B cny4van, usnonssaHe
Ha TTM MeTpuKa, OCHOBaHa Ha Haii-6/1M3bK Nnepuoa, A0 AaTaTa Ha OLEHKaTa), a B CboTBETCTBUE
¢ naparpa¢u 30.7(e), 30.7(f) n 30.7(g), e Bb3NpHeTO U3NON3BAHETO Ha HOPCOBO THPryBaHU
komnaHuu oT U3touHa EBpona.

OueHKaTa Ha JpY)KecTBOTO Ce M3BbLPLIBA B XMnoTe3ata ot naparpad 20.6 (e) 3a ,kanutanosa
CTOMHOCT, Npn onpeaeneH B cboteetcTeue ¢ naparpad 50.1 OT CblnA CTaHAAPT NPUNOKUM
nasapeH NoAxoA, # B KOHTEKCTa Ha naparpad 50.2 e onpeaeneHa BanUAHOCT Ha xunoTesaTa
ot 6yksa (a) n xunoTesara ot byksa (c).

B cvoTBeTcTeve ¢ naparpa¢ 100.1 or ctaHgapTa, cneApa Aa NOCOYMM, uye OLeHKaTa ce
OCHOBaBa B 3HauuTenHa creneH U Ha MHOOpPMAUUA NONMyYEHA OT MEHUAXKMDBHTA Ha ABeTe
DPYXECTBa W ApYrY eKcnepTy, U B TO3W CMUCHA B CbOTBETCTBUE C U3UCKBAHUATA Ha CTaHAAPT
IVS 105 naparpad 10.7, Hue cme U3sbpLIMAK OLEHKA HA BOCTOBEPHOCTTa U HaAEKAHOCTTA Ha
TakaBa MHPOPMAUUA. B TO3M KOHTEKCT, NOCOYBaMe, Y& AOKONKOTO OLEHKA Ha NoTeHUnanHa
CUHEpPruA 3a MPUEMALLOTO APYXKECTBO OT CAE/KaTa M3WUCKBA 3HAYUTENIHO No30BaBaHe Ha
HecurypHa 6baewa nHpopmauma, U AOKONKOTO OLUEHKA Ha TaKaBa CUHEPIUR B PE3YATAT Ha
NOF/'blaHe HAa APYMKECTBO CbC CUCTEMHO HeraTuseH ¢MHaAHCOB pesynTaT npejcTasnnsa
3HauyWTeNHa CTeMeH Ha HeCUIYPHOCT, TO HUE CME NpUenu, Ye TakaBa NoTeHUMnanHa CUHeprua
He cnefBa Aa GbAe BKNOYEHA B OUEHKATa KAaKTO Ha BAMBALIOTO Ce APYXKECTBO, Taka U B
OLUEHKaTa Ha NpMemalLoTO APYKeCTBO.
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11.5. Ipyry cbileCTBEHH 0GCTOATE/ICTBA, MOPaAH KOMTO H360PBT Ha OLleHbYHH
METOAM, TEXHUTE TerJia, HanpaBeHUTe AONYCKAHHA, TBbPAEHHUSA U POTrHO3U Ca
NOAXO AU

11.5.1. H360p Ha oyeH®sHeH MO0ea U NPUAOHCUMU napamempu no memoo Ha
JUCKOHMuUpaHume napu4Hu nomoyu

CobrnacHo un. 8, an. 3 Ha Hapeaba 41 Ha K®H, npu onpegensHe Ha CTOWHOCTTa Ha aKkuuute
CbrnacHoO MeToAa Ha ANUCKOHTUPaHWUTE NapUYHKU NOTOLM Ce M3N0A3BaT MoAaenn, 060cHOBaHM
€ XapaKTepUCTUKUTE Ha APYXKECTBOTO U FeHEPUPAHUTE OT HEro NapPUYHN NOTOUM, KaTo:

1. Mogen Ha AUCKOHTMpaHWTEe NapuUYHM NOTOUM Ha cobcrBeHua kanutan (FCFE) cwrnacHo
npunoxernue Ne 1 kbm Hapeaba 41 Ha KOH;

2. MOAEN Ha [AMCKOHTMPaHUTe napuuyHM noTouu Ha gpyxecrsoto (FCFF) cwbraacHo
npunoxeHue Ne 2 kbm Hapeaba 41 Ha KOH;

3. moaen Ha AUCKoHTMpaHUTe ausuaeHTn (DDM) cbraacHo npunoskeHne N 3 kbm Hapenba
41 Ha KOH — npu ycnosue, ye NybAUYHOTO APYHKECTBO € W3NAAWano AMBUAEHT npes
npeaxogHuTe TpU GUHAHCOBU rOLUHM.

Mo otHoweHune Ha DCF meToguTte cnensa aa 6bae OTHETEHO U3NOKEHOTO B TOYKa 11.

U360p Ha duckonmos hakmop

[VCKOHTOBMTE NPOLEHTU NPUCLCTBAT KaTO eNeMeHT OT Bpemesus n3bop dakTuyecku owe B
TpyaoseTe Ha Afam CMUT 33 UKOHOMMUYECKOTO 61arocbeToAHUe Ha HauuuTe U [KoH Pa 3a
NCUXONOTUATA Ha BpemeBuA n3bopl? No OTHOWEHWE Ha B3eMaHETO Ha PeleHUA C OTYMTaHe
Ha nonsu u pasxoau (trade off aHanus) B pasnuuHm MomeHTH BBB BpemeTo. JUCKOHTOBUAT
NpoueHT paboTy KaTo MAPKA 3a TOBA B KaKBa CTENEH OLeHABaME NO-BUCOKO eanHULE NoA3a
[Hec B cpasHeHMWe CbC CblyaTa eanMHULa Non3a B bbaeule.

dopmanusnpaHOTO MaTeMaTUYECKO NpeacTaBAHe Ha BpemeBua n3bop moxe aa Hvae
npocneaexo Ao Mon CamioencobH3, KoitTo npeanara mogen Ha AUCKOHTUPaHaTa NONE3HOCT
(DU), KbaeTO AMCKOHTOBUTE NPOLEHTH OTPa3ABaT GaKTOPKM C UHTEPTEMNopaneH edeKT Kato
pobasbuHa (MapruHanHa) nonesHoct Ha notpebneHneTo u puck. NoaxoabT Ha CamioencbH
Hammpa WHUPOKO NPUIOKEHWE NPeau BCMYKO NOPaaM onpocTeHarta GopmMyna, u CXxoACTBOTO €
dbopmynaTa 3a KymynaTUBHa NUXBaA.

MbpBoTO 3Hauuma HaarpamgaHe Ha mogena Ha CamioencbH e npu Kyynmawnc!4, koitto
noka3sga, ye mogdenbt Ha CamioencbH paboTtn npu Habop OT pasyMHM AONYCKAHWA, KaTo
xunotesaTta, 4e WHAMBMUAMTE TMOKA3BaT MONOKUTENHU NPEANOYUTAHUA BbB BPEMETO
(ysenuuasaua ce 8bB BpeMETO NONE3HOCT) U CeA0BaTENHO NMXBEHUTE NPOLEHTH CleaBa Aa
6baaT nonoxuTenHn, 3a Aa UIMepBaT NPaBUAHO CTUMYAUTE 3a OTAaraHe Ha notpebneHmneTo
BbB BPEMETO.

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

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

14 Koopmans, T. C. 1960, Stationary ordinal utility, and impatience, Econometrica, 28 (2).
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MbpsaTa cbuUiecTBEHa KPUTMKA Ha NoaobeH noaxopn ce oTHacA Kbm buxesnopucTMyHaTa
MKOHOMUYECKA TeopusA, KOATO MOKasBa peavua npumepu 3a T. Hap. xunepboauuHo
JAMCKOHTUpaHe, Hanp. Bb3MOXHOCTTAa MHAWBMA A3 NpeanoyuTa Ha Noaydun Aoxod or X+N
eAMHUUM Ha aeH T+1 smecTo X eaAnHULM Ha AeH T, KbaeTo T e 40CTaTbyHO B 6bvaeuweTo (Hag
efHOMeCeUYeH XOPM3OHT), HO CbLUUA MHAWBUA Aa NpeanoynTa X egquHUUM J0X04 AHEC npej
X+N egunnum goxoa yTpe®. B To3u CMUCHA, UHAWBUAYANHUTE AUCKOHTOBU NPOLEHTH 33aBUCAT
OT M360pa Ha BpemMeBU XOPU3OHT® N CbOTBETHOTO MHAWUBMAMTE AEMOHCTPUPAT HamanABally
BbB BPEMETO [AWUCKOHTOB MPOLEHT BMECTO NOCTOAHEH, KaKbBTO npestomupa CamioenchbH. B
CbBPEMEHHaTa NPaKTUKa Ca HanuLe AOCTAaTbYHO AO0KA3aTe/ICTBa 3@ CbLIECTBYBAHETO Ha He-
EKCNOHEHUMANHO AWUCKOHTUpaHel’ v ToBa AONYCKaHe e LUMPOKO 3aCTbNeH NpuHuMn B
HUXEeBMOPUCTUYHATA MKOHOMMUKA.

BbB QuHaHCOBaTa AUTepaTypa M perynaTopHaTta npakTuka, 36opbT Ha AUCKOHTOB NPOUEHT
ce 6asupa MNK Ha MOZENW 33 OLIEHKA Ha aKTMBY, UK Ha GaKkTopHU Mogenn. HauanoTto Ha Tasu
NpakTUKa MoXe Aa ce npocnean Ao Mapkosuy!® n pasBuTMeTo Ha MogepHaTa noptdponumo
Teopua W aonbaxeHweto i ot Wapn!® , KoeTo e B OcHOBaTa Ha MoAena 3a OUEHKa Ha
KanuTanosu aktuemu (Capital Asset Pricing Model, CAPM). Ha 6a3a Ha To31 MmoZen, ako AafeHo
APYKECTBO M3NON3Ba OCBEH KanwuTtan AbAroso GuHaHcupaHe, NOAXOAAWMAT AMCKOHTOB
¢akTOp nNpuM wM3nNon3saHe Ha Kanutanosa bGeta Bmecto 6era Ha akTMBuTE e
cpeaHonpeTerneHata LeHa Ha kanutana (Weighted Average Cost of Capital, WACC).

B 3HauuTenHa creneH CAPM ce OCHOBaBa Ha xvunorve3uTe 3a pauUOHaNHU UKOHOMUYECKK
areHTM 1 epeKTUBHU Nasapy, T. Hap. ,xunote3a 3a epektusHuTe nasapu” (Efficient Markets
Hypothesis, EMH), paspabotexa ot ®ama?’. B Hes puckoseTe ca ailekBaTHO LeH00bpasysaHu
1 HOBaTa MHPOPMaLMA C edeKT BbPXY LeHuTe 6bp3o pednekTUpa B NpeoueHKa Ha bbaewuTe
napuyHuU NOTOLM U Ha puckoeeTe. CobluecTBYBaT peavua AokasaTencrsa, ye EMH xunoresara
e HeKOPEeKTHa, KaTo Moe bU Hall-cepro3HaTa KpUTUKA € AEeMOHCTpUpaHaTa ot MpocmaH u
Wurany?! HeobxoamMMOCT NpM Ta3u xunotesa uHdopmauuaTta aAa e besnnarHa.

Hait-cbluecTBeHOTO MogepHO HaarpamaaHe Ha CAPM mopena e 3-dpaktopHus moaen Ha
dama 1 Openuy, KoitTo Aobasa ABa AoMbAHMTENHN akTOpa (OCHOBHO CBbP3aHM C mauwab)?2,

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

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

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

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

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

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

22 Fama, £.F. and French, K. R. 1993, Common risk factors in the returns on stock and bonds, Journal of Financial
Economics, 33 (1)
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OcHOBHaTa KPUTUKA KbM TakUBa GAKTOPHU MOAENM OCTaBa BbAPOCHT 3a MPUHLMNA, Ha KOWTO
ce n3bupa Kou pakTopu Aa BAM3aT B mogenas,

B pamkuTe Ha eBponeiickaTa NpakTuKa, Hanp. Npu Tecta 3a obe3ueHka no MCDO, KoraTo He e
Hanuue cneunduyeH 3a 4afeHna akTUB gUcKoHToB dakTop, naparpad A16 Ha MCC 36 pasa
npaso Ha u3bop mexay Tpu antepHatusu: WACC 6a3upaHo Ha CAPM; MHKpemeHTanHuAa
MXBEH NPOUEHT MO ABAr Ha APYXKECTBOTO; MAKU APYIU NA3apHU NPOUEHTU. AHANUIMPAINKN
Tesu antepHaTusmn, XycmaH u Wmug?* npenopbusat Ha MCPO Bopga aa ce uM3nonsea
eauHcTeeHo WACC, KoiTo noaxop e 3anerHan v B perynaTopHata NpakTuka B bbarapua.
CoviespemeHHo KBan?> ocnopea TO3W NOAX0A4 v M3nara aprymeHTV B Nonsa Ha u3bopa Ha
MHKPEMEHTANHUA NUXBeH npoueHT. CboTBeTHO, XycmaH U LLiImua 8 0TroBopa cu Ha KpUTUKaTa
Ha KBan® nocousar, ue MCC 36 He u3ucksa usnonssaHeto Ha CAPM npu onpegensHe Ha
WACC.

AonvaHutenen npobnem npu onpegensHeTo Ha NOAXOAALL, AUCKOHTOB NPOLEHT € CBbP3aH €
KPeAWTHOTO KauyecTBo Ha aKTMBWTE, HamNp. OLEHABAHETO Ha CTpecupaHu akTusn. OyeBuAHO
KPEeAUTHOTO KayecTBO UMa AUPEKTEH ePEKT BbPXy CTOMHOCTTE U UKOHOMMYECKUTE NOA3K OT
DajeH akTUB 3a npuTtearens my. CblueBpPeMEHHO, CTOMHOCTTa Ha aKTUBA He e CbluaTa KaTo
pa3xoda unu nacusa 3a cb3gaTens my. PasxogbT, KOWTO ce 4OKNAABA OT Cb3aTeNA Ha nacuBea,
€ He3aBMCUM OT CTOMHOCTTa My 3a TpeTa CTpaHa Ha Nas3apa, U B TO3U CMUCHLA CYETOBOAHATA
CTOMHOCT Ha NacMBUTE Ha A3AEHO APYKECTBO HE OTPa3ABaT, HMTO Ce BAUAAT OT CTENEHTA Ha
TPYAHOCT APYKECTBOTO Aa MM nocpelyHe BbB BpemeTo. ChLieBpemMeHHOo, KOraTo TO3u Nacue 3a
APYXEeCTBOTO Ce ABABA aKTUB (Hamnp. B3emaHe) 3a TpeTa CTpaHa, TO CTOMHOCTTa My 3a Tasu
TpeTa CTpaHa B 3HaYMTeNHa CTeneH 3aBMCK OT BEPOATHOCTTA APYKECTBOTO Aa moxe Aa
nocpelyHe ToBa 3aAb/KeHWe, BKNIOYUTENHO, KOraTo TO npescTanasa 6baewy napuuHu
noTouM, Te 4a Bb3HUKHAT KaKTO NO BPeme, Taka U B pa3mep, B OPUrMHANHO [0roBopeHuUTe
paMKku. B TO31 cMUCBA, APYXECTBOTO HAMA NPABO A3 OLEHU 3abMAKEHWATA CU MO HAYMH,
KOWMTO Npeanonara a He r1 NOCPELLHE UK Aa M NOCPELUHE YACTUYHO M HE B CPOK, A0KATO
KPeAUTOPBT cnefea Aa OTYETE Te3N PUCKOBE (KOHKPETHO, cnpaBeaavBaTa CTOWHOCT Ha
3aAb/HKEHUATA Ha APYXKECTBOTO 33 KPeAMTOPUTE NO TAX € BUHArKU No-mManka uan pasHa Ha
cnpaseA/MBaTa CTONHOCT Ha CbLiMTE 334B/MKEHUA 33 CAMOTO APYHECTBO KaTo ANBKHUK NO
TAX). B TO3XM CMUCBA NpunaraHUAT AUCKOHTOB NPOLEHT 3a OfpeAensHe Ha HacToAujaTa
CTOMHOCT Ha HacToAwWwM W 6baewn NacMBu Ha APYKECTBOTO npeanonara enuMUHUpaHe
M3LANO0 HA BEPOATHOCTTa OT A4edONT Ha APYIKECTBOTO NO TE3U NACUBMU.

C ornep Ha ropensnoXkeHoto, e nsbpaHo usnonsesaHeto Ha WACC KaTo AUCKOHTOB ¢aKTop,
cnepBaiiku u Bb3npuetna ot KOH nogxoa,.

2 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 IAS 36, Accounting in Europe, 5 (1)

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

% Husmann, S., and Schmidt, M. 2011, The discount rate of IAS 36 — A reply to Kvaal, Accounting in Europe, 8 (1)

45



Npunoxcenue 2 koM flozogop 3a lpeobpasysane mexcdy ,Cofapma” AJ u "Bema Papma” A

11.5.2. Ipunoxcumu napamempu no Memod Ha HemHama cmoifHoCMm Ha akmueume
CTolHOCTTa Ha aKUuMATa NO MOAena Ha HeTHaTa 6HanaHcoBa CTOWHOCT Ha akTmewuTe ce
onpeaens, KaTo CTOMHOCTTa Ha akTueuTe no GanaHca Ha APYXKECTBOTO, HamaneHa Cue
CTOWHOCTTa Ha TEeKYLLMTE M HeTeKywuTe 3a4b/PKeHUA no 6GanaHca M BCUYKM 3aKOHHM
B3eMaHUA Ha MHBECTUTOPW, NPUTEXKaBalLY NPUOPUTET NPeA NpuTeKaTenuTe Ha 0O6UKHOBEHU
aKumu, ce pasaenu Ha 6poa Ha 06MKHOBeHUTE aKLUWK B obpaleHmne (AOKONKOTO Ca U3NbAHEHU
xunoTesuTe 8 naparpad 130.4 Ha IVS 200 3a npocTa KanuTanosa CTPYKTypa).

[JOKONKOTO B pe3yntaT Ha MNAaHWPaHOTO MPEeCcTPyKTypupaHe upes BAUBaHe, e[HOTO
APYECTBO e npeKkpaTh CbluecTByBaHeTo cu, Heobxogumo e pa 6vae M3BbpeHa
LAOMBbAHUTENEH aHaMN3 Ha UKOHOMMYECKM edeKTH OTpaseHu B Apyr BceobxsaTeH goxoa (ABA,
Other Comprehensive Income, OCl), # KOHKpeTHO Aa 6bae u3BbPWEHA OUEHKA HA
M3MbAHEHVETO Ha NpeAnoCTaBKUTE 3a peumkaupaHe npe3 nedanba v 3aryba Ha
KomnoHeHTUTe oT ABA noanexawm Ha peuuknupaHe. lpu TakoBa peuuknupaHe, Tesu
MKOHOMMYECKM edEeKTH We AoBeaaT A0 NPOMAHA Ha KanuTana Ha NPUMeMaLLoTo APYXeCcTBO U
6uxa umanu oTpaxeHue BbPXY ONpeaeneHaTa cnpaBesnnBa CTOWHOCT N0 METOAA Ha HeTHaTa
CTOMHOCT Ha aktusuTe. Cnes NpoBeAeHWA aHanni Ha NPeaoCTaBEHUTE OT APYKECTBOTO
[aHHY, He cuuTame, Ye Npu nnaaHupaHata Gopma Ha NPECTPyKTypupaHe wWe HacTbnAT
obcTosTeNncTBa, KOUTO BuUxa goBenn Ao Takoea peuuwkaupaHe. CbliespemeHHOo, cnegBa Aa
6bvae otyeteHo, ye KOH He e opobpuna He camo npeobpa3yBaHETO KaToO TakoBa, HO W
KOHKpeTHUA MeToA Ha npeobpa3syBane, n Npu oaobpaBaHe Ha Apyr meToa Ha npeobpasysane,
HaleTo 3aKnlouYeHue 3a Aunca Ha obcToATeNcTea Npegnonarawm peumknmpaxe Ha 1B/l npes
nevanba un 3aryba morxe Aa He ca BaNUgHMU.

B pe3ynTaT Ha nnaHMpaHOTO NpeobpasyeaHe LWe 6bje M3BbPLIEHE 3aMAHA HA eMUTUPaHuTe
OT B/IMBALLOTO CE APYIKECTBO KanwTa/soBU MHCTPYMEHTU cpelly GUKCMpaHa WKOHOMUYECKA
usroga (ueHa no caenkarta) cpewy ¢ukcupad 6poil KanUTanoBU WHCTPYMEHTU Ha
NPUemalLoTo APYKeCcTBo, T.e. uanbaHen e npuHuumbT fixed-for-fixed. B TO3n cmucoba,
XvnoTesara, Ye cnpasej/iMeata CTOMHOCT Ha APYXKECTBOTO e Crpasej/inBa CTOMHOCT M Ha
KanuTana, e usnbaHeHa.

Mpu onpeaenaHETo Ha crNpaBeanMBaTa CTONHOCT, B3eMame NoA BHUMaHKe, Ye cHeToBoAHaTa
CTOMHOCT Ha ONpeAeNneHn aKTUBM MOXE Aa He OTpasABa B A0CTAaTbyHA CTeNeH Hanu4yHata
nasapHa MHGOpMaLMa 3a ONpeaesieHn Knacose akTuen (pepepupame Hanp. Kbm naparpad
120.3 Ha IVS 200 no OTHOWEHWE Ha aKTUBU, KOUTO Ca aMOpPTU3INPaHU U3LUANO CHETOBOAHO, HO
HEe ca MKOHOMMWYECKH aMOPTU3NPaHK), Mopaaun KOeTo Npu Ha/inune Ha BannaHa He3aBUCUMaA
OLEHKa 3a CnpaBea/uBaTa CTOMHOCT Ha ONpPeAesenn akTUBK, Tasn CTOMHOCT Moxe Aa 6bae
M3nosi3BaHa BMECTO CUYETOBOAHA CTOMHOCT, KOrato no npopecroHanHOTO MHeHWe Ha
aHanW3aTopa Tasu OLEHKa CbAbpPXKa NasapHa MHPOPMaLMA, KOATO He e buna oTpaseHa, Unn
He e buna oTpaseHa B AOCTaTbYHA CTENEH B CYETOBOAHATA CTONHOCT Ha AAfEH aKTuUB.
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CnepBa pa ce OT4MTa CbWO Taka e(PEKTHT OT BL3HWKBAHE Ha OMNPEeLeneHn YCNOBHU
3a4b/eHua v 6esycnoBHU 3a4b/MKEHNA B pe3ynTaT Ha NpoMsAHaTa B CbliecTBysalaTa
613HeCc KOMBUHALMA U KOHKPETHO:!

(a) Bb3MOXKHM edeKkTn OT HecbbupaHe (YaCTUMHO UK NBAHO) Ha B3EMAHMA OT CBbP3aHK nLa
OT CTpaHa Ha Npeobpa3ymawloTo ce APYKeCTBO;

(6) Bb3amOMKHM edeKkTU OT NpusHaBaHe Ha YCAOBHU NacMBM NPU NpomeHeHaTa 6GusHec
KoMBuHauuna; n

(8) BB3MOMHU edeKTM OT Bb3HWKBAHE Ha NAcCUBM NPU NPEXBbPNAHE Ha NacUBU OT
npeobpa3yBalloTo ce APYKECTBO KbM NPUEMALLOTO APYKECTBO BbSB BPb3Ka C AOrOBOPHM
Knaysu.

Mo oTHouweHWe Ha OUEHABAHOTO APYKECTBO, KaTO OTUMTAME HaNUYMeTo Ha 6usHec
KombBuHaumMa 1 KOHCONUAMPaAHe B PaMKWUTE Ha TOBA APYKECTBO KaTo Npeanpuathe-maiika,
KOeTO Ce ABABa W NPUEeMaLLO APYHeCTBO, e Heobxoaumo fa 6bae N3BbPWEH AOMbBAHUTENEH
aHanu3 (Takbe € NpeacTaBeH B ToYKa 14).

Bbs Bpb3Ka C Bb3MOXHO Bb3HUKBAHE Ha NacuBU NPU NPOMAHA Ha 6u3Hec KOM6MH8U,MFIT3, Hue
ocvulecTBnuxme aHanu3 Ha:

(1) Mdeitcreawm porosopy 3a 6aHKOBM KpPeAWTU MO OTHOWEHME HAa KAay3su OTHOCHO
npeobpa3sysaHe;

(2) Dorosopu 3a nosnyyeHa AbpaBHa NOMOLY, B pamKWUTE Ha rpynata Ha APUEemalloTo
APYMecTso No OTHOWEHWE Ha KAay3nu OTHOCHO npeobpa3syBaHe Ha ApysKeCcTBOTO-
MaMka;

(3) Odorosopu 3a npegocTaBeHO GUHAHCMPAHE B PaMKUTE Ha rpynata no oTHOWeEHMWe Ha
Knay3u oTHOCHO npeobpasyBaHe Ha APYKeCTBOTO-MaiiKa.

MNpyv aHann3a Ha Te3n AOroBOpPHU HE YCTaHOBUXME HanU4yne Ha Knay3u, KOUTO NO Halle MHeHue
Huxa AoBeNU N0 Bb3HUKBaHE Ha yCNOBHW NACUBU 33 6usHec KOM6MHaLlMHTa.

Mpu U3roTeaHe Ha HaweTo CTaHOBULWE, HUE U3XOXKAamMme OT XnnoTesarta, Ye HAMa Aa HacTbnAT
CcbuiecTeeH NpomeHu B AONOBOPHU KNay3u NO pasrnefaHunTe AOTOBOPU Mexkay AaTtaTa Ha
HalWung npernen n Aatata Ha ocblecTBaBaHe Ha NPOMeHeHaTa 6usHec KOMGMHaLl,Mﬂ.

He 6axa ycTaHOBEHW APYrv AOrOBOPHM KNay3u, OT KOMTO Aa NPOU3TUYA BEPOATHO Bb3HUKBaHE
Ha nNacuewu NPy NPoOMAHa Ha 6U3Hec KoMmBUHaUMATA.

11.5.3. H360p Ha ema/noHU u npuaoXcUMuU napamMempu no memod Ha nazapHume
MHOJCUMeENU Ha cX0GHU dpyJicecmea

MeToauTe Ha NasapHUTE MHOXUTENN Ha CXOA4HW ApYKecTBa no un. 16 oT Hapeaba 41 Ha KOH,
BK/IOYBAT CNEAHUTE MOLENU:

1. Mogen Ha NasapHUTE MHOXUTEAU Ha CXOAHO APYIKECTBO; UAU
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2. MOAEN Ha NasapHWUTE MHOXWUTENW Ha obWONpUeT eTasoH, KOUTO ca 060CHOBaHW C
XapaKTepPUCTMKUTE Ha OLEHABAHOTO [ PY)KECTBO M Ha CXOAHOTO APYXeCcTBo Uan obuwonpueTus
eTanoH; unu

3. Mogen Ha Nas’apHUTE MHOXWUTENW, JOCTUrHATU NP caenku 3a npuaobusaHe Ha CXOAHU
LPYMecTBa van Ha roNeMn NakeTM akuuu OT CXOAHW APYXKECTBa, Npes nocneaHata egHa
roauHa.

CXOQHO ApYXecTBO, CbOTBETHO O6WONPUET eTaNoH, € TakoBa APYKECTBO WK APYKECTBA,
KOWTO ocurypssaT AocTatbyHo Aobpa 6asa 3a cpaBHeHWE CNPAMO WHBECTULMOHHUTE K
PUCKOBM XapaKTEPUCTUKU Ha OLEHABAHOTO ApPY)KecTBo. [lonycka ce M3MoN3BaHeTo Ha
APYECTBa, TbPryBaHW Ha YyXKAECTPaHHW nasapy. M360pbT Ha CXOAHO APYIKECTBO, CbOTBETHO
obuionpuer eTanoH, ce 060CHOBaBa Ype3 CPAaBHUTENEH aHAIU3 M OLLEHKA HA MHBECTULMOHHU
¥ PUCKOBYW XapaKTEPUCTUKM, KAaKTO U CTENEHTa Ha CXO/CTBO C OLEHABAHOTO APY)KECTBO.

O6wWwonpueT eTanoH ce ONPeaena KaTo cpefHa CTOMHOCT OT Na3sapHUTE MHOXWTENN Ha
cxoaHUTe ApyxecTBa. [onycKaT ce KopeKLumu (NPeMua UK AUCKOHT) Ha CpeaHNUTE CTOMHOCTY
Ha Na3sapHUTE MHOMUTENM, KaTo ce U3uckBa 06OCHOBKA Ha TaKkaBa NPEMUA UAN JUCKOHT.

Mogenute Ha na3sapHUTE MHOMWUTENW HA CXOAHO APYMKECTBO, CbOTBETHO Ha obwonpuer
eTaNoH, ce NpunaraT Ypes U3uUcNABaHe CTOWHOCTTA Ha aKUMUTE Ha OLLEHABAHOTO APYXKECTBO
Yypes yMHOXKaBaHe Ha:

1. HeTHaTa nevyanba c nasapeH MHOMMUTEN, KOWTO NpeacTasNABa CbOTHOWEHUETO Mexay
nasapHaTa UeHa Ha aKLMWUTE Ha CXOL4HOTO APYXKEeCTBO, CbOTBETHO Ha OBWONPUET eTaNoH, U
HeroBaTa HeTHa nevan6a (P/E), nau

2. cyeToBOAHATa CTOMHOCT (COBCTBEH KanuTan) ¢ NasapeH MHOXWUTEN, KOWTO NpeacTaBnABa
CbOTHOLLEHUETO MeX Y Na3apHaTa LieHa Ha akyMuTe Ha CXOA4HOTO APYKECTBO, CbOTBETHO Ha
0BLONPUETUA ETaNOH, M HEeroBaTa CYETOBOAHA CToIHOCT (cobcTBeH KanuTan) (P/B), nam

3. HeTHWTe npuxoau OT npoAaKbWU C nasapeH MHOMWUTEN, KOWTO npeacTaB/iABa
CbOTHOLWEHUETO MEX Ay NasapHaTa LeHa Ha akuMKUTe Ha CXOAHOTO APYXKECTBO, CbOTBETHO Ha
0BLLONPHETUA eTasIoH, U HErOBUTE HETHU NPUXOAM OT Npoaax6bu (P/S), nan

4. nevanbata npeau AMXBM, AaHbUM U aMOpPTU3ALMKM C NasapeH MHOXWUTeA, KOWUTO
npeAcTaBNABa CbOTHOWEHUETO MeXAy obLiaTa CTOMHOCT Ha CXOAHOTO APYXKECTBO, CbOTBETHO
Ha obujonpueTna eTanoH, U HerosaTta mevanba npeau NWUXBY, AaHBUM U amOpPTM3aLWK
(EV/EBITDA).

11.5.4. Mpusaodcumocm Ha AuKeudayuoHHa oyeHka cvanacHo Haped6a 41 na KOH
CvrnacHo Hapegba 41 Ha KOH, n3nonssaHeTo Ha NUKBUAAUMOHHA OUEHKA KaTo METoA €
[ONYCTUMO NPpU XMNOTe3a 3a HamepeHue Aa GbAe AUMKBUAMPAHO APYIKECTBOTO MU NpU
XMNOTesa, Ye Tasu oueHKa npeanosara no-8MCOKa LeHa OT ApYruTe OLEHBYHY Mogenn.
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CouleBpeMeHHO, NMKBMABLMOHHA OUEHKA € MpPUNoXKMMAa TOorasa, KOrato Cobllecrsysar
OCHOBaHMsA 3a CbMHEHWE OTHOCHO xunoTe3aTa 3a paboTtewo npeanpuaTve (going concern),
BK/IOYNTENIHO ACHWU WHAMKALUWM 33 NPOAbMAKABALLA AEKANUTANN3AUMNA, CBPBX3AANDIKHANOCT
AU IMKBUAHA Kpu3a.

Mo oTHoweHWe Ha dHAIM3UPAHOTO ApPYXEeCcTBO, HAMA NPEeANnOCTaBKM 3a M3rorsAHe Ha
ANKBNAaUNOHHA OUEHKa.

11.5.5. lpyau o6cmosimescmea, Koumo umam omHouweHue KeM onpedessHemo Ha
cnpaeedauea yeHa WU 02paHuy¥aeam npuaoldCuMocmma Ha u3noa3eaHume
Memodu 3a onpedessiHe HA cNpased.1ued YyeHa

11.5.5.1 U3ToyHnuM H PopMa Ha NpeAcTaBsHe Ha GUHAHCOBA HHPOPMALUS,

My6bnuunmnTte apyxecrsa 8 EC, KOUTO ce ABABAT APYIKECTBO-MailKa MM UMAT 3aJbKeHve Aa
M3roTBAT KOHCONMANPAHU GPUHAHCOBU OTHETU, UMAT PEryNaTOPHO 3a4b/MKEHUE Aa npunarat
onpeaeneHn CTaHOapTU3MpaHM npaBuna 3a ¢GUHAHCOBA OTYETHOCT, BK/IOUMTENIHO NO
oTHoweHue Ha dopma m 0bxBaT Ha NpeAcCTaBAHaTa MHPOPMaALMA, N3UCKBAHU Pa3ACHEHUA MO
unon3saHata WUHPOPMALMA U U3UCKBAHUA LONBAHWUTENHU MOACHEHWA OT CTpaHa Ha
MEHUMKMDBHTA Ha [PYKECTBOTO, KOraTo TO W3NOA3Ba anTepHaTUBHU M3MEpPUTENu Ha
npeacrasaHero. lMpu oanTMpaHeTo Ha TakaBa GMHAHCOBa OTYETHOCT, CLLUECTBEHA YacCT OT
OAMTHUA aHFaXXMMEHT BK/NOUBA HEe CamMo NoTBbPXAeHue, ye duHaHcosaTa uHPopmauua
0TpasnaBa BAPHO M MbAHO CbCTOAHWETO Ha APYKECTBOTO, HO U MOTBLPKAEHUE, e
OPYKECTBOTO CnassBa Te3M W3MCKBAHMA NO OTHOWeHWe Ha dopmata M meToauTe 3a
NpeaoCTaBAHE Ha AOMbJHUTENHU NOACHEHUA U NPEeACTAaBAHE Ha aNTEPHATUBHU N3IMEPUTE/N.
B 6vaeule TOBa OAMTHO 3a4b/IKEHKE LLE NOKPMBA U NPEACTaBAHETO Ha MHGOPMALMA OTHOCHO
yctotumBoctTa (ESG). 3a uenute Ha KOHCONMAAUMATA AbLLUEPHUTE APYHKECTBA cnepsa Aa
M3roTBAT KOHCOAUAAUMOHEH nakeT ¢UHAHCOBA MHPOpMaLMA NO Te3u cTaHaapTu. B Tosu
cmucbn obuuyaliHa NpaKTMKa € BCUYKW JpYXKecTBa B rpynata Aa U3roTBAT OTYETHOCT Ha
nHaneuayanHa 6asa Hail-manKko No TesW CTaHAapPTH, AOPM ako NpwNaraT M HaLUOHaneH
CTaHAapT. B TO3M CMUCLA € BBL3IMOXKHO Ja MMa pasMUHaBaHUA MexXay ¢uHaHcosaTa
nHdopmauma, nybnmkysaHa OT ApysKecTBO, nonajaww B obxeaTta Ha KOHCONMgauua B
pamKuTe Ha KOHCOAMAWPAHW OT4eTH Ha nybauuHO ApykecTBo-maitka B8 EC U ¢uHaHcoBa
nHbOPMaLUA, KOATO Te3n ApYKecTBa M3roTBAT U Nyb6aukyeaT Ha 6asa Ha HauWOHaNHW
CTaH[apTH, KOraTo Te NpwuiaraT U Takuea.

Kbm MOMEHTa Ha OLeHKaTa, OUEHABAHOTO APYKECTBO HE e PUHAHCOBA MHCTUTYLMA, HUTO €
4acT oT PUHAHCOB XO/NAMHI UN XONSUHT CbC CMECEeHa AEMNHOCT, U NO OTHOWEHMWE Ha Hero He
Ca NPUNOXKUMM onpeaeneHn U3NCKBAHUA 3a KanUTasnn3auus U AMKBUAHA NO3UUMA, KOUTO ce
npunarat cbrnacHo CRD/CRR, KaKTo 1 onpegeneHn usnckBaHua 3a GUHAHCOBN UHCTUTYLUK,
OCHOBaHW Ha npenopbkuTe 3a A06pu 6aHKOBY NPaKTUKK Ha bazenckus komuteT 3a BaHKoBU
craHaaptu (BCBS).
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11.5.5.2 U3nos3BaHe Ha aATEPHATHBHH H3YHC/IEHHS

B peaMua cnydau ONpeaeneHyu MeToau 3a OUEHKa W3WUCKBaT M3nonssaHe Ha ¢mHaHCOBM
NnoKasaTe/nn, KOMTO He Ce AOKAaAaBaT NpPAKO OT aHa/NW3MPaHOTO APYKeCTeo, WK
aHaNM3MPAHOTO A PYMKECTBO M3roTBA GUHAHCOBUTE CU OTHETU NO METOA, KOMTO HE Npeanonara
Bb3MOKHOCT 33 HEABYCMUC/IEHO U3BEXKAAHE HA TaKWBa NoKa3aTtenn. TunuyeH npumep B TOBa
OTHOILEHME Ca WWPOKO U3MNON3BAHWUTE B aKajeMuuyHaTa AuTepaTypa nokasatenu EBITDA
(moxop npeaun nuxsu, AaHbuM, amopTusauua u obesuenka) n EBIT (goxoa npean nvxsu u
[aHblLu), KOUTO ca U3BEAEHM OT CTaHAAPT 3a PUHAHCOBO LOKNaABaHE NPWOKWM Ha nasap
u3ebH EC, u HAamaTt exkBusaneHT B EC. [lOKONKOTO noBe4eTo Ay6AnuHNn 1 HenybanuHK
kxomnanum B EC He ny6anKyBaT TaKMBa OAUTUPAHW A3HHMK, 338 aHANIMTUYHK LLE/IM NOKa3aTenute
ce usBexKaaT ot Ny6AMKauMK OT MeXAYHApPOAHU U3TOYHULN, KOUTO CEe OTIMYaBaT C NO-HUCKa
HafeKOHOCT, AOKONKOTO (a) He ca onoBecTeHU Ha basa Ha uanata HanuuHa UHbopmauua ot
camoTo Apy:ecTtso u (6) He ca NOTBbLPAEHM OT HE3aBUCMM OAQUTOP, @ TAKOBA NOTBbLPXKAEHUE
ce npegnonara 3a HaAewAHOCT.

11.5.5.3 [IbJIHOTA Ha HHPOPMALMs U CBOBOAHO AOCT'BIIHH USTOUHHLIM Ha MHPOpMALHs
Boaely, NpUHUMN NPYU M3NON3BAHETO HAa WHPOPMAUUOHHM U3TOYHULM € A3 Ce U3NBAHABAT

e/IHOBPEMEHHO [iBa KpUTEpUA:
(a) undopmauuaTa e 6eannatHo NyBAUUHO AOCTLAHA; U

(6) uHbopmaumaTa e u3uepnaTtesiHa, KOeTO W3KNI0YBA Bb3MOMKHOCT 33 M3KpUBABAHE Ha
AaHHute (bias).

BuHaru, KOraTto e Bb3MOXKHO, OLleHsABaWnTe NnpuaaraT KymynaTusHo U ABaTa KPUTEPUA.

Paznuunute nybanuHo aoctbnHu 6e3nnaTtHn MHGOPMaLMOHHM U3TOMHMUMW YeCcTo U3nonsear
Pa3NUUHA METOAM 33 WU3UMCNABAHE HA KIOYOBU (UHAHCOBY KoeduumeHTn u obHoBABaAT
JAHHNTE C YecToTa No-HUCKA OT NybauKauunuTe Ha CaMoTO APYIKECTBO, 38 KOETO Te U3roTeAaT
JaHHWU. B TO3U CMUCHA M3NON3BAHETO Ha NNATEH U3TOUYHKK Ha MHPOPMAaUMA, KOITO arpervupa
u obpabotBa uanata nyb6Au4MHO HanMuHa WHPOpPMauMA 33 A3JEHO APYKECTBO U
JOMbAHUTENHU Henybauuuu  AaHHu  (Hanp. Tepmuuan Bloomberg, LSE  Group
MHPOPMALMOHHN MPOAYKTM) Ca eAUHCTBEHUAT HauMH 33 rapaHTUpaHe Ha NbAHOTA,
[LOCTOBEPHOCT, HAA@KAHOCT N aKTyanHocT Ha uHbopmauuaTa. [lOKOKOTO Hapeaba Ne41l Ha
K®H He AonycKa M3NON3BaHETO Ha TakuBa M3TOYHUUU, Hanuue e HPOPMaLMOHEH PUCK NpU
M3roTBAHE Ha HacTOAWATa OLEHKa.

11.5.5.4 Paznuka Mexay cripaBeZ/iiBa CTOMHOCT H ClIpaBe/J/IMBa lieHa

NpunaranuTte B pamkute Ha EC npakTMKM 38 PUHEHCOBA OTYETHOCT CE€ OCHOBABAT Ha NPMHLMNA
3a cnpaBes/iMBa CTOMHOCT, KOMTO B 3HAaYMMa CTEMEH € TPAHCMOHMPAH B MeXayHapoaHuTe
OLIEHUTENCKN CTaHAapTX U ONpesesieHn HOPMATMBHU aKTOBE Ha HAaLMOHaNHW perynatopu
(nanp. Hapeg6a N223 Ha KPH 3a ycnhosuATa v pe4a 3a OLEHKa Ha KANEHTCKUTe akTtueu). Tesun
CTaHOAPTV ONPEAEeNnaT Kackaga, KoAToO ce Npunara 3a onpejensaHe Ha ,cnpaseanvBata
cToMHOCT” Ha AafeH GUHAHCOB MHCTPYMEHT. B cayyas Ha akuuu Ha akTMBHO TbprysaHo
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APY)KecTBO, oueHasawwuTe 6uxa onpegenunu cnpasegnuBata CTOMHOCT Ha aKuMUTe Ha
»~Codapma” Al Kato ueHaTa ,3aTBapa” 3a nocnegHua paboTeH AeH, NpeaxoXAaly gaTaTa Ha
OLeHKa, Ha OCHOBHMWA Na3ap 3a T03U GUHAHCOB MHCTPYMEHT, MU KO 3a AULETO, KbM KOETO €
ajpecMpaHa oueHKaTa HAMa A0CTbN A0 TO3W OCHOBEH Nas3ap, Ta3u UeHa Ha Hal-AMKBUAHMWA
nasap 3a gageHua GUHAHCOB UHCTPYMEHT, A0 KOWTO MMa A0CTbN aapecaTa Ha oueHKara. Tasu
cnpasepnusa CToMHOCT e 5.92 nesa.

ChbuieBpemeHHO 3aKOHOBaTa pamka B bbarapua npeanora M3NoA3BaHe Ha Pas/iMyeH MeTos, 3a
onpegenaHe Ha cnpaseAnvBa LiEHa, KOWTO He cheABa NOrMKaTa Ha, U He TPaHCMNOHWpPa B
AOCTaTbyHa CTENEH NPUHLUNUTE Ha CNpaBea/inBaTa CTOMHOCT, Kato B Hapeaba Nedl va KOH
€ U3NI0KeHa AeTalNHO METOAMKATA 33 U3BbPLUBAHE Ha TaKaBa OLEHKa Ha CrpaBeAnuBa LieHa.

C oTyMTaHe Ha ropensnoxeHoTo, TpAbBa Aa ce NpaBu pasrpaHUYEHne mexay ,cnpaseannsa
LeHa“, KaKBaToO e onpejeseHa B pPaMKUTe Ha HacTosAwarta oB6OCHOBKa, U ,cnpaBeasinBa
CTOMHOCT", KaTo onpeaeneHaTa B HacToAwWaTa 060CHOBKa cnpaBesInBa UeHa Ha akLuTe Ha
aHaNM3NPaHOTO APYHECTBO HE e, He NpeTeHAupa Aa 6bae, He cheaBa ga bbae BbanpuemaHa
KaTo unun aa 6vae npeAcTaBAHa KaTo CNpaBegivBa CTOMHOCT Ha aKLMMUTE HA aHANM3MPAHOTO
APYKecTBo.

11.5.5.5 HHpopmManus cief JaTaTa Ha OLlEHKATa

[okonkoTo oueHKaTa ce M3BbPWBaA KbM KOHKPETHA AaTa, TA HE MOXKE Aa OT4eTe CblecTBeH
6vaewy ¢pakT, a umeHHo BnucaHoto B TPPHONHL, ¢ BRuceane 20240305153305 Ha 05.03.2024
r. 8 15:33:05 yaca ysennyeHne Ha Kanutana Ha OLEHABAHOTO Apy*KecTBo oT 172,590,578 Ha
179,100,063 upes ynpaxkHaBaHe Ha 6,509,485 BapaHTa.

Touka 12. Onenka no CnpasejjiuBa CTOMHOCT Ha aKTUBHO ThPryBaHH
AKIMH

CornacHo un. 3 Ha Hapeaba 41 Ha KOQH, cnpaBeg/nneaTta LeHa Ha akuWA Ha APYMKECTBO €
CTOMHOCTTA, OnpeAeneHa Bb3 OCHOBA HA LiEHaTa Ha aKkUMWUTE OT MACTOTO 33 TbProBMA C
M3TbpryBaH HaW-ronam obem akumnm wn/unu Ha ob6WONpMEeTM OLEHBYHW MeToan B
CbOTBETCTBME C U3NCKBAHUATA Ha HapeabaTa.

Akuuute Ha “COPAPMA” Afl ca fonycHaT A0 TbproBua Ha ,bbarapcka dpoHaosa 6opca” Afl
n Bapwascka ¢poHgosa 6opca (Gietda Papieréw Wartosciowych w Warszawie S.A).

No-pony e npegocTaBeHa UHPOpMaL A 3a TbproeuaTa Ha b®B npes nocnegHuTe 6 meceua

MNepwop, 6 meceua npegu paTtata Ha
OLLeHKaTa

U3TbprysaH obem oT emncUATa B NEPMOAA, aKL UK 2 109 452 akuum

PeanuaupaH o60poT c emucuaTa B nepuoaa, fesa 13 222 056.48 ns.

Bpoit Tbproscku cecun B nepuoaa 125 cecun

Bpoi TbproBcku cecumn B nEpUoaa, B KOMTO e umasno | 124 cecun

CAENKU C eMUCHATa
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Bpott TbproBcKku cecun B nepuoaa, B Kouto e umaso | 113 cecun
5 UAKn noBeye CAENKM C aKLMM OT EMUCUATA
06wy, peanusnpaH 060pOT C BCUMKM emucum akumu Ha | 315 605 525.91 ne.
peryavpaH nasap 8 nepuoja

KaTo oTyeToxme ¢akTa, Ye 3a pasrnempaaHva nepuod Ha Bapwasckata ®oHaosa bopca ca
n3tbprysanu 30 475 akunu, a Ha b®b 2 109 452 akuuu Ha APYXKECTBOTO, TO onpeaeiame KaTo
OoCHOBeH nasap bPb.

Pedepupame KbM u3anoxeHata B Touka 5.1 u Touka 6.1 mHbOpmaLmA, KOATO AOKa3Ba
M3NbAHEHWUE Ha XMNOTEe3aTa 33 aKTUBHO TbPryBaHu akuum.

CpegHata ueHa 3a nepuoaa e 6.268005378 nesa, onpeseneHa 4pes pasjenaHe Ha
peanusnpanua 3a nepuog, 06opoT ot 13 222 056.48 n.. Ha 6poa M3TbpryBaHW 3a nepnoaa 2
109 452 akuMuM Ha OCHOBHWA Nasap 3a Te3n akuuu, b®b, n cnepgosatenHo onpegename
crnpasefnunea LEeHa Ha aKTUBHO TbpryBaHu akuum ot 6.27 nesa.

Cnegsa Aa 6baar oTueTeHn Asa AonbiHuTenwn dakra. fipes 2023 r. ca u3sbpweHn 2
pasnpeaensiHus Ha AuBuAeHT — ¢ pewenune Ha OCA ot 02.06.2023 r. e pasnpesesieH AUBUAEHT
Ha 27.07.2023 r. B pasmep Ha 0.60 ne Ha akuuma, a Ha 24.11.2023 r. e B3eTO peweHue 3a
pasnpeaenaHe Ha 6pyTeH auBuaeHT B pa3mep Ha 0.90 NB Ha akuma, nnatim Ha 22.01.2024 .
Tbll KaTo NPaBo Ha AWBUAEHT MMAT ULATA, KOUTO ca Bunmn akumoHepun 14 KaneHAapHU AHU
cnep partata Ha OCA, Ha KOeTO e B3eTO pelleHue 3a M3NNallaHe Ha AUBUAEHT, MOxe Aa Bbae
CYUMTAHO, Ye Ha HayanHaTa AaTa OT LECTMECEYHUA nepuos, Beye e 6Un U3TeKLA CPOKDLT 3a
npasoumaHe (16.06.2023 r.) no oTHoWweHME Ha NbPBUA AWBUAEHT, HO NvLiaTa, KOUTO Ca bunu
aKLMOHepK B nepuoda 25.11.2023 r. (paTtaTta cnejpBalia pelweHneTo Ha OCA) po 06.12.2023
r. Ca OTYMTANU B LieHaTa Bb3MOXHOCTTA 3a NOoAyYyaBaHe Ha AuBUAEHT B pasmep Ha 0.90 ne. Ha
aKumMA OT ULaTa, KOWTO Ca akumoHepw Kbm 06.12.2023 r. Cheaga aa 6bae OTHETEHO U Ye Ha
Ha 29.09.2023 r. e NPUKAIOYMAO NBHPBOTO YNPaXKHABAHE Ha M3ZaAEHU OT APYMKECTBOTO
BapaHTH, KaTo ca ynpaxHeHnu 37,792,679 sapaHTa, C eMMCMOHHA LieHa oT 0.28 niB. BCeku, u ca
npuaobutn 37,792,679 akunu Ha ueHa ot 4.13 ne. Ha akuua. LieHaTa Ha egHa akuua npu
npoueaypa No ynpakHABaHe Ha BapaHT Ce ONpeAensa KaTo Kbm LeHaTa 3a npuaobusane Ha
epHa akuma (4.13 ne.) ce ao6aBa emUCMOHHATa CTOMHOCT Ha MHCTPYMEHTA, AaBall, NpaBo Ha
npuaobvsaHe NO TakaBa LEHa (EMWUCMOHHATA CTOWHOCT Ha eawH BapaHT oT 0.28 nB.) u
cneposaTenHo e Hanuue npuaobueare Ha 29.09.2023 r. 37,792,679 akuuv Ha ueHa oT 4.41
nesa. ToBa ysennMueHue Ha KanuTana e enucano 8 TPPHOJ/THL, na 06.10.2023 r. 8 15:48:57 vaca.

Touka 13. OueHKa Mo MeToJ Ha AUCKOHTHPAHH NAPHYHHU MOTOLH
CvbrnacHo 4. 5, an. 3 Ha Hapeaba 41 Ha KOH, ako akuuwute Ha APYKECTBOTO He ce Tbprysar
aKTUBHO Npe3 NoCcAeAHUTE WeCT MeceLa Npeau Aatata Ha 060CHOBKaTa, CnpaseAnMsara ueHa
Ha aKuMUTE Cce ONpeaens KaTo cpeaHa NpeTerneHa BeNUYMHa OT CTOMHOCTUTE Ha aKuuuTe,
NOAYYEHU CbINTACHO METOAMW OT NOHE ABE OT CAeAHUTE rpynu:
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1. MeToA Ha AUCKOHTUPAHMTE NAPUYHU NOTOUM;
2. MeTog, Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, U

3. meToAM, U3NO0/3BALLM NA3apHUTE MHOXUTEAU HA CXOA4HM APYMHECTBA WAW Ha CKAOYEHU
caenku no npmaobueaHe Ha CXO4HWU APYKECTBA UM HA FONEMM NAKETW aKUWUW OT CXOAHM
OPY)KecTBa, BKAIOUMTENHO U MO TbProBu NPELJ/IOKEHNA.

flpu usunucneHuata ce U3NON3BAT KOMMNIOTLPHU mogenu. ToBa Hanara Npu aHanusa Aa ce
OT4MTa Hen36eXHOCTTa OT Bb3HUKBAHE HA U3UUCAUTENTHA FPELLKa, WA ,NPUEMANBA CTENEH Ha
HETOYHOCT" APU W3NON3BAHETO Ha U3YMCAUTENHMN anropuTMu. Manons3saiikn TeopemuTe Ha
Fendong-WHaingep? v innaeman — Baeppoc?® moxe fa 6bje NoKazaHo, Ye 3HaUMTEHA
4acT oT enemeHTapHuTe GyHKUMKU BOJAT AO PE3YNTaT, KOWTO Ce AeABa TpaHCUeAEeHTaNHa
dyHKUMA (uncno c 6eskpaeH 6poit CUMBOAM), U CNEAOBATENHO OT TEOPETMYHA rNeAHa TOUKa,
TE3N MOAEeNN BOAAT A0 TaKa HapeueHata ,Aunema Ha TabnuuHOTO NpeacTasaHe”, pasrneaaHa
AeTainHo oT Yunam MopTtbH KeitxaH2%, no oTHowWeHMe Ha ,pa3xoa” Ha U3YUCAUTENHO Bpeme
3a npeAacraBAHe € AOCTaTbyHa TOYHOCT (Bpoi 3HAKa) MpM KOMMIOTbPHO u3uucneHue. B
npaKkTUKaTa TOBa € HaN0XKUN0 U3N0A3BAHETO Ha craHaapTa IEEE 754-201930,

16 oT Haii-npocTUTe NPUNOXKMMU B NPaKTUKaTa METOAM Ha 3aKpbrnABaHe ca pa3rnenaHu
Hanpumep 8 https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a uenuTe Ha aHanu3a, C UEN OCMIypABaHE Ha OAMTHAa NbTeka, cme u3bpanu cTeneH Ha
NPeUn3HOCT B U3YMCAEHUATA OTrOBapALla Ha CTaHAapTa ,ABOMHa nnasawa 3anetan” (IEEE
754-2019) nput KOMNIOTbPHUTE U3YUCAUTENHU ANTOPUTMU, U CbOTBETHO METOA, Ha 3aKPbIrAfAHe
»B0 Ha-61M3KOTO YMCNO” U3N0/I3BANKM TOUHOCT Ha pe3y/iTaTa A0 BTOPU 3HaK, OTrOBapALL Ha
WWPOKO-NPUETOTO NpeAcTaBAHe Ha LeHW ¢ TouHocT o 0.01 BanyTHu eamhuum (ueHT,
€BPOLEHT, CTOTUHKA U T.H.).

3a usbarsare Ha HefopasymeHuMe, To3u u3bop ce 6asupa M3uano Ha cybekTMBHa NpeLieHKa Ha
aHanu3aTtopa, u He cneiga Aa 6vae Bb3anNpuemaH WM NpPeACTaBAH KaTo ,yTBbpAeHa” unu
»006pa npakTuka“, nonyunna ogobpeHune ot HauMoHaneH perynaTop.

B § 1, 1.7 ot lonbanutenHure pasnopenbu Hapeaba Ne4l Ha KOH e Bb3anpueT camo euH OT
neTre wupokousnonssaHu FCFF moaena’!, KOHKpeTHO:

FCFF; = EBIT; » (1 — TR;) + D; — CAPEX; — AWC,, kvaeTo

7 https://mathworld.wolfram.com/GelfondsTheorem.htmi

2 https://books.google.bg/books?id=jhIEAQAAMAAI&pg=PA1067&redir_esc=y#v=onepage&q&f=false

2 https://people.eecs.berkeley.edu/~wkahan/LOG10HAF.TXT

30 https://754r.ucbtest.org/background/, npuera npes 2019 pesusua Ha BepcuATa oT 2008 Ha IEEE 754
cTaHpapTa ot 1985 - https://ieeexplore.ieee.org/document/30711

31 By, Hanp. cTaTuATa Ha Aaam Xaiiec, Ph.D., CFA, nputexasaly FINRA auLeHsm cepuu 7, 55 u 63 B Investopedia
(https://www.investopedia.com/terms/f/freecashflowfirm.asp).
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EBIT — KOHCOAMAUPaH PUHAHCOB pe3ynTaT NPeAn NUXBU U AaHBUW;
TR — edeKTUMBHA faHb4yHa CTaBKa Ha KOHCOIMANPAHA OCHOBA;

D — amopTtusaums,

CAPEX — AbArocpoYyHU UHBECTULUH;
WC — oboporeH kanutan.

KomnoHeHTwT EBIT*(1-TR) e pedepmpaH B § 1, T. 7 oT JonbaHuTenHute pasnopeabu Hapeaba
Ne41 Ha K®PH kaTo ,neuanbata npeau nuxeu cnea pavwvum”, a komnoHeHToT CAPEX Kato
,MHBECTULUN B HETEKYLLW aKTUBUK".

B Mpunoxenue Ne 2 kbmun. 8, an. 3, 7. 2 ot Hapen6a Ne41 Ha KPH sbanpuetata dopmyna 3a
onpegensHe Ha CTOMHOCTTa Ha APYKeCcTBOTO Bb3 ocHosa Ha FCFF e

n
FCFF; Pp “ "
= - Kbaeto P, uamepsa T. Hap. ,TepMuHanHa ctoiHoct”, a V,
Yo z:i=1 (1+WAcc,~)!+(1+WAccn)"' A n P P-»T€R reve

e ,,CTolHOCTTa Ha 06wmA KanuTan“.

3a TepMuHanHarta cToiHocT 8 Mpunoxernne Ne 2 kbMm un. 8, an. 3, 1. 2 or Hapenba N241 Ha
K®H sbanpuerata dopmynara

FCFFa(1+gn+1) v
P, = P N 3amecTtBanvkuy B ropHara gopmyna
n o (WACChs1—Fn+1) P bopRvIa,
n
FCFF; FCFF,(1+
VO = i : n(1+gn+1) — , KbjieTo
z :i=1 (L+WACC)E | (WACCns1—Gns1)*(1+WACCy)

In+1 © TEMOBT Ha npupact Ha FCFF cnep nocnegHaTa roguHa B NporH03ara;

WACC; e cpepHonpeTerneraHata LeHa Ha duHaHCUpaHe, onpeaesieHa cbrnacHo popmynara

MVE; MVD;

WACC; = —_—
L™ MVE;+MVD; ¢ ' MVE;+MVD;

* C; * (1 — TR;), kvaeTo

MVEL e cnpaseanuveaTta CTOMHOCT Ha KanuTana B CbOTBETHaTa roguHa,

MYV D; e cnpaBepivBaTa CTOMHOCT Ha Ab/ra B CbOTBETHATaA rOAUHA,

C, e ueHaTa Ha KanuTanoso GuHaHcMpaHe,
C, e ueHaTa Ha AbAroso ¢puHaHCUpaHe.,

J[lonyCTUMO e M3NON3BaHEeTO Ha T. Hap. XunoTesa Ha [OpAbH, Ye CTOAHOCTTa BbB BPEMETO Ha
WACC v TR e noCTOAHHa, U TOraBa MOAENbT MOXKe Aa 6bae onpocTteH 40

n
FCFF; FCFFn(1+
Vo = z i n(1tgn+1) M CbOTBETHO

. (1+WACC)t  (WACCo—gn+1)*(1+WACCy)™
i=1
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MVE, L MVDg
E 3
MVE, + MVD, ¢ MVE, + MVD,

WACC, = *Cq* (1 —TRy)

Tasu ¢dopmyna e npegmer Ha mogudukauma’? ¢ oTumtaHe Ha daKTa, uye ApyKecTsBaTa
NPUBANYAT AUXBOHOCEH AbTr (Hanp. 6aHKOBW 3aeMU U JIM3UHT) U HEAWXBOHOCEH AbAr (Hanp.
TbProBCKW 3agbaKeHunA). Tosa Hanara kKomnoHeHTT MV D, na 6bae Aesarperupad Ha aBa
OTAeNHW KOMNOHEHTa —~ nnxBoHoceH abar IBD, KoiTO ce acouumpa ¢ onpegeneHa ueHa Ha
¢duHaHcupaHe, n HeauxsoHoceH avar NIBD, KoWTo ce acouuupa € HyneBa LeHa U B TO3M
CMUCBA moguduumpame:

WACC, = MVEo C, + 220 Cqi*(1—TRy) + N’iD" * 0, kbaeto TA, ca obwmTe akTBM? Ha

TAg TAg TAqg
APYMHeCcTBOTO NO CNpaBeA/InBa CTOMHOCT, KOETO ce ONPOCTABA A0

wacc, = VEo, o IBDo - (1-="TRy)
[ — — * —

1Eg
CvoTBeTHO ueHata Ha avara, C; ce onpepens kato Cy =—
0

NnnxBeHWUTe pasxopu Ha 12-meceyna TTM 6a3a KbM gaTaTa Ha OUEHKaTa.

baeto IE, e cymata Ha

Cnep 3amecrBaHe nony4vyasame:

MVE,

1BD,
TAq

WACCy = 222w ¢, + 220 B0, (1~ TRy).
IBDg

3a usbareaHe Ha HeaOpa3yMeHHMe:

MVE, = CroitHoCTTa Ha KanuTaja, onpejeneHa B cboTseTcreue ¢ MCPO KbM fjaTaTa Ha olleHKaTa
TA, = CrofiHOCTTa Ha aKTUBHUTE, ONpejesieHa B cboTBeTCcTBHE ¢ MCPO KbM faTaTa Ha OLEHKaTa

IBD, = llacusy, npeAcTaBasBally 6aHKOB J'bJIT, 334 bXEHHS 10 IU3UHT U GaKTOPHHT € perpec

IEy = Cyma Ha nuxBeHHTE pa3sxoaH 3a 12 — MeceueH nepuog (TTM)
TFRj*TR;

TFRj '’
obnarane dpuHaHcos pesyntat (“taxable financial result”) B pamkuTe Ha KOHCONMAMPaHUTE
$uHaHcoBK OTYETH B AaHbuYHA topucamnkuma |, a TR; e cboTeTHaTa Npunoxuma AaHbuHa

TRy =Y e e¢eKTMBHaATa AaHbYHA CTaBKa, KbAEeTO TFRj e noanexawuar Ha AaHbuHO

CTaBKa B Ta3un AaHbYHA IOPUCOUNKUMA.

CnepBa ga 6be OTYETEHO, HYe B PaMKWUTE Ha KOHCOAMAMpaHUTe OUHAHCOBU OTYETM Ha
OLEHABAHOTO APYMKECTBO € MHOro TpyaHo Aa 6bae npeasuaeHa npeuuwsHo 6Gbaelata

32 NlesarpernpaHeTo Ha AbAira Ha IMXBOHOCHMW U HEAUXBOHOCHW MHCTPYMEHTH € Bb3npueTo oT IASB B pamkuTe Ha
npoekTa , UHAHCOBM MHCTPYMEHTU C XapaKTepUCTUKM Ha Kanutan” (FICE) v ce ouaxBa pa 3anerHe B IFRS-
6asupanuTe Mogenu-ananosu Ha FCFE u FCFF (B npouec Ha nsroteaHe ot YHueepcuteta 8 MunaHo no 3agaHue
ot Esponeitckata Komucus).

33 [10KONKOTO AaKTUBUTE NO CNPaBEANMBA CTOMHOCT €A PABHM Ha CymaTa OT AbAroseTe (NacuemTe) No cnpaseanuea
CTOMHOCT U KanuTtana.
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CTPYKTYypa Ha obnaraemusa pesyntat, 0oco6eHO C ornes OTKPUBAHETO HAa HOBO APYXKECTBO B
HOBA flaHbyHa AeCTUHaAUMA. B TO3M cMUCDH/, B3EMANKN NpeiBuA, Ye OCHOBHaTa AeWHOCT Ha
rpynata e 8 Peny6avka Gbarapus, U CamoTO OLEHABAHO APYXKECTBO KaTo APYXKECTBO-MaiiKa e
ChUo 6bArapcKu AaHbUeH CyBeKT, 3a LenuTe Ha OLeHKaTa e Bb3npueT noaxoA edpexTusHaTa
AaHbYHA CTaBKa Aa Ce aNnpoOKCMMUpPa KaTto paBHa Ha AaHb4HaTa cTaeka 8 Penybauka bbarapus
KbM AaTaTa Ha OLeHKaTa.

Cneppa fa 6bae OTYETEHO, Y€ € Bb3MOKHO A3 UMa SIMXBOHOCHW PUHAHCUPEHWA B PAMKUTE Ha
rpynaTa, HO [IOKONKOTO TE3W B3EMaHWA W 334b/KEHUA B PaMKUTE Ha rpynaTa ca obeKT Ha
HeTMpaHe Npu KOHCONuAMpaHuTe GUHAHCOBU OTYETW, Te HE BAM3AT B U3UYUC/IEHMETO Ha
JIUXBOHOCHUA ABAT NPY aHANU3 HA KOHCcoNUAMpaHa 6a3a. Bb3MOMHO € @ Bb3HMKHAT MMXBEHW
3a/{b/IKEHUA 1 NO APYT ABAT (HaNpUMep AaHbYHU 33ABIKEHNA), HO NPy 06nYaitHK ycnosus,
Te3M NacMBM HE Ca NMXBOHOCHW, NOPaAM KOETO He Ce BK/IOYBAT B ropHaTa Gopmyna, oCBEH
Npyn Ha/iMuMe Ha U3NULHN UHAMKALWW 33 TOBA.

Mpu npunaraHeTo Ha ropHata ¢opmyna cnepsa fa 6bae OTHETEHO, Y€ € BBL3MOXKHO
onpefenerHu AMXBOHOCHU 3a4b/IKEHMUA, MO KOUTO Ca U3BBLPLWEHW IMXBEHN NNaWaHus, Aa €a
HaMbAHO NOraceHM KbM AaTaTa Ha W3BbPLIBAHE Ha aHanM3a, CbOTBETHO Aa €a Bb3HUKHANN
KbM fAaTaTa Ha aHaNu3a /IMXBOHOCHW NacuBM, MO KOUTO BCE OLLE HE € HACTLNUA0 NUXBEHO
nnawaHe. Tosa 61 A0BENO A0 3HAYUTENHU M3KPUBABAHMA MPU W3UMC/NIEHUATE, CBBP3AHU C
yeHaTa Ha AbAra, U CbOTBETHO € Bb3MOXHO Taka OfnpejAeneHaTa LeHa Ha Ab/rosBo
pUHaHCUpaHe Aa ce pas/ivyaBa CbLECTBEHO OT U3UMC/IEHaTa No anTepHaTUBHUA METOA Ha
npeTernieHa UeHa Ha Ab/ra No AeicTBalLym Aorosopu3, cnopes KOMTO MeTOA BbB BCEKW eAWH
MOMEHT, t:

n  CLit*ElRip

Cd,c =i

L KbAeTo
=1 ¢, A

CLi,t e AOroBOopHaTa Cyma No i-TUA [OroBOPEH NACKUB, KOATO € Ab/IKUMA KbM MOMEHT %

EIR;; e edeKTUBHUAT AOrOBOPEH NMXBEH MPOLEHT UM NPOLEHT Ha OCKbNABAHE NO i-TnA
NMXBOHOCEH NacuB, onpeaeneH KbM MOMEHT t.

OCHOBEH NIOC B U3MO/N3BAaHETO Ha TO3M METOA, €, Y€ TOM NO3BO/IABA B PaMKUTE Ha npouec no
GUHAHCOB A0 AMNNAKDBHC A3 6bje OTYETEH U GAKTLT, Ye TbProBCKUTE 3aAbAKEHNUA MOTaT Aa
6bAaT CBbLP3aHWM C PA3CPOYEHO NAaliaHe, NPU KOETO € Hanvue OCKbNABaHe CNpAMO
CTaHABPTHW TLPrOBCKM YCNOBMA 3a CNOT NAalaHe, MMAWO XapaKTepuUCTUKU CXOAHW C
npunaraHeTo Ha edeKTUBEH NAUXBEH NPOLEHT. B TO3M CMMCBHA 3aMeCcTBALLOTO THPFOBCKO
$UHaHCUpaHe NO CHILECTBO NPEACTaBNABA U 3aMAHA Ha OCKbNABAHETO NO THProOBCKO NNallaHe
C IMXBEHM NNALLAHWA NO Tbprosckoto puHaHcupaHe3, Cneaea aa ce otbenexu, ye bopawT
M0 MEXAYHaPOAHU CYETOBOAHMW CTAaHAAPTU B PAMKUTE Ha NPoeKTa , TbproBCku 3abiXKeHUA

34 To3m MoAEn Ce M3N0N3Ba OCHOBHO NPY GUHAHCOB A0 ANINIKBHC, Thil KATO NO3BONABA OLEHKA 1 Ha edexTuTe
OT 3amecTBaLo GpUHAHCUPaHe, CLOTBETHO NPOMAH3 B CTPYKTYpaTa Ha NacuBuTe U edeKTh OT CUHEpPruA.
35 KoeTo e B OCHOBATa Ha aHaAW3a No LeHoobpasysaHe Ha TbProBCKO GpuHaHCUpaHe, GakTOPUHT 1 GopdeTUHr.
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/ﬁ M B3eMaHuA, M OUHaAHCMPaHE Ha TbProBCKWM 33Ab/KEHUA M B3emMaHuA” pasrnexaa
HeobxoAuMOoCTTa OT ACNBLAHWUTENHW ONOBECTABAHMA B PaMKUTE Ha OUHAHCOBUTE OTYeTH,
KOWTO 6uxa noO3BOSMAM Ha aHanM3aTopuTe fa MMaT [OCTbN A0 TakaBa ob6obuweHa
nHbopmayma.

CblueBpemeHHO, TO31 MeTo , U3UCKBA AOCTbLI A0 AeTalnHa UHPOPMALMA KbM BCEKN MOMEHT
3a BCEKM JINXBOHOCEH NACKB, BKAIOUUTENHO epeKTUBEH NNXBEH MPOLEHT N0 HEero, AaHHU 3a
noracUTeNHM NNaHoOBe 1 NJIAHOBE 33 YCBOABAaHe, AaHHWU 33 TbPrOBCKUTE YCAOBWA, KaKTO U
AaHHW 33 YCNOBHUTE nacusy, KOuTo moraT ga 6baar TpaHchopmupaHum B 6e3ycnoBHM
NUXBOHOCHW NacvBM Npu onpeaeneHu yCnosua, KOATO UHPopmayma obuuaiiHo He moxe Aa
6vae nssegeHa oT pUHAHCOBUTE OTYETH, M 0BUYAIHO He e NyBAn4HO aocTbnHa. C oTuUTaHe
Ha TO3W akT, B paMKWUTE Ha HACTOAWMA aHANM3, € W3KAIOYEHO W3MOA3BAHETO Ha TO3U
anTepHaTMBEH MeTOZ 3a ONnpeae/faHe Ha NPeTerneHa Lexa Ha AbAra.

Bb3 ocHOBa Ha gaHHWUTE OT KOHCcoNMAUpaHuTe GUHAHCOBM OTYETH Ha Codapma:

®uHaHcoBK pa3xoau CroitHocT, xun. nesa

®uHaHcoBM pa3xoau Kbm 30.09.2022 r. 6,860
®uHaHcoBM pasxoam Kbm 31.12.2022 . 9,417
®PuHaHcoBM pasxoam kbm 30.09.2023 r. 9,589
TTM duHaHcosm pasxoau 30.09.2023 r. 12,146

Kbm 30.09.2023 roguHa, cbrnacHo KOHCOAMAMpPaHUTe pUHaHCOBK oTYeTH Ha Codapma:

NuxsoHoceH pbar CroitHocr,
XUn. nesa
OwvnrocpouHn 6aHKOBU 3aemu 37,766
KpaTkocpouHu 6aHKOBU 3aemu 278,589
KpaTkocpoyHa YacT Ha AbarocpodHu BapHKOBM 3aemu 7,315
In3nHr 66,776
PaKkTOpUHr € perpec -
JInXBOHOCHM 334 b/IKEHUA 390,446

12,146
390,446

Ha Tasun ocHoea C; = = 3.110801494%.
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Hanuue ca peauua oBCToATENCTBA, KOUTO BAMAAT BbLPXY ObaewaTa eHa Ha puHaHCUpaHe Ha
APYXecTBaTa OT rpynaTa Ha aHasIM3UPaHOTO APYXEeCTBO, NOPaau KOETo U3BeseHaTa LeHa Ha
Ab/ra He e HenpemMeHHO NpeAcTaBuTeNnHa 3a OGbpewata uUeHa Ha ¢uHaHCUpaHe, KaTo
OCHOBHMTE ca NOCOYEHU NO-A0NY:

e Hanuumeto Ha MHGNAUUOHEH HATUCK U MAKPOUKOHOMUYECKA HECUTYPHOCT, NopoaeHa
OT AWncaTa Ha cTabunHo ynpasnABalWwo MHO3MHCTBO B Penybnauka bwvarapua u
HaAU4YMeTO Ha BOEHEeH KOHOAMKT, B KOMTO eAHaTa CTpaHa-y4acTHUK € C MOpCKa
rpaHuua ¢ Penybnuka bonrapusa. Tesn ¢daxktopu e BEpoATHO Aa A0BeAaT A0
nosuwasaHe Ha LeHaTa Ha duHaHcupaHe B 6bvaewe.

e (DUHAHCOBOTO CHCTOAHME Ha APYMKECTBaTa OT rpynaTa, KakTo u 6baewmTe 3annaxm 3a
OCHOBHM TeXHM Nasapw. NoaobpasaHeTo Ha GUHAHCOBOTO CbTOAHUE HA ApPYKeCTBaTa
€ BepOATHO i3 CMOMOrHE 3a 3a/ibpKaHe Ha CPaBHUTENHO HUCKW MXBEHU CNpeose No
npueneueHo ¢uHaHcupaHe, AoKaTo 3aryba Ha 3Hauumu nasapn (KOHKPETHO Ha
CTpaHUTe BbB BOEHEeH KOH(AUKT) e BepoATHO Aa AoBeAe A0 NOBWWIABaHe Ha
cnpepoeere.

o PUHAHCOBOTO CLCTOAHME HA KPeaWUTUPALUUTE MHCTUTYLUK, JOKONKOTO NO AAHHU Ha
BHB e HanuLe NoBMIWIABALL, CE HAaTUCK Bbpxy HaHKOBaTa CUCTEMA, KOETO € BEPOATHO A3
JAoBee [0 NoBuIIaBaHe Ha HecbbupaemuTe B3emMaHuA U TOBa a AOBEAE A0 BAUraHe
Ha ueHaTa no HOBO PUHAHCMpaHe, HE3aBUCMMO OT BUCOKOTO KPEAUTHO KayecTso Ha
APYHecTBOTO-malKa B rpynara.

e QuaKBaHO NOHWXaBaHe Ha pedepeHTHUTE IMXBEHU npoueHTH. Toit KaTo HaHkosaTa
cuctema B Bbarapua ocHOBHO ce dUHaAHCMpa Ypes NPUBNEYEHW AErnos3uTH, a He oT
mexay6aHKOB Nasap, B onpeaesieHa cTeneH To3u GakTop e Cbe CMeKUYeH KpaeH edexT,
HO B ABArOCPOYEH NNAH BUHArN HaMupa oTpaxeHue.

e [losuweH puck no ¢aKTOpuHr ¢ perpec (BbB BPb3Ka C NOBUWABaHE pucka Ha
3afb/keHaTa CTpaHa, U cnefoBaTeNHO NOBUILABaHE Ha BEPOATHOCTTA OT perpeceH
UCK).

He cbuiecTeysa Bb3MOMXHOCT 3a NPEUMU3HO MporHosMpaHe Ha Obaewa ueHa Ha
pUHaHCUPaHETO C AOCTaTbyHA CTEeNeH Ha HaaexaHOCT. KaTo oTyeTem, Ye aHasnsupaHata
rpyna ApyecTBa Ce OTAMYaBa C BMCOKO KPEAMTHO KauyecTBO B MCTOPUYECKWM MNaH,
060CHOBAHO € Aa Ce NPeAno/IoNkKHM, Ye TA Le MOXKe Aa NPOABIKM Aa NpuBAvYa duHaHCMpaHe
NPU YCNOBWA, XapaKTEpPHM 3a FONEMU KOPNOPATUBHU KAWEHTH, KouTo obudaiiHo ca
YYBCTBMTENHO NO-HUCHK CpeA oT npeobnasasaluyTe NasapHu yCI0BUA.

KaTto B3exme nog BHMMaHWe NOCOMEHOTO NO-rope, Npuemame, 4e € Hanuue BEPOATHO
3anasBaHe Ha LieHaTa Ha MPUB/IEYEHOTO AbLArOBO (PUHAHCUPAHE B MPOrHO3HWA XOPU3OHT
2024-2029, ¢ ABa OCHOBHYW KOMNOHEHTa, AeWCTBaLW B NPOTUBOMONOMKHA NOCOKA U BOAELLM
Ao banaHcupate:

e Cnap Ha pedepeHTHUTE IMXBEHN NPOLIEHTM (CbIAacHO NporHo3aTa Ha MuHucTepcTeo
Ha puHaHcuTe ¢ okono 80 6a3ncHu Touku 3a 2026 r. cnpamo 2023 r.);
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e [loBuwasaHe Ha KpeautHMa cnpes C OTYUTAHE HA MAKPOUKOHOMUYECKHM ¢

reononnTu4ecKkun (baKTOpM, HO NpU OTYUTAHE Ha Cl'leU,Md)MKaTa Ha aHann3npaHaTta

rpyna, KOeTo npegnonara MMHMMa/IHO NOBULLEHWE Ha cnNpeaoBeTe B Auana3oHa Ha 25

B0 75 6a3UCHN TOUKU.

LeHata Ha KanuTana ce onpepena B cboTeetcTeue ¢ § 1, 7. 5, 6yksa 6 ot flonbaHuTenHuTe
pa3snopeg6bu Hapeaba Ne41l kakto cnepsa:

Ce = Rr + Ry, kbpeTO R¢ e 6e3puckosaTa HOpMa Ha J,OXOAHOCT, @ R, e puckosata npemus.

Cneppaiikn nogxoaa Ha Eeponeiickua baHkosB OpraH no oTHOWeHWe Ha gedUHMPaHeTo Ha

eTanoH 338 PUHAHCOB UHCTPYMEHT, KOWTO HOCU ,HYNEB PUCK” M B TO3M CMUCH/I MOXKe Aa ce
onpeaenu Kato 6e3puckoB, MOXKeM Aa U3NON3BAME OCHOBHUTE XapPaKTEPUCTMKM, aCOLMMPaHN
C ,MpemMma 3a pUcK” N Aa onpeaenum Kora Tasu npemua 6u 6una Hyneea, U B TO3U CMUCHA
MHCTPYMEHTDBT HE Ce aCoLMMNpPa C HEHYNEBO HUBO Ha PUCK NO KOATO U 4a € XapaKTepucTuka:

Knouosu acneKTu Ha puck,
noapeAeHu No 3HaYMMOCT

0O6acHeHue

Haii-H1cBbK pucK, Bb3 ocHoBa
Ha pasraeMgaHua KpuTepui

I BepoartHocT or

O6u1KHOBEHO M3MepBaHa nNpes

PeitnHr AAA uan

MHCTPYMEHT (TOECT KOIKOTO

Hennawaxe KpPeauTeH PenTUHr Ha €KBUBAJIEHTEH Cnopes,

3a/lb/KeHaTa cTpaHa. KOAKOTO | pedTUHroBaTa areHuma

NO-HUCBK € KPEeAUTHUAT

PENTUHT HA AAJEH EMUTEHT,

TONKOBA NO-BUCOK € PUCKDBT OT

HennawaHe (aedont) n

CbOTBETHO TONKOBA NO-BUCOKA

€ U3nCcKyemarta AOXO4HOCT No

D3AAEH UHCTPYMEHT.

Il.  Cpou4Hoct KonkoTo no-abnbr e cpokwT No | OBBLPHANT, KAaTO Hal-KpaTbK

BAAEH UHCTPYMEHT, TONKOBa NPaKTUYECKU U3NON3BAH CPOK

No-BUCOKA € KyMynaTUBHara No GUHAHCOBU UHCTPYMEHTH.

BEpOATHOCT OT HennawaHe no | CblEeBpeMeHHo,

Hero, CbOTBETHO TONKOBA NO- npeobnanaBalwiaTta NpakTMKa e

BMCOKA € U3UCKyemaTa aHaNU3NpaHUTe NUKBUAHU

[OOXOAHOCT NO Hero. WHTEPBaNW Aa 06XBaLAT KaTo
Hal-KpaTbK cpok ,,0 ao 7 aHKn"
NPy TbProsckuTe 6aHKKU 1 ,,No4
1 roanna” npu noseyeto
OCTaHaNU EMUTEHTH U B TO3M
CMUCHA MOXKE Aa ce npueme
KaTo Hal-AbABF XOPU3OHT €
HyNeBa NPemMua 3a CPOYHOCT
CpoK a0 1 roguHa. Tosa ce
noTBbLPKAABA U OT
u3cneaBaHUATa Ha NOBEYETO
penTUHIOBM areHuuu.

ll.  CrapwwuHcTBo KonKoTo No-BuCOK No T. Hap. ,cBpbX-CTapwmn” (super-
(npuoputeTHoCT) npuopuTeT e JaneH Senior) MHCTPyMeEHT,

NAAWAHWUATA NO KOUTO ce
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No-paHo Ce U3Nnawa cbrNacHo
npasHaTa ypeaba), Tonkosa
NO-MasiKM Ca 8EHTYasHU
3arybu, CbOTBETHO TONKOBA NO-
HUCKa e U3UCKyemara
DOXOOHOCT.

M3BbPLBAT NPEAMN BCAKO APYro
nnawane.

IV.  O6esneveHoct O6e3ne4yeHnTe UHCTPYMEHTH O6e3neyeHue, KOETO NOKPUBA
npegnarat anTepHaTMBeH M3UANO BCUUKM U3XOAALLM
M3TOYHUWK Ha NoracABaHe napu4Hy NoToUM NO AafeHUA
ocBeH 06M4aliHaTa AeMHOCT HAa | MHCTPYMEHT U BCUUKU TaKeu,
€MUTEHTA, KaTO CbOTBETHO KOMUCUOHU U Apyry pasxoam,
obe3neyeHneTo ¢ HaW-BUCOKO | CBbP3aHU C TaKMBa U3XOAALUN
KayecTso €a Napu4YHK CPEACTBA | NOTOUM, C yupeasBaHeTo,
B CbLiaTa BaNyTa, Kato NOAABPIKAHETO U
BanyTaTa Ha UHCTPYMEHTA, €BEHTYaNHOTO ynpaXHaBaHe
KoWTO 0be3nevasar. Ha obesneyenunero. B cnyyait
Ha napuuHo obesnevyeHve B
CbluaTa BanyTa, T08a e
0B6UKHOBEHO NOKPUTHUE Ha
105% (B8b3 ocHOBA Ha
NPaKTUKaTa Ha BOAELLUTE
mexayHapoaHu 6aHku).
V. Mpunoxnmo npaso u MNpunoXnMoTo Npaso urpae YT8bpAeHaTa NpaKTUKa e 3a
KOMMETEHTEH CbA, BaXKHa pona npu Hai-a06po NPUNOKMMO NPaBo
eNMMUHUPaHE Ha HECUTYPHOCT | Aa ce npuema bpuTaHCcKo
OT €BeHTyaNHa NPOMAHA Ha NpaBo, CbOTBETHO KaTo
fpaBHaTa pamka, CbOTBETHO KOMNETEHTEH CbA —
KOMNETEHTHUAT CbA, UM3 JIOHAOHCKMUA CbA 32
Ba)KHO 3HayeHwue No MexayHapoaeH apbutpax
OTHOWEeHME Ha Bb3MOXKHOCT (LCIA).
MM HEBB3MOKHOCT EMUTEHTDT
Aa OKaXe HaTUCK Npy
eBeHTyasieH cbaebeH cnop.
Vi. Mopatopuym, NPUHLUNHO U3KNIOYBAHE Ha N3pnuHO AOroBOPHO
Henpeoao/iMMma cuia M3BbHpPeaHHU CbBUTUA KaTo M3K/I0YBaHE Ha KNay3u 3a
ObpXaBeH MopaTopuym no HenpeoAoauma cuna (cneasa
NNaWaHUA WK Bb3HUKBAHETO | Aa ce oT4yeTe, Ye NpU peguua
Ha HeNpPeoaoAuMa CUNa Karto 3aKOHOAATEeACTBA TaKOBA
cbbuTUA, KOUTO NO3BONABAT M3K/IOYBAHE He e A0oNYCTUMO).
NPOMAHA Ha HaYvaHO
A0TrOBOPEHUTE NAPUYHKN
noToum npeanonara Nno-HUCKa
M3MCKyema 4OXOAHOCT, Tbit
KaToO HOCW NO-BUCOKa
CUMYPHOCT.
VII. XapaKTepucTnku Ha NHCTpYMEHTUTE, EMUTUP3HU WUHCTPYMEHTU eMUTUPaHKN B

nasapa (nukemnaHocT,
6u3Hec UMKbA)

NPy YCNOBUA Ha HACKA
JIMKBUAHOCT H3
MEXXAyHapoaHWUTE nasapu
(rnobanHa NMKBNAHA KPW3a)
unun ¢asa ot 61U3HEC UMKDBANA,

YCNOBWA Ha HUCKX HMUBA Ha
MHONAUUNA N HA CBPDX-
SIMKBUAHOCT KaKkTo Ha
MEeMAyHapoAHWUTE Na3apu,
Taka M Ha Na3apa, KbAETO ca
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OT/IMYaBawa ce ¢ eMUTUPaHK camuTe
MHONALMUOHEH HATUCK MHCTPYMEHTH.
(rnobanHa nnpnaumorHa
KpW3a), ce xapaKTepusunpar ¢
No-BUCOKA U3NCKyema
HOXOAHOCT.
VI, JIMKBMAHOCT Ha KonKoTOo NO-HUCKONUKBUAHA € | MHCTPYMEHT eMUTHpaH B
eMUCUOHHaTa BanyTa BANyTaTa, B KOATO € eMUTUPaH | WaATCKWU A0NAPU UAK eBPO,
AaneHuns puHaHcoB KaTo OCHOBHMW KOHBEPTUPYEMU
WHCTPYMEHT, TOIKOBA No- BaNyTU.
BUCOKA € M3NCKyemaTa
HOXOAHOCT NO HEro.

B TO3U CMUCHA ,UHCTPYMEHT € Hynes puck” unu ,6e3puckoB MHCTPymeHT” 61 6un abAros
VNHCTPYMEHT, A€HOMUHUPAH B €BPO, EMUTUPAH OT EMUTEHT C PEUTUHT HE NO-HUCBK OT AAA,
CbC CPOYHOCT He No-AbAara oT 12 mMeceua, CBPBLX-CTapLUM NO OTHOWEHUE Ha BCUYKW APYru
WHCTPYMEHTWU eMMUTUPaHWU OT AafeHUA eMUTEHT (TOeCT BCeKU Apyr HacToaw, uau 6vaeu,
MHCTPYMEHT eMUTUPaH OT CbLUMA EeMMUTEHT € NOAYMHEH NO OTHOWEHUE Ha PasrneXaaHus
UHCTPyMeHT), obesneven Ha 105% unu noBeye ¢ NapUYHK CPeaCTsa B eBpo, eMUTUPaH npu
BputaHcko npaso npu KomneTeHTeH cbg LCIA, AOroBOPHO W3KNIOYBALY BBL3MOMKHOCT 3a
npeaorosapsaHe, NPeCTPYKTYPUPaHe, NbAHO UAKM YaCTUYHO HennawaHe Npu Henpeoaoauma
CUna, eMUTUPaH NPY YCA0BUA HA CBPBX-TMKBUAHOCT K HUCKA MHAALMA.

Kbm aatata Ha 060CHOBKATa, TaKMBA MHCTPYMEHTU EMUTUPAHW Ha NybauYeH nasap HAMa B
obpawenue. B To3n cmucbn Gespuckoeata AOXOAHOCT HE MOXE fAa Ce W3MEpU KaTo
[AOXOAHOCT NO UHCTPYMEHTH C HYNEB PUCK.

ToBa Hanara U3no/3BaHeTo Ha ANTEePHATUBHMU ,lJ,Ed)MHVIUMM KaTo HaVI-LLIMPOKOM3ﬂOI13BaHMTe Ca
NnocoYeHU No-40ny:

WU3meputen | EURIBOR / LIBOR AoxoaHocT No AbpmaBHM | AnTepHarueen noaxoa®
obnurauum Ha cyeBepeH ¢ | No abpkasHu obanrayum

pedTuHr AAA Ha cyBepeH ¢ peiTuHr AAA

O6ocHoBKa

PedepeHTHa 6asa, Hag KOATO
ce ueHoobpa3yeaT puckosute
npemuu 3a abArosu
MHCTPYMEHTM € NnaBawa
AOXOAHOCT, CbCTaBAABAWMN
nasap Ha CTOMHOCT Hag 1
TPAH. AoNapa.

Chep, peBU3UATa NO Ha4YMHA

PedepenTHa 6asa 3a
CpasHeHWe Ha Npemun no
NOBEYETO UHCTPYMEHTU C
dUKCUpaHa AOXOAHOCT.
MoaxoabT U3pUYHO e
Bb3NPUET KaTO eAUHCTBEH
npUemnuB 3a LenuTe Ha
Hapep6a Ne41 ot KdH.

MNpu T031 noaxoa,
noxoaHoctTa no AUK ce
KOpUrnpa ¢ oTYUTaHe Ha
BEPOATHOCTTA OT HenawaHe
»NPe3 MU3HEeHUA umKkbn“*® 3a
aHanu3upaHWA nepwoa 8
pamKuTe Ha NPOrKO3HUTE
napuuHn notouu. NoaxoasT

Ha GopmmrpaHe Ha Te3n
NPOLEHTH, METOALT 3a

no380/ABa aa ce npeogonee
€AUH OT ABaTa OCHOBHU

% KoHKkpeTHO, A0X0AHOCTTA No Heobesneuenn UK 3a HU3HEHNA UMKBA ce onpegena 8 CboTBETCTBME C NOAXOAA HA EBponelickua baHkos
Oprav o dpopmynata (1 + y%aa) * (1= PDficpaa) + (1 — LGDEc asn) * (PDic pan) — 1, k68870 PDY 40 € BEPOATHOCTTA OT HENAAWHE
33 LEANA KUIHEH UMKDA 33 NEPHOA t HA EMUTEHT C PEUTUHT Aaa, Y., € goxoaHocTTa no ALK CbC CPOYHOCT t n KpeanTeH peiTuHr Aaa,
cb0TBETHO LGDfec 444 © MCTOPUMECKM M3BEAEHATE B3 OCHOBA HA CTATUCTUMECKV AaHHU 3ary6a npu HennawaHe 3a UE/IUA UIHEH LUMKBA 33
nepvoa, t Ha AbLATOB EMUTEHT ¢ peiTUHr Aaa.

3 Hanp.7a6a. 1, ctp. 9 o1 https://www.z-riskengine.com/media/ylrpyd2z/point-in-time-versus-through-the-cycle-ratings.pdf
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onpeaensiHe Ha CTONHOCTTa
MM Ce OCHOBaBa U3UA/0 Ha
nasapHu npuHUUnn®’.

IASB B cBOE CTaHoBMLLE OT 27
despyapu 2024 cowo
npuema To3un noaxon®.

HEAOCTaTbKa Npw
M3NON3BaHE Ha AOXOA/HOCT
no AUK, KoHKkpeTHO
YyBENMHABALMAT CE BbB
BPEMETO PUCK OT HENAalaHe
No KHUXKA C MaKCumaneH
KpeauTeH PEeNTHHS.

OCHOBHU
MUHYCU

B npakTuuyeckute ykasaHva
no TbaKkyBaHe Ha Hapeaba
Ne41, KOH nspuuHo
OTXBBLPAA TO3U NOAXOA,
Bb3MOXKHa anTepHaT1Ba,
KOATO B MOMEHTa Ce
ananuaupa ot Esponeickute
perynatopu e T.Hap.
,ECTECTBEH NNXBEH
npoueHT%,

MNa3apbT Ha cyBepeHeH AbAr
061uaitHO @ MHOro Nno-
OfPaHNUEH U NO-HUCKO
NUKBUAEH OT Nasapa Ha
ABATOBU UHCTPYMEHTH C
nnagauia AOXOAHOCT.
OCHOBHUTE HeQOCTaTbUW Ha
7031 noaxo4 (avnbounHa no
oTHoleHune Ha BanaHc
Mexay TbpceHe U
AOXOAHOCT, IMKBUAHOCT)
morat aa 6baat n3segenmn ot
Financial Stability Review,
Hoemspu 2023 Ha ELI, cTp.
21-22.

MeToabT BCe oule e B Npouec
Ha pa3paboTsaHe 1 Kbm
MOMEHTa He e npuer oT
HauuoHaneH unu
MexayHapoaeH perynaTop.
NMoaxoAabT He aapecupa Kem
MOMEHTa BTOpaTa KpUTUKa
KbM W13MN0a3BaHe Ha
aoxogHoct no ALK,
KOHKPETHO Bb3AeHWCTBUETO
Ha NINKBUAHOCTTA U
AbnbounHaTa Ha nasapa.
Kbm MOMEHTA, NOAXOALT HE
e ponycTuma antepHaTuea no
Hapenba Ne4l Ha KOH.

JokonkoTo HactoswaTta 060CHOBKa ce M3roTBA U3PUYHO Bb3 OCHOBA Ha Hapepba N4l na
K®H, oueHssawmTe He moraT Aa u3n0A3eaT APYr aHanUTU4EH noaxod, He3asucumo ot
HeroBata 0BOCHOBAHOCT, OCBEH BbL3NPUETOTO ThbikyBaHe OT K®H. B CbliMs KOHTEKCT,
Bb3NpUETUAT eTanoH ca 10-roauwwnHm Hemckn LUK, nokonkoTo ToBa ca AOUK cbc cpouHocT
NOHEe PaBHa Ha XOPU3OHTa B NPOrHO3aTa, EMUTUPAHW OT AbpXasa C peiTHHr Aaa, U ¢ Hait-
HWUCKa AOXOAHOCT KbM AaTtaTa Ha obocHoBKaTa usmexay 10-roauiiHuTe AUK emutupanu ot
AbPKABUTE C MAaKCUManeH KpeuTeH PerTvHr 8 espo3oHaTta U Penybnuka Bbarapua (kato
AbpraBa C BanyTeH Kypc pUKCcUpaH Kbm eBpoTo). 3a n3barsaHe Ha CbMHeHM1e, OLeHABalnTe
HUTO YTBBHPMAaBaT, HUTO OTXBBLP/AT NPUIOKUMOCTTA Ha ApYTvTe ABa anTepHaTMBHK Noaxoaa
3a u3bop Ha 6espuckoBa Hopma.

Ha Tasu 6asa Ry = Y2 bonds,14.01.2023, KBAETO Y32 honds, 14012024 € AOXoaHoCTTa no 10-
roAuIHN Heobe3neyeHU HEMCKU LbPIKaBHU obnuraymm B Kpasa Ha pAens 14.01.2024
(KoTUpOBKa ,3aTBapA”), KaTo AeH HeNnoCpPeACTBEHO NpejllecTsaly AaTaTa Ha OUeHKaTa, uin
poxonkoto 14.01.2024 e HepaboTteH AeH, TO Takasa KOTUPOBKa ,3aTBapa” 3a nocnegHwA

37 . https://www.fsb.org/wp-content/uploads/r 140722.pdf cTp. 9, T. 3, KbaeTO IBOR ce NOCOYBAT Kato WWPOKO PasnpocTpaHeH
[VCKOHTOB (aKTOp 33 PerynaTopHu oueHku 6asvpany Ha CAPM. ChOTBETHO Kato eaHa OT ocHoeHuTe uenv Ha IBOR pedopmara
Esponeiickute  perynatopu nocoysar npespbwadero Ha IBOR 8 ,makcumanto 6au3bk a0 Ge3puckos  mameputen”
ihttps:waw.efrag.orngssetsz’Downhad?assetUrI="n2Fsites?r2FwebpubIishing%ZFSiteAssets%ZFEFRAG%25275%2520Final'luZSZOEndorse
ment".‘-bZS20Advice"-'a25200n“o:}2520lBOR%ZS20Ref0rm%2520-*’z;;2520Phase%25202%2520-%2520Letter%2520to%2520the'?-aZSZOEC.pdf].

- KOHKpEeTHO 8 TOUKa 6 OT CTAHOBULLETO C1 N0 BbAeLIaTa PEBN3UA Ha MCC 37 ce nocousa ,b0pAbT € Npyen NOA YCAOBKME, Ye ApyHecTBaTa
MOFaT A2 OUEHAT BbALILMTE CV Pa3X0AN C U3NON3BAHE HA ANCKOHTOB NPOLEHT, 0Tpasasall 6baewara CTOMRHOCT Ha NapuTe — NPeAacTaBNABaH
ot 6e3pUCKOB NPOLEHT—KONTO He cneasa Aa 6bAe KOPUTMPaH 33 PUCK OT HEU3NBAHEHME. Ha npakTvKa, Takbe NPOUEHT MOMKe Aa ce
onpepaenv upes pedepupaHe KbM Habniopaem nazaper 3amectuten sa 6e3p1CKO8 NPOLEHT, HaNP. A0XOAHOCT No ALK."

40 Hanp. https://www.b ortugal.pt/sites/default/files/anexos/papers/re202307 en.pdf
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paboTeH AeH, HeNOCPeACTBEHO NPeAXOXAal, Aartata Ha OueHKaTa, B Cayyas TOBa e
12.01.2024 (neTuK).

NsmepBame BbHWHWA PUCK M acoLMUpPaHaTa C HEro PUCKOBa NPEMUA KaTo ABa KOMNOHEHTa:
AbpxKaseH (,BbHLIEH PUCK Ha CpeAaTa“) u KopnopaTuBeH (,BbTPeLeH PUCK Ha KOMNaHWATa ")
PUCKOBE 32 OLLEHABAHOTO APYHECTBO, KAaTO ONPEAENAME 32 BbHIWHWUA PUCK:

Ry ext = CDSpg — CDSpp, ToeCT KpeautHua cnpeg mexay CDS Ha Bwarapua u FepmaHus
(u3nonssana KaTo eTanoH 3a 6e3pPUCKOB CyBEpeH BbB BPb3KAa C KPEAUTHWUA PEWTUHT Ha
ObpiKaBara).

CvorBeTHO u3mepsame BbTPELWHUA PUCK N acoLMMpaHaTa C Hero puckoBa Npemunsa Kato

Ry ine = ROE, — Y%)%Ybonds,14.01.2024l TOECT KaTo KanuTanosa npemus Hag 6e3puckosaTta HOpMa
Ha AOXOAHOCT.

Bb3 ocHOBa Ha ropensnoXxeHoTo onpegename
Ce = YD& bonds 14012024 + CDSpg = CDSpg + ROEy — ¥ 3l 0mas 1401 2024
1 onpoctasame po:
Ce = CDSg; — CDSpe + ROE,

3a uenute Ha onpeaenaHe Ha cToiHocTuTe Ha CDS u3nonssame 6asata fAaHHM Ha npodecop
Damopapan:

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%
MN3TOUHUK:

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

CvoTBeTHO:
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Country |Eiermany 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 ratit 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%
N3TOUYHUK:

https:,’fview.officeapps.|ive.comlop{view.aspx?src=https%3A%2F%ZFpages.stern.nvu.edu%
2F~adamodar%2Fpc%2Fdatasets%2Fctryprem.xlsx&wdOrigin=BROWSELINK

M3nonssaHeTo Ha NasapeH uameputesn (CDS) 38 PUCK Ha CyBEPEHEH EMUTEHT BMECTO PEATUHT
ce aprymeHTUpa OCBEH C NasapHMA MNPUHUMN U C apPryMEHTUTE W3NI0XKEHW B “Aswath
Damodaran, Country Risk: Determinants, Measures and Implications — The 2023 Edition.”

BasupaHO Ha AaHHUTE OT KOHCONUAMPaHUTe GnuHaHcoBu oTHeTH Ha Codapma, onpeaensme

Neuanba cnen aarbum (NPAT) CTOMHOCT, Xvn. nesa

NPAT 30.09.2022 r. 72,256
NPAT 31.12.2022 . 76,333
NPAT 30.09.2023 r. 80,929
TTM NPAT 30.09.2023 r. 85,006

B KOHCONMANPaHWUTe GUHaHCOBM OTYeTH Kbm 30.09.2023 r. CTOWHOCTTA Ha KanuTana Bb3n3a
Ha 731,385 xun. neBa, CbOTBETHO

ROETTM30.00.2023 = %6?11.62260642% u onpegename*! /

41 Crporo NOFAeAHaTo, 3HauMTe/NHa YacT oT usbpoeHnTe GakTOpu NO OTHOLWEHWE Ha LeHaTa Ha duHaHcupaHe ¢
ObAF HAMUPAT OTpaeHue u Bbpxy CDS M B TO3WU CMMCBA € BEPOATHO NOBMILABaHE B AbATOCPOYEH NNaH Ha
NOCOYEHUTE CTOMHOCTM KaKTo 3a BbArapua (B No-BMCOKa cTeneH), Taka v 3a FepmaHua (B NO-HWCKa cTenex), Koeto
© BL3MOXHO A2 A0BeAe A0 paslvMpsBaHe Ha CNpefa Memay ABeTe CTOMHOCTM W NOBMULWAaBaHe Ha LeHaTa Ha
¢uHaHcupaHe cbe cOBCTBEH KanWTan, NpY pasHl APYrU YCNOBWA, B XOPU3OHT 2023-2029 r.. CowespemeHHo,
TaKbB PbCT @ BEPOATHO Aa ocTaHe nog, 0.25%, KOeTO He Hanara B3eMaHeTo My NoA BHUMAHNE KbM HAacTOAWMA
MOMEHT.
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BxoaHu napametpu CroiHocT

ROE 11.6226%
Country Risk Premium (CDS) Ha Bvarapua {faHHu Ha npod. AamopapaH) 1.19%
Country Risk Premium (CDS) Ha lepmanua (aaHHu Ha npod. JamoaapaH) 0%
Uena Ha puHaHcupaHe cbe cobCcTBEH KanuTan 12.8126%

MVE,
T4

1BD,
TAO

3amecreame 8 WACC, = *Cp + * Cy * (1 — TRy), KakTO Cnepsga:

MVE, = 731,385,000 sresa
TA, = 1,439,574,000 nesa
IBD, = 390,446,000 sresa
TR, = 10%

C, =12.8126%

C; = 3.1108%

731385000 *12.8126% + 390446000

WACC, = ———— T ——
Co 1439574000 1439574000

*3.1108% * (1 — 10%)=7.26977912361%

MU3non3saku 3aKpbvraaBaHe A0 4eTBbPTHMA 3HaAK cnepj gecetnyHaTta 3aneTasq, noiy4vyagame
WACC, = 7.2698%

Mo oTHOWEHMe Ha Temna Ha PbCT Cel TePMUHANHATA FOAUHA, e B3eTa nog BHUMaHue
nocnegHaTa AbArOCPOYHE NPOrHo3a 3a bbrapua Ha MuHUcTepcTBO Ha PUHAHCUTE, KAaKTO
cnepsa:
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OCHOBHI MAKPOMKOHOMMHYECKH i OTHETHW IARHI ) NPOrHO3A ) -
NOKASATEAN [ 2ot | 202 | 20 2024 2025 2026
MewpyHapoaHa cpeaa
CBETOBHA MKOHOMMKA [pEanen pacTem, %o 6.3 3.5 3.0 29 312 382
Esponeicka nroHomuka - EC (%] 60 34 . 08 I 14 I 21 . 20
BanyreH kypc [uy A /espo] (e 105 | 107 | 106 | 106 | 106
WLers #a nerpon “Bpent” (w4 /6apen] 704 | 998 | a4 |  8as 1| 756
Lena na-neenepmﬁun CYPOBHHI [D- w g, %) iQ Si 7 . 7 1. - -6.6 [ -19 I 12 . 07
E-URIBOR 3m (%] EZ -0.5 = 03 1 34 ] 37 3.1 [ 26
_bpyTen sbTpellieH IPOAYKT e . - e N )
BBM (man n. | 138979 167 809 191182 205 849 217 811 231357
581 [peanen pacrem, %] X 39 | 18 | S -0 [ 50
Notpecaenme 65 a2 | a1 35 | 33 | 36
BpyrooOpasypare Ha OCHOBEH HANUTAA -83 6.5 . 06 I 96 I 79 | 49
YI3HOC Ha CTOKM W YCAYTH 112 116 . 05 I 40 . 41 39
BHOC Ha CTOKH 1 YCAYTH | 07| 150 19 60 | 58 _' 50
Na3ap Ha TPYAA M Uenu
Saetoct [CHC, %] T oA 03 | 12 06 | 04 | 03
Koedmument Ha- -(Sespaéomua IHPC, %3] g 5 3 ; 4 -3_ [ 42 4.0 49 i 39
K-.'.-M;lencaunu Ha enuM Haet (o] =2 il 3 . 142 . 143 11.2 . 8 1 [ 73
Jednatop wa BBN (%) 7T ETy) 119 a3 | 5] 31
CpeaHoroanwHa Mrdaauna [XHNL, *o] 28 130 . 91 . 48 . 28 | 22
Mnatemen Bananc
Tewyua cmerxa [% o1 BB [ -14 17 0.0 08 -10
TwproBcxi 6anakc [% ot BB ll -41 -5.9 -31 -48 -5.9 . -6.1
Mpexwn w»gecrpannn wHBecTUN [¥2 01 BBI] i 29 36 | 38 39 38 38
nap_uueu cexTop ) ’ k i 2
M3 (%) | 107 132 9.8 96 9.2 89
B3eMaHMR 0T drph [%5} 61 1;1.1 [ 83 I 7.0 [ 73 78
Baemanin OT GOMAKHHCTBa %] 134 146 | 119 | 96 | 85 | 80

Wsmounux HCH, BHB, MB®, Eapocmam, Cb. EUE. MAN

3a6 Npu u320M3AKHE HG APAHO3AMT €A U3NGA3S0HU CMOMUCMUYECKY GaHHU, NyOAuKysanu do 11 102023 2 ¢ UIKMOYERUE HB
dannume 30 6871 u 30emu, koumo ca Kbm 19.10 2023 2

Usmouruk: Munucmepcmeo Ha SunaHcume

KaKTo e BUAHO OT Ta3u NPOrHo3a, O4aKBaHWATA ca 3a cTabunmsupaHe Ha pbeTa Ha bBIN Ha H1Ba
0KONO 3-3.2% roguLLHO, C paKTU4ECKa KOHBEPrEeHLUMA KbM PbCTa Ha CBETOBHATA UKOHOMMKA U
usnpesapBaHe C 0K0A0 1% Ha pbcTa Ha EBponeiickaTa MKOHOMMKA.

KaTo ce B3eme npeABWg, OT efHa CTPaHa HAaNWUYUMETO Ha perynaTopeH Pexum, KOWTO He
NO3BONABA LiEHaTa Ha NeKapCcTBEHUTE NPOAYKTU B Bbarapua cbluecTBeHO 4a U3NPeBapea Tasu
8 EBpona, a OT Apyra cTpaHa cunHMTE NasapHu no3nuuu Ha Codapma, TO HawUTe OHaKBAHKA
ca pa 6bae peanusupaH yCTOWYMB PBCT Cnej TepMUHaNHaTa roAauHa, KOUTO u3npesapea C
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0K010 0.5% - 1% pbcra Ha BBl Ha bbarapua. C orneg Ha ropensnoxeHute obcroaTencrsa, e
HanNpaBeHOo AoNyCKaHe 33 KOHCTAHTEH TEPMUHANEH PBCT gpny1 = 4%.42

OpyecTBOTO € MU3roTBuNo ABAroCpoYyHa KOHCONWAUPAHA NPOrHO3a 3a CBOETO pa3BuTUe,
3aeaHO C OCHOBHMU AONYCKaHWUA 3a TOBa pa3BUTUE, NpeACTaBEHU B M/IH. nes.a:

Komcoanaupana nporxosa Copapma | MporHola
Npor+o3a, uaroveena or Copapma cnc
B MAIH, nesa Glogmer Nporxosa

(OckoBa 32 Npornolata 2023 2024 2025 2026 2027 2028 2029
Npuxoan flporHo3a 3a ABeTe KATeropHn NpUXoAN 1768.3 1856.7| 1949.5 2047.0; 2149.3 2256.8 2369.6

VICTOPUYECKH aHHM, NPOFHOINPAHHAT PHCT
1DYCH ONEPATHEHW NPHXOAK MAN PA3XOAY, HETHO OCHOBHO @ 3CoUnNpaH ¢ unbnaunn 8| 8| 8| 8 8 8 8|
|eBITDA Peayntaren pes 1378 138.5) 145.0) 151.9 159.0) 166.6] 174.5

PeayntateH pes npu edeKTMBHA AaNBUHA
|Bansyn CTaBKa O 10% 32 NPOrHO3NMA Nepuos -14.4 -11.1 -11.7 -12.4] -13.0 -13.7] -14.5
Npomana B i KanuTan y pea -184.0 -17.9 -18.6 -19.5 -20.5| -21.5 0.0]
Hethu kanutanosu {uneect: HM) paIxoan Husecty nporpama ua rpynara -13.0 -33.4 -35.1 -36.8] -38.7| -40.6{ -42.7
FCF 6e3 nesbpuam (FCFF) Pesyntaten pen -73.7 7&2‘ 79.6 83.1 86.8 90.7] 117.4
Emmﬁa H3 roT08a NPOAYNUMA 339.3] 356.3 374.1 392.8 412 5] 433.1) 454.7
Poem % Hcmopuvecku dawKu, NpozHoIHuam peem 133.8% 5.0%
MpagamGa Ha cromm 6 cmenex e < 1428.9 1500.4) 15754 1654.2 1736.9] 1823.7 19149
Puem % . 102.6% 5.0%
06wt pu3m wa % 108.0% 5.0%
CeGecrofinoct Ha npopaxbure (COGS) Hcmopuvecka cmoikocm Ha di 1260.7 1323.8) 1390.0; 1459.5 1532.4 1609.1 1689.5|
COGS komo_% om NpodombGume xamo nipoyexm om npuxodume 83.2% 83. 8.2 882 832 882
Onepatneny pasxoau (OPEX| Hcmopuvecka HO 3772.7] 402.4] 422.5] 443.7| 465.8, 489.1 513.6]
OPEX xamo % om npodaxGume xamo npouenm om npuxodume, ¢ 213 21 17 217 217 217 2
COGS + OPEX 6e3 Amoptnaauua Pesynmaman ped 1638.5 1726.2] 1812.5) 1903.1 1398.3 2098.2 2203.1
COGS + OPEX xamo % om lpodombume Pesynmaman ped 92.7. 9. 93.0 53.0 930 53.0 9
[EBITDA Pesynmaman ped 137.8] 138.5) 145.0] 151.9] 159.0} 166.6] 174.5
EBITDA ropm % Pesynmaman ped 7.8% 7.4 74 74 74 o4
EBITOA puem % Pesynmaman ped 50% S 5 5 5

Ha nporpama

Amoptusaumn e e 26.8 273 279 28.2 283 29.3 299
[eerr y pea 111.0 111.2) 117.3] 123.6 130.3] 137.3 144.6)

Heren o6oporen kanwuran

fpAKD CBBLPIAHY € NPOHIBARCTBEHMA
npouec u NokynkuTe, HeobXoANMY 3a
OCMIypABaHE HA NPOFHOIMPAHUTE

Marepuanuu 3anacu npopanbu 297.9 313.9 329.6 346.0 363.3] 381.5) 381.5)

B33UPAHO HA HCTOPHYECKA URGOPMAUHA 32
B3EMZHUATA KATO NPOUEHT OT POAaNEHTE
(T.Hap. NpoAamby Ha KpeanT)

Biemanua 297.1 311.9] 327.5 3439 361.1] 379.2 378.2
Tewywn aktien 6e3 xew PesyntateH pep 595.0 625.8 657.1 689.9 724.4) 760.7 760.7|
1% om Npodambume Pesynmamen ped 14 4 34~ 34 3 34 i

[OnpegeneHy Bb3 OCHOBA HA NOANTHKATA NO

OTCPOYEHO NNAWAHE KbM AOCTABYHUN W
3apwaxenna &o«axaaume Pa3IxoAM Kbm ROCTABUMLIM 240.7 253.6) 266.3| 279.6) 293.6 308.2] 308.21

Texywn 3a0u/mmenna 623 avar v anaukr no IRFS 16 {Peaynraren peg 240.7, 253.6] 266.3) 279.6 293.6) 308.2, 308.2
% om Npodam Gume Pesynmamen ped I 1% 135, ul 13% | 13

Heven o6oporen kanutan Pesyntated pes 3543 3722 390.8 4104 430.9 452.4 452.4
% om flpodawGume F pea 20 20 i 13

MpoMAHa B HeTHWA OBOPITEH KanuTan pep 184 18| 19 20 21 22 0|
DIOH (aHu maTepuansu 3anack) Pesyntared pea 66| 66 66 66| 66| 66 66
DSO (anm cubupare Ha eaemanua) Peayataten pea 61 61 61 [:3] 61 61 61
DPO {(AHM NnausaHe Ha 33abAKEHUA) Pesynvare pes 54 54 54 54| 54 54 54

OCHOBHUTE XMNOTE3U, 3aNerHanM B U3roTBAHETO Ha NpPorHo3arta ca NOCOYeHU No-Ao0ny.

MMbpeo, npeasapuTenHute faHHu 3a 2023 roaunHa ce 6ba3upaT Ha KOHCONMAMPaHUA BroaeT
Ha rpynaTta u pesynTtata kbm 30.09.2023 r..

Bropo, nporHo3ute 3a nepnoga 2024 — 2029 roguHa ce ba3upar Ha ClegHUTE AONYCKaHUA:

2 3a n3barsaHe Ha CbMHEHME, CbILECTBYBAT PpeauLa GaKkTopy, KOUTO MOTaT Aa A0BEAAT 40 3HAYUTENEH cnajg
{nanp. 3apbnbouasaHe Ha BOBHHMA KOHBAUKT B YKPaiiHa 1 pa3npoCTUPaHETO My KbM APy CTPaHW B PEFMOHA,
KOeTO A3 Aoseae A0 NPeKpaTeH AOCTLA A0 ONpeaeneHn nasapw) UM 3HauuTeNeH pbeT (Hanp. cpeaHocpoUHa
uHdnauma Hap 10% roamwHo B EBpO30HATA, KOETO Lie OKae CHLUWECTBEH HAaTUCK M BLPXYy LEeHUTe Ha
NneKapcTeara).
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PbCT € 0KONO 5% Ha NpUXoAUTE (C OTUUTaHe Ha OMaKBaH edeKT OT MHdNaumATa — NPAK
OT oKono 1% v uHayumpaH oT okono 0.5% Hap, ,061M4aiiHoTO” HUBO Ha pbCT OT 2021-
2022 roguHa ot 3.5%);

3ana3saHe Ha cebecToitHocTTa Ha Npoaaskbure Ha HMBaTa okono 88.2%;

JleKo NOBULWIEHWE Ha ONepaTMBHUTE Pa3XxoAM KaTo NPOLUEHT oT npoaakbute ao 21.7%
1 NOCNEABALLOTO UM 3aAbpKaHe Ha TOBa HWUBO, KOETO OTpasfaBa HeobxogumocTTa oT
aKTyanusMpaHe Ha onpeaeNeHun pa3xo4m BbB BPb3Ka C MHGAAUMOHHMA HATUCK, KOITO
HaTUCK Ce OYaKBa CbliecTBeHo Aa oTcnabHe B 6baele (B CboTBETCTBME C NPOrHO3aTa
Ha MuHncTepcTBO Ha PnHaHCUTe);

B pesynTaTt Ha Te3u NPOrHO3W Ce O4aKBa CPABHUTENHO NOCTOAHHO HUBO Ha NoKasaTens
EBITDA KaTo npoueHT oT npogaxbure — B AnanasoHa 7.7% - 7.9%, KOETO € B YHUCOH C
ncropuueckua guanasoH 7.3% - 8.5%;

TeKyumTe ThbProBCKM 3aAb/KEHNA Ca MOAE/IMPAHU KaTo NOCTOAHEH NPOUEHT (14%) ot
npoaakbute, KOETO OTroBapA Ha 0bnyatHUTE TbProBCKU YCAOBUA NO AOCTABKHUTE,
MaTepuanHuTe 3anacu M B3eMaHWA CbLIO Ca MOAENMPAHU KaTO NOCTOAHEH NPOUEHT
(34%) ot npopaxbute, KoeTo oTroBapAa Ha ObWualHUTE TbPrOBCKW YCNOBUA NO
JOCTaBKMUTe (3a MaTepuanHuTe 3anacu) u npoaaxbuTe (3a B3eMaHuATa);

B pesynTtaT, HeTHUAT o6OpOTEH KanuTan Bb3M3a HA CPABHUTENHO NOCTOAHHA
BE/IMYMHA KAaTO NPOLIEHT OT npogambure.

CnepBa fa ce OT4eTe, Ye CbrnacHo u3nckeaHmaTa Ha Hapeaba Ne41 8 TepmuHanHata
roauHa (2029) e npunoxunma XxMnNoTe3a 3a HyNeBa NPOMAHA Ha 060pOTHUA KanuTan.

TaHe Ha M3ucKeBaHuATa Ha Hapenba Ned4l, n Bb3 OCHOBA Ha rOPEM3NOXKEHOTO, €

nsrorseH FCFF KakTo chegsa:

i' Npeps. l
HHK Npornoaa
Kopnrnpawna np: WITGTBEHA B CHO' € MIncKBanuATa Ha Hapeaba Nedl na KOH 31.12.2023 31.12.2024] 31.12.2025] 31.12.2026| 31.12.2027 31.12.20231 31.12.1019i
BT |nevan6a npeau anxen u garbun 111.0) 112 117.3] 123.6) 130.3) 1373 144 6|
TR Ed-ENTHBHA flAHBMYHA CTABKE 13% 10%{ 10%| 10%, 10% 10%] 10%
[EBIT * [1-TR} Peayntaven pen 366 100.1 105.5 1112 117.2 123 ST 130.2
(2] [AMopTHIauKA 26.8 27.3 27.7 28.2 28 8} 293 23.9]
CAPEX Musectmunm 130 334 35.1 36.8 38.7, 406, 42.7
WC _‘OSOEN KANUTAN 3543 3722 390.8; 4104 430.9 4524 452.4
|awc MposnKH3 8 OGOPITHUA KINUTAA 184.04 17.9 18.6 195 20.5) 215, 0.0
[FeFF= EBIT*{1-TR}+D-CAPEX-A WC CeoGogen napuuen natox, Hapeaba 41 -73.7, 76.0} 79.6, 83.1 86.8, 90.7 117.4]
| NpUNOMHM AUCKOHTOS GaKTOp, € OTUUTaHE
Ha peannun Gpoit awwm {PA) B kpan Ha
BCEKM CHOTBETEH NEPHOA CAPAMO AaTaTa
DF = {1+WACC}*{RD/365) Ha DueHKaTa 1.07002 114781 123125/ 132076 1,41705 152007
Peanen 6pofi AHN, U3MHHANK B KDIA HA
7ePUOAA OT A3TATA HA OLENKATA, KATD
{ |naTata Ha ouesxaTa € AMLPENR AeH o 2024,
IRD Am3aw 8 npornoawre 352 717, 1082 1447 1813 2178
e FCFF FCFF | DF 710 693 2.5 65.7 64.0] 772
<] hs il ] 1-TF
|wacc 7.2698% &l
|
Jara Ha oienxara 15.1.2024

* flaHHUMe Ca 8 M/H. Ne8d, OC8eH QKO He € yKa3aHOo dpyao

Ha Ta3u 6a3a cymarta Ha AMCKOHTMpPaHMTE NapuyHK NoTouw 3a nepnoga 2024-2029 ca 414.9

MAH. neea.
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CbOTBETHO 3a TEPMWUHA/THATA CTOMHOCT onpegename:

- FCFF;029(1 + g2030)
2029 (WACC3030 — 92030)

3amecTBame KaKTo cnegsa:
FCFFyp39 = 117.4 MAH. JIB.
WACC,43¢0 = WACC = 7.2698%
92030 = 4%
U nonyvyasame:

po 117.4 * (1 + 4%)
2030 ™ 7 9698% — 4%

= 3,734.5 MmJH. nB.

Pap29 r
(1122029-1501.2024+1); _
365

CbOoTBETHO  AWCKOHTMpPAHa CTolHOCT 3a P, e
(1+WACC)
3,734.5

2,178
(1+7.2698%) " /365

= 2,456.8 MJIH. JIB.

CvorsetHo V = 2,456.8 + 414.9 = 2,871.7 MaH. JIB.
Ha Ta3un 6asa onpegename CTOMHOCTTa Ha KanuTana no popmynarta’®:

EV =V, — Net Value of Debt, kvpeto Net Value of Debt **e HeTHaTa cTOMHOCT Ha Abara
onpeaeneHa KaTo OT BCUYKM IMXBOHOCHM NacUBU Ha APYXKECTBOTO Gbae U3BaaeHa cymaTa Ha
napu4yHu1Te CpeaCcTBa U NAPUYHU EKBUBANEHTU:

Net Value of Debt = IBD — Cash, Cash e cTolHOCTTa Ha napuyHWTe CpeAcTBa M
napu4HuTe ekBuBaneHTn. Onpegename:

Net Value of Debt = 390,446 xun nB. — 17,427xun n8. = 373 MJH. /1B.

Tvi1 kavo cnep, 30.09.2023 r. M npeam AaTata Ha OLEHKaTa € U3BbPLIEHO YNpaXkHABaHe Ha
BapaHTyW, TOBa AielicTBUE UMa ABa CbluecTBeHU edekTa, KouTo TpabBa Aa HbAAT OTUETEHU:

43 U3non3zea ce meTogonorMATa 3a M3uMcneHue Ha CFA Institute
{https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/free-cash-flow-
valuation)

% Ha npoBeaeHWTE KPBIIM Macw Npe3 Hoemepu-aeKkemepu 2023 r. OTHOCHO HEOBXOAUMOCTTa OT pesusua Ha
MC®O 7 ot Bopaa no MexayHapogHu CuetoBogHm CTanaapTy ¢ yuactueto Ha Eeponedickute PerynatopHu
Opranu, 6e M3pMYHO MOBAWIHAT BBNPOCA 33 AMNcaTta Ha AeduHuuma 3a ,Heten avar” (Net Debt) kakto B
CYETOBOAHWUTE, TaKa M B PErynaTtopHWTe CTaHAapTW, U HeobxoAMMOCTTa OT No-AeTaliNHa MHPOPMaLMR BbLB
¢$1HAHCOBMTE OTUETH Ha ApyKecTBaTa (BkA. 6Axa HanpaBeHu npeanoXeHus oT 6aHKoBaTa OBWHOCT 33 3aMAHA
Ha pe3ynTaTHWA pep ,NPOMAHA B NapuyHM cpeacTea”’ C ,NPOMAHA B HETEH ABAMY U CLOTBETHA PEBM3MA Ha
¢$UHAHCOBUA OTHET 33 NAPMUHKMA NOTOK).
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e [bpso, 6Gpoar akumn B obpaweHve cnegsa Aa OTYMTA emMUTUpaHuUTE cpewly
ynpaHeHu sapaHTh 37,792,679 HOBM aKkULuu;

* BTOpO, NOAy4eHUTE B PE3yNTaT Ha YNPAXKHABAHETO HA BAPAHTWU NapUYHW NOCTLNNEHUA
(emuncnoHHaTa CTOMHOCT Ha 3anucaHuTe Cpelly BapaHTuTe akumu) ot 156,083,764.27
nesa.

ToBa Hanara KopeKLua u Ha ctoiHocTTa Ha Net Value of Debt cbc cymata o1 156.1 MnH neea
(monbAHUTENHM Napu4HK cpeacTsa) A0 216.9 maH. nesa.

B TO31 CMWUCBA U34UCAABaME:
EV =V, — Net Value of Debt = 2,654.8 M/iH. N1B.

Kato B3emem npeasug 6poat akuuu 8 obpaueHue (158,262,242 kbm fatata Ha ol eHKaTa),
onpeaename*®:

CToHHOCT Ha KanuTaja B JIeBa 2,654,800,000
Axuuu B oGpalleHue ~ 158,262,242

CnpaBej/vBa CTOHHOCT Ha 1 akuus =

= 16.7746897 neBa

Mpu “3NON3BaHe Ha 3aKPbINABAHE A0 HaW-6/AM3KOTO YMC/IO C TOUHOCT ABa 3HaKa CreA
JEceTU4HaTa 3aneTas, NonyyeHaTa CTONHOCT ce 3aKpbrnnasa Ao 16.77 neea.

Onpeaename cnpaBeAnvBa CTOWHOCT Ha €/iHa aKL A NO MOAeNa Ha AUCKOHTUPAHUTE NapUHHN
notouu ot 16.77 nesa Ha aKUUA.

Touka 14. OLneHKa 1o MeToJ Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

CnepBa fa Ce OTdyeTe, 4Ye KOrATO [3f€HO APYXKECTBO € eMUTUPaNo MHCTPYMEHTH,
npeanonarawy  3aAb/mKWTENHA KOHBEPCMA B  Kanutan  (KOHBEPTMpYeMW  ABLArOBM
WHCTPYMEHTM C YNPaXKHEHO NPaBO AW 3ab/EHNE 38 KOHBEPCUA), KOATO KOHBEPCHUA He e
HacTbMMNa KbM MOMEHTa Ha OUeHKaTa, W/ManM e noeno 3agb/KeHWe 3a yBeNnveHue Ha
kanuTana (Hanp. upes emucua BapaHTM*®, KoaTo onpegens 6vaewo yBennyeHne Ha kanutana
no npasuno fixed-for-fixed upes emucua Ha pukcmpaH 6poit akuum Ha ¢duKcupaHa ueHa 3a

45 CnepBa Aa 6bae OTHETEHO, Ye eMUTUPaHUTE OT APYMKECTBOTO BaPaHTH, KOUTO HE Ca YNPaXXHEHW KbM AaTaTa
Ha OLEHKaTa, MoraT fia 6bAaT YNpaXHEeHW B PaMKUTE Ha NPOTHO3HWA NEPUOA, KOETO, OT e4Ha CTPaHa 6u goeeno
A0 eeKT Ha YBENMYaBaHE Ha NapUYHWA NOTOK 33 FOAMHATA Ha YNpaXkHABaHE Ha BapaHTuTe (v pa ce oTpasu KaTo
yBennuenve B unchvtens Ha Gopmynata 3a CNPaBeAnMBaTa CTOMHOCT W id UMA NONOKUTENEH edekT BbpxXy
cnpaseAsMBaTa CTOMHOCT), HO OT Apyra cTpaHa 6W ce OTPasuno W B yBe/MyeHue Ha CpefHaTa CTOMHOCT Ha
OUaKBaHUTE aKuWK B OBpaleHue, LOKONKOTO CPeLy BapaHTuTe ce NpuaobuesaT akuwv (1 Aa ce OTpasn KaTo
yBEANUEHME B OTPa3u KaTo yBennueHve B 3HameHaTenn Ha opmynaTa 3a cnpaseanusata CTOMHOCT U A3 UM3
oTpuuateneH edeKT BbpXy CNpaseanmsaTa CTOMHOCT). JIOKONKOTO YNPaKHABAHETO UM HEYNPAKHABAHETO HA
BapaHTUTE @ U3KMOUMTENHO NPABO Ha TEXHWUTE MPUTEKATENM, U OLEHABAHOTO APYXKECTBO He MOXe A3 NoBAuAe
VAW NPOTHO3UPA HAAEKAHO AEHCTBUATA HA TPETN AU (BLHWHYW GaKTOPK M3BLH KOHTPONA Ha APYHecTBoTO),
CbFNACHO CHLECTBYBAWATA NPAKTUKA, NOTEHUMANHUAT NapuyeH NOTOK OT Bb3MOXHO MBAHO WA HACTUYHO
ynpaKHABaHE Ha BapaHTK, He e B3eTO MoA BHUMAHWE NPpu onpeaensHe Ha CNpaseaauBeaTa CTOMHOCT NO MeToAa
Ha NapuYHUTE NOTOUMU.

%6 [IOKONKOTO BapaHTUTe NpeACTaBAABAT AEPUBATUB, EMUTUPAH OT CAMOTO APYIKECTBO, HOCELY EKBUBANEHTHY
NpaBHM XapaKTepMCTUKKM € onumA 3a NpuaobunoTto rv auue.
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nputeskaTeanTe Ha BapaHTuTe), cneg opobpaBaHe Ha OYaKBaHUTE NPOMEHM BbB Popmarta 3a
AOKNafBaHe Ha GUHAHCOBM OTYETU? ApPYKECTBOTO Wie cneaBa Aa onosecTABa Kato MPM no
OTHOLWEHWE Ha KanuWTana O4YaKBaHWUTE NOCTbMAEHWA OT TakaBa EMUCUA, OvaKBaHUA
MaKCMManeH Kanutan Npu M3NbAHEHWE Ha KanuWTaNoBWM aHraXMMeHTM (B caydyas 3a
OLEHABAHOTO APY)KECTBO, MPYU NOBTOPHO NacupaHe Ha 06paTHO U3KyNeHn coBCTBEHM aKkLUm
M NpY emMUCUA Ha KanuTan, nNpesaBuAeHa NO CunaTa Ha EMUCUATa BapaHTH), KakTo ©
MWUHMMANEH Kanutan (Mpu HaAnuMe Ha aHraXXMMEHT 3a 06PaTHO M3KynyBaHe).

B mo3u cmuchs, npu ussbpweaHe HA OUeHKAma 3a HemHa cmoliHocm Ha akmusume,
onpedename akyuume e obpaujeHue Kamo peaucmpupaHume akyuu (8 TPPIO/IHL),
HamaneHu ¢ obpamro usKyneHume cobcmeeHu akyuu (cvaaacHo AawHu om Lf]), kamo
daeame 3a uHpopmayusa (OOKONKOMO Mpumexcamenam Ha 6apaHmM UMA fPasoc, HO He U
3a0vxeHue 0a 3anuUwWam GKYUU HO (DUKCUPAHA yeHa) makcumanHusm 6poil akyuu e
obpaweHue npu ynpaxHeHO Npaso om CMPAHA HA Apumexcamesume HA 8apaHmMu (u
CbomeemHo e(heKkmbvbm om NOCMBAACHUAMA MPU 3aNUCEAHEMO HA AKYUU HA CbomeemHama
(huKcupaHa yeHa Npu emumMupaHe Ha GKYUU 6b3 0CHO8A Ha sapaHmume). 3a usbsazeaHe Ha
CbMHeHuUe, mosa npedcmasaHe Ha BOMbAHUMENHA UHOPMALUA He ce U3UCKsa o cuaama
Ha Hapedba Ne4l na K®H, Ho npedcmaensea 3adbamumenHo onosecmseaHe npu
u3ebpwIeaHe Ha uHAHCO8 010 OUAUOHBHC HA OpyIecmeo npu npomsaHa 8 6usHec
KombuHayuA u 8 MO3u CMUCH/ onogecmasaHemo (i omzoeaps Ha o6pume NPaKMuKuU.

MNo-pony e npeactaBeHa MHbOPMaLUA OT HEOAUTUPAH KOHCONMAMPaH GUHAHCOB OTYET Ha
ApyxecrsoTo Kbm 30.09.2023 r., KOATO € OT CbLECTBEHO 3HAYEHUE MpPU WU3FOTBAHETO Ha
OLEHKa N0 MeToAa Ha HeTHa CTOMHOCT Ha aKTUBUTE.

B cTpyKTypaTa Ha onepaTMBHWUTE NMPUXOAMW Ha APYHKECTBOTO Ha KOHCONMAMpaHa 6asa Kbm
30.09.2023 r., ocHOBeH Aan 3aemaT NPpUxoauTe OT A0roBopu ¢ KanenTwu (1,374,982 xun. nesa
unun 98.73% ot obwmTte onepaTMBHU NPUXOAM) KaTo ApyruTte foxoaun/sarybu oT geliHocTTa 1
M3MEHEHWETO Ha HaAMYHOCTUTE OT NPOAYKUMA WU HE3aBbLPLWIEHO NPOU3BOACTBO MMaT
CblLeCcTBEHO NO-HUCKU CTOMHOCTU (cboTBeTHO 13,000 xun. nesa u 4,706 xun. neea,
npeanonarawM OTHOCUTENEH AAN B onepaTuBHMTE npuxoau CboTBeTHO 0.93% u 0.34%).
CovrnacHo 6enexxka Ne4 kbm GUHAHCOBUTE OTYETM OCHOBHA YacT OT ApyruTe Aoxoan/3arybu
OT AelHoCTTa ca npepocTaseHu yenyru (8,230 xun. nesa mnm 63.31%), KaTo B TAX AeNbT Ha
Takcu ot H30K, 3a KOUTO MOXe fa ce npueme, Ye e HaZuLe ONPeaeneH No-BUCOK PUCK, e
16.55% (1,362 xun. nesa). [loKONKOTO OBWMAT edeKT HA npuxoguTe OT Takck oT H3OK B
onepatuBHUTe Npuxoan e 0.1%, To MoXKe fia ce Nnpueme, Ye 3aBUCUMOCTTA OT TE3U NPUXOAU €
HUCKA U He CbLUEeCTBYBa 3HA4YMMa EKCNO3NLUMA KbM NOTEHUMANEH PUCK OT 3aryba Ha vacT oT
Tesn paoxoamn. [lenbT Ha npasuTenctseHute duHaHCUpaHuA B Apyrute aoxogu/3arybu ot
AeiHocTTa Bb3n3a Ha 9.75% (1,268 xun. nesa) unn 0.09% ot obwmTe onepaTMBHU NPUXOAM.
HOKONKOTO Tesm npuxoau ca obekT Ha nosueH puck M 06uyaiiHO ce pasrnexpgaT Kato

47 B npouec Ha npeaBapuTENHa perynaTopHa KOHCYATaUMA, OYaKkea ce Aa BAe3e B CMNA He MO-KbCHO OT
01.01.2025.
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,U3BBLHPEAHN", TO HALWeTO MHEHMe e, Ye edeKTLT OT OTUMTaHE Ha Tesu Npuxoam cnepga Aa
6bae HETUPAH NPV ONPEAENAHETO Ha YCTONYMB GUHEHCOB Pe3yNTaT 3a TeKywaTa roAuHa, 1
CbOTBETHO NpY ONPeAeNsHE Ha CnpaBeAnuBaTa CTOWHOCT, M B TO3M CMUCHA UANaTa Cyma 8
pasmep Ha 1,268 Xxun. neBa Kato ,KOPEKUUA AbPKaBHU (uHaHCUpaHUA® e OTHeceHa B
HamaneHue Npu onpeaenaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE.

CxoAHa NOTMKa € NPUAOKMMA MO OTHOLLIEHWE Ha 3aryba OT KypCoBU PasNNMKM NO TbProBCKM
B3EMaHUA U 33b/IKEHVA 1 TEKYLM Pa3NnawWaTesiHy CMETKU B Pasmep Ha 612 xunapw nesa,
KOWTO He NpeACTasnABaT yCTOMUUB [OXOA AU pasxod. Lianata cyma 8 pasmep Ha 612 xun.
NieBa KaTo ,,KOPEKLUA PasXoau OT KYPCOBU PAsNMKN®” e OTHeceHa B yBenueHue (AOKONKOTO
ce OTHAcA 33 M3BbHPEAEH Pasxoa) Npu onpeae/AHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

Mo oTHoweHMe Ha obe3ueHKa Ha aKTUBM, LOKO/MKOTO He pasnonarame ¢ Heobxoagumara
uctopuyecka uidopmauma 3a 10-roguileH nepmog nNo OTHOWEHNE Ha MaTypUTETHa CTPYKTYpa
1 cbbMpaemMoCT 3a BCAKO eAHO OT APYXKECTBATa, BKAIOYEHWU B KOHCONNAAUNATA, OTUMTAME, Ye
e Ha/uue CbluecTBeHa NpomaHa Kato npes 2023 r. e Haauue oTpuuatenHa obesueHka
(peunTerpupane) ot 1,807 xun. ne gokato npe3 2022 r. e HanuLie NOAOKUTENHA obe3ueHKa ot
6,033 xun. ns. CbweBpeMeHHO, AOKOAKOTO TE3U AaHHW He Ca OAUTUPaKK, He MOXeM A3
NpeaocTaBUM KaTErOPUYHO CTAHOBULLE OTHOCHO TOBA 4ank pasmepbT Ha Tasu obesueHka e
[0CTaTbYeH, 3a /1a OTPa3u U3LANO OYaKBaHaTa KpeamMTHa 3aryba 1 B TO3U CMUCHA CMe Npuenu
3aK/1I04E€HUETO Ha PbKOBOACTBOTO Ha APYMECTBOTO MO TO3M BbLNPOC.

BbB (GUHAHCOBWUTE NPWUXOAW € NPU3HAT MPUXOAM OT JIMXBU NO NPOCPOYEHU THPIrOBCKU
B3eMaHWA B pa3mep Ha 233 xun. neBa, KOWTO MMa MHUWAEHTEH XapaKTep, AOKOKOTO
Bb3HUKBA B pe3y/TaT Ha HapylWeHW JOroBOPHWU YCNOBMA M B TO3M CMUCHL/ HE CbCTaBNABa
ycroitums npuxoa,. Lanata cyma 8 pasmep Ha 233 XuA. nesa KaTo ,KOpPeKUUA Npuxoamn or
AVXBU NO NPOCPOUEHU THPTOBCKM B3EMaHUA" € OTHECEHa B HaManeHue Npu onpeaensHe Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE.

duHaHCOBUTEe pa3xoau BKAOMBAT HeTHa 3aryba OT KypCoOBM pasnuKku NO 3aemu B
yyKAecTpaHHa BaslyTa M AOrOBOPU 3a SIM3MHI B pasmep Ha 75 XuA. N1esa, KOATO Cyma no
Aeporauus oT ne4antu OT KYPCOBU Pa3/IMKN NO TbPTOBCKU B3EMAHNA U 33 b/DKEHUA U TEKYLLY
pa3snNaLiaTeNHK CMETKM, He € YCTOMUMB PasxoA 1 B TO3W CMUCBLA cnedsa Aa 6bae HeTupaHa
Npu onpeAensHe Ha HeTHaTa CTOWHOCT Ha akTueuTe. Lianata cyma B pasmep Ha 75 Xun. nesa
KaTo ,KopeKuua ¢uHaHcoBU 3aryba OT KypcoBM pasnnKku” e OTHEeCEHa B yBe/UYeHUe npu
onpeaensHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE.

O6pbljame BHMMaHKe Ha cnefHaTa nHbopMauus:

1 aHyapu -

1 anyapu - 30 30
cenmemspu cenmemespu
2023 2022
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Meuanbu oT acouMMpaHu JPYKeCTBa, HETHO
3arybu OT CbBMECTHM APYMECTBa, HETHO

Neyanbume om acoyuupaHu dpyrwecmea BKAIOYBAT:

Dan Ha MpynaTa B Tekywarta ne4anba Ha acOLMUPaHU APYKECTBa

O6wo

3azybume om cbemecmHu dpyrcecmad, HEMHO BKNIOYBAT:

Dan Ha MpynaTa B Tekywarta 3aryba Ha CbBMECTHU ApY>KeCTBa
EderTH OT caenku ¢ apyxecTtsa ot MpynaTta

O6uwo

BGN'000 BGN'000
18,482 17,908
(177) (100)
18,305 17,808
1 anyapu - 1 anyapu -
30 30
cenmemepu  cenmemepu
2023 2022
BGN'000 BGN'000
18,482 17,908
18,482 17,908
1 anyapu - 1 anyapu -
30 30
cenmemepu  cenmemepu
2023 2022
BGN'000 BGN'000
(166) (92)
(11) (8)
(177) (100)

KaKTo e BUAHO OT Tasn uHPopmauma, Hanuue e epeKT 0T CALNKU C APY»KeCcTBa B rpynaTa, KouTo
cnepBa aa 6bae HeTUpaH Npu onpeaenaHe Ha cnpaBeAAUBaTa CTOMHOCT, Kato cymata or 11
XWUA. NeBa e oTYETEeHa KaTo KOHCOAMAALMOHHMU epeKTH B 3aBMILEHUe HA HETHaTa CTOMHOCT

Ha aKTUBHUTE.

CornacHo npepoctaseHata oT ApyxecTsoTo MHGopmauua, kbm 30.09.2023 r. uma yupegeHm
TEMECTU BBPXY AbArOTPAHN MaTepUanHu akTUBM Ha MpynaTta BbLB BPb3Ka C NOAYYEHU 3aeMU

KaKTO chegea:

e 3emu u crpagu ¢ HanaHcoBa CTOWHOCT cboTBeTHO 21,241 x.n8. u 30,868 x.ns.

(31.12.2022 r.: 27,459 x.n8. 1 58,194 x.ns.);
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e 3an03u Ha 0BOpyABaHE, TPAHCNOPTHM CPEACTBa U MHBEHTap —23,575 x.nB. (31.12.2022
r.: 30,045 x.n8.);
e 3351031 Ha CbOPBIKEHUA ¢ 6anaHcosa cTOMHOCT — HAMa (31.12.2022 r.: 131 x.n8.).

Kbm 30.09.2023 1. Ma yupeeHu TEXECTH BbB BPb3Ka C NonydeHu 3aemu ot MpynaTa BbpXy
nporpamHu NpoaykTy ¢ 6anancosa cToiHocT 2,503 x.ns. (31.12.2022 r.: 2,856 X.N1B.).

Ot6ennsBame, ye npu HeobCny)KBaHe Ha NONMYYEHW 3aemMu OT APYKECTBa B rpynata, Tesu
aKTUBM MoraT Aa 6bAAT NPUAOBUTHM OT KpeAWTOPa 3a NOracABaHe Ha 3aJb/IKeHUATa, KoeTo 61
[AOBENO A0 CbWECTBEH HeratuBeH eQeKT BbpXy HEeTHaTa CTOMHOCT Ha aKTuswTe.
ChleBpPEMEHHO, Bb3 OCHOBA Ha NO/Ty4YEHaTa OT APY)KeCTBOTO MHPOPMaLMsA, He CuuTame, ye e
Hanuue, WAM CbLLEeCTBYBA 3HAuuTe/Ha BEPOATHOCT, OT Bb3HUKBaHe Ha npejacpovHa
M3UCKYEMOCT N0 KpeaWuTUTe, NON3BaHK OT APYXKeCcTBaTa B rpynarta, CbOTBETHO He cyMTame 3a
BEPOATHO Aa HbAe NPUCTBNEHO KbM YNpakHABaHE Ha NpaBa Bbpxy 0besneyeHneTo oT cTpaHa
Ha KpeauTopuTe. B TO3M CMUCBHA, HUE CMe NMpuenu, ye He e Heobxoanma KOpPeKLUA BbPXY
HeTHaTa CTOMHOCT Ha aKTUBMUTE BbB BPb3Ka C KpeauTHU cbbutua. ToBa HU 3aKnOueHUe ce
6asmpa Ha uHPOPMALUATA, NOJMYy4eHA OCHOBHO OT ApyXecTsaTa B rpynara, KOATO
nHdopmauua e nposepeHa eAUHCTBEHO Bb3 OCHOBA HA AOroBOpUTE 33 3aemMu, U He cme
nposeny He3aBUCMMM MHTEPBIOTa C OTAE/IHMTE KPeauTopM 3a NOTBbPXKAEHHUEe, nopaau
3aKOHOBMTE OrpaHUueHmnA 3a pa3kpuBaHe Ha 6aHKoBa TaliHa. B TO3U CMUCHA, HUE He HOCUM
OTrOBOPHOCT 33 TOYHOCTTA MM BaNMZHOCTTA HA HAaNPaBEHOTO 3aK/lO4EeHNe NO OTHOWEeHue
Ha eeKT OT KpeaUTHN CbbuTUA.

O6pblyame BHUMaHMe Ha WHOOPMALWATA OTHOCHO APYrUTE ABArOCPOYHW KanuTanosw
MHBECTMLMM, KOUTO BK/IOYBAT yyacTua (akuuun) B cnegHuTe ApyXKecTsa:

CmpaHa 30.9.2023 Yyacmue 31.12.2022 Y4yacmue

BGN '000 % BGN '000 %
ToprysaHu LeHHU KHUXa
NaseHa Af] Bvarapuma 2,042 13.21 3,788 13.22
Xumumnopt Afl Bbarapus 141 0.08 367 0.19
M®T Unsect A Bvarapuma 150 0.46 169 0.46
Aunits naii¢ canancuc Nuk - CAlL,  Bvarapuma 16 0.01 8 0.01
Bvarapcka ¢poHposa Hopca Afl bvarapua - - 202 0.34
Codapma bunannrc AACUL, bvarapua - - 111 10.25

2349 T 4645
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HeTbprysaHu ueHHM KHUXKa

BankaHdapma Pasrpas ALl Bvarapus 70 0.33 70 -

MUmeerubp | KOA Bvarapuna 50 1.36 50 1.36

Apyru 13 - 13 .
133 133

060 T 2,482 4,778

Kbm 30.09.2023 r. kaTo ,,Apyr1” ca NpeacTaseHn AbATOCPOYHU KaNUTaNOBK MHBECTULMM B pasmep Ha
13 x.n8., NPeACTaBNABALUM MANIKN MANLMHCTBEHU y4acTA Ha MpynaTa 8 Kanutana Ha obLo yeTupm
ApyXecTsa.

CnpaseanvnBata ueHa Ha akuma kbm 30 centemspu 2023 . u kbm 31 aekemspu 2022 r. No ApyxecTsa
e KaKTo cnepsa:

6poii
n umepma cnpasednuea 6poii cnpasednusa
Kanumanoeu uneecmuyuu P canu yeHa Ha 30.9.2023 npumexas YeHa Ha 31.12.2022
aKyuA aHu aryuu aKyus
aKyuu
BGN '000 BGN ‘000
NaseHa Af] 1,310,115 1.56 2,042 1,311,183 2.89 3,788
Xumumnopr Al 201,426 1.56 141 463,476 0.79 367
M®T Uueect A, 50,000 3.00 150 50,000 3.38 169
Auniis naiid cataHcuc UHK -
CALL, 1,796 4.70 16 1,796 4.70 8
LleHTpanHa koonepaTtusHa
6aHka Al - - - 1 1.64 -
Bbnrapcka ¢poxaosa 6opca
Al - - - 22,300 9.04 202
Codapma bungunrc AQCUL - - - 66,627 1.67 111
O6wo 2,349 4,645
—— 1 i —————
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JIOKONKOTO [APYECTBOTO MPUTEXKABA HETLPTYBAHW ULEHHWM KHWKa, YMATO CTOMHOCT ce
onpegens Ha 6a3a Ha OLEHBYHU METOAM, M3MON3BALLM KACKaAA HA CNPaBe/AInBa CTOMHOCT, TO
CbLIECTBYBA AOCTaTbYHa CTENEH Ha HAZIeX/AHOCT Ha M3BbPLIEHATa OLEHKa OT APYXKEeCTBOTO, U
[OKO/KOTO Ce yBEpUXMe, Ye APYKECTBOTO NMpunara KOPEKTHO M B Mb/IHOTA Kackajata Ha
crpaBef/MBa CTOWHOCT MO OTHOWEHWE Ha Te3u CBOM MHBECTULUKM, HME He cuuTame 3a
HEOBX0AMMO KOpUTUPaHe Ha OnpeaeneHaTa OT APYXKEeCTBOTO CNPaBeAuBa CTOMHOCT Ha Te3u
uHeecTMumn. CblileBPEMEHHO, CNeaBa Aa HbAie OTUNUTAHO, Ye SIMKBUAHOCTTa NPU HETLPIyBaHU
GUHAHCOBM MHCTPYMEHTM € CbLIECTBEHO MO-HUCKA, MOPaAN KOETO € Bb3MOXHO Te3n aKTBU
Aa He MoraT aa 6baaT peanusupatu B 6baelle, au Aa He morat Aa 6bAaT peanusnpaHu B
KPaTKU CPOKOBE Ha CTOWHOCT 6n3Ka 0 cnpasegnuBaTa UM CTOMHOCT.

['bATOCPOUHMTE B3EMAHUA OT CBbP3aHK NpeanpuaTUA Kbm 30 cenTemspy ca:

30.9.2023 31.12.2022

BGN '000 BGN '000
MpenocTaBeHU AbArOCPOYHM 3aeMK HA CBBP3aHN NPeANPUATUA 47,343 63,355
O6e3ueHka 3a KpedumHu 3a2ybu (157) (157)
fpeaocTaBeHn AbATOCPOUHN 3a8MM Ha CBbP3aHN NPeANpUATHA,
HETHO 47,186 63,198
B3emaHuWs No AOrOBOpU 3a uecusa 3,851 3,757
MpeaocTaBeHn A4eno3nuTy NO IU3UHTOBK A0TOBOPH 580 580
ObesyeHka 3a kpedumHu 3a2ybu (64) (64)
MpeaocTaBeHy AeNO3UTU NO NIN3NHTOBU AOTOBOPU, HETHO 516 516
O6wo 51,553 67,471

[IbATOCPOMHUTE 33eMM Ca NPeAOCTaBEHU Ha APYKECTBA, KOHTPOMPAHU OT 3COLMMPAHO APYXKECTBO.
[IBMIKEHUETO Ha KOPEKTWBA 3a 06E3LEHKa Ha B3eMaHUA OT CBbP3aHU NPEANPUATUA NO NPEA0CTaBEHH
AbArOCPOYHM 33€MM € KaKTO c/essa:

30.9.2023 31.12.2022

BGN '000 BGN ‘000
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Cango Ha 1 Aanyapu 157 97

YsenvueHne Ha KOPEKTMBA 3a KpeanTHU 3arybu, NpusHaTo B neyanba
nnu 3aryba npes roguHara - 60

Cango na 30 centemspu / 31 aekemspu 157 157

Ycnosuara no npeaocrtaBeHUTE ABATOCPOYHU 3aeMU HA CBDP3aHU NpeanpuATUA Ca KaKTo

cneasa:
Bud .
sanym ";‘:e" 30.9.2023 31.12.2022
a Afozosopena cyma Nadex
‘000 BGN'000 BGN'000 BGN'000 BGN'000
8 m.y. 8 m.y.
nuxea nuxea
31.12.202 3.00
neea 83,400 ) % 40,556 140 51,147 731
31.12.202 4.36
nesa 10,000 4 % 6,630 69 10,040 40
31.12.202 3.09
nesa 2,000 4 % - - 2,011 11
47,186 209 63,198 782

MpeaocTaBeHNTe ABATOCPOUHN 3a€MM Ha CBBP3aHW NPEANPUATIA Ca C LeA nognomaraHe npu
duHaHcUpaHe Ha aeHOCTU NO 06WwM cTpaTernyeckun uenun. Te ca obesneueHmn CbC 331031 Ha
LleHHM KHMKa (aKumMK) U 3anuck Ha 3anoseq,

CvrnacHo npepocTaBeHaTa OT APYXKeCTBOTO MHPOPMauua, cYuTame, yYe OTIeTeHaTa
cnpaseannsa CTOMHOCT NO ABAFOCPOYHM B3EeMaHMA OT CBbP3aHW NPeaAnpUATMA Creasa He
Camo CYETOBOAHWUTE MPUHLMNW, HO M B AOCTaTbYyHa CTENEH OTpasfABa WMKOHOMMWYECKaTa
MHPOPMaUMA, U B TO3U CMUCHA He ca HeOBXOAMMM KOPEKLMKM NPW onpeaenaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE B TOBA OTHOLLEHME.

B pamkuTe Ha HalMA aHanus, CbrnacHo NpeAocTaBeHaTa MHGOPMaLMA OTHOCHO B3@MaHUATa,
BKNIOUYNUTENHO MHPOPMALMA 38 MaTYPUTETHA CTPYKTYPA, HUE CYUTAME, He APYIKeCTBOTO OTY1Ta
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8 HeobxoaumaTa cTeneH Bpemesus daktop (receivables decay analysis) npu onpegensHe Ha
OYaKBaHWTE KpeauTHM 3arybu U CbOTBETHO Ha HeobxoaumuTe O6e3LEHKU 33 KpeawuTHW
3arybu. CoblieBpeMeHHO, HalWWAT aHanus e u3BbpweH no mogen PIT (point-in-time)
AOKONKOTO He pasnonarame C AOCTaTbyHA MUCTopudecka uHpopmauma (3a nepwos ot
MUHUMYM 10 FOAUHM NPY aHANN3 Ha KOHCONMAMPAHK AaHHU 32 HepUHAHCOBU NPEANPUATYUA).

CTpYKTypaTa Ha NapuiHuTe CPEACTBA Ha APYKECTBOTO Ha KoHconuaupana basa e:

30.9.2023 31.12.2022
BGN'000 BGN'000
Mapu4HK cpeacTBa B pa3nnawlaTtenHn CMeTK1 10,973 12,318
MapuyHy cpescTsa B Kaca 3,782 3,304
KpaTkocpouHu Aeno3sntu 2,584 4,155
KpaTKOCpOoYHO 6N10KMpaHK NapuyYHU CPeACTBa 80 74
MapuuHu cpeacTBa U NAPUUYHU EKBNBANEHTK, NpeacTaBeHw B
KOHCONUAWUPAHUA OTYET 332 NapUYHUTE NOTOLN 17,419 19,851
BAOKMpPaHW NapMYHY CPeACTBa NO CbAebHU MCKoBE U NO
nsnageHu 6aHKoBM rapaHunm 8 4
flapuyHKU cpeAcTBa M NaPUYHU EKBUBANEHTU, NPeACTaBeHn 8
KOHCONMAWPAHUA OTUYET 32 GUHAHCOBOTO CHCTOAHUE 17,427 19,855

Kbm 30.09.2023 r. KpaTKOCPOUHO B610KMpPaHUTE NapUYHK CpeacTsa ca B pasmep Ha 80 x.nB.
(31.12.2022 r.: 74 x.nB.) 1 NpeacTaBNABAT OCHOBHO 6AOKMpPaHK cpeacTsa NO rapaHuuu 3a
nsnbaHeHMe. C OTYUTaHE Ha TO3n (aKT, HaWeTo MHeHue e, Ye eAUHCTBEHO 6noKMpaHu
napu4HKn cpeacTsa no cbaebHU uckose u NO u3paaeHn 6aHKOBU rapaHuuu ca o6eKT Ha
CbLECTBEH PUCK U NPK ONpeAenfHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE e Bb3NPUeT KOPEeKTUB
OT 8 Xua. nesa 3a ,610KkUpaHK cpeacTBa No cbaebHn uckose”.

MpU M3BLPIIEHNA aHa/IM3 HA 33ABMKEHNATA KbM PUHAHCOBU UHCTUTYLUUK, HE YCTAHOBUXME
HanWuMe Ha Knaysu, KouTto 6vxa Nnpeanonaranyu Ckanupaxe Ha pasxoaute no obcnyxeaHe Ha
BAHKOBM 334B/IKEHUA WAM KNaysW, KOMTO NpMU NAaHWpaHata npomaHa Ha 6usHec
komBrHauMATa Ja npeanonaraT 3aAbMKUTENHO NPEACPOYHO NoracaBaHe. TakBa Knaysun He
6Axa MAEHTUOULUMPAHN U NO OTHOWEHMNE Ha 33 b/IKEHWUA KbM CBBP3aHWU NPeANpPUATHA.

Kbm 30 centemspu 2023 r. nonyyeHwuTe NpaBuUTENCTBEHU GUHAHCUPAHMA Ca OT cneaHuTe
ApyecTsa ot IpynaTa:
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30.9.2023 31.12.2022

BGN'000 BGN'000

[barocpoyHa Yacr Ha npasuTencTBenn GUHaHCUpaHUA 5,076 6,155
KpaTKkocpoyHa 4acT Ha npasutencteenu duHaHcupanus (MpunoxeHue

Ne 40) 603 747

O6uwo 5,679 6,902

Kbm 30 cenTeMBpu noayvyeHuTe NpasuTencTeeHU GUHAHCMPAHUA Ca OT CheAHUTE APY)KeCcTBa
ot lpynara:

30.9.2023 31.12.2022

BGN'000 BGN'000
Codapma Af] 5,514 4,007
Beta ®apma A 165 179
Buodapm UHkeHepuHr AL - 2,716
O6uwo 5,679 6,902

NpasutencrseHuTe GpUHaHCUPaHUA ca NO €BPONENCKU ONepaTMBHM NPOrPamMm M Ca CBbP3aHu
OCHOBHO ¢ npupobusaHe Ha MawuHM W obBopyasaHe. KpaTKocpoyHata uacT oOT
duHaHcupaHuaTa B pasmep Ha 603 x.nB. (31.12.2022 r.: 747 x.n8.) we 6bae npusHaTa KaTto
TEKYL, NpUXo4 npes cnegsalmute 12 meceuya or gaTata Ha MEXAUHHUA KOHCONUAMPAH OTYeT
3a PMHAHCOBOTO CLCTOAHUE U € NPEACTABEHA KaTo ,APYMY TEKYLUM 3a4bMKEHUR" .

HaweTo mHeHuWe e, Ye AOKONKOTO NPY NAAHUPaHaTa NpomaHa B 6M3Hec KOMBUHaLKUATa He
HacTbnBa NpomaHa B KOHTpona, o6xsaTa Ha AEMHOCT WAM UENeBOTO M3NON3BaHe Ha
nonyyeHuTe npaBUTENCTBEHN (PUHAHCUPAHUA. CblUEBPEMEHHO, CYUTame, Ye € MaNKo
BEPOATHO NOAY4YaBaHETO Ha NOCNAeABalLU eHepruiiHu cybcnaun cneg BausaHeto Ha Beta
dapma Al 8 Codpapma AAl. Tvii KaTo TakaBa cyma (114 xun. nesa) e nonyueHa s3a 2022 r., HO
He 1 3a 2023 Kbm paTaTa Ha olLleHKaTa, TOBA He Hanara NPUAAraHeTo Ha KOPEKTUB.

Cneanata cbujectBeHa uHPopmauua, onosecteHa B8 6enexka Kbm KOHCOAMAMPAHUA
dMHaHCOB OTYET € B3eTa NOA BHUMaHWe Npu onpeaensHe Ha BEPOATHOCTTAa OT Bb3HUKBAHE Ha
HOBU YCNOBHKU NAacuBYU UM Nacueu 3a BusHec kombuHaumaTa:
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Mopvyumencmsa u npedocmaseHu 2apaHyuu
Cogpapma A

[py*ecTeoTO € NPeaoCTaBuio B NON3a Ha GaHKKM MO NOAYYEHW 3aeMu OT acOUMMPaHKU APYKeCTBa,
cnepHuTe obesneveHun:

B nonsa Ha [losepue O6eauHeH XonguHr AL 30.09.2023 31.12.2022

BGN ‘000 BGN '000
Crpagm 7,579 7,867
3emu 6,624 6,624
O6uwo 14,203 14,491

JIPYECTBOTO € ChANDBKHUK NO NONYYEHN BIHKOBU KpeaUTH, U3aaaeHn 6aHKOBM rapaHLmMK, CKAKOYEHY
NM3UHFOBU AOrOBOPM, KAKTO U € rapaHT npes, 6aHKu 1 A0CTaBUMLM Ha CAeaHUTe ApYKeCcTBa:

B Pasmep Ha
MNepunop Ha nagex A forosopeH pasmep rapaHTupaHara
sanyrta
cyma
Opueunanta 30.09.2023
Banyma  BGN'000 BGN'000
Loeepue ObeanHer Xonanur ALl 2027 r. nesa 30,000 30,000 17,500
EHeproMHsecTMbHT Al 2024r. nesa 2000 2000 1,600
O6wo 19,100

baHnkosu 2apanyuu
Cocpapma Tpeiiourne A4

WU3gaaeHuTe 3a ApyxectBoTo Bankosu rapaHumm kom 30.09.2023 r. sb3ausat Ha 17,337 x.ne.

(31.12.2022 r.: 14,716 x.nB.} 1 ca 3a rapaHTMpaHe nnawaHe KbM A0CTAaBUMLM Ha CTOKW, 33 pobpo /
M3ABbAHEHME - FrapaHTUpaHe 6baewym AOCTAaBKU Ha N1EKAPCTBEHU U MEAVLMHCKN NPOAYKTH Ha BonHuum

NO CK/IOMEHU JOrOBOPY 3a A0CTaBKa, MUTHUUECKA rapaHuus, yyacTue B Tbprose 1 obesneyeHus no .
JIOrOBOPW 33 HAEM Ha TbProBcKu 06eKTn (anTeku).

BaHKOBWTE rapaHunv Ca U3AaAeHN OT:

30.09.2023 31.12.2022

BGN '000 BGN '000
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ACK AL 7,828 7,508
Ke# By Cv BaHK Bvarapua EAL 5,135 4,870
WHI 6aHk H.B. 4,374 2,338

17,337 14,716

Kbm 30.09.2023 r. Codapma Tpeingnur ALl e npeaoctasnno 6aHKOBM rapaHumm B pasmep Ha 1,737 x.
ne. (31.12.2022 r.: 2,152 x.ns.) KaTo obe3ane4eHua NO AOrOBOPW 33 HAEM Ha TbProBCKW 0BeKTH
(anTexu), cTpaHa NO KOUTO Ca HETOBM AbLEPHU APYIKECTBA.

Coghapma Tpeiidune f.0.0., Copbus

Kbm 30.09.2023 r. usgageHute 3a ApyKecTBOTO H6aHKOBM rapaHumMu 8b3au3at Ha 14,108 x.ns.
(31.12.2022 r.: 12,247 x.n8.) v ca 3a rapaHTUpaHe MANalWaHe KbM JOCTaBUMLM Ha CTOKM, 3a A06PO
N3NbAHEHWE - rapaHTUpaHe 6vaeLm AOCTAaBKM Ha NEKAPCTBEHN N MEAWUUMHCKMA NPOAYKTH Ha 60AHWLM

NO CKNloYeHU AOoroBopu 3a A0CTaBKa, MUTHUYECKA rapaHLUA 1 yyacTue 8 Tbprose.

BaHKOBUTE rapaHUUU Ca U3JaALHU OT:

30.09.2023 31.12.2022

BGN '000 BGN '000

Paiidainsenbank AL Benrpag, 11,205 8,315
lOpobank ALl Benrpag, 1,952 1,350
baHka UHTesa ALl Benrpap 951 357
OTN Banka Cbpbua ALl Benrpaa, (SG Ekcnpecbauk AL Benrpaa) - 2,225
14,108 12,247

3acmpaxosexa Ha 2apaHyuu 3a usnvaHeHue

Cothapma Tpeiidunz A

Kbm 30.09.2023 r. ApyKecTBOTO MMa CKAIOMEHW [0roBOPM 3a 3aCTPAxXOBKa Ha fapaHuuu 3a
n3nb/iHEHWE B TbProse 3a A0CTaBKa Ha 1EKapCTBa U KOHCYMATUBU B N0/133 Ha MEAUUMHCKY 3aBeAeHUA
1 MUHUCTePCTBOTO Ha 34paBeonassaHeTo B pasmep Ha 9,231 x.ns. (31.12.2022 r.: 4,813 x.n8.).

AKmusu, nony4yeHu Ha OM2080PHO NA3EHE

Cocpapma Tpeliidunz Al

CornacHo cknoueHn foroBopu 3a NpeaancTpnbyumna, ApyKeCcTBOTO e NPUeso Ha OTFOBOPHO NaseHe

Kbm 30.09.2023 r. cToku B pasmep Ha 5,951 x.ni8. (31.12.2022 r.: Ha 4,318 x.n8.).
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3HgyumenHu HeommeHaemu 6oaoeogu U gH2a3cumeHmu

Coghapma AL

[lpy»KecTBoTO e NoAYYMAO NPaBUTENCTBEHK PUHAHCUPAHMA NO onepaTWBHa nporpama Passutie Ha
KOHKYpeHTHocnocobHocTTa Ha Bbarapckata MkoHomuka 2007 — 2013 r. 1 onepatusHa nporpama
EHepruiiHa edeKTUBHOCT, CBbP3aHW C NpuaobusaHe Ha AbATOTPANHW AKTUBM, PEKOHCTPYKUMM Ha
Crpagy U TEXHOAOTUYHO 0BHOBNEHUE U MOAEPHU3AUMA Ha TabAETHOTO NPOM3BOACTBO, BHEAPABaHE Ha
MHOBATMBHU NPOAYKTH B aMNY/HOTO NPOU3BOACTBO, NpUAcEUBaHe Ha 06Wo006MEHHN UHCTaNaLUK 3a
BEHTUNALMA W KAMMATU3ALUUA NPU NPOU3BOACTBOTO Ha MEAWUMHCKW NMPOAYKTU U BHeApABaHe Ha
WHOBATMBHM Karnku 3a O4W TUN ,U3KYCTBEHM CbA3N",

[lpy’KecTBOTO € NOEeNO aHraXKMMEHT 3a CPOK OT 5 roAMHU C/ed NPUKNIOYBAHETO HA CbOTBETHWTE
NPOEKTU [ia He M3BLPLWBAT 3HAYMMMU U3MEHEHWA, 3aCATaLUM CHLLHOCTTA M YCA0BUATA 33 U3NBAHEHUE
WAW NOPAMAALWM HEONPaBAAHU M3rOAM 33 APYKECTBOTO, KaKTO W U3MEHEHUA, NpousTUYalm OoT
NPOMAHA B XapakTepa Ha COBCTBEHOCTTa Ha NPUAOBUTUTE aKTUBM, CBBP3aHK C duHaHcupaHeto. Mpu
HeW3NbAHEHME Ha Te3u U3CKBAHMA NPeAoCTaBeHWTe GUHAHCMPaHWA NOANEKAT HA Bb3CTaHOBABAHE.
KbM AaTaTa Ha U3roTeAHE Ha OTYEeTa BCUYKM M3UCKBAHUA NO AOTOBOPUTE Ca CNa3eHW.

Bema ®apma A4

[Lpy»KecTBOTO @ NoAYyYMAO NPABMTENCTBEHN GUHAHCUPAHWA NO OnepaTWBHa nporpama ,PassuTue Ha
KOHKYpeHTHOCNocoBHOCTTa Ha Gbarapckata ukoHomuka” 2007 — 2013 r. cBbp3aHn C NoBUwWasaHe
eheKTUBHOCTTa Ha NPeanpUATUATA 1 paseuT1e Ha BnaronpuaTHa 6usHec cpeAa. [lpyHecTBoTo e noeno
AHTAKUMEHT 3a CPOK OT 3 FOANHMW CNES, NPUK/IOYBAHETO H CbOTBETHUTE NPOEKTU Aa He U3BbpBaT
3HAYMMM U3MEHEHMR, 3acarawy CbWHOCTTa M YCN0BMATA 33 U3IMNbBAHEHWE WMAW NOPaXKaalu
HeonpaBJaHU U3roaM 3a APYKECTBOTO, KAKTO U U3MEHEHMUA, NPOM3TUHALLM OT NPOMAHA B XapaKTepa
Ha co6CTBEHOCTTa Ha NPMAOBUTUTE aKTUBM, CBBP3aHU C GUHAHCMpaHeTo. Mpn HensnbHerRne Ha Tesu
M3CKBaHWA NpeaocTaBernTe GUHAHCMPAHNA NOANEKAT Ha Bb3CTaHOBABaHe. KbMm AaTaTa Ha U3roTeaHe
Ha OTYETa BCUUYKMN M3UCKBAHWUA MO AOFOBOPUTE Ca CNaseH!.

KbM gaTata Ha OUEHKaTa PerucTpUMpaHvAaT aKuMOHepeH Kanutan Ha Codapma Af] Bb3NM3a Ha
172,590,578 ne., pasnpegenenn 8 172,590,578 akuun ¢ HOMWUHanHa CTONHOCT eAvH /1eB 33 aKUWA.
AxkumuTe Ha Codapma ALl ca 06MKHOBEHW, 6€3HaNUUHM C NPaBO Ha NONy4aBaHe Ha AUBMAEHT U
AMKBUAALMOHEH AAN U Ca PErucTPUpaHu 3a Tbprosusa Ha Bbarapcka ¢poHaosa Gopca — Codua ALl v
Bapwasckata ponaoBa 6opca. OBpaTHO U3KyneHuTe cobeTBeHU akumm ca 13,478,336, nopaau koeTo
0BMKHOBEHWTE aKumu B obpauieHue ca 159,112,242,

CornacHo 4n.25 ot Ycrasa Ha Codapma Al Ha 21.05.2021 r. CoBeTbT Ha aupexTopute onpeaens
napameTpuTe ¥ B3MMa pelEHWe 33 W3JasaHe NpU NbpBUYHO Ny6anuHO npeanaraHe Ha emucKA
gapaHTu. C PeweHue Ne 804 — E o1 04.11.2021 r. KommncuaTa 3a ¢nHaHCOB HaA30p BNUCBA eMUCcHA B
pasmep Ha 44,932,633 6e3HannyHn, cBOBOAHONPEXBBLPNAEMN U NOUMEHHW BapPaHTH, C EMUCUOHHA
cToinoct 0.28 nesa, n3pageru ot ,,Codapma” Afl no pepa Ha 4a. 112 6, an. 11 ot 3MNMALK. basosuar
aKTMB Ha emMUTUpaHWTe BapaHTM ca b6baewy  OBUKHOBEHW, noumeHHu, 6GesHanuuwm,
c8060AHONPEXBLPAAEMM AKLMM, AABALM NPABO HA eaunH raac B 06woTo cbbpaHue Ha akumoHepuTe,
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KOWTO wWe 6baaT M3aaaeHH OT APYNECTBOTO NOA, YCNOBUE, EAUHCTBEHO B NOA3a Ha COBCTBEHULMTE Ha
BapaHTW. Bceku 3anucaH BapaHT gaBa NPaBo Ha NPUTEXKATENA CU A3 3anuLie eaHa akuus oT Hbaewa
eMucus. NpuTeaTeNnTe Ha BapaHTMTe MOraT A4a YNPaXHAT NPaBoTO CU A3 3aNULWAaT CbOTBETHUA Bpoii
aKuuu o1 6bvaewo yBenmueHMe Ha KanuTana Ha APYKECTBOTO B 3-roAnLWEH CPOK No GUKCUpaHa ueHa
4.13 nesa 3a akumA. PaBoTO Ha ynpa)KHABaHe Bb3HWUKBA OT JATAaTa, HAa KOATO eMWUCMATA BapaHTU €
pernctpupaHa 8, LleHtpaneH OQenosutap” Al —16.11.2021 .

BapaHTtuTe ca 4ONYCHATW A0 Tbprosua Ha ocHoseH nasap BSE Ha Bvarapcka ®onposa Gopca-Copus
Afl, cumtaHo ot 17.11.2021 r.

C pewenne Ha O6wo cbbpanme Ha npuTekaTenmnte Ha BapaHTh (OCMNB) ot 02.06.2023 r. 1 pelweHue Ha
CovBeta Ha aupektopute Ha “Codapma” Al ot 05.06.2023 r. u Ha ocHoBaHue yn. 195 u ya. 196 or
Toprosekua 3akoH (T3), yn. 113, an. 2, 1. 2 ot 3NMUK u un. 25 or Ycrasa Ha ApymecTsoto) Ge
CtapTupaHa npouedypa No yBe/NUYeHWe Ha KanwuTana upes uspasaHe Ha Ao 44 925 943 Gpoa
06MKHOBEHN NOMMEHHY 6e3HannuHN CBOBOAHONPEXBLPAAEMU aKLUMM, NOA YCAOBME, Ye aKIuUTe OT
yBenmyeHneto 6bAaT 3anuCaHW OT NpuTemaTenuTe Ha BapaHTM, emucua ISIN BG9200001212, 8
CbOTBETCTBME C pPeAa M YCNOBMATA, onucaHu B [pocnekTt 3a NybauvHO npegnaraHe Ha BapaHTW,
notebpaeH ¢ Pewenne va KOH Ne 804-E/04.11.2021 r. KanuTanbT Ha “Codapma” ALl ce ysenuyasa Ha
OCHOBaHWe uA. 195 ot T3 ypes ynpa)kHABaHe Ha NpaBaTa Ha NPUTEXaTeNUTe Ha BapaHTK, U3A3AEHU OT
“Codapma” Af, ISIN BG9200001212, upes 3anucBaHe Ha aKLMM OT YBEIMUYEHWE Ha KanuTana upes
u3fnasaHe Ha Ao 44,925,943 6pon 06UKHOBEHM, NOUMEHHU, BE3HANMUHK aKUMK, C NPaBO Ha rnac, ¢
HOMMWHaNHa CTOMHOCT 1 NeB BCAKA M @MNUCUOHHaA CTOMHOCT 4.13 NiB. 3a egHa aKUMA, KaTo aKuuuTe OT
yBe/M4eHUETO Ce 3anucBaT eAWHCTBEHO OT npuTeaTenuTe Ha BapaHTh. [poueaypara no
yNpa)kHABaHe Ha BapaHTKU 3anoyHa Ha 07.09.2023 r. u npuknouu Ha 29.09.2023 r. ¢ 3TU4AHETO Ha
npeaBUAEHUA KpaeH CPOK, kaTo baxa nocTbnuawn obwo 260 6pon 3asBKu 3a 3aNUCBaHE HA aKUMMUTE OT
yBeAUYEHNETO Ypes ynpakHABaHe Ha BapaHTK, NogaseHu oT 249 avua, oT KouTo 23 KPULUYECKU AMua
1 226 dusnueckn nuua. 06wo 37,792,679 (Tpuaecer v cegem MUAUOH CEAEMCTOTUH AeBETAECET U ABa
NeBa WeCTCTOTUH ceaeMAaeceT u aeseT) 6poa BapaHTU 6axa ynpaxHeHU U CbOTBETHO cpelly Tax 6axa
3anucanu 37,792,679 (TpupeceTt U cefem MUIUOH CEAEMCTOTUH AeBeTAecCeT U ABA /IeBa WECTCTOTUH
cegempeceT v aeseT) 6poa akuMM OT yBennueHUeTo Ha Kanutana npes UM ,,COPUA UHTEPHELLBHDBA
CEKIOPUTU3” ALl no Bpeme Ha npoueayparta No ynpa)kHABaHE Ha BapaHTM. EMMCUOHHATa CTOMHOCT Ha
3anucaHuTe akuuu e B obuw, pasmep Ha 156,083,764.27 nesa (CTOo netaeceT M WeCT MWU/AUOHA
OCeMAECET U TPU XMAAAN CeAEMCTOTUH LIeCTAECET U YeTUPU NeBa U 27 CTOTUHKHN).

C oTuMTaHe Ha ropen3nokeHoTo, OCBEH KOpeKLMA 8 6poa Ha akuuuTe B 0bpalweHme, e Heobxoauma 1
AOMBAHUTENHA KOPEKLMA 33 NPABUHO OTYUTAHE Ha 3HAYMTENHO YBEAUUEHUE HA NAPUUHUTE CPeACTBa
B PE3yANTaT HA YNPa)KABAHETO Ha BapaHTUTe, CbC cymaTa oT 156,084 xun. nesa.

Bb3 oCcHOBA Ha roOpeusNoXeHOoTo onpeagename:

Kopekuua gbprasHU GUHAHCMpaHUA -1,268
KopeKkuua pasxoau oT KypCcoBU Pasnkn +612
Kopekuua npuxoan oT AUXBM NO NPOCPOYEHU THPTOBCKU B3E@MaHUA -233
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Kopekuua duHaHcosm 3aryba oT Kypcosu pasnuku +75
KoHconmaaunoHHu ebektu +11
BACKMpaHM cpeacTBa no cbaebHu nckose -8
KopeKTus 3a napu4HKU CpeAacTBa NpU YNpakHABaHe Ha BapaHTuUTe +156,084
O6W0 KOPeKTUBK +155,273

WN3touHuK: U3uncnerna CUC

Bb3 OCHOBA Ha FOPHOTO, KbM AaTaTa Ha OLLEHKaTa APYHKECTBOTO MMa Heynpa)kHeHu 7,133,264
BapaHTH, NPeACTaBNABALLUN HEOTMEHUM aHTAXKMMEHT 3a eMUTUpaHE Ha 7,133,264 HoBM akunKU
8 CPOK 0 16.11.2024 r..

C oTyutaHe Ha (aKTa, Ye HAMa WHBECTUTOPWU C NPUOPUTET NPea npuTexarenuTe Ha
06UKHOBEHW aKUWK, ONPEAENAMe KaKTo cneasa:

OyeHKa 8b3 OCHOBA HA cbUjecmaysawiu Kanumanoeu UHcMpymeHLmu:

Nokasaren kom 30.09.2023 r. Xun. ne.
06w aKkTUBU 1,439,574
06w nacusmn 708,189
HeTHa cToliHOCT Ha aKTusuTe (6anaHcoBa) 731,385
KopekTtneun 155,273
HeTHa CTOMHOCT Ha akTHBUTE (CNes KOPEKTUBK) 886,658
Bpoi1 akuuu 8 obpauieHne 158,262,242
HeTHa CTOMHOCT Ha aKTUBUTE Ha eHa aKuuA (neBa) 5.602460756

WN3touHuk: Uauncnenna CUC

Onpefensame cnpasefnnea CTOMHOCT N0 METOAE HA HETHATa CTOMHOCT Ha akTusute oT 5.60
NeBa Ha aKkumA.

CnepaHaTta CbnocTaBuTenHa MHGOPMaUUA ce NPeaocTass B CbOTBETCTBUE C NPENOPbKUTE Ha
EOLLKIM, 3a ocurypaBaHe Ha MHGOPMUPAHOCT Ha UHBeCTUTOpUTE. Tasn uhdopmayua oTpasasa
HETeH edeKT OT yNpaXKHABAHETO Ha M3AaAeHUTE OT APYKECTBOTO BapaHTH, KaToO He OTYMTa
BpemeBus epeKT BbpXy CNpaBeAnnBaTa CTOWHOCT, AOKOAKOTO He CbLULeCTBYBa CUTYPHOCT 3a
TOUHWA MOMEHT Ha EMUTUPAHE Ha HOBUTE KanuUTanoBu UHCTPYMEHTU. Tasu uHpopmayus He e
yacm om ouyeHkama u ce npedocmaes eAUHCMEEHO 30 UHOPMAUUOHKHA (unocmpamusHa)
yen:

OuyeHKa 8b3 OCHOBA HO GH2AXCUMEHM 30 emumupaHe UHCMmpymeHmu:

Mpo-hopma Kom 30.09.2023 2. Xun. ne.
Obujo akmusu 1,439,574
Obuwo nacusu 708,189
Hemna cmoliinocm na akmusume (6anarcosa) 731,385
Kopekmusu 155,273
HemHa cmoiinocm Ha akmusume (cned Kopekmuseu) 886,658
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Nocmvynaenus om ynpaxHasa+He Ha eapaHnmume (7,133,264

18 29,460
Hosu akyuu no 4.13 nesa?®)
HemHa cmoiinocm Ha akmueume (npu nvnHo 916.118
ynpayHasaHe Ha eapaHmume) !
Bpol axkyuu 8 obpawjeHue npedu ynpaiHasaHe Ha 158,262,242
sapaHmume
bpol akyuu 8 obpaujeHue cned Nv/HO ynparHABAHe Ha 165,395,506
sapaHmume

cmoii m a

HemmHa cmoliinocm Ha akmusume Ha edua” Kkyun (neea) 5.538953398
MpU Nb/IHO YNPAXHAGAHE HA sapaHmume

W3toununk: Usuncnenna CUC

Touyka 15. OueHKa Mo MeToJ Ha Ma3apHUTE MHOXKHTE/JM Ha CXOAHU
ApYyKecTBa

Mpw nsbopa Ha cbnocTaBuMM KOMNaHUK Bsaxa NpeanpueTH cregHUTe AeNCTBUA.

Mbpso, 6e oTueTeHOo, Ye BLB Bpb3Ka ¢ Mawaba Ha komnanuute 8 CAL, v 3anagHa Espona,
KaKTO U 3HaUYWUTENHUTE Pa3NUKK B KanuTanoBuTe MM nNasapwu € To3u Ha bbarapua, n3bopsbT Ha
rnobaneH etanoH, BkaouBaly, 3anaaHa EBpona u CALLL He e noaxoaauw,

Bropo, 6ewwe oueHeHa npunoXUMOCTTa Ha EBponeitcku eTanoHu, orpaHuueHm reorpadcki 40
cxogeH nasap (M3touHa Espona, Ha KOWTO nNasap u onepupar ApyXecTsaTta OT rpynaTta), KaTo
6axa n3BeAeHN AaHHW 3a APYXKECTBA ONEPUPaLLYM B CEKTOP PpapmauesTuKa, u be aHannsuparo
HaMYMETO Ha A0CTaTbyeH HPOil KOMNAHMK, 3a KOMTO A3 € Ha/ZIWYHa aKTyanHa MHPopmaLma
no pocratbyeH 6poit GUHAHCOBM NOKasaTenmn, 3a a Ce OLLeHWU CTeNeHTa Ha CbOTBETCTBUE C
aHaNM3NMPaHOTO ApyxecTBo. B pesyntat Ha To3M aHanus, 6sxa waeHTuduumpanm 35
APYXecTsa, N0 OTHOWEHWE HAa KOUTO MOXKe Aa 6bae U3BbPLUEH aHANN3 33 A0MYCTUMOCT.

Mpu onpegensHeTo gann AajEHO APYKECTBO MOXe Aa 6bae NpreTo 3a aHanor Ca U3N0N3BaHU
4 kymynaTMeHM GUNTBPE, KaTo 3a 40ONHA IPAHMLA HA BCEKK GUANTBLP € NpUeTa CTOMHOCT 4 NbTH
NO-HMCKA OT Ta3u 3a pedepeHTHOTO APYIKECTBO, @ 3a rOPHa rPaHULLA CTOWHOCT 4 NbTU Mo-
BUCOKa OT Tasu 3a pedepeHTHOTO APYIKECTBO. 3a 6AN3BK EKBMBANEHT Ca NPUETH APYKECTBa,
KOMTO nonagaT B8 pedepeHTHWTE rpaHuUM Mo noHe 3 OT uveTupute PunTbpa. baxa
naeHTUGUUMpPanm 4 apyxecTBa, KOUTO NOKPUBAT TE3N KPUTEPUMN.

% 3a u3barsaHe Ha CbMHEHME, LEHaTa 33 ynpaXKHABAaHE Ha BapaHTMTE KaTO NPOW3BOAHU KaNWUTaNoBW
MHCTPYMEHTHM M3NbAHABA KPUTEPUMTE 38 KOCBEH METOA 33 OUEHKA Ha CTOMHOCTTa Ha CamMMTe aKLMKU K MOXKe Aa
6bae usnonseaHa Npu onpepensHe Ha CNpaseAnMBaTa CTOWHOCT Ha €AHa aKUMA, KOTaTo He e U3NbAHEeHa
XMNOTe3a 3a aKTMBHO TLPryBaHM akunu. Ta3u CTOWHOCT He NoNaaa B 06xBaTa Ha AONYCTUMMUTE METOAM 33 OLIEHKa
no Hapenba Ne41 Ha KOH
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Tpero, 6ewe oueHeHa Bb3MOXHOCTTA 3a Npu/iaraHe Ha HallMoHaieH €TanoH. bewe n3BbpweH

aHanu3 Ha ApyrkecTsarta, onepupalm B CEKTOPA, KaKTo cneapa:

o Ny6anyex
LenHocr O6eKT Ha aHanu3
dapmauesTuuHu apyxecrsa 8 bvarapua cTatyT
MpoussoAacTBO U npuemalto
Codapma Af) BHOC Al APYHKecTso
NpoussoacTso u He He
®boHnke Papma EALL BHOC
Buoset Al MpoussoacTBO He He
Npowussoactso n
BankaHpapma - AynHvua Al BHOC He He
MpowussoacTso n He He
Ansoren ®apma TpelauHr HOpbn EOO[ BHOC
Ep Nukna bbvarapus EOOL MNpoussoacTso He He
MNpou3soacTBo U
BbankaHdapma - Pasrpag AL} BHOC He He
MpowussoacTeo u
bankaHapma - TposH Afl BHOC He i
Kengn 004, MpoussoacTeo He He
Yaitkadapma — BUCOKOKaAYeCcTBeHUTe Mpou3soacTBo U noTeHunaneH
nexkapcrea Afl BHOC o3 aHanor
Byn buo HU3MB EOOJ, NpoussoacTso He He
Npoussoactso n
Hoben ®apma EOOA BHOC He He
Mpoussoacrso n
Ekopapm EOOL BHOC He He
Betnpom Af] MNpowussoacTBO He He
Mpoussoacteo n
Mecep Bbvarapua EOO[] BHOC He .
MNpoussoacTso u ne He
Lxn n ®apmaciotukbnc 00 BHOC
®oprekc Hytnaciotukanc 004 MNpouseoacTBO He He
Npoussoacreo u he e
Apudapm EAL BHOC
Xumakc Papma EOOL MNpowussoacrso He He
NuHpe MNas bvarapus EOOL Mpowussoactso He He
MpoussoacTeo u He He
MC dapma A BHOC
Con Bbarapus EAL] MpounssoacTeo He He
CUAQL, Bvarapua EOOA MpounssoacTeo He He
CkopnuoH Wunurr 00[, Mpoussoacreso He He
Kynpo-94 00/, MpoussoacTso He He
NponssoacTso u
MoHpon buarapus EOOA BHOC He He
Npavicrar Af, MpoussoacTBO He He
MpowssoAacTso U He e
dapmakoHc Afl BHOC
dapma AL} Mpoussoacreo He He
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Mpoussoactso He BAvBalo ce
Berta ®apma A/l ApYyHecTBo
dapmauesTMyHun 3asoam Munse ALl MNpounssoacTeo He He
fNpou3BoaCcTBO U
UL Fhobantect 004 BHOC us He
laneun-®apma 00 MNpoussoacteo He He
UHbBuoTex 004 MNpoussoacrso He He
MNpounssoacTso 1
OTC dapma Al BHOC He He
Aavcan dapma EOO/, MNMpounssoacTeo He He
MpownssoacTeo U he He
MeauTpaitn UHTepHewbHbAC EOOL BHOC
Mpoun3Bsoacrso u
WHtepdapma CopBucuc EOOL BHOC He He
BECTA ®apamciotukbac EOO/, Mpowussoacrso He He
Awnkpacun bvarapus OO0, MNpoussoactso He He
MNpown3ssoacTso u He He
Kesapo pyn EOO/A, BHOC
MNpoussoacreo u He he
®apmarpatuc 00], BHOC
MNpoussoacTso U he He
boHa Xent UHTepHewbHbA EOOL BHOC

Hsmoyruk: fauHu Ha CUC

Kato oTueToxme, ye eAUHCTBEHOTO HALMOHANHO APYKECTBO MOTEHUMANEH aHanor e Cbe
3HAYMTENIHO NO-HUCKM NPOAAMKOU YU aKTUBM OT aHANNU3UPAHOTO APYIKECTBO, HE CYUTAME Ye TO
cneppa aa 6bae BKMHOYEHO B rpynaTa Ha aHanosuTe.

B rpynaTa Ha aHano3uTe Bau3aT 4 gpyxectea — 1 ot PymbHua, 2 ot Typuma, 1 ot Penybanka
CeBepHa MakegoHus.

Mo oTHoweHKe Ha Alkaloid AD, cnegHUTE KNIOYOBM GPUHAHCOBU flaHHK MOraT Aa ce M3BNeKaT
3a gpy»xectBoto oT MakeaoHcKaTa PoHgoBa bopca:

Issuer
FINRATIOS  BUSINESS  MANAGEMENT
Alkaloid AD Skopje
Ye 2023 2022 2

tp://www.alkaloid.com.mk

nload Prospect:
Methodology

Hamovnuk: https://www.mse.mk/en/issuer/alkaloid-ad-skopje

Cnepuunte kno4oBU GUHAHCOBM KOEDULMEHTU MOTaT Aa Ce U3B/IEKAT 3a APYMeCTBOTO:
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Growth & Value

12m Forecast Rolling Industry  Market
154
na
-1147% 1 ’
295% 1 |
Valuation (ttm) Industry  Market
209
248
Free( 50.44 ]
1.75 =
11
Quality
Name Industry  Market

12.51% =
11.99% ——mm

1104%

WaTouHuk: https://www.stockopedia.com/share-prices/alkaloid-ad-skopje-MKE:ALK/

Mo oTHOWeHMWe Ha KoeduumerTa P/E, AOKONKOTO NO-rope Toit e A3AeH He Ha ucTopuyecka 6a3a, a Ha
6asa nporHo3sa, U3nosi3eame gaHHy oT MakegoHckaTa oHaoBa bopca:

FIN.DATA WGEITNEY o3 BUSINESS ~ MANAGEMENT

Year 2023 2022 2021
Return an sales 11.04% 11.69% 11.56%
Net earnings per share (EPS) 1101.69 1.022.41 911.72
Return on assets 7.90% 8.32% 8.22%
Return on equity 11.43% 11.70% 11.19%
Price to earnings 16.48 16.78 20.23

UamouHuk: https://www.mse.mk/en/issuer/alkaloid-ad-skopije \

M no OTHOLIEHME Ha LieHaTa, KaKTo e BUAHO OT caiiTa Ha MakeaoHckata PoHaosa bopca, nocnegHuTe
CAGNKM C aKUWKM Ha APYXKECTBOTO Mpeau AaTtata Ha oueHkata ca oT 12 anyapu 2024, kavo ca
M3TbprysaHn obuwio 63 akumu Ha cpegHa ueHa ot 18,400.60 makefoHCKM AuHapa. Mo AaHHU Ha cuc,
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U3TbPrYBaHMTE aKUMM Ca B PAMKMTE Ha efiHa CAe/IKa, U CbOTBETHO CPEeAHAaTa UEHa M LieHaTa 3aTBapa
33 AleHA Ca e4HAKBMW.

Historical Data

Dote t e Total turnover in denars

Wsmovnuk: https.//www.mse.mk/en/issuer/alkaloid-ad-skopje

Ha 6a3a Ha TOpPen3NoXeHOTO n3sexaame:

Alkaloid AD HauuonanHa Banyra | JleBa
Masap MakegoHrus
NocNeAHN AaHHU KbM 31.12.2023
AKTHMBM 19 953 909 000 634 222 764
Kanutan 13 791 033 000 438 339 529
EBITDA TTM 1 822 830 000 57 937 534
Npuxogu TTM 16 512 978 000 524 854 882
Hewa Z:‘:i:"H;“:)Z‘:::; Jpess 18 400.60 584.85
p/B 2.09
P/E 16.48
P/s 1.75
BanyTeH kypc 15.01.2024 31.46198801 makefoHcku aAuHapa 3a 1 nes

UsmovHuK: U3vucnerua Ha CUC

No otHoweHune Ha Apywectsoto ANTIBIOTICE S.A., cnegHuTe AaHHWM MoraT Aa ce WM3BNeKaT oT
aHraniickaTa BepcuA Ha A0K/aAa 33 YNPaBNEeHMETO 3a TPETO Tpumeceumne Ha 2023, nybnukysaH Ha
caiita Ha PymbHckaTa ®oHaosa Bopca:
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ANTIBIOTICE S.A.

STATEMENT OF THE COMPREHENSIVE INCOME

FOR THE 9-MONTH PERIOD ENDING ON SEPTEMBER 30, 2023

{all amounts are expressed in LEI {*RON"), unless otherwlse specified}

The period ended

The period ended o
3
i s"’;;'z“;e' < September 30,
Note 2022
{unaudited ang |unaudited and
iewed) mn
)
Revenuas from contracts with clients, of which: 463,431,386 362,569,433
Revenues from the soke of frushed produrts 3 3776%7.218 296,689,211
Revenues from the sole of prosucts mode on other manufocturing 3 92,929 147 65,009,079
sites S
Revenues fram the provision of sennces 3 B45,021 871,143
Other operaling revenues 4 730.720 1,934.162
Revenues fram subtidies 4 203,180 229,500
hanges in stocks of hinshed products and production in progress 14.912,797| 1582,668)
Income from X5sets progects 9.558.951 9,406,293
tal bles a " &
Eapenses ontaw mal'ena s, used consumables and products made 6 (153 572,148} 1126 306.038)
on other manulacturing Sites
Ermployee benehit exoeniés 8 1102,547.675) {87.650.524}
Teansportation costs 9 13 237.7009) 13.076,50D6)
LUty expenses 9 118.309.432] (13 425,135)
Ket deprediation and adjustmants tor the depreciation of fued 2 120,526 823| (16.235.997)
dsiets
Net adpstments lof deptetation of cutrent assets 7 |6.535.688} 125.347.610%
Ket refuniled commissions 7 17.117.881) 1,489,596
Sponsorships, donabons {760.215} {253,538}
Other espéenses 9 163 448,424} 168,016.234)
Operational retullt 92,555,245 34,734,733
Ket exhange rate ditterences 4 (766.743| 891 564
Net Intefest expenses 4 13 178,198} 12.960,382)
Other finantal expenses 4 77.403 {132.387)
The financial result (3,867,538} {2,201,205)
Pre-taa profit 88,687,707 32,533,528
Income lat eapernse 5 11954 174 1,046,332
The profit of the linancial year 76,733,533 29,487,196
Total overail result 76,733,533 29,487,196
Earnings per shate 01143 0.0439
Apgroved by the Management Board on November 14 2023
General Director, Flnancial Director,
loan NANI, Economist Paula Luminits COMAN, Economist

Usmovnruk: https://bvb.rofinfocont/infocont23/ATB 20231115083253 2023-Q3-Report.pdf
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ANTIBIOTICE S.A.

STATEMENT OF THE COMPREHENSIVE INCOME

FOR THE 9-MONTH PERIOD ENDING ON SEPTEMBER 30, 2023

{all amounts are expressed In LEI ("RON"), uniess otherwise specified)

Period ended on Period ended on
Note September 30, 2023 December 31, 2022
{unaudited and T
Adsets unreviewed) (revised)
Fixed assets
Tangible hked assets 10 518.153,415 496,810,361
Intangibe foed assets 1 44,947,148 35,795,943
Total fixed assets $63,100,563 §32,606.304
Current assets
Stocks 12 150,595,072 134,133,715
Trade and imilar teceivables 13 247,704,673 196,402,918
Expenses registered in advance 4,453,789 3,243,331
Cash and short-tesm deponits 18 3,165,891 1,727,454
Total current assets 405,917,425 335,507,418
Total assets 969,017,988 868,113,722
Equity and liabilities
Equity
Sutiscrtbed capital 14 67,133,804 67,133,804
Revaluation reserves 14 109,250,961 111,164,239
Legal reserves and other réserves 308,266,127 305,594,766
Retained earnugs 243,269,213 167,314,793
Total equity 727,920,105 651,202,602
Long-term (abilities
toans and bank debts 1?7 39,434,909 46,973,501
Subsidies for imvestments - non-current partion 19 1,654,142 1,857,322
Deferred tax lisbiities 16 31,513,333 32,733,496
Total long-tesm debt 72,602,384 81,564,319
Current liabdities
Trade and suniar debts 16 111,650,472 86,067,391
Bank toars 17 18,204,806 34,008,116
Debts from taxes and current charges 16 4,536,716 8,280,670
Subsidies lor ivestments - current portion 19 306,289 306,289
Provisions 15 13,797,216 6,679,335
Total current liabilities 168,495,499 135,341,801
Total Eabdlities 241,007,883 216,906.120
Total equity and fiabilities 969,017,988 868,113,722
Appraved by the Manag: foard on' N ber 14, 2023
General Disector, Financis! Obrector,
loan NANI, Economist Paula Luminita COMAN, Economist

I The attached nates are an integrad pant of tha firanaa! statements I

Mamouruk: https://bvb.ro/infocont/infocont23/ATB_20231115083253 2023-Q3-Report. pdf

CbOTBETHO OT aHr/IMiiCKaTa BePCUA Ha AOKNAAA 33 YNPaBAEHNETO KbM TPETOTO Tpumeceumne Ha 2022
MOXKe Aa ce U3B/IeKaT CNegHUTE AaHHU:

91



Mpunosxenue 2 kom [Jozosop 3a llpeo6pasysane mexcdy ,Cofpapma” Aff u "Bema Papma” A/l

ANTIBIOTICE SA

STATEMENT OF THE COMPREHENSIVE INCOME

on September 30. 2022

(all amounts are expressed in LEL if not mentioned otherwise)

NOTE 30.09.22 30.09.21
(unaudited)  (unaudited)
Sales revenues 3 361,698,289 245,743,259
Other operating revenues 4 17.005.634 37.503,957
Revenues relative to costs of product stocks (582,668) (9.885.310)
Capitalized income generated by the entity's activity 9.406,293 7.283.524
Expenditure on raw materials R (79,200.210)  (46.578.409)
Expenditure on products manufactured on other 5
manufacturing sites (35.594,083) (40.239,999)
Expenditure on consumables 5 (11.511.745) (8.969,171)
Staff-related expenditure 6 (R87,650,524) (81.638.167)
Expenditure on amortization and depreciation (16.006.496)  (17.908.369)
Other operating expenses 7 (121.938,192) (63.850.690)
Operating profit 35,626,298 21,460,625
Financial income 8 1,043 3425
Financial expenses 8 (3,093,813) (2.779,657)
Pre-tax profit 32,533.528 18,684,393
Current and deferred income tax expenses 9 (3.046.332) (455.208)
Net profit 29,487,196 18,229,185
Total comprchensive result 29,487,196 18,229,185
Earnings per share 10 0.043923 0.027154

UsmovuHux: https://bvb.rofinfocont/infocont22/ATB 20221111083603 Q3-2022-Report.pdf

CbOTBETHO U3BEXKAAME FOAULIHWTE AaHHM 33 2022 OT aHFAMICKaTa BEPCUA HA3 OAUTUPAHNA duHaHcos
oTuer 33 2022:
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ANTIBIOTICE §.4.
STATEMENT OF THE COMPREHENSIVE INCOME
(all amounts ae expressed in LEL 1f not mentioned otherwise)
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STATEMENT OF THE COMPREHENSIVE INCOME Note December 31, December 31,
2022 2021

Sales revenues 4 482.666.811 366.209.065
Other operating revenues 5 26.874.232 37.378.976
Revenues relative to costs of product stocks 11.689.110 711.939
Capitalized income generated by the entity's activity 13.779.091 10.547.830
Expenses with raw materials and consumables 6 (177.117.257) (147.681.728)
Staff-related expenses 7 (129.620.059) (114.906.311)
Expenditure on amortization and depreciation (21.966.575) (24.124.432)
Other operating expenses 8 (160.602.482) (94,100.711)
Operating profit 45.702.871 34,034.628
Financial income 9 1.437 3.557
Financial expenses 9 (3.801.078) (3.735.569)
Pre-tax profit 41.903.230 30.302.616
Expenses with current profit tax and deferred tax and 10 (3.389.803) (363.212)
other taxes

Net profit 38.513.427 29.939.404
Other elements of the overall result - -
Total rezuitat global Total comprehensive result 38.513.427 29.939.404
Earnings per share 1 0.0574 0,0446

U3amounuk: https://bvb.ro/Financiallnstruments/Details/FinancialinstrumentsDetails.aspx?s=ATB

Ha Tasu 6a3a onpeaename:

Mpoaax6u(TTM, 30.09.2023) = MNpoaax61(30.09.2023) + Mpoaax6u(31.12.2022) —
Mpopax6u(30.09.2022) = 463,431,386 + 482,666,841 - 362,569,433 = 583,528,794 neu

OnepaTtusHa neyan6a(TTM, 30.09.2023) = OnepaTuBHa neyan6a(30.09.2023) +
OnepatuBHa ne4yan6a(31.12.2022) — Onepatusra neyan6a(30.09.2022) = 92,555,245+
45,702,871 - 20,526,823 = 117,731,293 neun

CbOTBETHO KAO4OBUTE GUHAHCOBU KOebULUEHTH Cca:
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Growth & Value

12m Forecast Rolling Industry  Market
n/a
n/a
n/a |.
n/a
Valuation (ttm) Industry Market
156 3
1.66 / , /
9769 1 ]
1.94
8.86
Quality
Name Industry  Market

1282% o=
1261%

17.56%

MsTounmk: https://www.stockopedia.com/share-prices/antibiotice-sa-BSE:ATB/

Mo oTHoweHwWe Ha KoeduuneHTa P/E, AOKONKOTO B NO-ropHaTa Tabnmua gaHHWTE Ca NPOrHO3HM, a He
UCTOPWYECKM, U3NOA3BaMe 33 Hero JaHHW Ha PymbHckata ®oHaoBa Bopca, KaTo M3N0N38aHOTO
cbKpalweHue PER oTtrosapa Ha P/E koebuupenTa:

Indicators
Market cap. 1,117,777,836.60
PER 14.45

Uamovunuk: httos://bvb.ro/Financialinstruments/Details/FinancialinstrumentsDetails.aspx?s=ATB

Mo oTHOWEHME Ha NOC/eAHaTa ueHa Npeau AaTaTa Ha OLEHKATa, KaKTo e BWOHO OT CaiTa Ha
PymbHckata PoHpaosa Bopca, nocneaHute caenku npeay 15.01.2024 ca Ha 12.01.2024, kato ca
u3TbprysaHu 393,303 akumu Ha APYKECTBOTO, NPY cpeaHa LeHa oT 1.53 pymbHCKU en n ueHa 3aTsapa

oT 1.53 pyMbHCKM Neun. |
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Trading history

Cogy Csv Eacel POF Search

1/19/2024 REGS 110 61,465 100,338.76 16250 1.6000 1.6450 1.6350 16450

1/18/2024 REGS 133 102,112 166,116.56 1.6400 16150 1.6400 1.6250 16250
1/17/2024 REGS 242 321,977 526,882.27 16150 1.6150 1.6600 1.6350 16300
1/16/2024 REGS 216 233,228 370,042 95 1.5700 15700 1.6150 1.5850 16150
1/15/2024 REGS 158 145974 227,124.49 15350 15350 1.5750 1.5550 15700
1/12/2024 REGS 321 393,903 602,02737 1.4850 14850 15550 1.5300 1.5300
1/11/2024 REGS 207 441,020 641,550.40 1.4200 14200 14850 1.4550 1.4800
1/10/2024 REGS 105 109,908 154,72106 13950 1.3950 14200 1.4100 14200
1/9/2024 REGS 9 66,557 93.295.76 14050 13900 14100 1.1000 14050
1/8/2024 REGS 83 64,109 89.670.57 1.4000 13900 14000 1.4000 14000
Showing 31 to 40 o 124 entnes Previous 1 2 3 4 5 13 Next

Msmovnuk: https.//bvb.ro/Financialinstruments/Details/FinanciallnstrumentsDetails.aspx?s=ATB

Ha Tasu 6a3a onpegename:

Antibiotice SA HauuonanHa Banyra | Nesa
Nasap PymbHUA
NocNeaHn AaHHU KbM 30.9.2023
AKTHBM 969 017 988 381 005 138
Kanuran 727 920 105 286 208 619
EBITDA (One;fr:;-T’CIBHa nevanba) 117 731 293 46 290 397
Npuxoau TTM 583 528 794 229 435 853
Lena 3aTBapa nocnegHa npeau 153 0.60
£aTaTa Ha OUeHKaTa
P/B 1.56
P/E 14.45
P/S 1.94
BanyTteH kypc 15.01.2024 2.54332 pymbHCKM neun 3a 1 nes

HN3moyHuk: N34ucnerus Ha CUC

Mo oTHoweHwKe Ha ApyecTsoTo Deva Holding A.S., chegHute aaHHU morat aa 6bAaT u3sneueHn ot
Yahoo Finance:
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Income Statement = inbersin thousands :

Breakdown el 9/29/2023 6/29/2023 3/30/2023 12/30/2022
> Total Revenue 7.640,023 2.316.039 1.897,454 2.003.348 1.423,182
Cost of Revenue 3.301.848 991.126 808.316 838.237 664.170
Gross Profit 4.338.174 1.324.913 1,089.138 1.165.111 759.012
> Operating Expense 1,733.823 506.392 461.046 420.286 346,100
Operating income 2,604,351 818.521 628,093 744,825 412,912
> Net Non Operating Interest Inc.- -855.252 -288.352 -209,362 -210,712 -146.827
Pretax Income 2557.297 642,474 888.672 628.165 397.986
Tax Provision 249,129 58.494 -14,406 183.329 21,712
> Net Income Comimon Stockhold... 2.308.168 583.980 903.077 444.836 376.274
Diluted NI Available to Com Stockh... 2.308.168 583.980 903.077 444.836 376.274
Basic EPS 4.81 2.92 0.05 222 E
Oiluted EPS 4.81 292 0.05 2.22
Basic Average Shares 20.001,929 199,993 200,019 200.019
Diluted Average Shares 20,001,929 199.993 200.019 200.019
Total Operating Income as Reported 2.993.832 964,869 724.549 794.290 510125
Rent Expense Supplemental 4,239 1,177 536.593 1.449 1,076
Total Expenses 5035671 1.497.518 1.269.361 1.258.522 1.010.270
Net Income from Contiruing & Dis. . 2,308.168 583.980 903.077 444,836 376.274
Normalized Income 2,102.324 623.234 781,238 405.295 376,156
Interest Income 109.445 47.500 31.249 6.788 24.399
Interest Expense 827.540 272.535 203.498 191.506 160.493
Net Interest Income -855.252 288,352 -209.362 -210.712 -146,827
EBIT 3.384.836 915.009 1,092.170 819.671 558.478
EBITDA 3.551.777 969.173 1.139.747 849.850 593,498
Reconciled Cost of Revenue 3,301.848 991.126 808,316 838.237 664,170
Reconciled Depreciation 166,941 54,165 47,577 30.179 35.020
Net Income from Continuing Oper. 2,308,168 583.980 903.077 444.836 376.274
Total Unusual ltems Excluding Goo 228,061 -43.186 162,452 55,837 124.73
Total Unusual Items 228.061 43.186 162,452 55,837 124.73
Normalized EBITDA 3.323.716 1.012.359 977.295 794,013 593.374
Tax Rate for Calcs 0 o] 0 ] 0
Tax Effect of Unusual ltems 22217 -3.932 40,613 16.296 6.8046

WsmovuHuk: https://finance.yahoo.com/quote/DEVA.IS/financials
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Show: Income Statement  Balance Sheet  Cash Flow

Balance Sheet
Breakdown 9/29/2023 6/29/2023 3/30/2023  12/30/2022
> Total Assets 12,928,932 11.100.679 2.854.565 8.624,301
> Total Liabilities Net Minority Int. 7.135.115 5.910,936 5.446.472 4.687,477
> Total Equity Gross Minority Inte 5.793.817 5.189,743 4.408,093 3.936.824
Total Capitatization 5.962.606 5.307.618 4659167 4,176,268
Common Stock Equity 5.793.817 5.189.743 4,408093 3936,824
Capital Lease Obligations 507.290 452,448 312 431 275.798
Net Tangible Assets 4.841.241 4,414,267 3.743,992 3.359.525
Working Capital 2.693.997 2.264.897 1881916 1.441,472
Invested Capital 10,582.635 9.161.475 B8.158.183 7.059.855
Tangible Book Value 4.841.241 4.414.267 3743992 3.359.525
Total Debt 5.296.108 4.424,181 4.062.520 3.398.829
Net Debt 3.356.309 3,220,314 3020868 2521.787
Share Issued 200,019 200,019 200019 200,019
Ordinary Shares Number 200,019 200,019 200019 200019

Uamovnuk: https://finance.yahoo.com/quote/DEVA.IS/financials

CbOTBETHO K/MH0UOBUTE GUHAHCOBYN KOeDULMEHTU Ca:

7
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Valuation Measures®

Market Cap (intraday 15858
Enterprise Value 18 058
Trahng P/E 16 48
Forward P/E N/A
PEG Ratio (5 yr N/A
PricefSates {ttm, 207.48
Price/Book (mrq, 274
Enterprize Value/Revenue 236

Enterprise Value/EBITDA 508 / ,

Financial Highlights

Fiscal Year

Fiscal Year Ends Dec 31. 2022
Host Recent Quarter (mrg) Sep 30. 2023
Profitability

Profit Margn 30.21
Operating Margin {ttm) 3534

Management Effectiveness

Assers (Ut 1590
t 19 38
Income Statement
Revenue {ttm} 7618
Revenue Per Share (tim) 3820
Quarterly Revenue Growth (yoy) 101 30%:
Gross Profit {1tm} N/A
EBITOA 2718
Net Income Avi to Common (tim) 2318
Oiluted EPS (ttm) 4.81
Quarterly Earnings Growth (yoy) 7980

Wamounuk: https://finance.yahoo.com/quote/DEVA.IS/financials

Mo oTHOWeHKWe Ha LeHaTa Npeay AaTa Ha OUEHKaTa, NOCNeAHUTE CAENKMY C aKUMKU Ha APYMKECTBOTO Ca
07 12.01.2024, c ueHa 3aTBapsa ot 79.35 TYpCKY MNPpU 33 aKUUA.
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Time Period: jan 01, 2023 - Jan 15, 2024 + Show: Historical Prices v Frequency. Dally «

Cur

Date O High i

Jan 12,2024 7895 7995 77.60 79.35 7935
Jan 11.2024 81985 8195 78.85 79.35 7935
Jan 10,2024 7815 80.50 77.65 80.20 8020
Jan 09, 2024 8050 80.85 78.10 7855 7855
Jan 08. 2024 8135 8170 80.00 8035 8035
Jan 05, 2024 7905 8020 78.00 8020 8020
Jan 04. 2024 76.85 79.45 76 .00 7920 79.20
Jan 03, 2024 7860 7875 76.75 7750 77.50
Jan 02. 2024 7600 7880 75.10 78.60 78 60
Dec 29. 2023 74.95 76.90 74.10 75.55 7555
Dec 28, 2023 7260 74.90 72.60 74.10 7410
Dec 27. 2023 71.10 7345 70.05 7255 7255
Dec 26. 2023 71.40 72.45 70.05 71.10 7110
Dec 25. 2023 74.30 74.30 7055 71.00 71.00
Dec 22,2023 75.65 76.55 74.15 74.20 7420
Dec 21,2023 75.60 76.70 74.75 75.50 7550
Dec 20. 2023 76.30 8295 75.00 75.15 7515
Dec 19. 2023 78.75 78.80 75.20 76.15 76.15
Dec 18, 2023 80.20 81.90 77.80 78.80 78.80
Dec 15. 2023 76.35 77.70 7565 77.70 77.70
Dec 14, 2023 73.65 77.00 7310 7650 76 50
Dec 13, 2023 7530 7575 7305 7305 7305
Dec 12, 2023 74 40 75.45 7280 7530 7530
Dec 11, 2023 76.65 7790 7435 74.50 7450

N3amovHuk: https://finance.yahoo.com/quote/DEVA.IS/financials

//7 Ha tasu 6a3a ussexpame:

Deva Holding A.S. HauuoHanHa BanyTa | lNeea
Masap Typuwms
nocneaHn AaHHK Kbm 30.9.2023
AKTMBM 12 928 932 000 767 555 315
Kanutan 5793 817 000 343 963 062
FBITOA (Oneparvena nevana) 3551 777 000 210 859 282
MNpuxoan TTM 7 640 023 000 453 567 260
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€Ha 3aTeapa nocneaHa npeau
! p,aTa:g Ha ou,ethaTa Pea 79.35 4.7
P/B 2,74
P/E 16.48
P/S 207.48
BanyTeH kypc 15.01.2024 16.8443 Typcku nupwu 3a 1 nes

UN3amoynHuk: U3vucneHua Ha CUC

Mo oTHOwWeHMe Ha apyxecTtBoTo EIS Eczacibasi llag, Sinai ve Finansal Yatirimlar Sanayi ve Ticaret A.S.,
cbrnacHo pauHm ot Yahoo Finance, ocHoBHaTa ¢puHaHcoBa MHdopMaLma 3a APYKECTBOTO €:

how  Income Statement  Balance Sheet  Cash Flow Annual  Q
ncome Statement d & Ex;

Breakdown ™™ 9/29/2023 6/29/2023 3/30/2023 12/30/2022

> Total Revenue 4.355.615 1.235.281 1.060.787 1.362953 696,595
Cost of Reveriue 2.462.456 698.792 697.785 625925 439,954
Gross Profit 1,893,159 536.489 363,001 737.028 256.641

> Operating Expense 1.194.871 357.358 283.661 339.650 197.888
Operating Income 698,288 179131 79.340 397.378 58,753

> Net Non Operating Interest Inc -287.412 54,749 -183.541 -69.254 4,744
Pretax Income 4.487.451 140788 133,966 267.742 3944957
Tax Provision 752.806 474 461 69.534 75,295 272,584

> Net Income Common Stockhold 3.734.047 333741 203.433 192.272 3,672,085
Dituted NI Available to Com Stock 3.734.047 -333.741 203,433 192.272 3,672,085
Basic EPS 5.45 -049 030 0.28
Diluted EPS 545 -0 49 0.30 028
Basic Average Shares 685.260 685.260 685,260 685.260
Diluted Average Shares 685.260 685.260 685,260 685.260
Total Operating Income as Reported 1,141,162 259.288 383.049 390,350 108.475
Rent Expense Supplemental 38.869 17.210 7776 3.368 5.455
Total Expenses 3.657.327 1.056.150 981.446 965.575 637.842
Net Income from Continuing & Dis 3.734.047 -333,741 203,433 192,272 3.672.085
Normalized Income 2,933,087 327,087 189.700 203.954 2,771,940
Interest Incomie 171,992 50.573 54.887 28.636 37.896
Interest Experise 445,135 103.453 229.854 89.714 27.541
Net Interest Income -287.412 -54,749 -183.541 -69.254 4,744
EBIT 4.932.586 244.241 363.820 357,456 3.972.498
EBITDA 5.198.108 321517 436,293 428,733 4.016.994
Reconciled Cost of Revenue 2.462.456 698.792 697,785 625925 439.954
Recrncilerd NDenreciatinn 265522 77.276 72473 71.277 44.496
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Uamounuk: https.//finance.yahoo.com/quote/ECILC.IS/

Show: Income Statement  BalanceSheet Cash Flow

Batance Sheet  ainumbers in thousands

Breakdown 9/29/2023 6/29/2023 3/30/2023  12/30/2022
> Total Assets 25.224.242 24,354,032 23.682.378 23,231,857
> Total Liabilities Net Minority Int.. 6.660.589 5,465,218 4,776,707 4,478.189
> Total Equity Gross Minority Inte. 18.563.653 18,888,814 18,905,671 18,753,668

Total Capitalization 20.466.775 20,692,408 20,469,123 20,218,729

Common Stock Equity 18,561,736 18,886,810 18,903,734 18,751,906

Capital Lease Obligations 82.897 91.694 49,473 58,011

Net Tangible Assets 17.761.350 18.073.291 18.087.318 17.923.819

Working Capital 1,908,050 1,849,662 1.777.805 1,342,689

Invested Capital 21.294.800 21,528,024 20,982.161 20.650.670

Tangible Book Value 17,761,350 18,073,291 18,087,318 17,923,819

Total Debt 2.815.961 2,732,908 2.127.900 1,956,775

Net Debt 1.120.835 1,220,558 1,631,003 1,342,596

Share Issued 685,260 685,260 685,260 685,260

Ordinary Shares Number 685,260 685,260 685,260 685,260

Treasury Shares Number 0

U3amovnuk: https://finance.yahoo.com/quote/ECILC.IS/

%// Kniouosute puHaHCOBU KoeDULMEHTU HA APYMKECTBOTO Ca:
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Valuation Measures?*

Market Cap (intraday) 37.358
Enterprise Value 38.368
Trailing P/E 10.00
Forward P/t N/A
PEG Ratio (5 yr expected) N/A
Price/Sales (ttm) 8.57
Price/Book (mrg) 2.01
Enterprise Value/Revenue 8.81
Enterprise Value/EBITDA 7.38

Financial Highlights

Fiscal Year

Fiscal Year Ends Dec 31. 2022
Most Recent Quarter (mrg) Sep 30. 2023
Profitability

Profit Margin 85.73%
Operating Margi (ttm) 14.74%

Management Effectiveness

Return on Assets (1tm) 2.45%

Return on Equity (ttm) 28.40%

Income Statement

Revenue (1tm) 4.368
Revenue Per Share (tum) 6.36
Quarterly Revenue Growth (yoy) 184.90%
Gross Profit (1tm) N/A
EBITDA 883.77M
Net Income Avi to Common {ttm) 3.738
Diluted EPS (ttm) 5.45
Quarterly Earnings Growth (yoy) N/A

WamouHuxk: https://finance.yahoo.com/quote/ECILC.IS/

CbOTBETHO MO OTHOWEHWE Ha NOCAeAHATa UeHa Npeaun AaTaTa Ha OUueHKaTa, TOBa € LleHaTa Kbm
12.01.2024, kaTo ueHaTa 3aTBapa e 44.30 TypCcKku "upwn 3a akumA.
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Time Period Show: Frequency: |
H
Jan 12,2024 4402 44 86 42.94 4430 4430
Jan 11, 2024 4530 4578 43.78 4412 4412
Jan 10. 2024 44 30 4542 43,50 4524 4524
Jan 09. 2024 4556 4558 4378 4420 4420
Jan 08,2024 44 36 46 34 44.24 4564 4564
Jan 05, 2024 4264 44 44 4226 44 40 4440
Jan 04. 2024 4200 4242 41.24 42.42 4242
Jan 03. 2024 4434 44 34 42.00 4200 4200
lan 02, 2024 4438 4472 4364 4450 4450

Uamovnuk: https://finance.yahoo.com/quote/ECILC.IS/

Ha Ta3u 6a3a ussempame:

EIS Eczacibasi llag HauuwoHanHa Banyra | Nesa
Nasap Typums
nocneaHn AaHHU Kbm 30.9.2023
AKTMBM 25 224 242 000 1497 494 227
KanuTan 18 563 653 000 1102 073 283
FBITOA (Onepamasiia nesanta) 5 198 108 000 308 597 448
Npuxoan TTM 4 355 615 000 258 580 944
LeHa 3aTBaps nocnegHa npegm 44.30 263
AaTaTa Ha OueHKaTta
P/B 2.01
P/E 10.00
P/S 8.57
BanyTeH kypc 15.01.2024 16.8443 Typcku nupu 3a 1 ne.

UamouHuk: Nsyucnenusa Ha CUC

3a onpegensHe Ha KOHBEPCUOHHUTE BaNYTHU KypcoBe, usnonssame ¢pukcuHra Ha BHE 3a gaTtara Ha
oueHkara, 15.01.2024, kakro cnepnpa:
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Kypcose Ha 6Lsirapckna nes KbM OTAGNHMN YYXKAECTPAHHW BANyTH U LieHa Ha
3naroTo, BanuaHn 3a 15.01.2024

3a eanHnua fesa Obparen
HawmMenosaHue Koa sanyra/ (BGN) KypC: 33
3naTo eUH NeB
ABCTRANWIACKK fonap AUD 1 1,18903 0.841022
bBpa3unci pean BRL 10 3.6672 2.72688
Kanancxu aonap CAD 1 1.33095 0751343
Liiseituapcky dipark CHF 1 209157 0.4781%
Kitrafcks peHMuHEY 10aH CNY 10 2.49058 4.01513
Yeuwska kpoHa CZK 100 791385 12.6361
Hatcxa kpoHa DKK 10 2.6221t 3.81372
Bpurancka nupa GBP 1 227224 0.440094
XOHKOHTCKHM AONap HKD 10 2.28487 4.37662
YHrapckn GOpUHT HUF 1000 5.15126 194.127
HHgoHe3uncxa pynis IDR 10000 114835 8708 15
W3paencku weken ILs 10 476172 2.10008
Wrouiicka pynus INR 100 2.15642 46.3732
VIENaracka KpoHa ISK 100 1.3065 76.5404
finoHcxa teHa Py 100 1.22492 81.638
HOAKHUKOPEHCK BOH KR\Y 1000 1,35169 719.815
MeKCHKaHLKO neco MIXN 10 1.05778 9 45376
Manatisiscui puHmT MYR 1l 1.82686 2.61311
Hopeexka KpoHa NOK 1 1.72868 578476
Hoso3senanackes Aoiap NZD 1 1.1063 0.903914
DUAKIHHCKO NeCo PHP 100 3.20245 31.2261
Moncka 3noTa PLN 10 4.48328 2 23051
PyMbHcxa nea RON 10 3.93187 2.54332
Pycka pybna RUB
LLBeacka kpoHa SEK 10 1.7342 5.706635
Cusranypckm Aonap SGD 1133952 0.746536
Taitnaracku 6ar THB 100 5.11034 19.5682
Typcka mpa TRY 100 5.93674 16.8443
Larckw ponap uso 1 1.78696 0.55961
HORHOBGPIKAHCKKM PAHA ZAR 100 9.57285 10.4462
3nai1o (B TPON yHUsNY XAU 1 3663.66

Zabenexka: BanyTHuie KypCoBe ce oNpeaensat Ha OCHoBaHMe un. 12 o1 BanyTHua
33KOH M CE M3MON3BaY 33 uenuTe, NPSABUASHH N0 23KOH.

Usmounux:
https://www.bnb.bg/Statistics/StExternalSector/StExchangeRates/StERForeignCurrencies/index.htm?downloadQper=&qgroup1=first&firstD
ays=15&firstMonths=01&firstYear=2024&search=true&showChart=false&showChartButton=false

Tbi1 KaTo BBB PUKCUHIKTE Ha BHE /MNCBaT AaHHW 33 MaKeOHCKUTe AMHAPH, U3N0A3BaMe AaHHK 3a
KYpCa Ha MaKeOHCKUTE AUHAPW KbM eBpO:
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Ipaduka Ha koHBepTUpaHe 3a MKD kbm EUR 1MKD = 0,01623 EUR

Ortnpean egHa muHyTa 1 EUR = 61,6264 MKD = Cpenex nazapen kypc ®

Time period
48 vaca 1cegmuya 1 mecey 12 meceya 5 ropuHn
624
15.012024r,2:00u.
1EUR = 61,5343 MKD
W‘bl vw V b
608
S cenvenepu 5 nap?

Usmounruk: https.//wise.com/bq/currency-converter/mkd-to-eur-rate

M3nonssaitkn pukcrHra Ha BHE 3a espo, onpegename 1 espo = 1.95583 nesa = 61.5343 maKen0HCKM
AuHapa 1 oTTyK ussexxpame 1 nes = 31.46198801 makeAOHCKU AUHApa.

Moxem fa 0606LWMM A3HHUTE 33 APY)KecTBaTa aHano3un:

ICunocrasxa ¢ nasaprm akanosm EIS ECZACIBASI ILAC VE
ALKALOID AD SKOPJE ANTIBIOTICE SA DEVA HOLDING AS SINAI Mepuana 3a avanosnre
Bopcos Kog Ha fipywecreoto ALK MS Equity ATB RO Equity DEVA N Equity ECILC T Equity
Mfasap Make RoMWA PyMBHUR Typuma Typuna
AKTHSH B Nesa 634222764 381005 138 767 555 315 1497454 227 700 889 040
8 nesa 438339529 286 208619 343963 062 1102073 283 391151295
|EBITDA nesa 57937534 46 290397 210859 282 308597 448 134 398 408
nesa 524854 882 229435853 453 567 260 258 580 944 356074 102
L{ena Ha 33T6aPANE KLM AATATA HA
|ousHKaTa (opurkKanHta sanyTa) 18400.60 1.53 79.35 44.30 61.83
LieHa Ha 33TBapPAHE KbM AATaTa HA
otieHKaTa (nesa) 584.85 0.60 an 2.63 3.67
UeHA KoM
#i (P/B), xom pavara Ha 209 1.56 2,74 2.01 205
UeHa KoM HaegHa
akuun (P/S), vom garara 1.75 1.94 207.48 8.57 5.26
Koeduument uena kom nevanta va egua
axumn (P/E), Kbm aavara Ha 16.48 14.45 16.48 10.00 15.47

M3TouHuK: U3uncneruna Ha CUC

CbOTBETHO CbNOCTaBANKN MeauaHaTa ¢ AdHHUTE 3a aHANU3UPAHOTO APYKECTBO:
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ConocraBka ¢ Nasaphy aHanosu Meavana 3a aHanosure SOPHARMA AD SOFIA
bopcos Koa Ha [lpyecTBoTO SFA BU Equity
Nasap Bbarapua
AKTHBW B N1€Ba 700 889 040 1439 574 000
Kanwutan B nesa 391 151 295 731 385 000
EBITDA neBa 134 398 408 102 969 000
MNpuxoau nesa 356 074 102 1 836 069 000
LieHa Ha 3aTBapAHe KbM aarata Ha

oyeHkara (opuruHanHa sanyra) 61.83 5.92
LleHa Ha 3aTBapAHe KbM faTtata Ha

oueHkara {nesa) 3.67 5.92
KoeduuuneHT ueHa kbm 6anancosa

croiiHoct (P/B), KbM AaraTa Ha OUEeHKaTa 2.05 1.28
KoeduumeHT ueHa KbM Npoaaxm6bu Ha eaHa

akumn (P/S), Kbm aarata Ha oueHKara 5.26 0.33
KoednumeHT ueHa KoM nevanba Ha eaHa

akumn (P/E), Kbm parata Ha oueHKarta 15.47 9.10

NoKa3aTeNHo e, e U YETMPUTE APY)KECTBA aHAN03M €A B CbCeAHU AibpXKasu ¢ bbarapusa, KoeTo
[AOMbAHUTENHO YyBenuuasa CTeneHTa Ha cbnoctasumoct. CpeaHuaT pasmep (Ha 6asa
MeAMaHa) Ha aKTUBMTE Ha Te3W ApYy)KecTBa Bb3nu3a Ha 701 munuoHa nesa B CpaBHeHUeE C
1,440 MUNMOHa NeBa Ha KOHCONMAMPAHA OCHOBA 3a aHa/u3MpaHaTa KoMNaHus, a cpegHuTe
npuxoav npean amoptusauma u auxeu, EBITDA, (Ha 6asa meguana) Ha TTM 6asa Ha 134
MWUAMOHA nesa B cpaBHeHwe c 103 MWNAMOHA fleBa Ha KOHCOAMAMPEHA OCHOBA 3a
aHanu3MpaHaTa KOMNaHWA, KOETO NOTBbPMK/AABA AOCTaTbYHA CTENEH Ha CbNOCTaBUMOCT.

M3non3BaHeTo Ha mMeJuaHaTa KaTo MeTog 3a onpeAenare Ha MakCMManHoO NpeacTasuTenHa
cpeaHa CTOWHOCT M3mexay rpyna CTOMHOCTW, € BbBeaeHo OT ®PpaHcuc lanToH, Karo
Bnocneacteue Moxan Mayc u Muep-CumoH Jlannac nokaseaT, Ye TO3M METOA MUHUMMK3MPA
CTaTMCTUYECKaTa rpellKa ¥ Bb3HUKBAHETO Ha ,uBeTeH” wym (“bias”) npu ouexka Ha aaHHuTe,
a meToabT f06UBa WMPOKO NpUNOKeHUe B 06NacTTa Ha CTaTUCTMYECKUA aHANWU3 Bb3 OCHOBA
Ha Tpyaa Ha [ykopak BpayH or 1947 r.%0.

MepauaHaTa e CTOMHOCT, onpeAeneHa Taka, Ye BpoAT NO-HUCKM OT Hea HabniopasaHw
CTOMHOCTM € TOYHO paBeH Ha 6posA NO-BMCOKM OT HeA HabnoaaBaHKn CTOVHOCTU.

Jokonkoto ny6AnKyBaHWUTE [AHHW OT aHano3uTe U OUEHABAHOTO APYXECTBO Ca KbMm
MEXAUHEH NepUOA, 33 LIENNTE HA U3UMCIEHME Ha ONPeaeNneH CbOTHOLWEHNA € Heobxoanumo
Aa 6baaT oueHeHM roauwHu GUHAHCOBM NoTouK (onepaTMBHU Npuxoaw, nevanba), KoeTo
Hanara M3BLPLIBAHETO Ha AOMbAHUTENEH aHanu3. YTBbPAEHNAT NOAXOH, OT HaUWUOHANHK
perynatopu 1 ny6auuHM v3TouHMuM Ha ¢uHaHcosa uHpopmauma (vanp. Bloomberg) e

50 https://projecteuclid.org/iournals/annals-of-mathematical-statistics/volume-18/issue-4/On-Small-Sample-
Estimation/10.1214/aoms/1177730349.full
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M3MON3BaHETO B Te3W cnayyaum Ha T. Hap. Metog Ha nocneanute 12 meceua (Last Twelve
Months, LTM uau antepHatMeHo HapuuaH Trailing Twelve Months, TTM). MNpu usnonssaHeto
Ha TO3U MeToZ cnesBa ga bbae oTyeTeHo cnegHOTO:

(a) nbpeO, NO OTHOWEHMWE Ha APYKECTBA U3NON3BALUM EBPONEHCKUTE CYETOBOAHW CTaHAAPTY,
TO3M METOA € WHAUPEKTEeH, AOKONAKOTO Te3Uu APYHKeCTBa He AOoKNaABaT AaHHW Ha b6asa
»~OTAENHO Tpumeceumne”, a Ha 6a3a ,,0T HaYyasNoTO Ha roguHaTa“, nopaau KOeTo AaHHW 3a
TPETOTO TPMMECeYne Hanpumep Ce NONYYasaT KaTo pas/ivka mexay gaHHuTe kbm 30.09 u
AaHHute kbm 30.06 3a cboTBETHATA FOAUHA;

(6) 8BTOPO, NPY M3NON3BaHETO Ha rOAULLHU AaHHU M AAHHU 33 YaCTUUEH NEPUOA, CeaBa Aa ce
OTUUTA, Y€ FOAUIIHWUTE JAaHHU MOANEKAT Ha He3aBucMM GpUHAHCOB OAMT, AOKaTo 0buyaiHo
TE3U 3a MeXAUHEH Nepuoa He NoANEeHKaT Ha He3aBucum GpuHaHcoB oauT. lMTopagu To3u dakT,
€ Bb3MOXHO MPU rOAULIHWA OgUT Aa 6bAAT M3BLPLIEHWU ONPEAENeHN KOPEKLUK, KOUTO ce
npu3HasaT Ha roguwHa 6asa, HO Ca OTHOCMMM KbM €4HO WKW HAKONKO MpPeaxo/HM
TpuMeceuus B pamkuTe Ha PUHAHCOBaTa roavHa, 6es Tean KopeKkuuu fa ca oTpaseHu no
CbOTBETEH HAYMH B HEOAUTUPAHUTE MEKAUHHU OTUETH.

B tabnuuata no-gony e nokasaHo M34YUCNABAHETO Ha CbOTBETHUTE KoeduumeHT Ha TTM 6asa
33 aHaNM3MpaHaTa KOMNaHua:

MexanHHKu nsuncneHun 3a Cobapma A4 Cr-cT B N1B.

KanuTtan kbm 30.09.2023 731385 000
BpoW akumu B 06pbLIEHUE 158 262 242
CeTOBOAHA CTONHOCT Ha akumATa 4.62
bopcosa ueHa Kbm 14.01.2024 5.92
KoeduumeHT LLeHa Kbm HanaHcosa cTonHocT

(P/B), kbm paraTa Ha oueHKaTa 1.28
Mpuxoan kbm 30.09.2023 1387982 000
Mpuxoau Kem 31.12,2022 1676058 000
Mpuxoan kbm 30.09.2022 1227971000
TTM npuxoav kbm 30.09.2023 1836 069 000
Mpuxoau Ha eaHa akumA (TTM) 11.60
bopcosa ueHa kbm 14.01.2024 5.92
KoeduumneHT ueHa KbM Npogambu Ha egHa

akuma (P/S), kbm patata Ha oLeHKaTa 0.33
Meyan6a kbm 30.09.2023 80104 000
Mevan6a kbm 31.12,.2022 87 881 000
Neyanba kbm 30.09.2022 65 016 000
TTM neyanba kbm 30.09.2023 102 969 000
Neyanba Ha eaHa akuuA (TTM) 0.65
bopcosa ueHa kbm 14.01.2024 5.92
KoeduumeHT ueHa kbm nevanba Ha egHa

akuma (P/E), Kbm patata Ha oueHKaTa 9.10

Hamounuk: uHaHcosu omyemu Ha Opyxecmeomo u uzqucneHua Ha CUC
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Cuutame ropeussegeHute KOEd)MIJ,VIEHTM 3a NOKa3aTenHu, nopagu cheagHoTo!:

OTHOCUTENHE O60CHOBKa Ha OTHOCUTENIHATA TEXeCT B
. TeXecT B KpaltHaTa OUEHKa, Bb3 OCHOBa Ha (a)
CrouHoCT .
WU3bop Ha rerna MepauaHa KpaWHaTa CTaHAAPTHO OTKNAOHEHWe B
Ha .
npv aHanusa Ha Ha oueHKa no HabnropaBaHnTe CTOWHOCTK, (6) creneH
noxasartens
nasapHy aHano3n | aHanosute meTona Ha Ha CbNOCTaBUMOCT Ha CUHTETUYEH
3a Codapma
nasapHute MHAWKATOP C PEasIHK NA3apHMU AAHHM 33
[aHHN OUEHABAHOTO APYIKECTBO
KoeduumeHT ueHa 2.05 1.28
Kbm HanaHcosa
croiHocT (P/B), 45%
3a asa OT KoeduLUeHTUTE e Hanuue
KbM paTaTa Ha
cx0AcTBo (pa3nunka noa 2 NbTu), [OKaTo
OueHKaTa.
npv eauH e Hanuue pas3nunka Hag, 10
KoedpunumeHr ueHa 5.26 0.33 LLLE
Kbm NpoAaaxbu Ha
Ha Ta3u 6a3a cxogHuTe KoedULMeHTH ca
epHa akuma (P/S), 10% .
n3bpanu ¢ Tewect — 45%, a Hait-
KbM gaTaTta Ha
CbLECTBEHO OTNUYaBALIMAT Ce
oueHKara.
KoedULMEHT C MUHUM3NHA TeXeCT OT
0,
KoeduumeHT ueHa 15.47 9.10 10%
KbM nevanba Ha
enHa axkuma (P/E), 45%
KbM AaTaTta Ha
OUeHKaTa.

NamoyHuk: N3uucnerus CUC

Nopaau orpaHnyeHmns 6poit KoMNaHUK B cEKTOpa, He Moe Aa 6bae onpeaeneHa KOMNaHUA,
KOATO KaTo MasapeH aHanor Aa U3NbAHABA €JHOBPEMEHHO BCUYKW OCHOBHM KpUTEpuwu 3a
6nM3bK aHanor (CxoaHW npoaabu, CXoAeH pa3smep aKTUBKM, CXOAHA CTPYKTypa Ha
duHaHCMpaHe CbC cOBCTBEH KanWTan W NacuBM, CXOAHM MOKasaTeNn 3a NUKBMAHOCT W
[OXOAHOCT, cxoaeH reorpadcku npodun). Toa Hanara U3N0N3BaHATO HAa MEAMaHA N3MENAY
CXOHW KOMMaHWM 3a GOpPMMpaHe Ha CUHTETUYEH eTa/loH, KOWTO B Hal-Nb/iHA CTeneH
OTpasfBa nasapHaTa nHdopmaLua 3a cxoaHUTe 6OPCOBO TbpryBaHM APYKECTBA B CEKTOPA.

3a yenuTe Ha oOLEHKaTa ca u3nonssaHu Tpute Koeduuuenta (P/B, P/S, P/E) kato um e
OTpefeHa TEXeCT CbrAacHO 0bacHeHMETO NpeaocTaBeHo No-rope.

KaTo oTyeTem ropHoTO, onpeaensme cCnpaeeguBa LieHa Ha akuua Ha Codapma AL 8b3
OCHOBa Ha MeTO/a Ha Na3sapHWUTE aHaN03M KaKTo cnessa:
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ONPEAENAHE HA MNA3APHA LEHA CbIMACHO METO/[] HA AHANTO3UTE

KoeduuueHTt ueHa kem 6anaHcosa ctoitHocT (P/B) 8b3 ocHoBa Ha

MeTO/A, Ha NasapHuUTe aHano3un 2.0500
CueToBOAHa CTOMHOCT Ha aKLMA Ha OLEHABAHOTO APYMKECTBO 3a

nocnegHUA oT4eTeH nepuog, NB. 4.6213
LleHa Ha aKuuA Bb3 OCHOBA Ha KoeduuueHTa P/B, ns. 9.4738
OTHOCMTENHA TeXECT B KpalHaTa OLEeHKa 45.0000%
KoepuumeHT LeHa Kbm npoaarkbu Ha eaHa akuma (P/S) Bb3 ocHosa

Ha MeToA Ha na3apHWTe aHano3un 5.2550
MNpoaa)kbu Ha akLMA KbM OUEHABAHETO APYIKECTBO 3a NocnegHuTe

12 meceua, ns. 11.6014
LleHa Ha aKuun Bb3 OCHOBa Ha KoeduuueHra P/S, ne.. 60.9655
OTHOCUTENHA TeXKeCT B KpaiHaTa OUeHKa 10.0000%
KoeduumeHTt LeHa Kbm goxoa Ha eaHa akuua (P/E) Bb3 ocHoBa Ha

MeToA Ha NasapHUTe aHano3u 15.4650
Joxopn Ha akuma Ha OLEHABAHOTO APYHECTBO 3a nocnegHute 12

meceua, nB.. 0.6506
LieHa Ha akuua Bb3 OCHOBa Ha koeduuuent P/E, nB. 10.0619
OTHOCMUTENHA TeXeCT B KpalHaTa OUeHKa 45.0000%
3aknl0ueHue 3a NasapHa ueHa Bb3 OCHOBA Ha MeTOAa Ha

nasapHuTe aHano3u, ne. 14.8876

WN3TouRuKK: usuncnernuna Ha CUC

MonyyeHaTa croiHocT oT 14.8876 e 3akpbrneHa Ao HaW-6AM3KOTO YMCNO C ABa 3HaKa cneg

peceTnyHara 3anetas, 14.89.

Onpegename cnpaseanvBa LeHa N0 MeToAa Ha nasapHuTe aHano3u ot 14.89 nesa Ha

aKuus.
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Yacr III. CuctemaTu3upaHa puHaHcoBa HHPpoOpMaLUA
Undopmaumata no-aony e npeacraseHa BbB Bpb3ka cun. 7, an. 1-3 ot Hapepba 41 Ha KOH.

NpeaxoaHWUTe GMHAHCOBM PE3YNTaTU HE MOraT Aja Ce CYUTAT 38 HENPEeMEeHHO NokKasaTenHu 3a
6baewmTe GUHAHCOBM PE3yNTaTU HA APYXKECTBOTO, U pe3ynTaTuTe OT MEXAUHHUTE NEPUOAN
HEe MOraT Aa Ce CYMTaT 3a HeNPEeMEeHHO NOoKa3aTe/iHy 3a roAULIHUTE GUHAHCOBM pe3yaTaTy.

Touyka 16. JlaHHHY OT OTYeTa 3a Neyasa6aTa U 3arydarTa H Jpyrus
BCe0OGXBaTEeH J0X0/

Mo-pony ca npeAcTaBeHM A3HHW 33 aHaU3UpPaHaTa KOMNAHUA, Bb3 OCHOBA Ha MC®O 3a
nocnegHuTe TpU d)MHaHCOBM roguHu v NoCNeAHUA MeXAUHEH OT4HEeTEeH Nnepuoa.:

Omuer 3a nevanbara win 3arybara u ApYIMA Cooaplua AR l
Bceabxsaren goxon 31122022 31.12.2021 [ 31.12.2020 30.09.2023 | 30.09.2022 %4 2022/2021 | %A 202172020 [ Ag': :::: !
P pixo 1676058 1617 140, 1451 503 1387982 127971 3%, 11.4%] 13.0%
Npuxoay or. € KAWEHTH = 1663016 1603 310 1438826 13743982 1218 BOO) 3 114% 12.8%
Py Aoxoan/(3ary6u) ot AeiiHOCTTa, HeTHO 13042 13830[ 12677, 13000 9171 5.7% 9.1% __ a18%)
O P A -1588177; -1553621 _-1405703) -1307878, 1162955 2.2% 10.5% 12.5%)
Ha TuTe o7 "
HE3d 9713 -8721 2124] 4706; 9601 -211 4% -510.6% -51 0%
Pa3x0AM 32 MaTepuann <99 129 -83122 -89324 -76967, 72488] 19.3%| -6.9% 6.2%
Pasxom 32 BbHuHM yerytn 70126) 75927 -80869) 60305 50097 -7.6% -6.1% 20.4%
Pa3xoan 3a nepconana B _-142829+_ 150061] 133547 124593 108540| -1.5% 12.4% —148%
Pa3xou 32 amop 52099, 53187 46633 anm|  3sewm|  20%| 14.1% 9.2%
CTORHOCT Ha cToKM 1214 ?33{ -1 166 508, 1041 687, 1004649 891664 4.1% 12.0% 12.7%
APy pa3xcAn 33 ATHOCTTA § _ 14374 -16 5 15767 = 3889, 11132 -10.7% 2.1% _65.1%/
|Oneparuena nevan6a wan sary6a 87831 63515 45 800 80104, 65016 3R4%| _38.7% B
Npukon o7 wise T _ | 9 9 q of NAl A N/A
|MexanBa win 3ary63 npeAn GHHIHCHPIHE W AaHbR
neuanba - - 87881, 63519 45800] 80104 65016 |a%|  3_TH| 23.2%
(QBe3ueHKA HA HETEKYLLIM AKTHEN . -0783 ~ 10476] 59131 172! i 98.4% ) 74.8%] N/A
NEMXOAK 3304 6632 5081 2581 2864 -50.2%) 305%) -9.9%
pa3xoan -8417, 11797, -19099, 9589/ -6860] -20.2% -38.2% 39.8%|
or M CHBMECTHI ,
HETHO 22635, 12092 5976 18305 17808 _ 87.2%) 102.3%| 28%
or L or *‘ |
OAbUEPHA DPYXECTBA 1456 37604 -323 0] -96.1%| -11742.1% N/A
Neuanba wnm aryfia npeau AaHbLN 85 076I 97574 31442 89675 7382_SL -12.8%) 210.3% 13.8%
arbun -8743 -5871 -6 162 8746 6572 43.9%| a1 33.1%
HerHa nevanba wan saryfia 76333 91 703 25 280, 80929, 72256 -16.8% 262.7% 12.0%
TTocneABaiy NPEOUENKN Ha MMOTH, M3LIMKM H
d | -991 10616} 41 32 0 -108.3% -25992.7% N/A
OCNE ABALLA OLEHKK H3 NaCHBH MO NEHCAOHHN
nnavoee ¢ AedHHUPIHH AOXOLH 1498 -25| -214, -14) 0, 6092 P4 -88.3% N/A
/6 THa NPOMAHA B CNPABEANNBAT CTONMOCT Ha APYM N
ABATOCPOURM -1047 -355| 637 168 1167, 194.59% -44 3% -114.4%
aHBK BBPXY AOXOAR, CEBPIZH C KOMNOHEHTTE Ha
apyrMa AOXOA, KOMTO HAMA 02 GBAaT 9 -1150, 4 -3 o -108.6% 28850.0%% N/A
RYPCOBYM DainMKA OF NPEUIMMCARBAHE Ha
WACCTPANHU -4637| -799, -1468 -3 260] 480.4% -45.6% -100.0%}
A ot ApYTWA BeeobxBaTeH AOXOA Ha 3COUNMPAHK T —!
KecTsa -790, 3708 6150] i 5300 -121 3% -160.3% 100.0%
Apyr Aoxop 33 HeTHO OT | |
aHBK _ -5868| 11995] -8507} 183 83 -148.9%) -241.0% -79.0%
061y €H AOXOA 33 FOAMHATA 70 46_51 103 698 16773 81 uzl 73129 -32.0% 518.2% 10.9%)
2 ) 0 i of o) N/A N/A N/A
H: WIMCNEHUA Ha CUC, KoMconuaupank FGO 3a 2020-2022r, HEOAUTHPIHM MeRAMHHH KOHCONMANPHN OTHeTH KbM 30.09.2023r. v 30.09.2022r.

* CTOMHOCTUTE Ca B XUA. N8, 33 ApyxecToTo ,Codapma” AL

C OTYMTaHE Ha 3aKOHOBO W3UCKBaHE KaTo nNybAMUHO ApPYXEeCcTBO-MaiiKa, MW3FOTBALLO
KOHCONMAUPAHW GUHAHCOBU OTYETU aHaAU3MPaHa KOMNAHWA A3 M3roTBA OTYETUTE CU B
CHOTBETCTBME C €BPOMNeiCKU CTaHaapTh 3a dopmata U CbABPKAHWUETO UM, onpepeneHun
NOHATWA NO cMUcbna Ha Hapeaba Nedl Ha KPH ca npeacraseHm ¢ Hai-6113Kkna um aHanor ot
dMHAHCOBUTE OTHETU HA APYKECTBOTO.
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Touyka 16.1. HeTHH NPUXOJH OT MPOAAKGHU
Tabnuuata no-gony NpeacTaBa AUHAMMUKATa Ha OMepPaTUBHUTE NPUXOAU Ha APYKECTBOTO 3a
2020r.,2021 r. n 2022 r. rogMHa U NbPBOTO Aesetmeceuune Ha 2023 r.:

Oruer 32 nevanbata wan 3aryGata u Apymma bapma AL NPT
sceobxeaten AOXOA 31122022 3L12.2021 | 31.12.2020 30.09.2023 30.09.2022 %8 2022/ 2021 | %4 2021/ 2020 Q32021
OnepaTusKm NpKXoAK 1676058 1647 140] 1451503 1387 9a_z| 1227971 3.6%) 11.4% 13.0%,
Mpux0A OF AOTOBOPH C KAWEHTH 1663016, 1603 310] 1438826 137482 1218800 3.7%] 11.4% 12 8%
\Qpym noxoam/(3arybu) o1 KeRHOCTTa, HETHO 13042 13 830, u; uoool 9171| -5.7%| 9.1%} 41 8:|
N3TouHNK: MIUKCAEKKA HA CHC, HOKCONWIVPanN PO 33 2020-2022¢, p KOKCOAWAMPAHKM OT4ETH KbM 30.09.2023r. 1 30.09.2022r. |

* CTOMHOCTUTE Ca B XUA. NB. 33 ApywecTeoTo ,Codpapma” Afl

OT6enassame pbCT B onepaTuBHUTE Npuxoau oT 11.4% npes 2021 r. cnpamo 2020 r. u npes
2022 r. oT 3.6% cnpamo 2021 r., a B nocneacTBue OTHOBO NO-3HAa4MM PbCT Npe3 NbpBuTe 9
meceua Ha 2023 r. o1 13% cnpamo CblUa Neproy, 3a NpeauwiHaTa rogmHa.

Touka 16.2. Ce6ecTONHHOCT Ha MPOAAKOHTE

Oruer 3a nevan6ara win sary6ata u apyrma Codapma Al
sceobxsaren 40x0A 31.12.2022 31.12.2021 31.12.2020 | 30.09.2023 30.09.2022 %A 2022/2021 | %A 2021/ 2020 Ag’;xl
paxoan -1588177 +1553 621 -140570_3] -1307 878 -1162 955 2.2%) 10.5% 12.5%;
Ha TUYe OT NPOAY ]
9713 -8721 2124 4 706 9601 -211.4% -510.6% -51.0%
Paxosu 33 Matepuank -9 129 -83122 -89 324 -76967, -72488) 19.3% -6.9% 6.2%|
Paxoox 3a BbHWHYK yeNYiK -10126 -75927, -80869) -60 305, -50097, -7.6% -6.1%] 20.4%
|Pa3xosy 32 nepconana -147 829 -150 061 -lﬁl -124593 -108 540 -1.5%| 12.4%| 14.8%
|Pasxopw 3a amop -52099) -53 wﬂ -46 eizi -42181 -33635 -2.0% 14.1%) 9.2%)
5 Crofinoct Ha cron 1214 33_3’ 41 1sso£| -1041687) -1004 649 -891664 4.1% 12.0% 12.7%)
|Bpyrm pasxoan 32 gefimocrra -14374 -16095 -15767| -3889) -11132] -10.7% 2.1%| -65.1%
H3TOUHKK: HMUCACHUA HA CHUC, OAMTHPAHA KOHCONKWAKPaHK DO 33 2020-2022r, KO oTueTH Kbm 30.09.2023r. v 30.09.2022r.

* CTOMHOCTUTE Ca B XUA. N1B. 33 ApywecTeoTto ,Codapma” Al

Touka 16.3. BpyTHa nedasn6a/3ary6a
Tabnuuyata no-gony npeacrasa AMHamMMUKaTa Ha onepaTuBHaTta nevanba Ha
2020r., 2021 r. n 2022 r. ¥ nbpBUTE 9 meceua Ha 2023 r.:

LADYMECTBOTO 3a

Otuer 33 newanbara wam 3aryGara w apyma Codapma AR
eceobxsaten noxon 31122022 31.12.2021 | 31.12.2020 | 30.09.2023 30.09.2022 %4 202272021 | %a 2021/ 2020 | a :; ::::/
Onepatusiu npyxoan 1676 058 1617140, 1451 503 1387982 1227 971 3.6% 11.8% 13.0%)
Onepatninu paaxoan -1583177 1553 621 -1405 703 -1307878| -1162 955 2.2%) mq 12.5%
OnepaTksHa nevanba wnn saryba 87881 63519 45 800] wml 65016 38.4%| 387% 23.2%)
WarourmuK: uauucnenna Ha CUC, 0AMTHRaNH KOHCOAMAKPaKH PO 3a 2020-2022r, KeoLATHD paru oTyeTH Kbm 30.09.2023r. w 30.09.2022r.

* CTOMHOCTUTE Ca B XWA. NB. 33 ApyecTeoTo ,Codapma” Af]

Otbenassame ysenuyasaHe Ha onepaTuBHaTa neuanba ot 2020 r. go 2022 r. ¢ Hag 38% Ha
roavHa pgocturaitku 87,881 xun n.. MNpe3 nbpeute 9 meceua Ha 2023 r., o6aye, pbCTBT Ha
neyanbarta cnafa, HO BLMPEKU BCUYKO € CbC 3HaYUM pbeT oT 23.2% 3a aa cturHe 80,104 xun.
nB.

Touxa 16.4. AAMMHHCTPATHBHH Pa3XoA4 H pa3xo M 3a NPOAAKOH
NHpopmaumna e npeacraBeHa B Touka 16.2.

3a aHaNM3UPaHOTO APYXKECTBO ce HabnlogaBa yBenuyeHue B onepaTUBHUTe pasxoam 3a 2021
r.cnpamo 2020 r. ot 10.5%, nocneaead ot no-cnabo ysenuuerue ot 2.2% npes 2022 r. cnpamo
nbaHaTa duHaHcoBa roguHa 2021 r.. MNpes nbpBoTO AeseTmeceuue Ha 2023 r. pacTebT €
12.5% cnpAamo CblUUA Nepuoa Ha NpeauniuHaTa roguHa.
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Mpunoxenue 2 kom Jlozogop 3a lIpeo6pasysane mexcdy ,Copapma” Afl u "Bema ®apma" Al
Touka 16.5. [lewan6a/3ary6a ot geiiHOCTTA
NHdopmaumn e npegocTaseHa B Touka 16.3.

Ov6enszsame onepatueHa neyanba, koaTo ce yBennuasa ¢ 38.7% npes 2021 r., a npe3 2022 r.
NOCTUra MoYTU CblUMA 3Hadum pbct oT 38.4%. MMpe3 nbpsute 9 meceua Ha 2023 .
onepaTuBHaTa neyanba pacre ¢ 23.2%.

Touka 16.6. PHHAHCOBH NPHXO/H H Pa3X0aH

Oryet 33 nevanbara wnu 3arybara n ApYrHA EE— — p_MIAA - T _A_CIBZOIZI
BceobxsateH AoXoR 31122022 | 31.12.2021 31.12.2020 30.09.2023 30.05.2022 %4 2022/2021 | %A 202172020 Q32021
Tpnx0A 07 MBEECTHLNN ﬂl_ = 0] 0, 0, 0 N/A] N/A| _ N/A
nan 3ary6a npea W AIHDK ) |
nevanba . 87881 63519 45 800, 80104 65016 38.4% 38.7% 23.2%)
O Ha HETE Ky IRTHBU -20783 -10476, 5993 -1726 98.4%| 74.8%) N/A
OWMRAHCOBK NPUXOAM 3304 6632 5081 2581 2864, -50.2%] 30.5% -9.9%
o pasxonn 9417 11797 19099 9589 -6860 20.2% -38.2% 39.8%
Mewanba o7 ACOUNNPAHI N CHEMECTHH APYMECTBa,
HeTHO 22635 12092 5976, 18305, 17 808; 87.2%] 102.3% 2 B%|
or L or
AbLIEpHA ApyMECTBd 1456 37604] -323 0 -96.1% 11742.1%| NfA
e A Ha CUC, TMp: 0 33 2020-2022r, p Y. oTyeTH xbMm 30.09.2023r. n 30.09.2022r.
* CTOHOCTWTE Ca B XWA. /1B, 33 ApyKecTeoTo ,Codapma” Al
Touka 16.7. [leuan6a/3ary6a (npeAu pasxoAu 3a JaHBIH)
Or4er 33 nevyantara wan 3aryGata m Apyma T Co@aplma AR T amzn/
BeeobxeaTeH AOXOA 31.12.2022 31122021 31.12.2020 3009.2023 | 30.09.2022 l %4 2022/2021 | %4 2021/ 2020 Qazon
Newan6a wnw sary6a npeam AaHbM 85076 97574 31442 89675 78828 -128% 210.3% %
Inavbun 8743 5871 6162 -8746, -6572| _ 4a89%% aT% 331%)
[Herna nevanba wan 76333 91703 25280 = 80929 72256 -16.8%) 262.7% 12.0%|
MocneABIWM NPEOUEHKM Ha HMGTH, MALLIWHK U = =i T
o6opyapare I 991 10616 a1 o2 0 -1093% -25992.7% N/A
OUEHKM Ha NACHBH NO NEHEHIHHM | i
3 Aoxoan il 1498 25| 214 -14, [ -6092.0% -88.3%| N/A
HeTHa NpoMAHa B LNPaBEAAMBATA CTONHOCT HA ADYTH, _. 1 i
ABATOCPONHM KANHTANOBY UHBECTHUMK 1047, 355 637 168, -1167 194.9%) 44.3%, -114 4%
TIaHLK EbPXY AOX0AA, (B3N C KOMATHEHIKIE HA —F I’
ApyruA 6ce0BXBATEN AOXOA, KOATO HAMA 13 GwaaT 99 -1 150 4 -3 o -108 6% 28850, 0_)_64_ R N/A
KYPCOOM PAZANKK OT NPLUIHCNABIHE HA | | [
uyMRECTPaKNY AAMOCTH 4637, 7%9) 1469 3260) 480 8% 45.6%, -100.0%
OF APYUA BCEOBXBATEH AOXO/ HA ACOUNMPIHN 1 |
ymecTea -790) 3703 6150 5300 S1213%)  -160.3% -100.0%
(Apyr AOXO0A 33 HETHO OT 1
|amu ; -5868 11995, -8507, 183 873 _ -148.9% -241.0% 79.0%
06w sceobxsareH A0XOA 33 ] 70 465 103 698 16773 81112 73129 <32 518.2% 10.9%;
N3TouMMK: UINMENEHUA MA CUC, OANTMPENM KOHCOMMAMEAHW TGO 33 2020- 20221, HEOAMTUDZHM MEWAMHNY KONCONMAKPaHH OT4e TH KbM 30.00.2023r 1 30.09.2022r

* crofiHOCTUTE Ca B XuA. 8. 33 apywecteoTo ,Codapma” Al

Ot6ensssame ysennuasaHe Ha nevanbata npeau pasxoau 3a gaHovum ot 210.3% npes 2021 r.
cnpamo 2020 r. u HamanaBaHe oT 12.8% 3a 2022 r. cnpamo nbaHata ¢uHaHcosa roguHa 2021
r.. [lpyecTtBoTo peanusmpa no3uTMBEH pe3yntat npe3 2023 r., kaTo nevanbata 3a
peseTmecedneTo pacre ¢ 13.8% Ha roguwHa 6asa.

Touxa 16.8. HeTha neyan6a/3ary6a
UHdopmauma e npegocTaseHa B TouKa 16.7.

HeTHaTa neyanba ce ysennuasa 3Hauumo npes 2021 r. ¢ 262.7% pocturaiikn 91,703 xun ns,
KaTO rofIEMUAT CKOK Ce Ab/XKM Ha HWUCKaTa cToiHocT 3a 2020 r. Npes 2022 r. HeTHaTa nevanba
cnaga ao 76,333 xun.ne, koeto e cnag oT 16.8%. 3a aesetmeceuneto Ha 2023 r. HeTHaTa
neyanba pacre ¢ 12% CNpAMO CbULMA Nepuoa npeaHaTta rogvHa gocturaikm 80,929 xun.ne.
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ITpunosxcenue 2 kem Jlozosop 3a lIpeobpasysane mexdy ,Copapma” Al u "Bema ®apma” Af]

Touka 16.9. 3a6eie’xKH OTHOCHO NpejcTaBAHaTa HHGOPMAIHA CHIVIACHO
Hapen6a 41 na KOH

OueHnaBaHaTa KOMNaHUA OTpPasABa ApYr BceobxBaTeH A0X04 B CbOTBETCTBME C €BPONENCKUTE
craHaapTy, Kato kbm 31.12.2021 r. ocHOBHWUTE MPOMEHWU Ca pa3AUKUTE B Nocaeasaluu
NPEoLEHKN Ha UMOTKU, MawnHN 1 obopyaBaHe B pasmep Ha 10,616,000 nB, faHbK BbLPXY
A0OX0oAa, CBbp3aH C KOMNOHEHTW Ha Apyrua BceobxsaTeH A0OX0A, KOWTO HAMA Aa Gbaar
peknacuuumpanu 8 pasmep Ha 1,150,000 nB u gan oT apyrua BceobxsaTeH A0xo0p Ha
acoummnpaHu gpyxecrtsa 8 pasmep Ha 3,708,000 nB. 3HauyumuTe NPOMEHM Ha
MeXayHapoAHUTE Nasapu AoBeae U 40 NO-3HAYUMU KYPCOBU PasfiMKu OT NpensunciasaHe Ha
vy gectpaHHUTe AeUHoCTU npes 2022 r..

Touka 17. lanHu OT 0TYeTa 32 GHHAHCOBOTO CHCTOTHUE
No-pony ca npeacTaBeHn AaHHKU 3a aHaIM3MpPaHaTa KOMNAHKUA, 3a NocnegHuTe net
drHaHCOBU FOAUHN U NOCAEAHUA MEXANHEH OTYETEH NepUoA;
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Cod AR
Otuer 3a $MHIRCOBOTO CHCTOAKNE
31.12.2022 31.12.2021 31.12.2020 31.12.2019 31.12.2018 30.09.2023 30.09.2022
AxTHEN 1253978 1204978 1242112 1175272 980733, 1439574 1253510,
[Tesyuam axruen 572491 571232 612177 549 100| ~ s12364 729401 582394
[ Mavepnanty sanacu 278583 255 949, 287 569; 229873 218109 311599 272917
Tvprosekm 224442 227832 250707, 255 660, 235193 272688 248 256
©OT CBbP MR 12 909 14479, 6682 7112 4694 14952] 13031
AKTMBM AbpMany 33 npopaba 8 ol 0 1462 0 T 0
ApYry KPATKOCPOUHH W 3KTHBU 36702 35 250, 41926 27 480 21040, 112825 30315,
|MapuyKm CpeACTBa K Nap! BUBINENTH 19855 37722 25293 27513 33328 17 427, 17875)
YL4H KTHBY 681 487 633 745 629935/ 626172 468369 710083 671 116
UmoTk, " 376407, 362393 395872 378625 317 620 363 220, 376 356/
p AKTHBU 48151 54421 58272 42 829 63 449 45 350; 49 616/
Penyrauna ) 3522 13 420] 13269 15909 23147 3533 13267,
W UMOTH 10568 9 446 11691 10856 9811 10752 9446
] U o 162844 127 320] 62811 62 985 19536 223598 154 485
APy QuArocposHn 4778 5778 14294 10079 7982 2482 4498
AbArocpoyHU A or 67471 493 696 59726 91 794 20599 51553 51318,
Apyria ABATOCHOUHK 5694| 10222 11951 10674 4883 7723 10958
AKTHBM MO OTCPOMEHK AAHDUK 2052 1 DSO] 2049 2421 1342 1872 1171
C 716634, 658 868 566 595/ $75 772, 503 110] 731385, 721747
FO_cuosen peH Kanutan 134798 134 798 134798 134798, 134798 134798 134798
[Pesepen 47503 55031 57701 60977 53576 48322 56 156,
Pesepa no BapaHTH 12488 12512 0 0 12 479] 12 488!
|Hepasnpenenewa nevanba 509 869 444 634 360770, 360 656, 281 509! 520 824 506 BSSI
HeHOHTE yuacTue 11976 11893 13326, 19341 33 227, 14 962 11 420E
Nacusn 537344 546 110 675517 599 500 477623 708 189 531763,
Te KyLUH NACcKBH 407 346 423 892| 544451 484052/ 397 5621 §75297 390 470,
K NHK 3aemMu 158 355 217392 255 281 274829 184 165’ 278 589 173956
PO4HE HYaCT Ha ALATOCPOUHHN 33eMH 9 758 9467 31172 16 730 14478 7315
TbproBCKM 33QbAKEHNA 175 567| 143 480 164 919 116 407 135 168, 154 254,
3 KbM Ci P B 4904 3700 2367 7 668, 757 53513
3 A NO AOTOBOPY 33 p = 1875 6370 36591 24772 19403 -
KpaTKOCPOUMA HACT HA 33AB/MEHNA NO ANIMHT | 12874 11583 17951 10012 ) 12998
3a34BAKEHUA KoM NEPCOHANA U 33 COUMANHO 21780 17 888 17996 15418 12895 21307
|3anbAKeHNA 32 AaHBUK 8436 7039 __65%0 7217, 7375 8396
APy W TeKYWh 11 13797 6973 11584 10959 . 133n 38 925
|Hevewyuin nacuau I 129938 122218 131 066[ 115448 80061, 132892)
AbnrocpouHn 33eMH 27 759; 42907 34567, 56832 50526, 37 766
|MacuBK NO OTCROMEHN AAHBUY 6397 8472 7937, 8196 13704 5392
ILArOCPONHA HACT Ha JAABAMEHHA NT AWIUNT KbM |
CBBPIAHU AHUA 1 24494) 102100 8783 2972 0 17540| 25767
AbArocporHn KoM MeRCOHING 6541 i 7622 7339 6626/ 5458) 6745 8045/
33AbMKEHUA NO NUINHT - 52 058 38 589, 49593 25 840/ 1950, ) 53778 39 896/
NpasKuTenCTaE MU HUHAHCHPAKUA 6155] 6783 10422 10940 8250 5076 6 505
LApYrv HeTe Ky 3aAbNKEHHA 6594 7635 12 425/ 4042 173 6595 7626
¥ NACHBH 1253978 1204978 1242112 1175272 980733 1439574 1253510
Hemen 165 145 147 340 67726 65048 114802 154 194 191924
LE, Ha CUC, r®0 33 2018-2022r, HeoAUTMPAHH oraetH kvm 30,09.2023r. 1 30.09.2022r.

* ToiHOCTUTE Ca B XWA. NB. 32 apywxecreoro ,Codapma“ Al

Habntonasa ce ysenuueHue B akTueute 3a 2020 r. cnpamo 2019 r. roguHa ot 5.7%, hocneasaH
oT cnag, npes 2021 r. cnpamo 2020 r. oT 3.9% u yeenuueHue ot 4.1% npes 2022 r.. Mpes
NbpBOTO AeseTmecedne Ha 2023 r. akTusuTe ce ysenuyasar ¢ 14.8%.

OCHOBHUTE aKTUBU Ha KOMNaHWATa NPOAb/KaBaT Aa ca MaTepuanHUTe 3anacu, Tbprosckure
B3EMaHMA N MMOTH, MalIMHK M oBopyaBaHe, NPeACTaBNABALLM OTHOCUTENEH AaN OT 78.6% oT
akTMBUTE KbM 31.12.2018 r., 73.5% kbm 31.12.2019 r., 75.2% kvm 31.12.2020 1., 70.2% KbMm
31.12.2021 r., 70.1% kbm 31.12.2022 r. u 65.9% kbMm geseTmeceuneTo Ha 2023 r.

Touka 17.1. lapuyHY cpeAcTBa M NAPHUYHHA €EKBHBAJIEHTH

Codapma AR
%AQ32023/
31.12.2022 31.12.2021 31.12.2020 30.09.2023 Q32022
20CT83 U NAPHAYHY EKB 19 855] 37722 25293 17427, -2.5%]
WITOuHKK: UINMCNeHKA Ha CHC, oaxTHpanK o0 3a 2020-2022r, MEMAUHHY KO! oruety kbm 30.09.2023r. w 30.09.2022r. [

* CTOMHOCTMTE Ca B XMA. NB. 33 Apyxectsoto ,Codapma” AL
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MNapuuHuTe cpepcTBa Ha APYXKECTBOTO BapupaT 3HAYMTENHO Npes3 NepuoguTe Kato 4YacT oT
TeKywnte aKTusu, HO ce ysenuyasat A0 37.7 mnH. nesa kvm 31.12.2021 r., Koeto
npeacrasnasa ysenudeHune ot 49.1% cnpamo 31.12.2020 r.. B nocneacreue, npes 2022 r. te
HAManaear ¢ 47.4% po 19,9 mnu nesa. B kpas Ha aeeeTmeceuneto Ha 2023r Te ca Ha HUBOTO,
Ha KOeTo ca 6UnU B Kpan Ha CblUMA Nepuos, NpeaulliHaTa roauHa, KaTo oT6enA3BaT He3HaY UM
cnap ot 2.5% pocturaiikn 17.4 mnuH neea.

Touxa 17.2. HeTeH 060poTeH KanuTaJl

Codapma AR
31122022 3L12.201 ' 31.12. 2020 30.09.2023 30.09.2022 %8 2022/2021 | %A 2021/ 2020 MQ(:}Z:;;J/

Texyiumn SKTHEH 572 491 571232 612177 729491 582 394, 0.2% -6.7%] 25.3%]
Mate puanum 3anacu 278 583/ 255 949 287 ﬁi 311599, 272917 8.8% -11.0%] 14.2%)
ITbprosexm 224 442 227 832, 250 707} 272688 248 256 -1.5% -9.1%) 9.8%!
B3eMaHUA OT CALP3ANK NpeanpUATHA 12909 14479 6 % 14 9;‘ 1303_1| -10.8% 116.7% 14.?
AKTHOW AbPHANK 33 NpoAImba 0| [y | 0| N/A N/A N/A|

MM KPBTKOCPOMHM M aAKTHEN 36702 35250 41926 112;825' 30315 4.1% -15.9% 272 2%
NapHuNK CPEALTBA U NADUSHH EKBHBANGHTH 19 855 37722 25293 17427 17875] -47.4% 49.1% -2 5%
Te Kyuin nacuss 407‘:6‘ 423 892 544 451 575297 390 470; -3.9% -22.1% 47.3%
HparkocpouHu G3HKOBM 3aemn 158 355 217 392 255281 278 589 173 956, -27.2% -14.8%| 60.1%
KPaTKOCPONHA Y3CT A ALATOCPONI BaHKOBH 3aeMn 9758 9467 31172 7315 9232
 ThpTOBCKN 32TLAMEHUA 175 567 143 480] 164 919! 154 254 152 163,
3AALNMEHUA KBM CBBPIIHH NPELNPUATHA 4904] 3 700 2367, 53 513 4871
32AbAMEHHA NO AprowEn u;noénur 1875 6370 36591' = 2867
KparkocpouHa Y3CT Ha 3AALAMENNA NO AUIUHT 12 874] 11 583 17951 12 998] 12 208]
3aAbAMEHMA KbM NEpCoKana U 33 21 780) 17 888 17 996 21 307] 19 258]
3aabnmenns 33 AaibuK 8435 7039 6590; 8 396 7228
LADYTH TeKYLUA 3BABAKEHKA 13 797, 6973 11584 38925 8687, . X
Hemen oGopomen kanuman 165145 147 340, 67726 154194 191 91l[ 12.08% 117,55% -19.7%
W3tounnx: uaancnenun ka CUC, oanTupann KoHcoNnaupank IO 3a 2020-2022r, HEOAMTUPAHH MEMAMHHK oTyeTH Kbm 30.09.2023r. 1 30.09.2022r.

* cToliHOCTHTE Ca B XWA. 1B 33 ApyecTBOTO ,Codapma’ Al

HeTHuAaT obopoTeH Kanutan ce yBenuyasa 3HauuTesnHo cbe 117.55% npes 2021 r. nopaau
ronAMoTO HamanasaHe Ha Tekylwwmte nacusu. MNpes 2022 r. HeTHUAT obopoTeH KanuTan ce
yBennyasa ¢ 12.08%. MNpe3 nvpBoTo AeBeTmeceume Ha 2023 r. obaye Hamansasa ¢ 19.7%
nopagu ysennueHneto ot 47.3% Ha TeKyWwmTe NacusM, AbMAKALLO Ce HA YBENUYEHUETO OT
HaHKoBUTE 3aEMK, 33ABMIKEHUATA KbM CBBP3AHN NPEANPUATUA U APYIW TEKYLUM 3a8b/KEHUA.

Touka 17.3. 0611a CTOMHOCT Ha AKTHBHUTE

Codapma A}
31.12.2022 122021 31.12.2020 30.09.2023 30.09.2022 %A 2022/2021 | %4 2021/ 2020 MQQS';Z!;ZIM/
AsTHeu 1253 978 1204978, 1242112 1439574 1253510 4.1%) -3.0% 14.8%
TeKYLH KTHBH 572491 $71232 612177 729491 582394 0.2%) -6.7% 25.3%
Herexywn axtnen 681487 633745, 629935 710083 671116 7.5% 0.6%] 5.8%]
M3 Ha CUC, p Anpann MO0 33 2020-2022r, HEOANTHPAHR PaHK OTYETH KbMm 30.09.2023r. v 30.09.2022r 1

* croliHOCTUTE Ca B XUA. /18. 33 ApyecTeoTo ,Codapma” Afl

Otbenassame crabunHa CTOMHOCT Ha aKTUBUTE, KAKTO U CPABHUTENHO CTabUNHO BbLB BpemeTo
CTPYKTYPHO CbOTHOLIEHWUE MEXAY TEKYLLM U HETEKYLIU aKTUBM.

Touka 17.4. 061ma cTOHHOCT Ha NACHBHUTE

Codapma Al
3112202 3112.2001 31122020 30.09.2023 30092022 | %82022/2021 | %a2021/2020 "“Q‘;’:: J
Nacuen 537384 546 110) 675517 708 189 531763 -L6% 19.2% 33.2%)
Tewyuym nacusu 207345 a3en 544451 575 2?71 390470 -3.# 2.1% 47.3%
nacusm 129998 122218 131066, 132892 141293 6.4%) “6.6% 5.9%
Ha CUC, oautup Apann (0 3a 2020-2022r, p panK oTueTH kbm 30.09.2023r. w 30.09.2022r. .

* CTOMHOCTWTE Ca B XMA. /1B. 33 ApywecTaoTo ,Codapma” ALl
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[py>KecTBOTO 3ana3sa CPABHUTE/NHO MOCTOAHHO CbOTHOWEHME Ha TEeKyly Nacmsn KbM
HeTeKyly NacuBy NPE3 roAUHUTE.

Touka 17.5. 06111a CTOMHOCT Ha COGCTBEHHSA KallUTaJl

Codapma AR
T T
31.12.2022 I 31122021 l 31.12.2020 30.09.2023 30.09.2022 82022/ 2021 | %A 2021/ 2020 "Aqg’mml
CoBeroen kanuran 716634 658858 566595 731385, %7 asx|  163% 13%
(OCHOBEH 3KUMOKEpPEH KanuTan 134798 134798, 134 798 134798 134 798| 0.0%| _0.0%]| 0.0%
Pesepen 47503 55031 57701 48322 56 156 -13.7% -4.6% -14.0%
Pe3eps N0 HIAAREHN BAPIHTH 12488 12512 0] 12479 12 488 -0.2%) N/A! (0.00)
B neuana 509 869| 444634 360770 520824] 506 88| 14.7%| 23.2%] 27%
POAMPAWO ywacTHe 11976 11893 13326, 14962 11420, _ 0.7"] -10.8% 31 0%
e Ha CUC, panu (OO 33 2020-2022r, HEOAUTHPAHN KOHCONMAMPAHM OTHETH Kb 30.09 20231, v 30.09.2022r.

* CTOMHOCTWTE Ca B XUA. N8, 3a ApyxecTBoTo ,Codapma” AL

TenaeHUMATa e 3a cTabuneH PbCT Ha cOB6CTBEHMA KanuTan npes roguHure.

Touka 17.6. 3a6eiexku OTHOCHO npejcTaBssHaTa HHGopMauus
Hama 3abenerku, KOUTo OLEeHABALLUTE A3 NPaBAT.

Touka 18. PUHAHCOBH KOe(pMIMEHTH N0 WI. 7, a/ 2, 6yKBH "T" - "K" OT
Hapea6a 41 na K®H u MeTo/ 32 H34YHC/IABAHETO UM

Tabauuata no-aony NpeacTasa UsncKyemarta uxdpopmauymua no Hapeaba 41 B uctopmM4ecku
nnaH.

3a uenuTe Ha MbAHOTA, MpegocTaseHaTa ¢uHaHcosa wHdopmauua obxsala oAUTUPAHM
MHAMBUAYaNHW AaHHu 3a 2019 ., 2020 1., 2021 1., 2022 1. U HEOAUTUPAHU MENANHHU AAHHU
3a geseTmeceuuaTa Ha 2023 r. n 2022 ..

CbrnacHo npunaraHuTe OT APYXECTBOTO CTAHAAPTU 33 OTHETHOCT, BCUYKM KoepULMEHTH, ca
NPUBAUIUTENHN OLEHKM M NOANEXKAT Ha 0GUUMANHO ONOBECTABAHE eJMHCTBEHO CNEA KaTo ca
61AM NPeAMET Ha HE3aBUCUM OANT, 33€4HO C GUHAHCOBMUTE OTYETH 33 NEPUOAA, 33 KOUTO ce
OTHACAT.

He3aBUCMMO OT TOBA, KOEGULMEHTUTE NO-A0/1Y Ca M34UCAEHN Bb3 OCHOBA Ha NpeobnasaBalm
AeduHuumm 3a Tax:
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Cod AR
WcTopwiecka HHBOpMaLHA N " 312202 31122021 31.12.2020 30.09.2023
Koed 3ap
HeTHa neyan6a nnu 3ary6a Kbm npuxoasn
F CT Ha OnepaTHBHaTa ot onepa AeHOCT 4.55%)| 5.67% 1.74%| 5.83%
T3a pupaHe Ha nap! noToK o1 NapwueH NOTOK 0T oneparuena AeRHOCT
cpencTea Kbm MNacuem 20.49%| -13.91%) -26.56%| -13,30%)
Bnasp T Ha axTHEeUTE HeTHa neuan6a nau 3ary6a Kbm akTUBU 6.09% 7.61%| 2.04% 7.50%
T3ar Ha AOXOA OT 3KTHBH 06ty 8 AOXOA KbM aKTHUBM 5.62%, 8.61%| 1.35%| 7.51%
HetHa netanda nam 3aryba kem cobereeH
I Ha cobcTBeHuA 10.65%| 13.92% 4.46%| 14.75%!
Koed 32 AKTHEH ¥
06 Ha aKTUBKTE (8] KbM aKTHEN 1.3366 1.3420 1.1686 1.2855
OnepartusHn NPMXOaM KbM
MOAGKATENHATA PAINHMKA MEMAY TEKYLM
O T Ha obopoTHuA AKTHBM ¥ TEHY LM NSCHBN 10.1490 10.9756, 21.4320 9.0015|
Terywa nnxsuaHocT Texryuys aKTHBM KbM TERY LW NBCHBH 1.4054| 1.3476 1.1244] 1.2680
Teryum axtuan 6e3 maTepHanku 3anacu
Bvp3a nukeuaHocy KbM TEKYWIW NAcHan 1.3567| 1.2586 1.0779, 1.2377
|A6tomoma [{ ) T Napuukn cpeACTBa KbM TEKYILW Nacneu 0.6839| 0.6038! 0.5282 0.5416|
K LE-)
Koed Ha $pHHaHCOBa Cobcrae KbM nacuem 1.3337, 1.2065 0.8388| 1.0328
|Koeduunent Ha ABATOCPOUHA 3341 BIKHANOCT Herekywm nacuesn Kbm cobcreex Kanutan 0.1814 0.1855| 0.2313] 0.1817,
KoeduuneHt O6wo aktueu/CobcTaeH KanuTan AKTHBU KbM cOBCTBEH Kanutan 1.7498 1.8289 2.1922| 1.9683|
Koed 33 eAHA AKUMA
OnepaTueny npuxogm kom 6pois
[Koeduunent Npogambu Ha eaHa akuma 06UKROBERK KUK 12.4339 11.9968| 10.7680 10.7227
HetHa nevanba unu 3ary6a kom 6poi
Koeduyment Neuanba Ha eaxa avUMA 06UKHOBEHI BKUKK 0.5663 0.6803| 0.1875 0.6252
Cobcreen Kbm Gpoti
Koed banaxcosa CTORHOCT Ha eaHa aKUMA aKumH 5.3164 4.8878) 4.2033 4.2377,
Koed n, 61 Ha eaH3 aKumA (Ha 6aza OnepatusHn NPMXoAM Kbm Bpoii
aKuwu B 06 15.01.2024} 6 aKuwm 8 o6p 10.5904 10.2181 9.1715 8.7701
KoedmuneHT Newanba va epua akuma (Ha 6asza HeTHa nevana unu aaryba kom 6poii
aKuwK B 15.01.2024) aKuuu 8 06pbue 0.4823 0.5794/ 0.1597| 0.5114|
Koeduunent banancosa CTORHOCT Ha egHa akuwua (Ha|CobcTeen KoM Gpo#i
6a3a akunu B 0bpawenwe 15.01.2024) akuwn 8 o6pbueHne 4,5281 4.1631) 3.5801 4.6213]
m 2
PainpegeneH ANBNAEHT KuM GUHAHCOB
Koed T HA Ha Pe3YATAT Cheq AAHDBUK 0.00% 0.00% 0.009% 0.00%|
Hepasnpegenexa kato 6
¢ T H3 Ha 6. KbM HeTHa nevanba nau saryba 100.00%| 100.00%! 100.00% 100.00%|
Pa3npegeneH anengeHT Kum 6poi
ANBMAEHT Ha e AHa aKUMA aKUvWH 8 06p 0.0000 0.0000| 0.0000 0.0000|
Koed 3ap
FOAMWHO H3MEHEHKE HA ONePaTUBHUTE
Temn Ha NpHUpPacT Ha npuxoam 3.64% 3.64% 11.41% 13.03%
TOAMWHO U3MEHEHUE HA PUHIHCOBHA
Temn Ha NPUPACT Ha HeTHaTa nevanba pesynvar ciea A3HbUM -16.76%, -16.76% 262.75% 12.00%!
Temn Ha NpUPACT Ha I W +Ha BKTUBKTE 4.07% 4.07%)| -2.99% 14.84%
Nasap ¢
Ma3apHa UeHa Ha eAHa AKUMR KbM
Koed T Llewa/Np 61 Ha aKuwA b 61 HA e AHA aKUMA 0.48] 0.49] 0.55 0.55,
Ma3zapHa UeHa Ha eAHa aKUNA KbM
Koeduumenr Liena/Nevanba Ha akuma ¢ 63 Ha eaHa avuua 10.45 8.70| 31.57, 9.47|
MNa3zapHa ueHa Ha eaHa aKUNA KoM
Koed Uewna/Cue AHA CTONHOCT Ha aKuMA b GanaHcoea CTOHHOCT 1.11 121 1.41 1.40
Koeduumenr Liena/Npoaambu Ha axuwa Ha 6asa MazapHa ueHa Ha eaHa aKUNR KbM
axuum 8 Kbm 15.01.2024 d poAIKEU Ha efiHa aKLMA 0.56 0.58 0.65 0.68
Koeduuyuent Liena/Meyanba Ha akuus Ha Gaza Ma3apHa yeHa Ha eAHa aKUWA KbM
axunM 8 Kbm 15.01.2024 Koeduum 63 Ha eAHA aKuuA 10.45 8.70] 31.57| 9.47]
Koed Uewa/Cue AHA CTORHOCT Ha aKUUA |NasapHa uexa Ha eaHa aKUMA Kbm
Ha 6333 aKuww 8 06p Kbm 15.01.2024 KORPULM 6anancosa CTORKOCT 1.31 1.42 1.65) 1.28
flocneaHa 6opcoBa ueHa Ha eaHa akuua
MNasapHa wexa Ha akuunTe xom 14,01.2024 KbM NATaTa Ha oTyeTa 5.92 5.92| 5.92 5.92
EMWTHPAHWK 3KUMK HIMANEHH C 06paTHO
Bpoit akumu 8 Kbm 15.01.2024 |M3KyneHuTe COBCTBEHU aKItMM 158 262 242 158 262 242 158 262 242| 158 262 242
BPOM 06HKHOBEHN aKUUH, HIMANEH €
Bpoi 06uksoBeHn akuvu {no TPPIOAIHL) obparHo COBCTBEHM aKUUN 134 797 899| 134797 899 134 797 899 172590578

Ha CUC,

KOHCONMAUPaHK TOO 33 2018-2022r, HEOAHTHPAHK ME!

omietv xbm 30.09.2023r. u 30.09.2022r.
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Touka 19. IIporHo3Ha duHaHcOoBa uHpopmanus caep,
npeo6pa3yBaHeto. [Ipyrdu JAaHHH OT ¢QuHAHCOBHTE OTYETH HJIH

(l)l/lHaHCOBPl ChOTHOIIEHHUA, KOUTO Ce CHUTAT 3a ChbIl€CTBEHH
B cLOTBETCTBME C M3UCKBAHMATA Ha yn. 23, an. 1, 7. 5 ot Hapegba 41 na KPH, npuemaworo
APYeCTBO NOCOYBA, Ye:

{a) kbm 30.09.2023 r. npeobpasyBawoTo Ce APYHKECTBO € ob6eKT Ha KoHcoNMgauua ¢
ApPYKeCTBOTO-MaliKa, ABABALLO Ce U NPUEMALLO APYKECTBO No npeobpasysaHeTo;

(6) HauanHaTa cueToBOAHA AaTa 3a npeobpasysaHeTo e 01.01.2024 r.;
No-pgony e npeactaseHa uHGopmaumna 3a epekTUTe OT BAUBAHETO!

MNporHosHa ¢uHaHcoBa uHdopmauua (npo-popma cnep BAUBAHETO 3a NPUEMALLOTO
APYeCTBO Ha KoHconuaupaHa 6asa) :

1.1.2024 (echekmueHa
lpoaHo3Ha UH(pOpMaGl;l’l‘z ac::;anacno 4. 23, an. 5, cqemoeo(affg dama Ha
eJsiusaHemo)
[laHHu OT OTuYeTa 3a foXxoauTe MJIH. NB.
HeTHw npuxogu oT npoaaxeu 1 851
CebecToiHoCT Ha npogaxbute -1 340
BpyTHa neyanba/3aryba 511
AIMUHNCTPATMBHN Pa3xoaM U pas3xofvn 3a npoaaxdu -404
Mevanba/3aryba ot AenHoCcTTa 107
durHaHCoBU Npuxoan 3
duUHaHCOBW pas3xoau -13
MNeuan6a/saryba (npeav pasxoau 3a AaHbuu) 120
HeTtHa nevanba/aaryba 108
[aHHu oT cueTOBOAHUA GanaHc MAH. nB.
MapnyHu cpeacTsa u NapuUYHKU exBuBaneHTy 17
HeTtex o60poTeH KanuTan 154
O6La CTOMHOCT Ha aKkTusute 1440
O6wa cToNHOCT Ha nacusuTe 708
O6wa cToilHOCT Ha cobecTBeHWUn Kanutan 731
®uHaHCOBYU Koe(hULIUEHTH KoepuuneHT
Koegpuyuermu 3a peHmabusHocm
PeHTabuNHOCT Ha onepaTtvBHaTa AEVHOCT 5.83%
KanauuTteT 3a reHepupaHe Ha napuyeH NoToK ot -13.30%
npuBneYeHu cpeacrea
Bb3BpallaeMocT Ha akTueBuTe 7.50%
KanauuteT 3a reHepupaHe Ha Aoxo4 OT aKTusu 7.51%
Bb3spalwaeMocT Ha cobCTBEHUA Kanutan 14.75%
Koeghuyuernmu 3a akmueu u IUKeUGHocm
O6pallaemMocT Ha akTueuTe 1.29
O6paujaemoct Ha 060pOTHUA KanuTan 9.00
Tekywa NuKBuaHOCT 1.27
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Bbp3a nukenagHocT 1.24
AbcontoTHa (HesabasHa) NMKBUGHOCT 0.54
Koeghuyuenmu 3a nuebpudn
KoedununeHT Ha huHaHcoBa aBTOHOMHOCT 1.03
KoethvuveHT Ha AbnrocpoyHa 3aanbXHANOCT 0.18
KoedhunuueHt O6uo aktusn/CobecTBeH kanutan 1.97
Koeguyuenmu 3a edrna akyus
KoeduuumeHT Mpopaxbu Ha egHa akums 10.72
Koetuument Neyanba Ha egHa akums 0.63
KoeduvumeHT banaHcoBa CTOMHOCT Ha efHa akuus 4.24
Koeghuyuenmu 3a dusudenm
KoeduuymeHT Ha nsnnawaHe Ha guBnaeHT 0.00%
KoeduumeHT Ha 3agbpxaHe Ha nevantarta 100.00%
OvenaeHT Ha eqHa akuws 0.00
Koegpuyuenmu 3a pazeumue
Temn Ha npupacT Ha npogaxbute 13%
Temn Ha NnpupacT Ha HeTHaTa nevyanba 12%
TeMn Ha NpupacT Ha akTUBUTE 14.80%
lMasapHu koepuyuenmu
KoedunuvenT Llena/Mpogaxbu Ha akums 0.67
KoedmuumeHT Lena/leuyanta Ha akuus 11.48
KoeduuveHnT Llena/CyeToBoaHa CTOWHOCT Ha akuus 1.69

Uamouruk: lNpedeapumentu usyucnerus Ha CUC, 6a3upaHu Ha KoHconudupaHu danHu 3a
npuemaujomo opyxecmeo

3anHTepecoBaHuUTe CTpaHu chejea ga e3emar nog BHUMaHUe chegHUTe ABa KAOYOBU ¢aKTa:

(a) ropHaTa uHOpmaLumA we 6bae NpomeHeHa B pe3ynTaT Ha Ny6MKYBaHETO Ha OAUTUPaHK
$UHAHCOBM OTUYETM HA NPUEMALLOTO U BANBALLOTO CE APYIKECTBO;

(6) kbm edexTUBHATA AaTa HA BAUBAHE CE U3rOTBA HaYaneH GUHAHCOB OTYET, KOMTO NOANENKM
Ha NoTBbPKAABaAHE OT HE3aBUCMMMWA OAUTOP Ha NPUEMALLOTO APYKecTBo.

B 1031 cMucbn ropHaTa uHGOpMauma He cnefBa Aa ce Bb3NPUEema KaTto, HUTO NpeTeraupa Aa
6bae, HUTO cnepBa Aa 6bae NpeacTaBAHa KaTo NpeacTaBUTeNHa OTHOCHO OKOHYaTeNHuTe
AaHHM B HaYanHnA PUHAHCOB OTYET CNep AaTaTa Ha BAWBAHETO, M3rOTBEH Ha KOHCONUAMpPaHa
6a3a Bb3 OCHOBa Ha €BPONENCKUTE CTaHAapPTH 3a PUHAHCOBA OTYETHOCT.

MporHo3Ha OueHKa 3a o4aKBaHUTE M3MeHeHWA B COBCTBEHMA KanuTan cnej, BAUBAHETO Ha
NPUEMaLLOTO APYKECTBO:
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MNpo-$opma npeay BAMBAHETO Npuemauo APYHecTBo Npeo6pa3sysawyo ce APYHeCTBO
Bpoii akuum 8 obpauieHne Npeaun BAMBaHETO 158 262 242, 4540000
CnpaseA/IMBa CTOMHOCT Ha 1 aKumA npeav eausaxeto (8 ns)* 7.57 7.42
CTOWHOCT Ha APYecTBOTO (8 nB) 1198045 171.94 33 686 800.00
Npo-$opma cnep BAUBaHETO Mp O APYeCcT8o MNpeobpa3ysallo ce APYKECTBO
Bpoit akuum B NPeobpasyBauloTo ce APYKECTBO, KOUTO He ce T T
NpUTEKaBaT OT NPUEMALLOTO APYKECTBO 1050

Cnpasea/iMBa CTOMHOCT, CbOTBETCTBAWA HA AENA B
npeobpa3ysalloTo ce APYIKECTBO, KOATO He NPUHAANEKN Ha

npueMawoTo ApyKecTeo (8 ns)** 7791.00
NoAROKNTE AHW KOPEKTUBU (OTrIMCaHN NacvBu, NPU3HATH

LONBAHUTENHW aKTUBM) NPY BAMBaHETO*** 0.00)
OTpHUATENHN KOPEKTVBM (HOBONPU3ZHATM NACUBH, OTNHCAHN

aKTUBM) Npu BAUBaHeTO*** 0.00

HamaneHue Ha napuuHa HaAKYHOCT, B pe3yATaT Ha 3anfaulaHe B

N LlpyecTBoTO Ce NpexpaTtasa B
6poii Ha 4aCT OT LIEHaTa 110 BAUBAHETO KbM MUHOPUTAPHU

pe3yAaTaT Ha 8inBaHeTo

aKUMOHEPU HA B/IMBALLOTO Ce APYKECTBO 0.00
CnpaseA/nvBa CTOHHOCT Ha NPMEMALLLOTO APYIKECTBO CheR
sausaxero (8 ns.) 1198 052 962.94|

Bpoit akLMy Ha NPUACGMBALLIOTO APYKECTBO, 33M/1aTEHN NPV
BAVMBAHETO Ha MUHOPWUTAPHN aKUMOHEPH Ha NpeobpasyBawoTo

ce ApyHecTso 1029
Bpoii akLuu B obpaueHmne cneq 8nvwBaHeTo 158 263 271.00
CnpaseA/IMBA LieHa Ha 1 aKuuA chey BIMBaHeTO {8 n8.) 7.57

* 4o 6030 HO U3BBPWEHA OUeHKa no cnpaaednuea cmoliHocm

** onpedeneHa Ype3s ymHoNasare Ha cipasednusama cmolHocm Ha 1 aKYuA Ha npeobpasysaujomo ce dpyxecmeo no 6pos
aKyuu 8 Npeobpasysauiomo ce OpyIECME0, KOUMO ce NpUMexasam om nuya, pasnuyHu om npudobusawomo Opyxecmso
*** yq Ga3a npedeapumento ouenka Ha Cogua MumepHewsHon Cexopumus. ToyHama cmotiHocm ce onpedensn Kbm MomeHma
HA CemoB0IHO OMYUMaKe Ha 8AUBAHEMO, C1ed NOMEbPMOeHUe OM He3asucum o0umop.

WamouHux: Heodumuparu daHHu om dpyxecmeomo-malika u OvwepHume Opyxecmsa om
2pynama kbm 30.09.2023 2., ¢ npeusyucsneHue npu 308bplieHo 6/1U8aHe HO Bema ®apma Al

6 Copapma A/l
FOPHUTE U3UYMCNEHWUA OTUUTAT CeHUTE KNIoHOBM 0bcToATencTBa:

(a) NbpBO, NPU KOHCONMAAUMATA, BCTBNBAHETO Ha NprAO6UBaAWOTO APYKECTBO B aKTUBUTE U
nacuBWTE Ha BAMBALLOTO Ce APYKeCTBO 61 Nopoanao epeKT eaUHCTBEHO MO OTHOLWEHWE Ha
B3eMaHWA U1 3a4b/DKEHUA MEXAY ABETe APYIKECTBA, KOUTO liie Ce NOracaT (C HeTupaHe) npu
npoueca Ha B/inBaHe;

(6) BTOPO, He ca yCTaHOBEHM HEOTYETEHM NacuBeu, Kouto 6u cneasano pa 6baaT NpusHaTK Npu
BAMBAHETO;

(B) He ca yCTaHOBEeHM aKTUBU, KOUTO He Ca OUuEeHEeHU No cnpasegnunea CTOMHOCT, CbOTBETHO He
ce OvakBaTt e¢eKTM OT NpeoueHKa Ha akTUBU NO cnpaseannea CTOMHOCT npyu BANBAHETO,

(r) 4eTBBPTO, HE Ca YCTAHOBEHW B3EMAHUA NN 334 B/IKEHUR, KOUTO 6uxa cTaHanu NpeACpPOYHO
M3UCKYEMU NPU BNIMBAHE;

(2) neTo, we 6bAe U3BLPLIEHO NNAWLAHE HA 4acT OT ueHaTa no npuao6bMBaHETO C NapUUHK
CPEACTBA, KOETO L@ Hamanu NapuiHUTe CPEACTBA Ha APYKECTBOTO MaiKa, C eKBUBASEHTEH
edeKT Ha KoHconuanpara 6a3a. Tosn edekT e oueHeH npubausntento;
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(e) wacT oT 06paTHO M3KyNeHUTe COBCTBEHM aKUMKU HA NPUEMALLOTO APYKECTBO we 6vaar
3annaTeHy KaTo 4acT OT UeHaTa No BAMBAHETO, B PE3yNTaT Ha KOETO Te LWE Ce BbpHaT B
cTonaHcky 060poT, 1 ToBa we uma edpekT Bbpxy 6pos akumu B obpawenue. Tozu edekr e
oueHeH NpUbANUIUTENHO;

OuaksaHuaTa Ha ABeTe ApPYyXecTBa Ca, Ye Nnpeam AaTaTa Ha PUHaNU3MpaHe Ha BANBAHETO, Te
we ca nybaukysanu oputUpaHn ¢uHaHcoBM oTyet 3a 2023 roauHa, CbOTBETHO NpU
M3roTBAHETO Ha HavyasHW OQUHAHCOBM OTYETM Kbm edeKkTMBHaTa AaTa Ha BAWUBAHETO,
BxoAAWATa MHPopmMaLUA We ce 6a3npa U3KNIOYUTENHO BBPXY TE3U OAUTUPAHUN JaHHU, KOUTO
morart Aa ce pa3nuMyasaT CbleCTBEHO OT HanpaBeHUTe NpeaBapuTenHn nauucnenus or CUC. B
TO3M CMUCH/1 TOPHUTE KanNUTanoBu ePeKTU He cneaBa Aa Ce CYUTAT KaTo OKOHYaTeNnHu Unu
floKasaTeNHKn 33 OKOHYaTeNIHUTE KannTanosu edektu.

C ortuMraHe Ha Tropen3NOMEHOTO, NpeAn B/AWBAHETO HA KoHconaupupaHa 6asa
cnpaseasnsarta CTOWHOCT Ha NPUEMALLOTO APYXKeCTBO ce oueHnasa Ha 1 198 045 171.94
NeBa, a cnef BIUBAHETO Ce 0MaKBa TA Aa ce yBenuun g0 1 198 052 962.94 nesa, CbLOTBETHO
cnpaseasunBaTa LieHa Ha efiHa aKUMA ce O4aKBa Aa OCTaHe HenpomeHeHa - 7.57 nesa Ha
aKumA.

Hama apyra uHGopmMauna 3a LeHUTe Ha aKuMuTe, KOATO Aa e CbLeCTBeHa.

Hama gpyr# AaHHU MU CHOTHOLIEHMWSA, KOUTO Ce CYUTAT 33 CblecTBeHuU.

Yact IV. U3TOYHHIIM HA U3N0JI3BaHATA IPU 000CHOBKATa
nHopmanusa

®duHaHcoBaTa MHd)OpMaU,MH 3a CbNOCTaBUMMN KOMNAHWUN Ce OCHOBaBa Ha JaHHU OT ny6nw4Ho
A0CTbNHU 6e3nnaTtHu N3TOYHUUMN, a 38 aHaNU3NpaHaTa KOMNaHUA Ce OCHOBABa Ha OAUTHUPAHN

rogvuHY  GUHAHCOBU OTHETU U  MEKAWHHU (UHAHCOBM OTYETHM, NPEAOCTaBEHWM OT
pPbKOBOACTBOTO Ha KOMNaHKWATA, U onosecTeH B TPPHO/THL,.

MUsTouHUUMTE 33 LLeHOBa MHPOPMaLMA Ca NOCOYEHU U3PUUYHO.

HAPEABA Ne 41 or 11.06.2008 r. 3a U3UCKBAHMATA KbM CbAbpXaHWETO Ha 060CHOBKaTa Ha
LeHaTa Ha akumuTe Ha nybAndHO APYKECTBO, BKNIOYUTENHO KbM NPUAAraHeTo Ha OLEHDBbYHN
MEeToAM, 8 chyyauTe Ha npeobpasysaHe, AOroBOp 3a CbBMECTHO NPeANpPUATME M TbProso
npepnaraHe.
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N3roTBn/1 ObOCHOBKATA:
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Ilpnioxenue Ne 3

\ KkbM AHexc oT 8 mapT 2024 roanna kum [lorosop 3a
/! npeobpasyBaHe upe3 pauBaHe mexay ,,Copapma“ AJl n

»Bera ®apma' A/l or 16 snyapu 2024 r.

OIIMCAHUME HA HEABMKUMOTO UMYIIECTBO, COBCTBEHOCT HA
»BETA ®APMA" A/l (IIPEOBPA3YBAIO CE JPYXKECTBO), KOETO IPEMHHABA
KBM ,,COPAPMA“ A/l ITPUEMAIIO APYKECTBO) B PE3YJITAT HA BJINBAHETO

1. Hoszemnen umor ¢ uaenruuxarop 10447.517.147 (mecer Xunsay 4YETHPUCTOTHUH
YeTUpUJECeT M CelEeM TOYKa NETCTOTHH M CEeIEMHAJECeT TOYKa CTO YETHPHIECET M CEAeM) II0
KajJacTpajiHaTa KapTa U KaJacCTpallHUTe perucTpu, ogobpenu cve 3amosea Ne PJ1-18-86/19.09.2008r.
Ha u3nbiaHuTenHusa aupexktop Ha AIKK, c agpec Ha nmoszemnenust umot B rp. Benuko TwpHOBO, yiI.
HAbara gbka“ 32, mectHocT , /JIwnra npka“, ¢ rouy ot 2784 kB.M. (ABe XWISOH CeAEMCTOTHH
oceMIeceT M 4YEeTUPU KBaJpaTHHM MeTpa), C TpaHHO MpeqHa3HauYeHHWE Ha TEPUTOPHUATA:
»Y pbaHM3MpaHa‘, Ha4YMH Ha TpalHO [OJI3BaHe: ,,3a APYT BUJ IPOU3BOACTBEH, CKIIaI0B 00EKT™, HOMep
o npenxozeH miad: 16, xapran 571, mapuen XVI, npu cbcenud Ha mozeMiieHHs HMOT: HMOT C
uneHtudukarop: 10447.517.146; umot ¢ upentudukarop: 10447.517.150; umot ¢ uaentudukarop:
10447.517.44 v umot ¢ unentuduxarop: 10447.517.39,

BC/JHO C IIOCTPOCHHUTE B HMOTA CAMOCTOATC/IHH oﬁean, a HMECHHO:

2. Crpaga 3a npoH3BOACTBO U ThHProBHsl Ha JIEKAPCTBEHH MPOAYKTH ¢ MAeHTHGHKATOD
10447.517.147.2 (necer XWIsAM YETUPUCTOTHH YETHPHIOECET M CEJIEM TOYKA IETCTOTHH H
CEIEMHAJIECET TOUKA CTO YETUPHAECET U CEIEM TOUKa JIBE) N0 KajacTpalHaTa KapTa H KaJlacTpaJIHUTE
peructpu, ogo6penu cwve 3anosea Ne PJ[-18-86/19.09.2008r. va uznbnnutentus aupektop Ha AI'KK,
nocneaHo usMenenue cbe 3anoen Ne KJ1-14-04-380/13.12.2010 r. na Hauanuuk na CI'’KK - Benuko
TvpHOBO, € ampec Ha crpagara: B rp. Benuko TepHoBo, yiu. ,.JIbara neka®™ 32, Ha Tpu eTaxa, CbC
3acTpoeHa mowl 1063 kB.M. (xungga uiectaeceT M TpH KBaJpaTHH MeETpa), ¢ NpeaHa3HadeHHE:
~CKIamoBa 0a3a, ckiag‘, ¢ TrpaHHLUM OT YETUPHU CTPAHM TIIO3EMJIEH HMOT C HAECHTU(PHKATOP
10447.517.147 (necet XUy YETUPUCTOTHH YETHPUIECET H CEIEM TOUKA IIETCTOTHH M CeJIEMHAIECET
TOYKa CTO YETHUPHIECET U CENEM), IOCTPOEHA B MO3eMJIEH UMOT ¢ uaeHTuduxatop 10447.517.147
(meceT xWIAOM YETUPUCTOTUH YETHPUAECET M CEAEM TOYKA METCTOTHH U CENEMHAJECeT TOYKAa CTO
YEeTUpUAECET U CENEM) 10 KaJacTpalHaTa KapTa U KaJacTpaJIHUTE PETUCTPH, 0J0OpeHH ChbC 3amoBe
Ne PJ1-18-86/19.09.2008r. Ha wusmbnHutennus aupexktop Ha AI'KK, npm cbcemu: umor ¢
unentudukatop: 10447.517.146; umot ¢ unentudukartop: 10447.517.150; umort ¢ uaentudukarop:
10447.517.44 u umot c unentuduxarop: 10447.517.39, cberosiiua ce OT CaMOCTOSTENHHA O0EKTH C
unentudukatopu 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 CamocrosiTesieH o00exT ¢ wuaeHtuduxarop 10447.517.147.2.1 (mecer xwunsau
YEeTHPUCTOTHH YETUPUJECET U CeleM TOYKA METCTOTUH M CEeIEMHAJIECeT TOYKA CTO YETHPHAECET H
ceieM TodKa [IBE TOUKa €[QHO) MO KaJacTpajiHaTa KapTa M KaJlaCTpallHUTE PETUCTPH, 00OpEeHH ChC
3anosen Ne PJI-18-86/19.09.2008r. Ha u3nbauutennus nqupektop Ha AIKK, nmocnenHo uaMeHneHue
cbe 3anoBeq Ne KJI-14-04-380/13.12.2010 r. na Hauannuk va CI'’KK - Bennko ThpHOBO, Haxoa4111 ce






B crpazga Ne 2 ¢ unentudukarop 10447.517.147.2, pasnonoxeHa B o3eMJIeH UMOT C WACHTH(HKATOP
10447.517.1477, npenctaBnsBauia ,,bUTOBH momeleHust 3a MPOU3BOACTBO, ¢ aapec: rp. Bemuko
TovpHOBO, yiu. ,,Jlpara neka® 32, et.-1, ¢ o ot 146,15 kB.M. (CTO YETHPHAECET W LIECT LSJIO U
NeTHajJeceT CTOTHM KBaApaTHM MeTpa), Ha 1 (eAHO) HHUBO, mpeAHa3HaueHue: ,Jlpyr BuA
caMoCTOsiTeleH OOeKT B crpaja“, HpH CbCeldd - CaMOCTOATENHHM OOeKTHM B crpajgata ¢
UJCHTH(QUKATOPH, KaKTO cieABa: Ha cbuioTo HUBO 10447.517.147.2.2, 10447.517.147.2.3, Han
obekTta: 10447.517.147.2.7 u 10447.517.147.2.5, nox obekra — HAMa, BeaHO ¢ 6,60% (wecT usio u
HIECTAECET CTOTHH NPOLIEHTA) MpHJIeXallli HAeadHH YaCTH OT OOLIMTE YaCTH Ha CrpajiaTa, paBHsBalllK
ce Ha 12,23 kB.M. (ABaHAAECET LSO M IBAJIECET U TPH CTOTHH KBAAPaTHU METPA).

2.2 CamocronteseH o00ekt ¢ wuaeHTuduxarop 10447.517.147.2.2 (mecer Xunsaau
YETUPUCTOTHH YETHUPHJIECET U CEleM TOYKA INETCTOTHH W CeIEMHAJIECET TOYKA CTO YETHPHUAECET H
celeM TOYKa JiBe TOYKa JIB€) MO KajacTpaiHaTa KapTa M KaJacTpalHUTE PErHCTpPH, OJOOPEHH ChC
3anosen Ne PJI-18-86/19.09.2008r. na usnbenuutenuus aupektop Ha AI'KK, nocnenHo usmeHenue
cbe 3amosen Ne K/1-14-04-380/13.12.2010 r. na Hauanuuk na CI'’KK - Benuko TspHOBO, Hamupal
ce B crpaga Ne 2 c wupeHtudukarop 10447.517.147.2, pasnoniokeHa B TIO3EMJIEH HMOT C
unentuduxarop 10447.517.147, xoiito obexkt mpencraBnsBa ,llomeleHne 3a HpPOH3BOJACTBEHA
nefHocT®, ¢ aapec: rp. Bemnko TepHOBO, yi. , JIbara neka 32%, er.-1, ¢ ninow ot 319,03 xB.M. (TpHcTa
M JEBETHaJleceT LU0 M TPH CTOTHU KBaJpaTHU METpa), Ha 1 (elHO) HUBO, MpeNHAa3HAYECHHEHA
caMocCTosTeNHUS 06eKT: ,,JIpyr BUI caMocTosATeNeH 00eKT B crpaja‘, Ipu ChCeH - CAMOCTOSITENIHH
0o0eKTH B crpajgara C HWAECHTU(QUKATOPH, KAKTO cliefBa: Ha cbuIoTO HUBO 10447.517.147.2.4,
10447.517.147.2.3 u 10447.517.147.2.1, nan obexra: 10447.517.147.2.7 u 10447.517.147.2.5, non
obekta — HAMa, BeOHO ¢ 14,41% (4yeTupuHaZeceT LSO U YETHPUACCET U €IHA CTOTHH IMPOLIEHTa)
NpUIekallld UAEalHH YacTH OT OOLIMTE YacTH Ha crpajaTa, paBHsBalLlH ce Ha 26,69 kB.M. (aBageceT
¥ LLIECT LSO U LIECTAECET U IEBET CTOTHU KBAaJPaTHU METPA).

2.3 CamocrosuTenen obext ¢ ugentuduxarop 10447.517.147.2.3 (mecer xunaau
YETUPUCTOTHH YETHPUIECET M CEJleM TOYKa METCTOTHH M CEelEMHaJEeCeT TOYKa CTO YETUPHIECET W
celleM TOYKa [BE TOYKa TpH) MO KajacTpajiHaTa kapTa M KaJacTpaJIHUTE PEruCTpH, OJOOPEHH ChbC
3anoen Ne PJ[-18-86/19.09.2008r. Ha uanbaautennus nupekrop Ha AT'KK, nocnenHo usMeHeHue
cbe 3anoBen Ne KJI-14-04-380/13.12.2010 r. Ha Hauannuk Ha CI'KK - Benuko TspHOBO, HaMHupali|
ce B crpaga Ne 2 c wuzeHtudukarop 10447.517.147.2, pasnonokeHa B IO03eMJIEH HMOT C
uneHTuduxarop 10447.517.147, koitto obext npeacrapinsia ,,broder 1 KyxHsa“, ¢ aapec: rp. Benuko
TovpHOBO, y1. ,,JAbnra aeka“ 32, e1.-1, ¢ miow ot 85,00 kB.M. (oceMIeceT 1 NMeT KBagpaTHH METpPa), Ha
1 (eaHo) HUBO, NpeHA3HAYEHUE HA CAaMOCTOSITENHUS 00€eKT: ,,JIpyr BUA caMocTosiTeNieH 00eKT, IpH
ChCEIU - CAMOCTOSITENIHU OOEKTH B crpajara ¢ UJACHTH(UKATOPH, KAKTO CJIeABa: Ha CHINUA €Tax
10447.517.147.2.4, 10447.517.147.2.2, 10447.517.147.2.1, nan oGekra: 10447.517.147.2.7, non
obexTa — HsMa, BeAHO ¢ 3,84% (TpH UsUI0 M OCEMAECET H YETHPHU CTOTHHU IPOLIEHTA) MpPUIIEKALIH
HeaJHUd 4acTU OT OOIUMTE YacTU Ha crpajara, paBHsBaum ce Ha 7,08 kB.M. (celeM IS0 U OceM
CTOTHH KBaJpaTHH METpa).

2.4 CamocroaTenen obekt ¢ ugeHTudukarop 10447.517.147.2.4 (necer xwunsamu
YETUPUCTOTHH YETUPUIECET U CEelleM TOYKa INETCTOTHH M CEeEMHAJECeT TOYKA CTO YETHPHJIECET U
ce/leM TOoYKa JIBe TOUKa YETHPH) 10 KaJlacTpajlHaTa KapTa M KaJacTpalHUTE PerucTpu, oXoOpeHH Che
3amosen Ne PJ1-18-86/19.09.2008r. Ha usnbnuutennus aupektop Ha AI'KK, nocnenHo nsMeneHue
cbe 3anoren Ne KJ1-14-04-380/13.12.2010 r. na Hauanuuk Ha CI'’KK - Benuko TvpHOBO, HaMupall
ce B crpaga No 2 c¢ ungentuduxkarop 10447.517.147.2, pasnosiokeHa B IO3EMJICH HMOT C
upeHtuduxarop 10447.517.147, xoitto obekT mpencramnsBa ,,Ckiax 3a THProBHS Ha €IpO C
JIEKapCTBEHU MPOAYKTU", ¢ anpec: rp. Benuko TwpHOBO, yi. , JAbara meka® 32, e1.-1, ¢ tuiom ot 412,62
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KB.M. (UETHPHCTOTUH U JABAHAJECET LSO U IIECTAECET U IBE CTOTHH KBaJpaTHHU MeTpa), Ha 1 (eHO)
HMBO, NIpe/IHa3HAYE€HHE HAa CAMOCTOSTENHUS 00€KT: ,,3a CKNan", mpu CbCEAM - CAMOCTOSTEITHU OOEKTH
B crpajarta ¢ UACHTU(HUKATOPH, KaKTO ciiefiBa: Ha chlius eTax 10447.517.147.2.3,10447.517.147.2.2
Han obOekta: 10447.517.147.2.6 u 10447.517.147.2.7, non obekra — Hsma, BegHo ¢ 18,64%
(oceMHazeceT L0 U HIECTAECET U YETUPH CTOTHHU MPOLCHTA) IIPUJIEKAIIH HACAHU YaCTH OT 00IuuTe
4acTH Ha crpajaTa, paBHsBailu ce Ha 34,43 KB.M. (TPHAECET W YETHPH IO U YETHPHIECET H TPH
CTOTHH KBaJpaTHU METPA).

2.5. CamocrtoaTeneH o0ext c¢ wuaeHTHpuxatop 10447.517.147.2.5 (mecer xuusanu
YETHPUCTOTHUH YETHPUAECET U CEAEM TOYKA METCTOTUH M CEEMHAJECET TOUKA CTO YETHPHAECET U
celleM TOYKa [BEe TOYKa MNET) MO KajacTpajHaTa KapTa M KaJacTpajHUTE PErHcTpU, OOOPEHH ChC
3anoBen Ne P/I-18-86/19.09.2008r. Ha uznbauutennus aupekrop Ha AIKK, mocneano u3MeHeHue
cbe 3anosen Ne KJI-14-04-380/13.12.2010 r. na Hauanuuk Ha CI'’KK - Bennko ThpHOBO, Hamupain
ce B crpaga Ne 2 c wupentudukatop 10447.517.147.2, pasmonioxkeHa B MMO3EMJEH HMOT C
uaentuduxatop 10447.517.147, xoiito 06ekT mpenactapnsasa ,,AIMHHICTPATUBHA Crpajia — 3a JejI0Ba
U aAMMHUCTpaTHBHA AeiHocT", ¢ aapec: rp. Benuko TwpHOBO, yi. ,,Jibnra aska*™ 32, et. 0, ¢ o ot
65,22 xB.M. (LI€CTAECET U IMET LSI0 U ABaJIECET U JBE CTOTHH KBaJIpaTHH MeTpa), Ha 1 (€IHO) HHBO,
[pelHa3HauYeHUE Ha CaMOCTOATENHHS 00€EKT: ,,.3a IeN0Ba U aIMUHUCTPAaTUBHA AEHHOCT", MMPH ChCEean
- CaMOCTOATENHHM OOEKTH B crpajara ¢ HIECHTHU(UKATOPH, KaKTO CJe[Ba: Ha CBLUIUA €Tax
10447.517.147.2.7, Han obekta: 10447.517.147.2.8, nom obexra -10447.517.147.2.1,
10447.517.147.2.2, BenHo ¢ 2,95% (oBe us10 M A€BETAECET U NET CTOTHH NMPOLICHTA) MPHIIEKAIIH
MJ€aJIHU YacTH OT OOLLUTE YacTH Ha Crpajarta, paBHsBallH ce Ha 5,44 KB.M. (MeT I5U10 U YETHPHAECET
M YETUPH CTOTHHU KBAJIPATHU METPA).

2.6 CamocrositesieH oGekT ¢ uaeHtupukarop 10447.517.147.2.6 (necer Xuasaau
YETUPUCTOTUH YETHUPUACCET U CEeleM TOYKA INETCTOTHH M CEJeMHAleCceT TOYKa CTO YETHPHAECET U
celleM TOUKa JIBe TOYKa LIECT) MO KaJacTpalHaTa KapTa U KaJacTPATHUTE PETUCTPU, OHOOpEHH ChC
3amosex Ne PJI-18-86/19.09.2008r. Ha usnwauutennus aupexkrop Ha AI'KK, nocnenno u3MeHeHue
cbe 3anoBen Ne KJI-14-04-380/13.12.2010 r. na Hayanuuk Ha CI'’KK - Benuko TwpHOBO, HaMupalil
ce B crpaga Ne 2 c¢ wupeHrupukatop 10447.517.147.2, pasmonoxeHa B IO3eMJIEH HMOT C
unentudukarop 10447.517.147, xoiito obexT npencrasinsisa ,,JIucTpubyTOpcKH CKiIan™, ¢ aapec: rp.
Benuko TvpHoBo, yi. ,,JIbpnra npka“ 32, et. 0, ¢ mioug ot 109,93 kxB.M. (CTO M IEBET L0 AEBETAECET
Y TPU CTOTHU KBaJpaTHU METpa), Ha | (eaHO) HUBO, NMpeIHa3HAUYECHHE Ha CAMOCTOSTEIHUA 00EKT: ,,3a
CKJIaJ’, IpH ChCEM - CAMOCTOSTENHH 00EKTH B crpafara ¢ UACHTUPUKATOPH, KAKTO CJI€/IBA: Ha CHILUS
etaxxk 10447.517.147.2.7, wHapg obekta: HsaMa, moj obekta —10447.517.147.2.4, Benno ¢ 4,967%
(YEeTHPH 1SUI0 U ICBETCTOTHH HIECT/IECET U CEIEM XMIIAIHHU NMPOLIEHTA) NPHIIKALIH HACATHH YaCTH OT
oflmMTe 4YacTd Ha crpajara, paBHsBamM ce Ha 9,16 kB.M. (OEBET LSANO W LIECTHANECET CTOTHHU
KBaJpaTHH METpA).

2.7 CamoctosaTeseH o0ekt ¢ uaentudukarop 10447.517.147.2.7 (nmecer Xunsau
YETHUPUCTOTUH YETHPUAECET U CEJIeM TOUKa IIETCTOTUH M CEJEMHAJECET TOYKa CTO YETHPHIAESCET H
CelleM TOYKa JBE TOYKa CeleM) MO KaJacTpalHaTa KapTa U KaJacTpalHUTE PETHCTPH, OJ00PEHHU ChC
3anosen Ne P/I-18-86/19.09.2008r. Ha m3nbnuutennus aupexkrop Ha AI'KK, nmocnenno nsmeHeHue
cbe 3anoren Ne KJI-14-04-380/13.12.2010 r. na Hauanuuk na CI'’KK - Benuko TspHOBO, Hamupaiif
ce B crpaga Ne 2 c¢ wupenrudukatrop 10447.517.147.2, pasmonoxeHa B MO3eMJIEH HMOT C
uneHTudukatop 10447.517.147, xoiito ob6exT npeacrasnsea ,,Crpaja 3a MPOM3BOACTBEHA AeHHOCT,
¢ agpec: rp. Benuxo TepHOBO, ya. ,,Jisnra neka“ 32, et. 0, ¢ mious ot 920,72 kB.M. (I€BETCTOTHH U
JBaZicCeT LISJIO CEAEMIECET U ABE CTOTHH KBaApaTHH MeTpa), Ha | (€HO) HHUBO, NpeJIHA3HAYEHHE Ha
caMoCTOSITENHUS 00€KT: ,,JIpyr BuA camocTosiTeNIeH O0EKT B crpana“, mpH ChCeAM - CAMOCTOSATEIHU
o0eKkTH B crpajata ¢ HIeHTHU(QUKATOpH, KaKTO cienBa: Ha cbliusd eTax 10447.517.147.2.5 u
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10447.517.147.2.6, wnanm obekra: 10447.517.1472.8, non obexra —10447.517.147.2.1,
10447.517.147.2.2, 10447.517.147.2.3, 10447.517.147.2.4, Benso ¢ 41,987% (yeTHpuaECET U €AHO
LS1JI0 JEBETCTOTHH OCEMIECET M CENEM XMIISIAHU MPOLEHTA) MPUJIeXKALM HACATHH YacTH OT OOLLUTE
YaCTH Ha Crpajata, paBHsBalUM ce Ha 77,42 kB.M. (CEOEMIECET U CEAEM L0 U YETUPUIECET U JBE
CTOTHM KBaJIpaTHH METpa).

2.8 Camocrositenen o0ekt ¢ naeHTuduxatop 10447.517.147.2.8 (mecer xunsgu
YETUPUCTOTHH YETHPUIECET M CENEM TOYKA METCTOTUH M CEAEMHAJECET TOYKAa CTO YETUPHIECET H
CelleM TOYKa JBE TOYKA OCEM) IO KajacTpajHaTa KapTa M KaJacTPalHUTE PErHCTPH, OXOOPEHH CHC
3anoBen Ne P/1-18-86/19.09.2008r. na usnbaHuTenuus aupektop Ha ATKK, mocnenHo usMeHenue
cve 3anosen Ne KJI-14-04-380/13.12.2010 r. Ha Havanauk Ha CI'KK - Bennko ThpHOBO, HaMHpalll
ce B crpaga Ne 2 ¢ ugeHtudukartop 10447.517.147.2, pasmnoyioxeHa B MO3EMJIEH HMOT C
uaentuduxarop 10447.517.147, kolito o6ekT npeacrasnsiBa ,,AIMAHUCTPATHBHA CTpaja — 3a [eJI0Ba
M aIIMHHUCTpAaTUBHA AeHHOCT®, ¢ anpec: rp. Benuko TwpHOBO, yi. ,, JIbnra npka® 32, et. 1, ¢ oL ot
143,65 xB.M. (CTO YeTHUpENECET U TPH LISJIO LIECTAECET U NET CTOTHH KBaapaTHU MeTpa), Ha 1 (exHo)
HUBO, NpeJHa3HAYEHUE HA CaMOCTOSTENHMS OOKT: ,,3a [enoBa U aAMUHHCTpPATHBHA AEHHOCT™, MpH
CBhCENH - CaMOCTOATENHHM OOEKTH B crpajara ¢ UAEHTH(PHKATOPH, KaKTO CJIEABA: HA CHIIMS €TaX -
HAMa, Haj obeKTa: HAMa, moj obexra — 10447.517.147.2.5, 10447.517.147.2.7, senno ¢ 6,49% (wect
UsJI0 U YETHPHIAECET W JEBET CTOTHU IMPOLEHTA) MACATHU YacTH OT OOIIMTE YacTH Ha Crpazara,
paBHsBamy ce Ha 12,02 kB.M. (OBaHaJECET LSJIO U JBE CTOTHU KBaJPAaTHH METPA).

3. Crpana c ngenTudukarop 10447.517.147.4 (necer Xunsan YETHPUCTOTHH YETUPUAECET U
celeM TOYKa METCTOTHH M CENEMHANECET TOYKA CTO YETHPHUAECET M CeNeM TOYKa YETHpPH) IO
KajacTpajHaTa KapTa H KaZacTpaJHUTE PerucTpH, onobpeHu cbe 3anopen Ne PJ1-18-86/19.09.2008r.
Ha u3nenHuTeNaud aupextop Ha AI'KK, npeacrapnspama: Cxiaj 3a roTOBH JIeKapCTBEHH MPOAYKTH
¥ CKJIaj 3a ThPrOBHS HA €PO C FOTOBH JIEKAPCTBEHH MPOAYKTH KBbM CBIIECTBYBAIlA TPOU3BOACTBEHA
crpaga, ¢ aapec Ha crpajaTta: B rp. Bemuxo TwpHOBO, yin. ,JIbara npka“ 32, kosTO crpaga e
pasmnojiokeHa B rosemyieH UMOT ¢ uaeHTHHkatop 10447.517.147 (meceT XWIsAAH YETUPUCTOTUH
YETUPUIECET ¥ CEJIEM TOYKA IIETCTOTHH M CEJEMHAAECET TOUKA CTO YETHPUAECET U celieM), Ha 2 (1Ba)
€Taxa, CbC 3acTpoeHa ol 362 kB.M. (TpHCTA LIECTAECET U ABa KBaapaTHH MeTpa) u P3I1 ot 429,53
KB.M. (YETHPUCTOTHH [BaJ€CET M NEBET LSANO INETAECET W TPU CTOTHH KBAaIApaTHH METpa), C
NpefHa3sHAYEHHUE CBIVIACHO KaAacTpaJHUTE PETrHCTpU: cKiagoBa Oaza, CKial, NMpPH IPaHULM Ha
crpajgara: OT TPH CTPaHM MO3EMJIEH HMOT C uaeHTHukatop 10447.517.147 (nmecer Xunsau
YETHPUCTOTHH YETUPUAECET U CEJIEM TOUKA NETCTOTHH M CEAEMHAIECEeT TOUKA CTO YETHPUIAECET M
ceneM) u crpaja ¢ uaeHtiuduxatop 10447.517.147.2 (mecet XUnAAH YETUPUCTOTHH YETHPHIECET U
CelleM TOYKA METCTOTUH U CENEMHAAECET TOUKA CTO YSTHPUAECET U CeeM TOYKa JIBE).

4. 1/2 upeanna 4act ot crpaga ¢ uaeHtuduxarop 10447.517.147.1 (necer xumnsaau
YETHPUCTOTUH YETUPUIECET M CEJEM TOUYKA METCTOTHH M CENEMHAJECET TOUKA CTO YETHPHIAECET U
CelleM TOYKa €/IHO) IO KaJacTpajiHaTa KapTa M KaJacTpallHUTe perHcTpH, 0a00peHu che 3anosen No
PJI-18-86/19.09.2008r. na m3nbnuutenaus aupexrop Ha ATKK, npencrasnssama: Tpadomnoct, ¢
aIMHUHKUCTpATUBEH aipec: B rp. Benuko TwpHOBO, yi. , Jlbiara meka“ 32, pasnoioxeH B I03eMIIEH
UMOT ¢ uneHTHduKarop 10447.517.147 (necetr XUNsau YETHPUCTOTHH YETUPUIECET M CENEM TOUKA
NETCTOTHH M CENEMHANECET TOYKA CTO YETHPUAECET M CEAeM) C IUIoll 9 KB.M. (JI€BeT KBaAPaTHU
MeTpa), ¢ MnpenHasHauyeHue: ,,Crpaja 3a €HEProlpoM3BOACTBO®, 3a€[IHO CLC CHOTBETHUTE Ha
3aCTpOEHATa IUIOLl Ha MMOTAa WACAIHM 4acTH OT IPABOTO Ha CTPOEX BBPXY MO3EMIIEH MMOT C
unenTuukarop 10447.517.147 (mecer XunsiOy YETHPUCTOTHH YETHPUAECET M CeleM TOuKa
NETCTOTHH W CeJIeMHaleCeT TOYKAa CTO YETHPHAECET M CeleM) T KajacTpaiHarta Kapra M
KaJacTpajHUTE perucTpu Ha rpan Benuko TwpHOBO.






ITocoueHuTe no-rope UMOTH €A OIIMCAHH BH3 OCHOBA Ha JOKYMEHTH 34 COOCTBEHOCT M
cKkHIu/ CXeMH, KaKTO CjeaBa:

1. HortapnaneH akt 3a coOCTBEHOCT BbpXYy HeABW>XUMH UMOTH Ne 658, Tom IV, per. Ne 9426,
neno Ne 475 ot 2011r., Biiucan B Cityx06a o BnucBanusTta — rp. Bemuko TepHoBo ¢ Bx. per. Ne 8095
or 11.11.2011, akt Ne 8, Tom 21, gemo Ne 3739/2011r.

2. HorapuaneH akT 3a MOmpaBKa Ha HOTapHaJieH akT 3a COOCTBEHOCT Ha HEABMXKUMH UMOTH Ne
729, Tom IV, per. Ne10286, neno Ne 526 ot 2011r., Bnucan B Cny>x6a no BnucBaHusita — rp. Benuko
TepHOBO ¢ BX. per. Ne 8804 ot 06.12.2011, axt Ne 13, Tom 23, neso Ne 4107/2011r.

3. HotapuaneH akT 3a cOOCTBEHOCT BbpXy HeABHXKUMHM UMOTH Ne 21, Tom I, per. Ne 235, neno Ne
13 ot 15.01.2015 r., Boucan B Ciyx6a no BnucBanusra — rp. Benuko TspHOBO ¢ BX. per. Ne 338 ot
15.01.2015, axt Ne72, Tom 1, neno Ne 64/2015r.

4. HotapuaneH akT 3a cOOCTBEHOCT BbpXy HeABWXHMH UMOTH Ne 1247, Tom 7, per. Ne 8626,
neno Ne 941 ot 2012 r., Bniucan B Cay»x6a no BnucBanusita — rp. Benuko TspHOBO ¢ BX. per. Ne 7299
ot 13.09.2012, akt Nel74, Tom 17, neno Ne 3022/2012r.

5. Ckwuua Ha mo3emieH uMoT Ne 6213/20.07.2012r., uznagena ot CI'KK — rp. Benuko TspHOBO

6. Cxuna Ha crpaga Ne 7060/26.09.2011r., uza. or CI'’KK - rp. Benuko TepHOBO

7. CxeMma Ha camocTtosiTesieH obekT B crpaga Ne 15-991277-31.10.2019r., u3a. ot CI'’KK - rp.
Benuko TepHOBO

8. Cxema Ha camoctostesieH 00ekT B crpaga Ne 15-991284-31.10.2019r., uzn. ot CTKK - rp.
Benuko TepHOBO

9. CxeMma Ha camocTtosTelleH o0ekT B crpaga Ne 15-991306-31.10.2019r., u3g. ot CI'KK - rp.
Benuko TwpHOBO

10. Cxema Ha camocrosTtesneH o6ekt B crpaga Ne 15-991324-31.10.2019r., uzn. ot CI'KK - rp.
Benuko TspHOBO

11. Cxema Ha caMoctostenen obekT B crpaga Ne 15-991333-31.10.2019r., u3a. ot CI'KK - rp.
Benuko TspHOBO

12. Cxema Ha camoctosaTeneH obekt B crpaga No 15-991358-31.10.2019r., usn. ot CI'KK - rp.
Benuko TvpHOBO

13. Cxema Ha camocrtosiTesieH obekt B crpaga Ne 15-991364 -31.10.2019r., u3g. or CI'KK - rp.
Benuko TepHOBO

14. Cxema Ha camoctosTesieH 06ekT B crpaga Ne 15-991385-31.10.2019r.,u3n. ot CI'KK - rp.
Benuko TvprOBO

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

16. Cxuua Ha crpaga Nel15-990572-31.10.2019r., uznanena ot CI'KK - rp.B.TspHoBo.

3a [Ipuemanioro Apy:KecTBO:




Ha 08.3.2024 r., AkceHuss MoHoBa, HoTapuyc B paitoH CodMItCKU paitoHeH
cba, per. Ne 015 Ha HotapuanHnaTa kamapa, yaocToBepsiBam NognucuTe BbpXy
TO31 AOKYMEHT, NOMOXEHU OT:

Cumeon OrHsHoB [loHes, EMH 9203116620 — npokypucTt, npeacTaBnssauy
"CO®APMA™"™ ALl, EVUK 831902088

Per. Ne 386, CtbpaHa Takca: ...... nB.

HOTAPUYC: - /
~ %

/

/ A\

Ha 11.3.2024 r., AkceHuss MoHoBa, HoTapuyc B paiioH CodMInCKKU paitoHeH
cupa, per. Ne 015 Ha HotapuanHata kamapa, yaoCTOBEpsBaM NOANUCUTE BbpXY
TO3W AOKYMEHT, NOMOXEH!U OT:

Buoneta Netposa Lauesa, EMH 6612285010 — UsnbnHuTeneH aupekTop,
npeacrasnsaBaw "BETA ®APMA™ AL}, EUK 104111084

Per. Ne 390, Cx6paHa Takca: ...... ne.

. . 4//. ” e
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