AJAOITBJIHUTEJIHO CIIOPA3YMEHHUME Ne 2
KBbM JOT'OBOP 3A IIPEOBPA3YBAHE YPE3 BJINBAHE OT 16.01.2024 T".

Huec, 26.04.2024 r., ce ckmouu HacTosawoTo JonbaHutenHo cnopasymenue Ne 2 kM Jlorosop
3a npeobpasyBaHe, ckitoueH Ha 16.01.2024 r. mexay:

1. ,,CO®APMA” AJl, EMK 831902088, cbc cenanuuie v aapec Ha ynpasiexue B rpaa Codus,
paiion ,Hapexna”, 6yn. ,,Mnuencko woce” Ne 16, npeacraBnspaHo oT npokypucta CUMeoH
Ornsnos lones, EI'H 9203116620, ¢ nuuna kapra Ne 653098347, uznageHa ot MBP - Codus Ha
16.04.2024 r., HapuuaHo no-poay ''Tipuemaio apysxecrBo' win ,,Codpapma’, oT eqHa crpana,
u

2. "BETA ®APMA" AJ], EMK 104111084, cbc cenanuiue u agpec Ha ynpaeieHue B rp. Benauko
TepHoBo, yn. Ibnra nwka Ne 32, npeacraBnsBaHo ot Msnbauurenuus aupextop Buonera
IlerpoBa LlaueBa, ET'H: 6612285010, ¢ JIK Ne 651175346, uzn. Ha 19.10.2021r. or MBP,
Hapu4aHo no-aoiy ''Ilpeo6pa3yBauio ce ApyxecTBo'' uiu ,,Bera papma”

BCSKa OT TAX HapHyaHa MooTAesHo U ,,Ctpana”, a 3aeqHo ,,CTtpaHn’.

Ha ocHoBaHue 4a. 14.2. or JloroBopa 3a mpeoGpa3yBaHe upe3 B/IMBaHE, CKJIOYEH HA
16.01.2024 r, ce ckaoun ToBa JJoNbIHHTENHO CIOPAa3yMeHHE 32 CJIIHOTO:

1. Ynen 4.2. ot loropopa npuaoduBa cjiefHATAa HOBA pelaKIHA:

»dnen 4.2, C ornel onpeAensHETO HA CNpaBeyIMBUTE CTOMHOCTH Ha akuuu Ha CTpaHuTe npu
npuiaaraHeTo Ha Meroaute 1o uin. 5 or Hapenba Nedl u BB3MOXKHOCTHTE 3a MHUHUMANHH
OTKJIOHEHHUA BCIEACTBHE Ha 3aKkpbriieHusd, CTpaHuTe npueMaT KpaillHUTe H3YMCICHHS Ha
CrpaBeJUIMBUTE CTOMHOCT Ha aKUMA, KAKTO M Ha oOLIMTE CMpaBeASIMBM CTOMHOCTH Ha JBETE
ApYXecTBa, Aa ObaaT 3akpbrIEHH HafoNy A0 BTOpUS 3HaK ciliel] JeceTHyHara 3aneras. [Ipu
omnpelelisiHe Ha ChbOTHOLIEHHETO Ha 3aMsHa Ype3 JEeJICHe Ha clpaBeylMBaTa lieHa Ha aKLMs Ha
[TpeobpasyBawoTo ce ApyKECTBO Ha CripaBeJIMBaTa LieHa Ha akUus Ha [Ipuemaiioro ApyKecTso,
Crpanute npuemar 3akpbriisiBaHe Halo0/y A0 BTOPHS 3HAK cilel AeceTUuHaTa 3anetas. CTpaHuTe
KOHCTaTUpaT W NpUeMar cieAHUTe 06001eHH (MHAHCOBY IaHHH 3a pa3Mepa Ha YMCTaTa CTOMHOCT
Ha UMYLIECTBOTO Ha BCAKO €IHO OT y4yacTBallMTE B Npeobpa3yBaHeTo apyxecTBa kbM 15.01.2024
r.

Peructpupanuar kanutan Ha [Ipeo6pa3syBaioro ce apyxectBo e 4 540 000 5iB., pasnpenesneH B 4
540 000 6pos OOMKHOBEHH, MOMMEHHHU, HATUYHHU, CBOOOJHO MPEXBBPJSEMH aKLUH, BCAKA OT
KOWTO ¢ HOMHMHaN oT 1 aB. ChbrilacHO M3uMcleHaTa CrpaBeAiBa CTOWHOCT Ha eJHa aKLWA Ha
»Bera dapma“ A]Jl, cnpaBeanuBata CTOHHOCT (4MCTaTa CTOMHOCT HAa MMYILECTBOTO) Ha
apyxectBoTo € 8 580 600 ns.

Peructpupanusar kanuran Ha [Ipuemaioro apysxectso e 172 590 578 nB., pasnpeaenen B 172 590
578 6pos Ge3HaNMYHU MOMMEHHH aKLMHK C PABO Ha rJiac ¥ C HOMUHaNHA CTOWHOCT OT 1 neB Beska.
KoM 31.12.2023 r. ,,Codapma” AJ] npurexara 14 328 336 cobcTBeHH akuuu U B Ta3u Bpb3Ka B
obpauieHue nma 158 262 242 6pos akumu, Ha 6a3aTa Ha KOMTO ca HAMpPaBEeHW M3YMCIIEHUATA 3a



cnipaBejyinBa LeHa Ha CBriacHO M34YMC/IEHaTa CIpaBesiMBa CTOMHOCT Ha €[Ha aKkuui Ha
,,Cohapma” AJl, cnipaBenuBara CTOHHOCT (YMCTaTa CTOMHOCT Ha UMYLIECTBOTO) Ha APYKECTBOTO
e 1318 324 475.86 nB.“

2. Unen 4.3. ot {loroBopa npuao6HBa cleXHATA HOBA pEeAAKIHS:

,UneH 4.3. Ha ocHoBara Ha KOHCTaTUpaHuTe U MpuetH obcroaTencTsa CTpaHUTE KOHCTATUPAT
npyemar cliefHaTa CripaBeinBa LieHa Ha aKuuKTe, onpeaeneHa kbm 15.01.2024 r.:

Ha [Mpeo6pasyBawioTo ce ApyKecTBO: CMpaBeANMBaTa LIEHa Ha €1Ha akuus Ha ,BETA ®APMA”
Alle 1.89 nB.;

Ha IpuemalloTo ApyKecTBO: CNpaBeAlnBaTa LieHa Ha eaHa akuus Ha ,,Copapma” AJl e 8.33 nB.”
3. Unen 4.5. ot lorosopa npugo6uBa cjieAHaTa HOBAa peAaKIuUs:

,UneH 4.5. Bp3 0cHOBa Ha cripaBeivBaTa LieHa Ha aKLIMUTE Ha y4acTBALIMTE B MPe0bpa3yBaHETO
Apyxectsa ce hopMupa ChOTHOIIEHHE Ha 3aMsHa oT (.23, KOETO 03HaYaBa, ue e[iHa aKlus Ha
[peobpasysawioTo ce apyxecrso (,,Bera dapma” AJl) cnenpa ma ce 3amenu ¢ 0.23 akuuu Ha
[Mpuemaworo apyxectso (,,Codapma” AJl). CHOTHOLIEHHETO HA 3aMsIHA HA aKLWH € ONPEeENIEHO
kbM 15.01.2024 roa. Umyuiectsoto Ha Ipuemaioto apysxkectso (,,Copapma” AJl) ce yBennuasa
C 4acTTa OT YMCTATa CTOMHOCT Ha UMyluecTBoTOo Ha [IpeobpasypalioTo ce apyxectso (,,Bera
dapma” AJI), KOATO CHOTBETCTBA Ha aKLMHUTE OT KanuTtana Ha [Ipeobpasysauioro ce ApyKecTBO
(,,Bera dapma” AJl), kouto He ca cobcrBeHocT Ha [puemaioro apysxkectso (,,Codapma” AJl).
[To TO3M HAuYMH, 4acTTa OT YHCTOTO MMYLUeCTBO Ha [IpeobpasyBaiioTo ce apyxecTtso (,,Bera
dapma” AJl), ¢ KOSTO ce yBelMyaBa YMCTOTO MMyulecTBO Ha Ilpuemaworo apyxecTBo
(,,Codapma” AIl) e 1 984.50 nB. n obLiata CTOHHOCT Ha YHCTOTO MMYLIECTBO Ha [lpuemalioro
apyxectso (,,Codapma” AJl) ce ypenuuasa a0 1 318 326 381.13 ns.

C ornep pasnopeabute Ha ui. 2616 ot Tbprosckus 3akoH, npy GopMHUpaHe HA ChOTHOLIEHHETO
Ha 3aMsHa Ha akuuu Ha [IpHeMauloTo apyxecTBo ¢ akuuu Ha IIpeobpa3syBallloTo ce apyXKecTBo,
cnen BaMBaHeTo € cnaseH MPUHUMIBT HA €KBUBAJNEHTHOCT, KaToO NMPUAOOUTUTE OT aKLIHOHEPUTE
Ha [lpeoOpa3syBauoTo ce APYXKECTBO akUMW B [IpMeMalloTo ApYKECTBO, BKIIOYHTENHO
JOIbJIHUTENHUTE MAPUYHHU TJIalaHKs 1O pasjien 5 no-Aoiy, ca eKBUBAJIIEHTHH Ha CrpaBe/JiMBaTa
LieHa Ha MPUTEXKABAHUTE OT TAX npeau BausaHeTo akuuu B [IpeobpasyBawmoro ce ApyxKecTBo.

4. Ynen 5.4. ot lorosopa npuao0uBa cjieJHaTa HOBA PeJaAKIIUA:

,UneH 5.4. Bb3 ocHOBa Ha KHMrarta Ha akuuoHepute Ha [lpeoOpa3yBamoTo ce ApyKeCTBO KbM
31.12.2023 r. oyaksaHusaTa Ha CtpaHute mo to3u Jloropop ca obiwara cyma Ha NapuuHHUTE
niallaHus KbM aKuMoHepuTe aa 6bae B pasmep 1o 80 (ocempecer) nB. Taka ¢ orsen abconoTHara
CTOMHOCT Ha c60pa OT BCHUYKH AOMbIHUTENHU MapHYHH TUIALIAHNS, MBUCKBAHETO Ha 4. 2610, an.
2 oT TbproBckus 3aKoH L€ ObAe cra3eHo.

Hepa:menHa 4yacT OT TOBa HOITI)HHHTCJIHO CropasyMeHHUE ca CJICAHUTE MPUITOXKEHUA!

[Mpunoxenne Ne 1: OGocHOBKa Ha cripaBe/MBaTa LieHa Ha akuuMuTe Ha “Bera dapma” AJl 3a
npeoGpasysane upe3 BiuBaHe Ha “Bera dapma” AJl B ,,Codapma” AJl;

[Mpunosxenne Ne 2: OGocHOBKa Ha cripaBejJiMBaTa LieHa Ha akuuute Ha ,,Codapma® AJl 3a
npeo6pasysane upe3 BniBaHe Ha “Beta dapma” AJl B ,,Copapma” AJl;

[Mpunoxenne Ne 3: OnucaHue Ha HEABHXMMOTO HMMYLUECTBO, KOETO TNpeMHHaBa OT
ITpeo6pa3syBsawoTo ce ApyxecTBo kbM [IpHeMalLoTo ApYKECTBO B pe3yiTaT Ha Baunsauero.




HacTosioTo AONMbAHUTENHO criopasym€HUe€ C€ rnoarnuca B 4 eﬂH006pa3Hl/l CK3EMILIsipa U CE
/{ NnoArunuca Kakto cJicaBa:

3a “CODAPMA” AJl,

i
—_

3a "BETA ®APMA" A/l

A

’

Ha 26.4.2024 r., Akcenusn MoHoBa, HoTapuyc B paiioH Cochuiicku paioHeH
cbA, per. Ne 015 Ha HoTapuanHaTa kamapa, yAoCToBepsiBaM NOANUCUTE BLpXY
TO3N AOKYMEHT, NOMOXEHWU OT:

Cumeon OrnsHos [lones, ETH 9203116620 — Mpokypucr, npeacrasnssauwy
"COOAPMA" Al, EVUK 831902088,

Buonerta MNerpoea Uauesa, EMH 6612285010 — UsnwnuuteneH aupekrop,
npeacraensisaw, "BETA ®APMA" Al, EVK 104111084

Per. Ne 661, CvbpaHa Takca: ...... nB.







Ipunoxenne Ne 3

KbM JlonbaHNuTeHO cnopasymenne Ne 2 ot 26 anpua 2024
roauna xem Jlorosop 3a npeoGpasyBaHe upe3s BJuBaHe
mexay ,,Codpapma‘““ Al u ,,Bera ®apma' Al ot 16
sHyapu 2024 r.

OIIMCAHHUE HA HEJABH)XXNMOTO UMYUIECTBO, COGCTBEHOCT HA
»BETA ®APMA" A/l (ITPEOBPA3YBAIIO CE IPYXXECTBO), KOETO IPEMHHABA
KbM ,,COPAPMA“ A/l ITPUEMALIO JPY)XECTBO) B PE3VJITAT HA BJIUBAHETO

1. Tlozemnen umot ¢ Haentndukxarop 10447.517.147 (meceT XunsaaM YETHMPUCTOTHH
YETHPUAECET M CENEM TOYKA METCTOTHH M CEAEMHAJeceT TOYKA CTO YETHPUAECET W CeleM) I10
KajacTpajiHaTa KapTa M KaJaCTpaJlHUTE PerucTpH, ogodpeHH cbe 3anosen Ne PJ1-18-86/19.09.2008r.
Ha u3nbiaHuTeNnHus aupextop Ha AI'KK, ¢ aapec Ha nosemneHus umot B rp. Benuko TwpHoBO, ya1.
»Abara apka* 32, mectHoct ,JIbnra nbka“, ¢ miow ot 2784 KB.M. (1B€ XMISAM CEAEMCTOTHH
oceMaeceT W YETHPU KBAJAPaTHH METPa), C TpaHHO MpeAHa3HauYeHHME HA TEPHTOPUATA:
,»¥ pbaHu3MpaHa®, HauMH Ha TpaliHo non3paxe: ,,3a ApYr BUA NMPOM3BOACTBEH, CKIIA0B 0GEKT", HOMEp
no npeaxoaeH nnax: 16, keapran 571, nmapuen XVI, npu cbcenu Ha Mo3eMyiIeHHs UMOT: UMOT C
uneHtHdukarop: 10447.517.146; umor ¢ uaeHtudukarop: 10447.517.150; umot ¢ uaeHTH(HUKATOD:
10447.517.44 v umor ¢ uaentudukarop: 10447.517.39,

BEAHO C IOCTPOCHHUTE B HMOTA CAMOCTOSATE/JHH OﬁeKTH, a HMEHHO:

2. Crpana 3a npoH3BOACTBO H THPrOBHS HA JIEKAPCTBEHH MPOAYKTH ¢ HAEHTHPHKATOP
10447.517.147.2 (necet XuWnSAM HYETHPHUCTOTHH YETHPHAECET M CEAEM TOUKA METCTOTHH M
cefieMHa/ieceT TO4Ka CTO YETUPHECET U CEIeM TOYKa [iBE) N0 KaJacTpaiHaTa KapTa i KaacTpajHUTe
peructpu, onobpenu cbe 3anosen Ne PJ1-18-86/19.09.2008r. Ha usnbanurentus aupekrop Ha ATKK,
nocjeaHo uameHeHHe cbe 3anosea Ne KJI[-14-04-380/13.12.2010 r. na HauanHuk na CT'KK - Benuko
TvpHoBo, ¢ agpec Ha crpaparta: B rp. Benuko TopHoBoO, yn. , Jibara nvka“ 32, Ha TpU eTaxa, CbC
3actpoeHa row| 1063 kB.M. (XWasma ILECTAECET M TPH KBaApPaTHH METpA), C MpeJHa3HAYEHME:
»Cknagosa 6asa, ckiag®, ¢ rpaHMuUM OT YETHPH CTPaHW TMO3eMJIEH MMOT C HWIAEHTH(PHKATOP
10447.517.147 (neceT XUnsau 4eTHPUCTOTHH YETUPUIECET U CEIEM TOUKA METCTOTHH U CEIEMHAECET
TOYKA CTO YE€THPHAECET W CEAEM), NOCTPOEHA B MO3EMIEH MUMOT ¢ uaeHTH(UKkaTop 10447.517.147
(leceT XUaAaM YETHPHCTOTHH YETHPHIECET U CEAEM TOUYKA METCTOTHH M CEEMHANECET TOYKa CTO
YETHPHAECET U CE/IEM) MO KalacTpalHaTa KapTa M KaJaCTpalIHUTe PEerucTpu, 0A00peHH che 3anoBes
Ne PJI-18-86/19.09.2008r. Ha wusnwaHuTenHus aupekrop Ha ATKK, npu cbceau: umor ¢
uneHTudukatop: 10447.517.146; umot ¢ uneHrudukarop: 10447.517.150; umot ¢ uaeHTUdUKATOp:
10447.517.44 n umot ¢ uneHtudukarop: 10447.517.39, cbeTosima ce OT CaMOCTOSTENHH OOEKTH ¢
uaeHTuoukatopu 10447.517.147.2.1; 10447.517.147.2.2; 10447.517.147.2.3; 10447.517.147.2.4;
10447.517.147.2.5; 10447.517.147.2.6; 10447.517.147.2.7; 10447.517.147.2.8, a UMEHHO:

2.1 CamocronTenen obexkt ¢ ungentudpukarop 10447.517.147.2.1 (mecer xunaau
YETUPUCTOTHH YETUPHUAECET U CEAEM TOUYKA METCTOTHH M CeEMHAJeceT TOYKAa CTO YETHPHAECET U
CeJeM TOUKa JIBE TOYKA €/IHO) MO KajacTpajHaTa KapTa H KaJacTpaJHWTE PErHCTPH, 0J00pPEHH Che
3anosen Ne P/I-18-86/19.09.2008r. Ha u3nbanutenHus aupekrop Ha ATKK, nocnegHo uameHeHue



cbe 3anosen Ne KJ1-14-04-380/13.12.2010 r. Ha Hauannuk na CI'KK - Benuko TbpHOBO, Haxoasiy ce
B crpafa Ne 2 ¢ uaentudukarop 10447.517.147.2, pa3nonoxeHa B MO3EMIEH UMOT ¢ MAEHTH(UKATOP
10447.517.147, npencrapisBaiia ,,BUTOBH MOMELIEHHS 3a MPOW3BOACTBO®, ¢ aapec: rp. Benuko
TupHOBO, ya. ,,Jibara apka* 32, er.-1, ¢ nnowt ot 146,15 kB.M. (CTO 4eTUPUAECET H LIECT LAJIO U
MeTHaJeceT CTOTHM KBaapaTHH MeTpa), Ha 1 (enHO) HHMBO, npeaHasHaueHue: ,JIpyr BuA
caMOCTOsITeJIeH O0OeKkT B crpaga“, mpu CbCeAM - CaMOCTOATeNHM OOeKTH B crpajara c
uaeHTUDHKATOPH, KaKTO cliefBa: Ha CbLOTO HHUBO 10447.517.147.2.2, 10447.517.147.2.3, Hap
obekTa: 10447.517.147.2.7 u 10447.517.147.2.5, non obekTa — HAMa, BeaHo ¢ 6,60% (wecT usIo M
LLIECTAECET CTOTHH NPOLEHTA) NPHUIEKALIY HASATHH YacTH OT OOIKUTe 4aCcTH Ha Crpajara, paBHsABalLH
ce Ha 12,23 kB.M. (OBaHajeceT LUAJIO U ABaECET U TPH CTOTHHU KBaAPaTHH METpA).

2.2 Camocrositejien obext ¢ naenTudukarop 10447.517.147.2.2 (necer Xunsaau
YETHUPUCTOTHH YETUPHIECET M CeleM TOUKA METCTOTHH W CEAEMHAAECET TOUKa CTO YETUPUAECET H
celeM TOYKa fIBe TOYKa ABE) N0 KaJacTpajHaTa KapTa M KaJaCTpaJHUTE PEerucTpH, 0J00peHH ChC
3anoen Ne PJI-18-86/19.09.2008r. Ha u3nbaHuTenHusa aupektop Ha ATKK, nocneaHo usmeHeHue
cbe 3anosen Ne KJI-14-04-380/13.12.2010 r. na Hayannuk Ha CI'’KK - Benuko TwrpHOBO, Hamupail
ce B crpana Ne 2 ¢ wuneHTudukarop 10447.517.147.2, pasznonoxeHa B TMO3EMJIEH HMOT C
uneHTudukarop 10447.517.147, koiito obext npenctasnssa ,JllomeuwleHne 3a MpOWU3BOACTBEHA
aeiiHocT", ¢ aapec: rp. Benuko TspHOBO, yi. ,,JIbara ibka 32%, eT.-1, ¢ o ot 319,03 kB.M. (TpHcTa
M [OeBEeTHAeceT UAJI0 W TPU CTOTHM KBaZApaTHW MeTpa), Ha 1 (eaAHO) HMBO, NpelHa3HauYeHHEHa
camocTosiTeHusa o6exT: ,,JIpyr BUA caMOCTosTeNleH OOEKT B crpaja’, NpH ChCeln - CaMOCTOSATEIHH
06eKkTH B crpajgata ¢ MAeHTH(HKATOpH, KakTo cjeisa: Ha cbuloro Huso 10447.517.147.2.4,
10447.517.147.2.3 u 10447.517.147.2.1, nan o6ekra: 10447.517.147.2.7 u 10447.517.147.2.5, nox
obekTa — HAMa, BeAHO ¢ 14,41% (ueTHpUHAZECET LSO M YETHPHUAECET M €Ha CTOTHH TPOLIEHTA)
TIpHIIEeXKALIM MIEATHU YacTH OT OOIMTE YacTH Ha CrpajiaTa, PaBHsBallK ce Ha 26,69 kB.M. (1BageceT
M LIECT SN0 H LIECTAECET U AEBET CTOTHH KBaAPaTHH METPa).

2.3 Camocrositenen 06ekT ¢ unaentuduxarop 10447.517.147.2.3 (mecer xunaau
YETUPUCTOTHH YETHPUIECET U CEAEM TOYKA METCTOTHH M CEAEMHAAECET TOUKa CTO YETHPHAECET U
celieM TOUKa JBE TOYKA TPH) MO KaJacTpalHaTa KapTa M KajacTPaHUTE PETHCTPH, OAOOPEHH ChC
3anosen Ne PII-18-86/19.09.2008r. Ha usnbiaHutentus aupektop Ha AT'KK, nocneaHo usmeHeHue
cbe 3anosen Ne KJ1-14-04-380/13.12.2010 r. na Havanuuk Ha CI'’KK - Benunko TspHOBO, Hamupall
ce B crpaga Ne 2 ¢ wupgeHtubukarop 10447.517.147.2, pasnojioxeHa B TO3EMJIEH HMOT ¢
uaenThduxatop 10447.517.147, koitro obekT npeacrasnssa ,.broder u KyxHs®, ¢ anpec: rp. Beanko
TwpHOBO, yi1. ,,JIbira nbka“ 32, eT.-1, ¢ nom ot 85,00 KB.M. (OCEMaeceT U NET KBaApaTHHU MeTpa), Ha
1 (€AHO) HMBO, MpeHAa3HAYEHHE HA CaMOCTOsATeIHHUS 06ekT: ,,JIpyr BUA caMocToATeNeH 00eKT", NpH
ChCeAM - CaMOCTOATENIHM OOEKTH B CrpajaTa ¢ MACHTH(QHKATOPY, KAKTO ClI€[Ba: Ha CBHLIHS €Tax
10447.517.147.2.4, 10447.517.147.2.2, 10447.517.147.2.1, Han oGekra: 10447.517.147.2.7, non
obekTa — HAMa, BeAHO ¢ 3,84% (TpH U0 W OCEMAECET W YETUPH CTOTHH MPOUEHTA) MpHJIeKallu
MIeaTHH YacTH OT OOLMTE 4acTH Ha crpanara, paBHsBaliM ce Ha 7,08 kB.M. (cedeM UAO H OceM
CTOTHHU KBaApaTHH METpa).

2.4 Camocrositeen obext ¢ naeatnduxarop 10447.517.147.2.4 (necer Xuaaau
YETHPUCTOTHH YETUPHOECET U CEAEM TOYKA NMETCTOTHH M CEAEMHANECET TOUKA CTO YETHPHUIECET H ||
cezleM TOUKa JIB€ TOUKA YeTHPH) 110 KaJacTpajiHaTa KapTa U KafacTpajJHUTe PEFUCTPH, OOOPEHH ChC ||
3anoeen Ne PJI-18-86/19.09.2008r. Ha u3mbaHHUTenHus aupekrop Ha AIKK, nocneaHo usMeHeHue
cbe 3anoBen Ne KJI-14-04-380/13.12.2010 r. va Hauanuuk Ha CI'’KK - Benaunko TbrpHOBO, HaMupall
ce B crpaga Ne 2 ¢ wupgeHtudukarop 10447.517.147.2, pasnosioxkeHa B MO3EMJIEH HMOT C
unentuduxatop 10447.517.147, xoiito obekT npeactasnssa ,,Ckiaa 3a THProBuUs Ha eApo ¢




JieKapCcTBEHHU NPoAyKTH®, ¢ aapec: rp. Benuko TbpHOBO, yi. ,,JIbara nwka“ 32, et.-1, ¢ nnow ot 412,62
KB.M. (Y€THPUCTOTHH U IBAHAJIECET UANO M LIECTAECET U JABE CTOTHHM KBaApaTHHU MeTpa), Ha 1 (eqHO)
HHUBO, NMpeJHa3HaYeHHE HA CAMOCTOATEHHA 00€eKT: ,,3a ckiiaa®, MNPy ChCeAH - CAMOCTOATENHHU 00EKTH
B Crpajara ¢ HAEeHTU(UKATOPH, KaKTO CJIeABa: Ha Chilius eTax 10447.517.147.2.3, 10447.517.147.2.2
Hajg obekra: 10447.517.147.2.6 u 10447.517.147.2.7, non obekta — Hsima, BegHo ¢ 18,64%
(ocemHaneceT LSO M LIECTAECET M HETHPH CTOTHH NMPOLIEHTA) MPUIIEKALIM HIEATHH YaCTH OT 0BIUTe
4acTH Ha Crpajarta, paBHsBalUU ce Ha 34,43 KB.M. (TPUJECET M YETHUPH LANO W YETUPUIECET U TPH
CTOTHH KBafpaTHH MeTpa).

2.5. CamocronTenen obekt ¢ ugentuduxarop 10447.517.147.2.5 (mecer xunsaau
YETHPUCTOTHH YETUPHIECET W CENEM TOUKA METCTOTUH M CEAEMHANECET TOYKA CTO YETUPHAECET M
CeleM TOuKa BE TOYKa MET) M0 KaJacTpalHaTa KapTa W KafacTPalHUTE PErHMCTPH, OJ0OPEHH ChC
3anosen Ne PJI-18-86/19.09.2008r. Ha usmbanutenuus aupektop Ha AI'KK, nocnegHo uzMeHeHue
cbe 3amosen Ne KJI-14-04-380/13.12.2010 r. va Hauanunk Ha CTKK - Benuko ThpHOBO, Hamupall
ce B crpaga Ne 2 ¢ wuaeHtudukatop 10447.517.147.2, pasnonoxkeHa B MO3eMSIEH HMMOT C
unentudukarop 10447.517.147, koiito obekr npeactasnssa ,,A AMHUHUCTPaTHBHA CrPajia — 3a JEJI0Ba
M aAMUHHCTpaTHBHA AeHHOCT", ¢ aapec: rp. Benauko TepHoOBO, yi. ,,JIbara nbka‘ 32, eT. 0, ¢ niol oT
65,22 kB.M. (LIECTAECET M MET LAIO U ABafeCeT U [Be CTOTHU KBaAPaTHU MeTpa), Ha 1 (€AHO) HMBO,
npejHa3Ha4eHHe Ha CaMOCTOATENHUA 00eKT: ,,3a IeN0Ba ¥ aAMMHHUCTPATHBHA AEHHOCT®, TPH ChCeaH
- CaMOCTOATENIHM OOEKTH B crpajata ¢ HACHTH(QHUKATOPH, KAKTO CleABa: Ha CBIUUA eTaK
10447.517.147.2.7, Hag obekta: 10447.517.147.2.8, mnon obexra -10447.517.147.2.1,
10447.517.147.2.2, BenHo ¢ 2,95% (aBe U0 U JEBETAECET M MET CTOTHU NPOLIEHTA) MpPUJIEKALLH
MIEAJIHN 4aCTH OT OOLUMTE YaCTK Ha CrpajiaTa, PaBHSBALLHM ce Ha 5,44 KB.M. (MET U0 U YETUPHIECET
W YETHPH CTOTHH KBaApaTHH MeTpa).

2.6 CamocrosTenen obexkt ¢ uaenTudukarop 10447.517.147.2.6 (necer xunsagu
YETUPUCTOTHH YETUPHIECET W CEEM TOYKA METCTOTHH W CEAEMHANECET TOYKA CTO YETHPHIECET M
CeleM TOoUKa JIBE TOYKA LUECT) MO0 KaJacTpaiHaTa KapTa H KaJacTPajHUTE PETHCTPU, OROBPEHH ChC
3anosen Ne PJI-18-86/19.09.2008r. Ha usnbanutenuus aupekrop Ha AIKK, nocneaHo usmeHenue
cbe 3anosea Ne K/1-14-04-380/13.12.2010 r. Ha Hauanuuk Ha CTKK - Benuko TwbpHOBO, HaMHpalll
ce B crpaga Ne 2 ¢ wuaeHtudukarop 10447.517.147.2, pasnonoxeHa B MO3EMJIEH HMMOT C
uaeHtudukarop 10447.517.147, koiiro obekt npeactasisea ,,JiucrpubyTopeku cknag®, ¢ aapec: rp.
Benuko TweproBgo, ya. ,,Jbara avka® 32, et. 0, ¢ mtowy ot 109,93 kB.M. (CTO M JEBET LANO AEBETAECET
W TpH CTOTHH KBaipaTHH METpa), Ha | (eIHO) HUBO, NpeAHA3HAYEHHE HA CAMOCTOATENHHUSA 00eKT: ,,3a
CKJIaZL", IPH ChCEMM - CAMOCTOATENHH OOEKTH B CrpajiaTa C MACHTU(PUKATOPH, KAKTO CJIEABA: HA ChLLMS
etax 10447.517.147.2.7, wHan obekra: HaMa, mox obekta —10447.517.147.2.4, BeaHo ¢ 4,967%
(4eTHPH LSS0 ¥ NEBETCTOTHH LIECTAECET H CEAEM XHIISAHU NMPOLEHTA) NPUIEKAILM UASATHH YacTH OT
oOWMTE YacTH Ha CrpajaTa, paBHsBalUM ce Ha 9,16 KB.M. (I€BET LSJIO W LIECTHAAECET CTOTHH
KBaJIpaTHH METpa).

2.7 Camocrositenen o0ekT ¢ wupentudukarop 10447.517.147.2.7 (pecer xunsagu
YETUPUCTOTHH YETUPHIECET W CEAEM TOUYKA METCTOTUH M CEAEMHAfIeceT TOUKA CTO YETHPHAECET M
CelleM TOUKa ABE TOUKA CeAeM) M0 KanacTpaaHaTa KapTa U KaJacTpajlHUTe PErHCTPU, 0406PEHH che
3anosen Ne PJI-18-86/19.09.2008r. Ha msmbaHuTennus aupektop Ha ATKK, nocneaHo usMeHeHue
cbe 3anoBea Ne KJI-14-04-380/13.12.2010 r. na Hauanuauk Ha CI'KK - Benuko TbpHOBO, HaMHUpalLl
ce B crpaga Ne 2 ¢ wuaeHTudukarop 10447.517.147.2, pasnosokeHa B MO3eMIEH HMOT C
unentuduxarop 10447.517.147, koiito obekT npeacrasnssa ,,Crpaaa 3a NPOU3BOACTBEHA AEHHOCT®,
¢ agpec: rp. Bennko TwepHoBo, yn. ,,JIbara aeka® 32, et. 0, ¢ mouy ot 920,72 KB.M. (I€BETCTOTHH U
JABAAECET L0 CeleMAECET M ABE CTOTHH KBAJPaTHU METpa), Ha 1 (eaHO) HUBO, MpeHA3HAYEHHE HA
CaMOCTOATENHHSA 06eKT: ,,JIpyr BUA caMoCTOsATeNeH 00EKT B Ccrpaaa®, Npu ChCeaM - CAMOCTOSTENHH



obekTH B crpagata ¢ HAEHTU(OUKATOPH, KaKTO CJeABA: Ha ChIUMA €Tax 10447.517.147.2.5 u
10447.517.147.2.6, wHan obekta: 10447.517.147.2.8, mnox obexra —10447.517.147.2.1,
10447.517.147.2.2, 10447.517.147.2.3, 10447.517.147.2.4, Benno ¢ 41,987 % (ueTnpuieceT 1 €AHO
LSO AEBETCTOTHH OCEMAECET M CENEM XWISHHM MPOLEHTA) MPUIEKAIM HACATHU YACcTH OT o6IuuTe
4acTH Ha Crpajara, paBHsBalLM ce Ha 77,42 kB.M. (CeleMAeCeT 1 CeleM LJIO W YETHPHIECET H ABE
CTOTHH KBaJIpaTHH METPA).

2.8 CamocronTeneH 00ekT ¢ naenTtnduxarop 10447.517.147.2.8 (mecet xunsimu
YETUPUCTOTHH YETUPHIECET M CEIEM TOUKA METCTOTHH M CEAEMHANECET TOUKA CTO HETUPHUASCET U
celleM TOUKa JIBE TOYKA OceM) MO KafacTpANHaTa KapTa M KaacTpalHHTE PErucTpu, ON0OpeHH Cbe
3anoeen Ne PJI-18-86/19.09.2008r. Ha usmbanuTenHus aupextop Ha AT'KK, nocneaHo usmeHeHHe
cwe 3anosen Ne KJI-14-04-380/13.12.2010 r. na Hawannux Ha CI'KK - Benuko TwpHOBO, HAMHpaLL,
ce B crpaga Ne 2 ¢ uneHtudukarop 10447.517.147.2, pasnonoxeHa B TO3EMJIEH HMMOT C
uaeHTHOuKaTop 10447.517.147, koiiTo 06eKT NpeAcTaBnsiBa ,,AAMUHHCTPaTUBHA CTpaja — 3a 1eJ10Ba
1 aAMHUHUCTpaTHBHA AeHHOCT®, ¢ aapec: rp. Benuko TbpHOBO, ya. ,,[Ibira apka“ 32, er. 1, ¢ rutows ot
143,65 kB.M. (CTO YETHPEAECET U TPHU LSO LECTAECET M MET CTOTHU KBAapaTHW MeTpa), Ha 1 (€aHo)
HMBO, MPEJHA3HAYEHHE HA CAMOCTOSTENHUS OOKT: ,,3a /1€/0Ba M aAMHHMCTPATHBHA ASHHOCT®, TpH
ChCEM - CAMOCTOATENHH 0OEKTH B Crpajata ¢ WAEHTU(QUKATOPH, KaKTO Clie/iBa: Ha ChLIHA €TaX -
HAMa, Han obekTa: HAMa, noj obekta — 10447.517.147.2.5, 10447.517.147.2.7, BeaHo ¢ 6,49% (ecT
UANO M YETHPHAECET M JEBET CTOTHW MPOLEHTA) WAEANHM 4acTH OT OOLMTE 4acTH Ha Crpaaara,
paBHsBauiy ce Ha 12,02 kB.M. (IBaHAAECET LAJIO M ABE CTOTHH KBaApaTHH METpa).

3. Crpana c naentuduxarop 10447.517.147.4 (neceT XUsAH YETHPUCTOTHH HETHPHIECET H
ce/leM TOUKa METCTOTHH W CEAEMHANECET TOYKA CTO YETHPHAECET M CENEM TOUKA YETHPH) MO
Ka[acTpanHaTa KapTa U KajaCTpalH1Te PerucTpH, onobpern cbe 3anosen Ne PJ1-18-86/19.09.2008r.
Ha usnbaHuTenHus aupektop Ha AIKK, npeacrasnssaina: Ckiiaj 3a roToBH JIEKApCTBEHH MPOAYKTH
M CKJIaJl 32 ThPrOBUA Ha €pO C FOTOBH JIEKAPCTBEHHU MPOAYKTH KbM CBIIECTBYBalla NIPON3BOACTBEHA
crpaja, ¢ aapec Ha crpajara: B rp. Bemuko TbpHoso, yi. ,JAbnra abka 32, KoATO crpaja €
pa3fonoxkeHa B Mo3eM/eH UMOT ¢ uaeHTHukatop 10447.517.147 (neceT XWisiAM 4ETHPHCTOTHH
YETHPHECET M CelleM TOUKa METCTOTHH M CeAEMHAJIECET TOYKA CTO YETUPHIECET M CE/IEM), Ha 2 (nBa)
eTaxka, CbC 3aCTpoeHa moly 362 KB.M. (TPUCTA LUECTAECET U 1Ba KBAAPATHN METPa) H P3IT ot 429,53
KB.M. (METMPHMCTOTHH ABAJECET M J€BET LSO TMETASCET M TPH CTOTHH KBaApaTHH MeTpa), ¢
fpeJHa3HAYEHHE CBIVIACHO KaJaCTPaJHUTE DPErMcTpH: Ckiafosa 6asa, CKNaj, NpU rpaHHLM Ha
crpajarta: OT TpM CTPaHH TMO3EMIEH MMOT C HMAECHTH(HUKATOP 10447.517.147 (necer xXunsaau
YETHPUCTOTHH YETHPHIECET H CENIEM TOUKA METCTOTHH M CEAEMHAJECET TOYKA CTO YETHPHACCET H
cemeM) u crpana ¢ uaeHtudukarop 10447.517.147.2 (neceT XUASAH YETUPUCTOTHH YETUPUACCET U
ce/ieM TOYKa METCTOTHH U CEIEMHAIECET TOUKA CTO YETUPUAECET U CEIEM TOUKA JIBE).

4. 1/2 upgeanua 4act or crpaaa ¢ maentudukarop 10447.517.147.1 (mecer xunsau
YETHPHUCTOTHH YETHPUAECET M CENEM TOUKA METCTOTHH U CEAEMHANECET TOUKA CTO YETHPHAECET H
ceieM TouKa €/jHO) N0 KaacTpalHaTa KapTa W KafacTPaIHUTE PErHCTPH, 0400peHn cbe 3amnosen Ne
PJI-18-86/19.09.2008r. Ha usmbanutendus aupekrop Ha AIKK, npeacrasnssawa: Tpagomocr, ¢
aJMUHHCTpaTHBEH aapec: B rp. Benuko TupHOBO, yn. ,Jlbnra nbka™ 32, pasnonioxeH B Mo3emiieH
UMOT ¢ uaeHTudukarop 10447.517.147 (neceT XWiIsAnW YETHPUCTOTHH YETHPUACCET U CEIEM TOUKa
METCTOTHH M CelleMHafeceT TOYKA CTO YEeTHPHIAECET W cefieM) ¢ muoml 9 KB.M. (AeBET KBaApaTHH
MeTpa), ¢ npeaHasHadyenue: ,Crpaja 3a €HEprompoH3BOACTBO, 3a€AHO CbC CHOTBETHUTE Ha
3aCTpOeHaTa IOl Ha MMOTa MAEAHM YacTW OT MPaBOTO HAa CTPOEK BbPXY MO3EMIIEH MMOT C
uaeHtudukatop 10447.517.147 (neceT XunaaM HETHPUCTOTHH HETUPUIECET M CENEM TouKa
NETCTOTHH M celeMHajieceT TOYKa CTO 4YeTHpuIeceT M CEAeM) MO KajacTpajlHara KapTa u
KaJacTpaJiHUTE perucTpH Ha rpaa Bennko TwvpHOBO.




ITocouenure no-rope HMOTH Ca ONMHCAHH BH3 OCHOBA HA JOKYMEHTH 3a c0OCTBEHOCT M
ckunn/ CXE€MH, KaAaKTO CJieiBa.

1. Horapuanen akT 3a cOBCTBEHOCT BBPXY HeABHXMMHU UMOTH Ne 658, Tom IV, per. Ne 9426,
aeno Ne 475 ot 2011r., Baucan B Cnyx6a no BnucBaHusTa — rp. Benuko TohpHOBO ¢ BX. per. Ne 8095
oT 11.11.2011, akt Ne 8, Tom 21, aeno Ne 3739/2011r.

2. HotapuaneH akT 3a nornpaBka Ha HOTApHAJIEH aKT 3a COGCTBEHOCT HA HEABWKUMH UMOTH No
729, Tom IV, per. Ne10286, neno Ne 526 ot 2011r., Bnucan B Cny»x6a o BnuceanusTa — rp. Beanko
TopHoBo ¢ BX. per. Ne 8804 ot 06.12.2011, akt Ne 13, Tom 23, neno Ne 4107/2011r.

3. HorapuaneH akT 3a COGCTBEHOCT BbPXY HeABHKMMH UMOTH Ne 21, Tom I, per. Ne 235, aeno Ne
13 ot 15.01.2015 r., Bnucan B Cnyx6a no BrnucBaHusTa — rp. Benuko TopHoBO ¢ BX. per. Ne 338 ot
15.01.2015, akt Ne72, Tom 1, neno Ne 64/2015r.

4. HorapuaneH akT 3a cOGCTBEHOCT BbPXY HEABHXMMH UMOTH Ne 1247, Tom 7, per. Ne 8626,
neno Ne 941 ot 2012 r., Bnucan B Ciysx6a no BnucBaHusTa — rp. Benuko TepHOBO ¢ BX. per. Ne 7299
ot 13.09.2012, akt Nel74, Tom 17, neno Ne 3022/2012r.

S. Ckuua Ha nozemnen umot Ne 6213/20.07.2012r., usnanena ot CTKK - rp. Bennko TnpHoBO

6. Ckuua Ha crpaga Ne 7060/26.09.2011r., u3a. or CT'KK - rp. Benuko TepHOBO

7. Cxema Ha camocroaTeneH obekT B crpaga Ne 15-991277-31.10.2019r., usza. ot CI'KK - rp.
Benuko TwpHOBO

8. Cxema Ha camocTosTeneH obekt B crpaga Ne 15-991284-31.10.2019r., usa. ot CT'KK - rp.
Bennko TvpHOBO

9. Cxema Ha camocrosaTesieH o0ekt B crpaga Ne 15-991306-31.10.2019r., u3a. ot CI'KK - rp.
Benuko TbpHOBO

10. Cxema Ha camoctositeneH obekr B crpaga Ne 15-991324-31.10.2019r., usa. ot CI'KK - rp.
Benuko TspHOBO

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

12. Cxema Ha camocTosiTeneH obekt B crpana Ne 15-991358-31.10.2019r., u3a. or CIKK - rp.
Benuko TbpHOBO

13. Cxema Ha camocTosaTeneH obekT B crpaga Ne 15-991364 -31.10.2019r., usa. ot CI'KK - rp.
Benuko TvpHOBO

14. Cxema Ha camocTtosareneH obekr B crpaga Ne 15-991385-31.10.2019r.,u3a. ot CI'KK - rp.
Benuko TbpHOBO

15. Cxema Ha camocToateneH obekr B crpaga Ne 15-991210-31.10.2019r.,u3n. ot CIKK - rp.
Benuko TspHOBO

16. Cxnua Ha crpana Nel5-990572-31.10.2019r., nsnagena or CTKK - rp.B.TnpHoBo.
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Ha 26.4.2024 r., Akcenus MoHoBa, HoTapuyc B paiioH Cocuicku paioHeH
cba, per. Ne 015 Ha HoTtapuanHata kamapa, yaocrosepasamMm NoanUCUTE BbPXY
TO3U AOKYMEHT, MOMOXEHN OT:

CumeoH OrHsiHos [lones, EMH 9203116620 — MpoxkypucT, npeacrasnssaiy
"CO®APMA" A[l, EMK 831902088,

Buoneta lMetpoBa Llayesa, EIH 6612285010 — UanwbnHuTeneH aupekTop,
npeacTaBnsasaw "BETA ®APMA" ALl, EMK 104111084

Per. Ne 661, CtbpaHa Takca: ...... nB.
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OBOCHOBKA HA CITPABE/IJIUBATA
[IEHA HA EJIHA AKLIMS HA ,BETA
®APMA“ AJ1 BbB BPb3KA C
[TPOLIEYPA 110 IPEOBPA3YBAHE

covesnacHo HAPEJJEA Ne 41 om 11.06.2008 2. 3a usauckeaHusamad KoM
csdBpicaHuemo Ha 060CHOBKAMA HA YyeHAMA HA aKyuume Ha
ny6au4Ho dpysjcecmaeo, 8KANYUMENHO KBM NPpUAd2AHEmO Hd
OYyeH®YHU Memodu, 8 cayvyaume Ha npeobpasyeaHe, 002080p 3a
C®8MECMHO npednpusimue U mosp20680 hpedaazaHe

Jdama na uzzomesiHe Ha oyenkama: 15.01.2024

Hzzomeun oyenkama: Copus UnHmepHewsHwsa Cektopumu3s A/l

Hacmosiwjama ob6ocHoska e pecucmpupaHa 8 Komucusima 3a punarcos
Haod3op Ha 23.01.2024 a.
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Yacr 1. Pe3ioMe Ha JaHHUTE OT OLl€HKAaTa
Hacronma'ra € U3sbplueHa B CbOTBETCTBUE C

e MexagyHapoaHuTe cTaHaapTy 3a oueHKka (International Valuation Standards, IVS),
npueTn ot International Valuation Standards Council 8 cuna ot 31 anyapu 2022;

e 3akoHa 3a Nny6AUYHO NpeanaraHe Ha LeHHU Kauxa (3NNUK);

o Touprosckua 3akoH (T3); 1

e [leficTBawunTe Hapeabu Ha Komucuata 3a dUHaAHCOB HaA30p.

dopmaTta U CbALPKAHMETO Ha HACTOAWATA OLUEHKA ca cbobpaseHn ¢ M3UCKBAHWATA Ha
Hapeaba No 41 ot 11.06.2008 r. 3a M3UCKBAHWATA KbM CbAbp)KaHMETO Ha obocHoBKaTa Ha
UeHaTa Ha akuMuTe Ha NyH6NUUHO APYKECTBO, BKAIOYMTENHO KbM NPUNAraHeTo Ha OUEHbYHU
MeToAu, B cayyaute Ha npeobpasyBaHe, AOroBOP 3a CbBMECTHO NpeanpuATUE U TbProso
npeanaraHe Ha KomucuaTa 3a puHaHCoB Haa3op Ha Penybauka Bbarapua (HapuyaHa HaTaTbK
3a KpaTkocT Hapeaba 41 Ha KPH).

CvrnacHo usnckesaHuata Ha Hapeaba 41 Ha KOH, cboTHOWweEHWETO Ha 3amAHa Ha 1 akuusa Ha
npeobpa3sysalloTo ce APYHECTBO Cpelly aKuMn Ha NPUemMalwloTo ApYyXecTBo e onpeaeneHa
ypes pasgenfHe Ha onpejeneHaTta cnpaBeanvea ueHa Ha UHAWBWAYa/IHA OCHOBA Ha efHa
akuua Ha npeobpa3sysawoTo ce apyecTteo (1.89 nesa) Ha onpeadeneHaTa cnpasennuBsa LeHa
Ha KOHCONMAMpPaHa OCHOBA Ha efHa aKuua Ha npuemauioto Apyxecreo 8.33 nesa),
npuemaHe Ha TOYHOCT Ha 3aKpbraeHue (ABa 3HaKa cnea JeceTudHaTa 3aneTvan), KOeTo
Bb3/1M3a Ha CboTHoWeHue oT 0.23! akuyuu Ha npuemau,oTo 3a 1 aKyuAa Ha npeo6pasysauloTo
ce Apyxecrso.

Touxka 1. H3MCKBaHMA KBM, UM MeTOAH 3a olpejesiaHe Ha

cnpaBeAJIMBaTa II€HA

CbrnacHo un. 123, an. 1, 1.1 ot 3aKoHa 3a Nny6aAnYHO NpeanaraHe Ha UeHHW KHWUXa, A0rosopbT
VAW NNaHbT 3a npeobpasysaHe No Yn. 262k oT TbProBCKWUA 3aKOH OCBEH AAaHHUTE NO Y. 262K
oT TbProBcKNA 3aKoH TpabBa ga cbgbpka u cnpaseanvMBaTa LEeHa Ha akuuuTe Ha BCAKO OT
npeobpasyBawuTe ce ApyXKecTBa, CbOTBETHO APYIKECTBO, KAKTO U CbOTHOWEHWUETO Ha 3aMAHa
Ha aKuMuTe Ha npeobpa3sysBawmTe ce APYMECTBA, CbOTBETHO npeobpasysauwloTo ce
APYXKECTBO, cpelly akuuu Ha HOoBOyYpeaeHuTe ApYyXecTBa, CbOTBETHO APYXeCcTBo, WK Ha
NPUEMALLLOTO APYXECTBO, onpejeneHn KbM AaTa, KOATO He MOXe Aa e No-paHo OT eAuH
mecel, Npeaun AataTa Ha 4OFOBOPa MW NAaHa 3a npeobpa3ysaHe, a CbrnacHo T. 2 OT CbuwjaTa
anunHen, o6ocHOBKa Ha LeHaTa No T. 1 Bb3 0CHOBA Ha 06LWoNPUeTH OUEHBYHU METOAM, KOUTO
MeToau cvrnacHo un. 123, an. 2 ot 3MMNUK ce onpepenat ¢ Hapepba, kato snsmpaHara B
3NNUK Hapepba 3a oueHvuHute Metoau w Hapeaba Ne4l 3a usuckBaHWATa KbM
Cbabp)KaHneTo Ha O0BOCHOBKAaTa Ha UeHaTa Ha akuuute Ha nybnuyHo ApywecTso,
BKNOUMTENHO KbM MPUNAraHETO Ha OLEHBYHW METOAM, B cayvauTe Ha npeobpasysaHe,

10.2268907563 6e3 3akpbraeHuero.




e
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AOrOBOP 33 CbBMECTHO MpeanpuATUEe W TLPFOBO NpeasaraHe, Ha KomucuaTta 3a dpuHaHCOB
HafA30p, AOKO/MKOTO No cunata Ha 4. 1, an. 1, 1. 1 ot cbwara Hapegba, ¢ Hea ce ypexaat
M3WUCKBAHMATA KbM CbABbPHAHUETO Ha 0HOCHOBKATA Ha CNPaBEA/INMBATA UEHa Ha aKuuuTe Ha
ny6N1YHO APYIKECTBO, BKNIOYUTENHO KbM NPU/IAraHETO Ha OLEHBYHUTE METOAW, B CAyYauTe
Ha 1. npeobpasyBaHe Ha TbProBCKM APYKECTBA C y4ACTUETO Ha Hall-ManKo Ha egHo nybandHo
APYKecTso.

CbrnacHo un. 262, an. 2, 1. 2 o1 TbproBCKUA 3aKOH CbOTHOLLIEHUETO Ha 3aMAHa Ha aKLuuuTe
MAn AsnoseTe Ha nNpeobpasyBawoTO Ce APYKECTBO W NPUEMALLOTO APYKeCTBO e
3aQb/KUTENIHA 4acT OT AOrosopa 3a npeobpasyBaHe U ce ONpefena KbM KOHKpeTHa AaTta,
KaTo Ta3u faTa CbrnacHo asn. 4 Ha CbWMKA YNEeH HE MOXe Aa e NOo-paHo OT 6 meceua npeau
fartaTa Ha A0rosBopa uau nnaHa 3a npeobpasysaHe M NO-KBLCHO OT AaTaTa Ha 4Orosopa Unu
nnaHa 3a npeobpa3sysaHe.

B cvoTBeTcTBUE C 4A. 5, an. 1 oT Hapegba Nedl va KOH, cnpaseannsata ueHa Ha akuuuTe,
TbpryBaHU aKTUBHO, Ce Onpeaensa KaTo cpegHa NpeTerfieHa CTOMHOCT OT cpegHaTta npeTerneHa
LUeHa Ha BCUYKM CAENKU Npe3 rocneaHuTe ecT Meceua, NpeaxoXaaluy gartata Ha
060cHOBKaTa, OT MACTOTO 3a TLPFrOBUA C U3TLPIyBaH Hali-roNam obem akuuu 3a nepuog Wwecrt
meceua npeau gaTtata Ha 060CHOBKATa, U CTOMHOCTTA Ha aKUUNTE, NO/YYEHa N0 NPUNOKEHUTE
OUEHBYHU MeToaun no an. 3.

B cvoTsetcteue c un. 5, an. 3 ot Hapepba Nedl Ha KPH, ako aKuuuTe Ha APYKeCTBOTO He ce
TbPryBaT aKTUBHO nNpe3 nocnefHuTe WeCT meceya npegu patata Ha obocHOBKaTa,
cnpaseanusaTta UeHa Ha akuuuTe ce onpeaena Kato cpefHa npeTerfieHa BenuyuHa oT
CTOMHOCTUTE Ha aKLMMUTE, NONYYEHU CBFNACHO METOAM OT NOHE ABE OT CAEAHUTE FPYNU:

1. meTop Ha ANCKOHTUPAHUTE NapUYHKU NOTOUMW,
2. MeTOoA, Ha HeTHaTa CTOMHOCT Ha aKTUBuTE, U

3. METOAUn, N3N0N3BaALLM Nas3apHUTE MHOXUTENNW Ha CXOAHWU APYKECTBA UNU HA CKAOYEHU
CAeNKU No ﬂpMAOGMBaHe Ha CXOA4HU ApPYXXeCTBa WNW Ha rosnemu Naketu akuuu oT CXoAHU
APyXKecTea, BKAYUTETHO U NO TbProsu NPeanoXXeHun.

Ha Ta3n ocHoBa, e Bb3NpuUeT Noaxod, oueHKata Aa 6bae WM3BbPLWEHA B CLOTBETCTBME C
nsnckeaHunatTa Ha Hapepba Nedl Ha KOH, kaTo 3a uenuTe Ha oueHKaTa €a W3NON3BaHU
MEXANHHU PUHAHCOBM OTYETM Ha npeobpasyBawoTo ce (MHAMBMAYANHM) U NPUeMawloTo
ApyxecTso (KoHconuaupaHu) kom 30.09.2023 roamnHa, AOKONKOTO KbM AaTaTa Ha U3rOTBAHE
Ha OUEHKaTa AseTe APYXecTBa He ce NyBAuKyBanu oAUTMPaAHU roguliHK oTyeTn 3a 2023
roguHa.
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Touka 2. CnpaBeJJiiBa IleHa Ha GOPCOBO THPryBaHH KamHUTa/JIOBH
MHCTPYMEHTH

OUEHABAHOTO APYXKECTBO HE e NyBAUYHO TbpryBaHo APYIKECTBO, NOPaAU KOETO 33 Hero He
moraT ga 6baaT U3MbAHEHU XMNOTe3UTE 33 aKTUBHO TbPIYBaHO ApPYXKeCcTso.

Touka 3. Cnpane,zumna IleHa HA aKIIMUTe, H3YHC/IEHA ChIVIACHO BCEKH
OT HU3I0JiI3BAaHUTE OLleHbYHU METOAH, H TErJIOTO HAa BCEKH MeTOoJA NPH
onpeae/jsAHe Ha cipaBeAJINBaTa IeHa

CvrnacHo YA. 5, an. 5 Ha Hapeaba 41 Ha KPH, npeternaHeto no 4n. 5 an. 3 ce ocbuwecTsnAsa
ypes yMHOXaBaHe Ha CTOMHOCTTa Ha akuuute, NOMyYeHa OT nasapa M/MAM CbraacHo
NPUNOXKEHNUTE OLEHBYHM METOAM, MO TexHWTe OTHocuTenHwu Terna. Mpeobpasysawure ce
ODY)XecTBa WK ApYKeCcTBaTa, CTPaHW N0 AOFOBOP 338 CbBMECTHO NpegnpuaTie, CbOTBETHO
TLPrOBUAT MpPeANoKUTEsl, ONpeaenaT Terna, Ypes Kouto 0HOCHOBAHO cuuTaT, ye we ce
onpegeny No-peanncTuyHa OUEHKa Ha cnpaBeA/InBaTa UeHa Kbm gataTta Ha obocHoBKaTa M.
He ce gonycka M3NON3BaHETO Ha Terno, No-HUcKo ot 20% u no-smcoko ot 80%.

CvrnacHo un. 6, an. 1 Ha Hapenba 41 Ha K®H, cnpaBeanvsaTa ueHa Ha akuuuTe € TAXHaTa
JINKBUOALMOHHA CTOMHOCT B CAy4YauTe, KOraro:

1. AMKBMAALMOHHATA CTOMHOCT HaZBWILABA CNpaBeA/IMBaTa LieHa Ha akuuute, onpeaeneHa
CbrnacHo uAn. 5, uan

2. 06wW0T0 cbbpaHue Ha aKuMoHepuUTe e NPUeNno peweHue 3a NMKBUAALNA HA APYXHECTBOTO
WW [pYKEeCcTBOTO e 8 NPOW3BOACTBO NO HECHLCTOATENHOCT NPW ycnoBuaTa Ha un. 630 or
THproBCcKUA 3aKOH.

3a OLEHABAHOTO APYIKECTBO HE € NPUAOKUMAE TIMKBUAALMOHHA OLEHKA.

Touka 3.1. CpeaHONpeTer/eHa CNpaBeAJIMBA 1IIeHa 10 METOAH 32 OLIeHKa
6asupanm Ha Hapea6a N241 Ha KOH

OueHbuyeH meropn Uena Ha 1 Akuusa Texect
NasapHu EksuBaneHTn? 20.12 0%
OMCKOHTMPaHW NapuyHn NoTouU 2.49 40%
HeTHa CTOMHOCT Ha aKTUBUTE 1.49 60%
Cnpasegnusa UeHa 1.8900

W3TouHuk: U3unucnenna CUC

Bb3 ocHOBa Ha MNpunaraHeTo Ha TPU OLEHDBYHW MeEToAa, Onpefename cnpasegsivsarta
CTOMHOCT Ha eaHa akuMAa Ha 1.89 nesa. B Touka 11 e npepocTaBeHa aprymeHTauymATa no
OTHOLWeEHWe Ha N3bpaHuTe METOAMN N OTHOCUTENHATA UM TEXKeCT.

2B touKka 11 v ToUKa 15 e NpeAcCTaBeHa apryMeHTa LA OTHOCHO HeNPUNOXUMOCTTa (CbOTBETHO NPUCBOABAHETO
Ha Terno 0) 3a To3u meToa,
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Touxa 3.2. CnpaBeA/IMBa OeHa N0 MEeTOJ HA AUCKOHTHPAHUTE NAPUYHHU MOTOIH
CnpasegnueaTa LeHa Bb3 OCHOBA Ha MeTOAA Ha AUCKOHTMPAHUTE NapUYHKU NOTOLM, Bb3NM3a
Ha 2.4870044053 nesa Ha akuMa Unu cnep 3akpbrieHue Ao Hau-6NM3KOTO YMCAO ¢ ABa 3HaAKa
cnep peceTuuHarta 3anertas, 2.49 nesa Ha akuma.

OnpepenaHeTo Ha cnpasegnMBaTa LieHa Bb3 OCHOBA Ha TO3U METOZ e nNpeacTaBeHo noapobHo
B TO4Ka 13.

Touyka 3.3. CnpaBeA/iMBa LeHa [10 METOA Ha HETHATA CTOHHOCT Ha AKTHBHUTE
Cnpasepnusata LieHa, onpegeneHa Bb3 OCHOBA Ha HETHaTa CTOMHOCT Ha aKTUBUTE, Bb3/U3a
Ha 1.4927312775 neBa Ha akuma unu cnep 3akpbraeHue Ao Hak-611M3KoTo uMCAo ¢ 4Ba 3HaKa
cnep pecetnyHara 3aneTan, 1.49 nesa.

OnpegensaHeTo Ha cnpaseA/MBaTa LEeHa Bb3 OCHOBA Ha TO3U METOJ, € NpeAcTaBeHo NoapobHo
B TO4Ka 14,

Touka 3.4. CnpaBeA/iMBa LieHa 10 METOAH, H3I0JI3BAIIM Na3aPHUTE MHOXKHTEJIH Ha
CXOAHM APYKeCcTBa

CnpasegnmnBaTta CTOWHOCT Bb3 OCHOBAa Ha METOAA Ha Na3apHUTE MHOMUTENU Ha CXO4HW
Apyxecrsa, Bb3nusa Ha 20.1180 neBa Ha aKuuUR unu cnep 3akpbrieHne 4o Hanu-6AM3KoTO
YUCNO C ABa 3HaKa cne aeceTuyHaTta 3anetan, 20.12 neBa Ha akumA.

OnpegensaHeto Ha cnpaBeAnvBaTa LEHa Bb3 OCHOBA Ha TO3U METOA e NpeacTaBeHo
nogpobHo B Touka 15.

Touka 4. bBanancoBa CTOMHOCT Ha HEONEePaTUBHUTE aKTUBU KbM JlaTaTa
Ha NOC/IeAHUA NYy6G/IMKyBaH PUHAHCOB OTYET

Mo aaHHKW OT nocnegHua oanTMpaH GUHAHCOB OTYET Ha ApyecTeoTo oT 31.12.2022 Hama
HeonepaTUBHU aKTUBU Ha ApyxecTBO. [IOKONKOTO KbM fAaTaTa Ha U3BbpPLUBaHE HAa OLEHKaTa,
He e 6un Nny6auKyBaH ouwe oauTUpaH roguweH duHaHcos oTieT Kbm 31.12.2023 roguHa, 3a
uenuTe Ha OLLeHKaTa e U3NON3BaH MEXAUHHUAT HEOAUTUPAH GMHAHCOB OTYET KbM 30.09.2023

r. CornacHo nosnyvyeHarta OT APYKECTBOTO MHGOPMALMA, HEONEPaTUBHU aKTMBU HAMA U KbM
30.09.2023 r.
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Touxa 5. CpeHa npeTerjieHa Na3apHa lieHa Ha aKI{HMTe 3a oC/IeAHUTe
mecT Mecena; 6poii M3TbPryBaHH aKLHM HA MACTOTO 3a ThProBUs C
M3ThpPryBaH Hal-roJiiM 06eM aKIHM 3a NMEePHOA LIeCT Mecela NpejaH
JaTaTa Ha 060CHOBKAaTa; CpeJHa NMpeTer/jieHa IjeHa Ha BCHYKH CAeJIKH
npes NoOCJeJHUTE IECT Mecella NMpeAW jJaTaTa Ha 0GOCHOBKaTa OT
MsICTOTO 32 ThProBUs C U3THPryBaH Hail-roJisiM 06eM aKkIiMY 32 IEPHOJ,
1IeCT Mecena NpeAu AaTaTa Ha 060CHOBKaTa

Touka 5.1. CpegHa npeTerjieHa nasapHa IleHa Ha aKI[MHHTe 3a NOC/IeJHUTE LIECT
Mecena
[pyxecTBoTo He e nybandHo.

Touka 5.2. Bpoii H3TBPryBaHH aKIMH Ha MACTOTO 3a ThProBUs C U3THPryBaH Ha-
ro/iiM 06eM aKIMH 3a NOCJAeJHUTE IeCT Mecena
DApyxecTBoTO He e nyban4Ho.

Touka 5.3. CpegHa npeTerjieHa IieHa Ha CieJIKH € aKIIMH Ha MACTOTO 3a ThProBHs C
H3TBPryBaH Haii-rojisM 06eM aKItMy 3a NOC/IeJHHUTE LIeCT Mecena
Dpy»ecTBoTo He e nybauyHo.

Touka 6. Undpopmauua U AAaHHHU, HEOGXO0JHMH 3a onpeAe/AHe Ja/IH

AKIIMUTE HA APYKECTBOTO Ceé ThPryBaT aKTHBHO
[pyecTBoTo e HenybAM4HO W CNeaoBaTeNHO aKuuWTe My He MmoraT Aa OTrOBapAT Ha
XUMoTe3aTa 3a aKTMBHO TbPFyBaHWN aKLUMU.

Touka 7. UsroTBeHa mpe3 mocjaejHuTe 12 Meceua npeiM jarata Ha
060CHOBKATa OIi€HKA Ha APY>KECTBOTO Ha JPYXKECTBOTO OT He3aBUCHM

OLlEHHTEJI
Mpe3 nocnegHute 12 meceua npeau Aatata Ha o60cHOBKaTa He e 6Una nsroteeHa n ny6anM4HO
ONOBECTEHA OUEHKA Ha APYXKECTBOTO OT HE3aBUCUM OLEHUTEN.

Touka 8. UHopMalus, Ye KOMUCUATA He e 006pHJIa, HUTO e 0TKa3ajia
oA0GpeHHe Ha CIpaBeJJMBaTa LeHa Ha aKIUHTE M He HOCH
OTFOBOPHOCT 3a BEPHOCTTa M II'bJIHOTAaTa Ha CBABPXKAIIUTE Ce B

060CHOBKATa JAHHU

KomucuaTta 3a duHaHcoB Haa3op Ha Penybanka Bbarapua He e ogobpuna, HUTO e oTKasana
OAOGPEHME Ha cnpasegnvBaTta UeHa Ha akuuuTe U He HOCU OTFOBOPHOCT 3a BEPHOCTTa U
Nb/IHOTATa Ha CbAbpKalluTe ce B obocHoBKaTa AaHHU,

Touka 9. /laTra Ha 060CHOBKaTa U CPOK Ha BaJIUAHOCT
Hacroawarta o6ocHoBKa e nsroteeHa Ha 15.01.2024 1 uma cpok Ha sanugHocT Ao 15.07.2024
r (wecT meceua OT AaTtara Ha M3roTesHe).
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Touka 10. IIporHo3Ha oneHKa Ha aKIlMMTe Ha NpUEeMal{0TO APY)KeCTBO
cJieJ npeoGpa3yBaHeTO U Apyra MHQOpMaI M 3a HEeHHUTEe Ha aKI[UUTE,
KOSITO Ce CYHMTA 3a ChIleCTBEeHa

B cvoTBeTCTBME C U3UCKBAHWATA Ha uA. 21, an. 2 ot Hapeaba 41, n KaTo OTUETOXME NONAAAHETO
Ha NpuemaioTo ApyecTBo B obxBaTa Ha uYneH 4 ot Pernament (EO) Ne 1606/2002 Ha
Esponeiickua napnameHT u Ha CvbBeta oT 19 t0an 2002 roguHa, U NPOM3TUYALWOTO OT TOBa
npunoxHo none Pernament (EC) 2023/1803 Ha Komucuata ot 13 centemspu 2023,
OUEeHABaWMTE NOCOYBAT, Ye CNe BNIMBAHETO He Ce OYaKBa Aa HaCTbNAT 3HAYUTENHU NPOMEHMU
B KOHCONMAUpaHuTe (PUHAHCOBM OTYETWU Ha [OPYKECTBOTO-MaiiKa, KOETO € ¥ npuemaulo
DPYXecTBO.

ColuieBpemeHHo, OLUEHABaWMTE NOCO4BAT, Y& IMMCATa Ha 3HaYMM CYeToBoAeH edeKT Kbm
onpeaeneH MOMEHT He e MOKa3aTeNnHo 3a 6baeln MKOHOMUYECKU edeKTU U B TO3U CMUCHA
06pbIAT BHUMAHNE Ha €ANH OT HaW-CbWECTBEHUTE MKOHOMMYECKU ePeKTU OT BAMBAHETO —
npeyctaHosABaHe Ha HEOGXOAMMOCTTa OT NpeaocTaBAHe Ha GUHAHCUPaHe OT APYIKECTBOTO-
Maitka Kbm Npeobpa3yBalloTo Ce APYKECTBO.

Detaiinna unpopmauma 0OTHOCHO U3BBLPLIEHWA aHAAU3 HA NPOTrHO3HWUTE ePEKTH OT BAUBAHETO
BbPXY APYXECTBO-MaliKa KaTo NPUMEMALLO APYHECTBO e NpeAcTaBeHa B ToYKa 19, KaTo OT TO3M
aHanu3 e BMAHO, Ye He Ce O4YaKBa MPOMAHA B CNpaBeaNMBaTa UEHa Ha eAHa akuuAa Ha
NPUMEeMaLLOTO 4PYIKECTBO B pe3ynTaT Ha BAMBAHETO.

Mpean BAnBaHeTO Ha KoHconugupaHa 6a3sa cnpasegsveaTa CTOMHOCT Ha NPUEMal|oOTo
ApyxecTso ce oueHaBa Ha 1,318,324,475.86 nesa, a cnen 8NMBaHETO Ce O4aKea TA Aa ce
yeennun ao 1,318,326,381.13 nesa, cbOTBETHO ChNpaBefAMBaTa LEHa Ha efHa akuua ce
O4aKBa Aa OCTaHe HenpomeHeHa - 8.33 nesa Ha akuuA.

MpuemMawoTo APYKeCTBOTO € eMUTUPaNo BapaHTHU, KOeTo cneasa fAa ce Bb3npuema oOT
NOTEHLMANHUTE N HACTOALLM aKLMOHEPU HA [APYIKECTBOTO KaTo CbILECTBEHO OCHOBaHue Aa
oYyaksaT 6bAelWo yBe/IMMEHUE HA KanuTana M CbOTBETHO yBe/nuueHue Ha 6pos akuuu B
obpalueHue, KOeTo MOXe 4a Ma 3Ha4uTeneH edekT BbpXy CYETOBOAHATA CTONHOCT Ha efHa
akuma B 6baewte. Tosu edekT He moxKe Aa 6bae oueHeH HaaeKAHO KbM AaTaTa Ha M3roTeBAHE
Ha HacToAwWaTa oueHKa’.

Hama gpyra uHpopmaLma 3a LeHUTE Ha aKLUUTe, KOATO A3 € CbILeCcTBeHa, W3BbH MOCOMEHOTO
8T.11.5.5.

3 B Touka 14 e npesfoCTaBeHa AOMBAHWTENH3 WMHAWKATUBHA MHGOPMAaLMA 33 NOTEHUMANHWA edeKT oT
ynpaskHABaHe Ha BapaHTUTE BbPXY CTOMHOCTTA Ha efHa aKums.
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Yacr II. PassicHeHHe Ha M3BbpLIEHaTa OIleHKa

Touxka 11. 060CHOBKa 3a U3M0JI3BAHUTE METOAH
UHdopmaumaTta no-40/y e NpeaocTaseHa B UINbIHEHUE Ha U3IUCKBaAHWUATA Ha YA. 7, an. 1-3 oT
Hapenba 41 Ha KOH.

Memood Ha nasapHume aHaa03u

To3u meToq e eAMH OT ABaTa METOAa OT rpynaTta Ha ,MasapHuTe MHOXuTenu", 3aefHo ¢
MeToAa Ha , TPaH3aKUMOHHUTE MHOXUTENN". MeToABT Ha TPaH3aKUWOHHWUTE MHOXUTENU e
OCHOBHO MPU/IOHKNM KbM CAENKU NO CAUBAHMUA M NpUAOBUBaHWA, KaTO NPU Hero GoKyCHT e
OCHOBHO BbPXY CAENKW OT ofpegesieH TUN B OnpeencH BpemeBU XOPM3OHT 3a AajeH
reorpadCKM pernoH, CbOTBETHO MPWU HEro CbNOCTaBMMOCTTA N0 (GUHAHCOBU nNapameTpu
(akTuBu, npuxoau, neyanba, KanuTan n T.H.) Ce U3NON3BAT eAVHCTBEHO NpU onNpeaensaHe Ha
OTHOCMTENHA TEXECT Ha KOHKpPEeTHaTa caenka B u3uucneHuata. Tosm metop He nonaga B
obxsaTa Ha npuemaunsute metoan no Hapeaba Nedl Ha KPH, nopagu koeto ce pasrnexpaa
eANHCTBEHO METOABLT Ha Na3apHUTE aHas03un OT Tasu rpyna MeToaun.

MeToAbT Ha nasapHWUTE aHano3M OTPa3faBa B HaW-BUCOKa cTeneH nasapHa uHdopmaums
BK/IIOYUTENIHO OYAKBAHO pPa3BUTME HAa CAMOTO APYMXECTBO U anTepHaTUBHW UHBECTULMK B
6113KM aHaNo3U/KOHKYPEHTU Ha ApywecTBoTO. CblecTByBaT U onpeaeneHn orpaHu4eHus
npyv W3nNoN3BaHeTO Ha MeToA4 ,nocresHu 12 meceua” 3a LeAUTe Ha onpeaensHe Ha HAKOU
dvHaHCOBU wuamepuTenn (KOHKpeTHO, npuxoan W nevanba M NpousBOAHM OT TAX
KoepUuUeHTH).

MNpu onpeaensHeTo Ha TErNOTO Ha TO3W METOA e B3eTOo NoA BHUMAHUE CNeAHOTO:

(a) nvpeo, uzbpaHute aHano3n ce TbPryBaT Ha CPaBHUTENHO HUCKONWUKBUAHWU Nasapu, u
06embT Ha TbproBuATa C TEXHUTE aKLMM NOCTaBA NOA CbMHEHWe AOKOMKOTO TAXHaTa 6opcosa
LeHa KbM onpeaeneHa AaTa € A0CTaTbYyHO NOKa3aTenHa;

(6) BTOPO, NOpaaM pa3mepa Ha Te3u APYIKECTBA, HAMUPAHETO Ha AOCTaTLYHO ronam Gpoit
anTepHaTMBHM 6e3nnaTHW M3TOUHWUM Ha WHOPMaLMA, NO3BONABALM BepUdUKALMA Ha
onpeaeneHn NOKasaTenn 3a Te3n APYHKeCcTsa e HEBb3MOXHO;

(8) TPeTO, OLEHABAWMTE CpeLHaXa CbU\EeCTBEHW 3aTPYAHEHUA Aa U3BNeEKaT nHpopmauma sa
KNO4OBU KoePUUMEHTU 3a APYKecTBata aHano3v (M dakTMyecka HEeBBH3MOMKHOCT BCUYKM
nokasatenu aa 6bAaT u3BeAeHU OT eANH UTOYHMK, KOETO [a YBENUYM TAXHATA HafaemAHOCT);

(r) veTebPTO, NUNCaTa Ha AOCTATBYHO NepuoanuHa (TpumeceuHa) puHaHcoBa MHPOPMaLKA,
He no3BoNABa NOCNeaoBaTeNHO u3non3eaHe Ha bOnu3ka pedepeHTHa AaTa 3a BCUYKM
APYKecTBa, CbOTBETHO NPABU NPAKTUYECKU HEBB3MOMNHO HAAEMKAHO CbNOCTaBAHE Ha AAHHM
oT ny6anuHu 6e3nnatHi M3TOMHULM C AaHHWU OT HenyBAMYHM nNnaTeHn U3TOUHULUM, KOWUTO
M3NOAN3BaT A4aHHU C APYrM NEePUOANYHOCT;
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(p) B ponbnHeHue, cnepBa Aa ce OTYMTA, Ye OUEHABAHOTO APYXecTBo He e 6opcoso
TbPryBaHo, 1 32 HErO MEeTOALT Ha Na3apHUTE aHaN031 € MHGOPMAaTUBEH OCHOBHO B KOHTEKCTA
Ha cTpaseg/inea uUeHa NPU CAENKM C aKUMM HAa CbNOCTABMMMW KOMMaHUWM B KOHTEKCTAa Ha
pa3srneXnaHoTo BAMBaAHE, KOETO NpPeanonara MMHUMaNHa TEKECT Ha METoAa.

OTuuTaitku ropen3noeHoTo, oueHABaWUTE He CYNTAT, Ye TO3U MeToa MmoxXKe Aia ce n3non3sa
c Terno no-encoko ot0 8 KpaﬁHaTa OUEHKa.

Memod Ha HemHama (u KopuaupaHama HemHa) cmoliHocm Ha akmugume

MeToabT Ha HeTHa CTOWHOCT Ha aKTUBUTE OTpa3nBa UCTopuYecka puHaHcoBa MHbopMaLmMa U
B TO3W CMMCb/l B HaW-BUMCOKA CTeneH NPEeAocTaBa TouHa MHOOPMaUMA KbM onpegeneH
VCTOPUYECKU MOMEHT. [JOKONKOTO APYKECTBOTO WE NPEeKPaTW CbLIECTBYBAHETO CU KaTo
oTAeneH cTonaHckM cyBeKT Npu BAMBAHETO, Ha WMAWM OKONO Tasu 6baewa AaTta we b6vae
n3BbplIeHO edeKTUBHA NPExXBBLPAAHE Ha BCUMKWM aKTMBU W NacMBU Ha ApPY>KECTBOTO No
cnpaBepuBa CTOMHOCT.

CoLueBpemeHHO, NPY TO3N METOA MMa 3HAHYUTENHU OTPAHWUYEHUA, LOKOAKOTO AOPU HEroBua
No-CbBpemMeHeH BapuaHT (METOA Ha KOpUrMpaHaTa HETHa CTOMHOCT Ha akTueuTe) ce Gasumpa
OCHOBHO BbPXY PpUHAHCOBA UHPOPMALMA ¥ B OFPAHUUYEHA CTENeH BbPXY NpaBHa (OCHOBHO BbB
Bpb3Ka CbC CKPUTU Nacusu) MHGOPMaALUA, HO HE U BbPXY TEXHUUECKA MHPOPMaLMA, KOATO
MOXe Aa UMa cobuiecrseH edekT (Hanpumep Heob6x0aMMOCT OT Bbaewm UHBECTULMU BLB
Bpb3Ka C OCTapesn TeXHONOTUU, AOPU KOTAaTO aKTUBMTE HE Ca aMOPTU3UPaHMW B 3HaUMTENHa
creneH). JonbAHUTENHO HEDUHAHCOBA MHPOPMALMA, KOATO e CbliecTBeHa (Hanp. OTHOCHO
YCTON4YMBO pa3BUTWE) HE HAMMPaA OTPAXKEHUE B OLLEHKaTa, AOPU KOraTo NasapbT peanHo A
0Tpa3sABa B LeHaTa.

Toll KaTo ce O4aKBa APYKECTBOTO Aa NPEKpPaTU (aKTUHECKOTO CM CbluecTByBaHe cnej,
BNMBAHETO KaTO CaMOCTOATENIHO APYXEeCTBO, TO 3a Hero MeToabT Ha HeTHaTa CTOWHOCT Ha
aKTMBWUTE (KOHKPETHO, HErOBUAT OCbBPEMEHEH BapWaHT — METOZ Ha KOpUrMpaHata HeTHa
CTOWHOCT Ha aKTUMBUTE) € CbC 3Ha4YMUTENHa CTeNeH Ha NPeaCTaBUTENHOCT, NOPaAu KOETo TO3M
meToA yyacTsa ¢ Terno or 60%.

Memoodu Ha duckoHMuUpaHuUmMe Napu4yHU Nomouu

Mo oTHOWeHwe Ha meToauTe oT rpynaTta Ha AUCKOHTUPaHUTE napuUYHKU NOTOUU, cneasa Aa ce
oT4eTe CneaHoTO:

(a) npu caenku 3a sameaHe (merger) unu npugobusare (acquisition) npeo6pasysaloTo ce
ADPY)XeCTBO NpeKkpaTABa CblLUECTBYBAHETO CWU KaTo npaseH cybekr, a 3a npuaobusauioro
APYMECTBO He e U3Nb/HEHA XMNOTE3aTa, Y€ MUHAaAN GUHAHCOBM A3HHMW Ca NOKasaTeNHW 3a
6baeulo npeacTasaHe, AOKONKOTO HACTLNBA CbLUECTBEHA NpomAHa B BuaHec KombuHaumaTa®

“ KOHKPeTHOD, BU3UPaME NWMCA Ha PEryNaToper KOHCEHCYC NPU NPUNaraHe Ha ABa KOHGAUKTUPAWK CTaHAaPTa,
OTHOCUMU KbM BAMBaHe npu 6usHec kombunauma (cpewa ot 22.12.2022 mexay |ASB, EBA, ESMA u EFRAG).
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M B TO3KU CMUCHA, 3a HEro He mMoxKe ga 6vae M3BbpweaHa nporHosa 3a 6vaew, nepuop Ha
uHaveuayanHa 6asa. CobluieBpeMeHHO AOKONKOTO npeobpa3yBawoTo Ce APYKECTBO W
NPMEMALLOTO APYIKECTBO KaTO APYHKECTBO-maitka ca 06eKT Ha KOHCONMAAuMA U KbM
HacTOAWMA MOMEHT, MOXe ga 6bAe M3BbpWBaHA nporHosa 3a 6Hbaew, nepuoa Ha
KOHCONMAMPaHa OCHOBa 3a NPMEMaWOTO APYHKECTBO CbC 3anassaHe Ha CbNOCTaBUMOCT C
MWHanu nepuoay;

(6) npu n3bopa Ha KOHKPETEH MOAEN OT rpynata Ha AMCKOHTMPaHWUTE NapuuHK NOToUW, €
B3€TO NOJ, BHUMaHWE, Ye APYKECTBOTO-MallKa He e pasnpegenano AvBMAEHT npes \
nocneaHuTe 3 FOAVHW, U MOAENBT Ha AUCKOHTUPaHUTE AuBMAEHTH (DDM) He e NPpUNoXUM;

(8) B aONBAHEHME Ha M3noeHoTO B 6ykeu (a) — (6) no-rope, e B3eTa noa BHUMaHWe cneaHarta
cuHTe3snpaHa nHdopmauma no otHowenune Ha mopenute FCFE u FCFF:

Kniouoeu acnektu | Ceobogen napuuexr notok | CeobopeH napuyeH | AHaAN3 B KOHTEKCTa Ha
3a apyecreoto (FCFF) noTOoK 3a Kanutana | Bera ®apma
(FCFE)
Kaxsu napuuHm | Napuyxure novoun ca | Mapuunute notoum ca | Cpenkata  npeacTasnsBa
notoun o6xeawa AOCTLHY 3a BCWYKW | AOCTLMHM  Camo 33 | NAawWaHe ¢ Kanutanoeu
VHBECTUTOPY (KanuTanoBu KU | akuuoHepwute. WMHCTPYMEHTH W Keul Kbm
ABArOBU) B APYIECTBOTO. MWHOPUTapHUTE

axkuuoHepy Ha Beta Papma
n 3a Tax FCFE paea
Bb3MOMHOCT A3 HanpasAT

CbNOCTaBKa c
anTepHatveeH CLEHapui
Ha 3abpKaHe Ha
WHBECTUUMATA UM.

Nesbpygx Mapuynuure notouu 6e3 | Napuunn  notouw ¢ | Asata mopena ca

nesbpnmK (unlevered) Toi | neBbpuAK, TbiA KaTo | paBHONOCTaBeHw
KaTo edeKTLT Ha NeBLPUAK | edeKTbT oT NeBbLpuAXK e

He ce pa3rnemaa BKNIOMEH
Kakso nsmepsa W3uncnasa ce CTOMHOCTTA Ha | W3unchaea ce | Tt kato ce onpegens
npeanpuaTUETO CTOWHOCTTa Ha KanwuTana | cnpaBegnvBa CTOMHOCT Ha
eaHa aKkumA, TO FCFE
MOAeNdbT KaTo AWUpEKTeH
nameputen e 3a
npepnouutaHe npeg FCFF
mogaena.
DuckoHros dpakTop | CpeaHonpeTerneHa ueHa Ha | LleHaTa Ha KanuTtana NpoussoaeH pakTop . //
¢unHaHcupaHeTo {kakTo //;
AbArOBO, Taka 7] [ =
KanwWTanoeo) //
OcHOBHO none Ha | FCFF Hamupa  ocHoBHO | FCFE Hamwupa ocHosHo | Kato npasuno FCFE e ¢ no- -_f'
NPUACHKNUMOCT NPUNOHEHNE KaTO MOAEN 33 | NPUAOKEeHVEe KaTo | HUCKA  WMHPpOpmaTUBHOCT,
onpegenaHe Ha | moAaen 3a onpegensHe | Korato  ce  M3nonseat
cnpaseanvMea CTOWHOCT Ha | Ha pasnonaraem | KOHCONMAMPaAHKM, a He \

CamaTa KOMNaHWA M e C No- | NnapuyeH  NOTOX 33 | MHAMBMAYanHW  aaHHW®.

5 KOHKpeTHO, KanuTanoBMTE MHCTPYMEHTU Ha APYECTBOTO-Maiika AasaT Npasa No OTHOLWeHWE Ha pecypcu Ha
CaMOTO APYIKECTBO-MaiiKa, a He AMPEKTHU NPaBa M KbM BCUHKM APYHKECTBaTa OT rpynata, nonaaawu s obxsata
Ha KOHCONUAAUMA. B paMK1TE Ha NPOEKTa ,,KaNUTaN0BN MHCTPYMEHTM C XapaKTepuUCTUKK Ha kanuTtan“ (FICE), IASB
e B npouec Ha pa3paborsaHe Ha HOBW AePUHULMK 33 KANUTANOBU MHCTPYMEHTH, KOUTO OONBAHWUTENHO
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WHPOKO none Ha npunaraHe | naawaHua Kem | CvuiespemeHHo, 3a
ot FCFE. aKyMoHepu (Hanp. | oueHABaHOTO [ApYKEeCTBO
06paTHM  M3KynysaHua, | ce M3noN3BaT
AVBUAEHTU U Ap.) MHAUBUAYANHU oTYeTH,
KOeTO Npasu ABaTa MeToAa

CbNOCTaBUMW.

C oTunTaHe Ha ropeusnoKeHoTo, oLeHABaWuTe ca u3bpanu Aa uanonssar mogen FCFE b3
OCHOBa Ha WHAWBMAYyaNHa NPOrHO3a 3a Pa3BUTUE HA BAUBAWOTO Ce APYXKECTBO, KaTo e
M3NON3BaH a/fiTepHaTUBEH CUEHapui ,pa3suTue be3 BansaHe”.

Makap meTtoguTe Ha AUCKOHTUpPaHWUTE MapW4yHM NOTOUM AA Ca LWWPOKO pa3npocTpaHeHa
npaktuka 8 CALL, chepsa ga ce oT4eTaT peguua KpUTUKK NO NPUNAraHeTo Ha Te3n MeToaun B
Espona.

[TbpBO, € U3KNIOUEHNE HA METOA3 Ha AUBUAEHTUTE, APYrUTe fBa LUMPOKO pasnpocTpaHeHu
meToda ce 6a3upar M3KNIOUNTENHO Ha TEPMUHOMIOTUA M HAYUHW Ha NPEACTaBAHE, XapaKTepHU
33 amepuKaHckuTe ctanaapTv (US GAAP), KoUTO ce OT/IMYaBaT OT NPUNOKUMUTE CTaHAAPTU B
Espona (aopu no oTHoweHue Ha dpopma n ob6xsaT, onpegeneHn 3a NybAnHHUTE ApYKecTsa,
M3roTBALWM KOHcoAMaupaHu otyetn B EC Bb3 ocHoBa Ha Pernament (EC) 2023/2822 Ha
Komucuata ot 19 gekemspu 2023 roguHa). KorkpeTHO, onpegeneHn GUHAHCOBU 3MepHUTenm
Kato EBITDA (neyanba npegu nuxeu, gaHbum, amopTusauma u obesuenka) u EBIT (neuanba
npeau NMXBM U AaHBLUM) W3UCKBAT ODUUMANHUTE OTYETU Ha APYMKECTBOTO KaTo oBeKT Ha
KOHCO/IMAAUUA B KOHCONMAUPAHUTE OTYETU HA NYBNNUYHO APYHKECTBO M3PHUYHO A3 NOCOYAT KaK
Te3U CTOMHOCTU Ce U3BEKAAT OT U3rOTBEHUTE B CboTBeTcTBUE € PernamenT (EC) 2023/1803 Ha
Komucuata ot 13 centemspu 2023 GpMHAHCOBM OTHETH, KaTO HE CAMO NOAYYEHUTE CTOMHOCTY,
HO U METOABLT 3@ U3BEKAAHETO UM NOANEHKMN HA HE3ABUCUM OAMUT B PaAMKKTE Ha OAUTUPAHE Ha
roAuWHWUTE OTYETU Ha Ny6AUYHOTO ApyXKecTso. B To3nM cMucba, no3oBaBaHETO Ha Takuea
NoKa3aTe/in, KOUTO He Ca U3PUYHO U3BEAEHWN OT O4UTUPAHU OTYETU U U3PUYHO NOTBLPAEHMU
OT 0AMTOP, He moraT Aa 6bAaT NPUeT 3a TOUHK AU NOKa3aTeNHMU.

Btopo, B EC npoTMyaT KOHCYATauuK CbC 3aMHTEpecoBaHu NMLa Ha Tema ,,0TyeT 3a napuuxuTe
noTouu 1 cBbp3aHn npobnemun” B pabotHMA cu nnaH 3a 2022-2026, u Bb3MOXHa 3aMAHA Ha
oTYeTa 3a NapU4HUTE NOTOUM C OAUTMPAHa MHPOPMaUWA OTHOCHO NUKBUAHOCTTA WU/unu
HETHUA AbAr 6uxa UMaAU NO-BUCOKA aHANUTUYHA CTOMHOCT.

TpeTo, B EBpona e wupoKo Bb3npueTa (Hanp. 3a uenute Ha InvestEurope) IPEV® meToaukara,
KOATO AasBa no-oblM KOHUENTyanHU NPUHUMNW 33 NpWUAaraHe Ha MoJenu OT Knaca Ha
NapuyHMTE NOTOUW (KOHKPETHO ONUCaHUTE B TOUKkK 3.7 1 3.8), Hanpumep B TouKa 3.7 3pUYHO
Ce YKa3Ba Bb3MOXHOCTTa BMECTO Mapu4YHU NOTOLM Aa Ce M3NON3BaT NpUXoau (Koeto e no-
6nu3ko Ao npakTUkuTe 3a PuHaHCOBO AoKnaasaHe B EC), mokaTo B Touka 3.8 e onucaHa

OrpaHnyaBat NPUNOKUMOCTTA Ha KOHCONMAUPaHa nHdopmaums 33 FCFE moaen (KOHKPETHO NO OTHOWEHWE Ha
KpUTepuuTe OT rpyna ,,3aBUCMMOCT UAKN HE33BUCUMOCT OT COBCTBEHM PECcYpCH Ha APYKecTBOTO").
[

N .privateequityvaluation.com/Portals/0/Documents/Guidelines/IPEV%20Valuation%20Guidelines%
20-%20December%202022.pdf
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MeTOZ0N0IUA aHaNOruYHa Ha U3NoN3BaHOTO NO HacToAawem B EC mogenvpaHe 3a abnrosu
MHCTPYMEHTH.

MNpU M3NON3BAaHETO Ha MOAENU HA MapUYHUTE MOTOLUMN € HANOKWUTENHO W3NON3BAHETO Ha
peAnua XMnoTesm, KOeTo Npeanonara T. Hap. ,KpUTUKa Ha Peitiman” (8 nekuuuTe cn Puyapa
dununc Peituman’ oTbenasBa, Ye KOraTo gaAeH MOAen U3BeXAa 3aKOHOMEPHOCTH, 3a Aa ce
JOCTUTHE A0 KOHKpeTeH MPOCT KpaeH pesyntaT, 6pOAT Ha 3anerHanure xvnoTtesu U
JONYCKaHUA € 3HAYUTENHO NO-TO/IAM U TE3MN AONYCKaHUA €a NO-KOMINIEKCHW OTKO/IKOTO MOXKe
pa 6bae onucaHo B NPeACTaBAHETO Ha MOAeNa, U CbOTBETHO BCEKWU MOAEN € eAUHCTBEHO
HETOYHO W npubnausuTenHo npeacTasAHe Ha peanHoctTa). KoHkpeTHO, Hanuue ca
MMNANLMTHYU GaKTOPKW KaTo Hanp. NOABa Ha 3amecTBalWM NPoAyKTH B 6baeule, CANBAHUA 1
NPMAoBUBaHWA MEXKAY KOHKYPEHTM, YNETO Bb3HMKBAHE € C BUCOKA BEPOATHOCT, HO KOUTO He
moraT aa 6baaT MoOAenupaHuM HageKAHO, KOeTO BOAM [0 HETOYMHOCT Ha NPOrHo3uTe.
CbLUECTBYBAT U eKCNINLMTHY GaKTOPU, KOUTO MOAENT NPUHLMMHO He BKAoYBa B 06xsaTa cu,
KOHKpeTHO HeduHaHcoBa uHbopmauua (ESG dakTopu), KOMTO ONpeaeneHo BANAAT Ha LeHaTa
33 YacT OT NasapHWUTE YYaCTHWUUM, M NPUHLUMHOTO U3KAOYBaHE Ha Takasa HeduHaHcoBa
MHPOPMaLMA OT MOAENA IO NPaBY HEMbAEH.

Te3u NONOKUTENHW U OTpULaTENHKU GAKTOPW Ca B3ETU NOA, BHUMaHME Npu onpepensHe Ha
KpaWHaTa OLeHKa, KaTo Ha MeToAa e AafeHO No-HUCKO Terno (40%), AOKONKOTO OCHOBHATa
XWNoTe3a NPy Hero e 3a aNTepHaTUBHOTO Pa3BUTHE NPU Hepeasn3upaHe Ha BANBAHETO.

KaTo 6Ge B3eTo NoA BHMMaHUEe U3N0XKEHOTO NO-rope, B CboTBETCTBUE C NpUHUMNUTE Ha MCOO
U u3nckeaHmnaTa Ha Hapeaba Ned41 Ha K®H cnpaseanusaTta yeHa Ha aKLuA Ha APYXKeCcTBOTO e
M3roTBeHa 8b3 OCHOBA Ha TPU OUEHBYHW MeToAa.

C ornep Ha n3noxeHaTta no-rope MHd)OpMaUMFI ca Bb3nNpueTu cneaHuTe Terna 3a BCeKU OT
TpUTE N3N0N3BaAHU MeToAa:

e Merog Ha HeTHaTa CTOMHOCT Ha akTusuTe — 60%, AOKO/NKOTO METOALT OTpa3nsa B
cbllecTBEHa CTeneH TeKywaTta uHdopmMauma, CBbp3aHa C pasrnexxaaHarta caesika no
BNUBAHE;

e MeTog Ha nasapHWTe aHano3mn — 0%, OTYNTaNKKN U3NoKeHnTe GaKTH NO-rope, KaKkTo U
8 TOUKa 15;

e MeTog Ha AWUCKOHTUpaHWUTEe napuydHu notoun — 40%, AOKONKOTO METOALT AaBa
cbliectBeHa MHPOPMauusa 33 Bb3MOXKHOTO 6bAewlo passuTve NpU CUEHapWi Ha
CaMoCTOATeNHO pa3suTne. Tbi KaTo TO3U METOA € B 3HauuTeHa CTeneH NPorHo3a Ha
6a3a HaCTOAWM AaHHW 3a Npoab/MKUTENeH 6baeul nepuoa (noHe 5 roguHu), 3a Hero e
NPUNOXUMa KpUTUKaTa Ha EBO 3a HecurypHocT Ha 6baewm NPOrHO3M C XOPU30HT Hag
3 roaMHM 3a APYXKECTBA, KAaKTO M PUCKa NPU AbBATOCPOYHO NPOrHO3MpaHe Ha Ha
YCNOBMATa Ha Na3apa (KOHKPETHO AONYCKaHWA 33 HABAW3aHE Ha KOHKYPEHTU, NPOMAHA

7 https://www.feynmanlectures.caltech.edu/
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8 perynatopHu pexuvwmu, HasausaHe Ha 3amecTsalwy NPOAYKTU 33 OCHOBHM MPOAYKTH
Ha APYKECTBOTO U Apyru $aKTopu), CbOTBETHO 3aTOBA TO3U METOA, NPUCHCTBA C TErNo
o1 40%.

Touka 11.1. XapaKTepHUCcTHKH HA OLEHABAHOTO APY>KECTBO

Touka 11.1.1. Oco6eHocmume Ha delinocmma

LpyxecrsoTo e ¢ npegmeT Ha AeWHOCT: NPOU3BOACTBO Ha /IEKAPCTBEHMW, HENIeKaPCTBEHU K
APYrM NPOAYKTH, BbTPELIHA U BbHLWHA TbProBUA, Npeanpuemadecka u peknamHa aeuHocT,
$UHAHCOBM U IOPUANYECKU KOHCYATaLUMK, TbPTOBCKO NPEeACTaBUTENCTBO U NOCPEAHUYECTBO,
BHOC, M3HOC, PEEKCNOPT, BbHWHOTLPIOBCKU CAE/MKA C BCAKAKBU CTOKU, CYPOBUHU W
MaTepuanu, KOMUCUOHHA W CKMaJ0Ba AeWHOCT. KoraTo 3a M3BbLPWBaHETO Ha onpefeneHa
AeNHOCT ce UsuCKBa paspelleHue (NULEeH3uA), TA e ce M3BbPLLBA CaMo ches nosyyasaHeTo
Ha CbOTBETHOTO pa3peLeHue (AuueH3ua).

OcHOBHaTa AeMHOCT Ha APYXKECTBOTO, CbrNACHO AOKN3Aa 33 AeWHOCTTa @ NPOMU3BOACTBO Ha
pa3TBOPM 33 KOXa, CMUMPTOCHABPKALLM Pa3TBOPU 3a Ae3nHbEeKUMUA, HeCNMPTOCHAbPIKaLM
pa3TBOpPU 3a Ae3UHOEKUMA, TMHKTYPU 33 NePOPaNHO NPUNOMKEHWE, NpaxoobpasHu NPoaYKTH,
XpaHutenHn fobasku, U pobaBku B XxpaHuTe, NpeaHa3HaveHu 3a ynotpeba B8 xpaHUTENHO-
BKYCOBaTa NPOMMUILAEHOCT.

[pyecTsoTo nputexaBa HeobxogumuTe crpagy, MalWMHU U CbOPBIKEHUA, Heobxoanmu 3a
AeWHOoCTTa my.

Touka 11.1.2. 06uja cmoiiHocm HQ aKkmueu U nacueu no 6a1aHc
HO-AOIIY € npegocraseHa UCTOpPUYEeCcKa MHd)OpMaLlVIﬂ 33 aKTUBUTE, NacnButTe " cobcTeseHus
Kanutan Ha oueHABaHaTa KOMNaHWUA:

Bera ®apma Af]
Oruer 3a gunancosoro cucTonnme 30/09/2023 | 31/12/2022 | 31/12/2021 | 31/12/2020 | 82022 /2021 | A 2021 / 2020 Ag: :3;: /
|Axrren 7,677 8,078 9,698 10,773 -16.7% -10.0%| -6.5%
Cobi 6,864 7,227| 8,611 8,867| -16.1% -2.9% -6.4%
Nacveu 813 851] 1,087 1,906] -21.7% -43.0% -7.2%]

 AAHKK OT no MCOO MPO Ha komnaHKAaTa 3a 2022r v 20211, ¥ MexaUHHW OTYeTH Kbm 30.09.2023r. u 30.09.2022r.

* cToliHOCTUTE ca B XUA. /1B. 3a ApyXKecTBoTOo ,Beta-dapma” Afl

OTbenasBame HamanAwa CTONHOCT Ha aKTMBMTE U cobcrBeHua Kanutan ot 2020 r. Hacam.
MacueuTe cbuio oTbensa3saT HamanAsawa TeHAeHUMA oT 2020 r. Hacam KaTo gocturat 813 xun.
neBa kbm 30.09.2023 r. ot 1,906 xun. nesa npe3 2020r.

I'Iopa,qw NMncaTta Ha 3HauUTE/IHa BOMATUNHOCT, CHUTame, 4e d)VIHaHCOBVI KOEd)MuMEHTM,
n3non3saliy B 3BHameHaTen akTUBU UMaT NPeaCcTaBUTETHOCT U MHd)OpMaTMBHOCT.
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Touka 11.1.3. Cuanu u cra6u cmpaHu u cpagsHeHue ¢ KOHKypeHmume

Cunxu cmpaxu

BwvamoxwHocmu

e CneynanusmMpaHo NPOU3BOACTBO;

e CuHeprua ¢ NpUemalloTO ApPYHKecTBo,

pesynTaT Ha BoitHaTa B YKpaiHa.

o [l06po pasnonoxeHue . KOATO MoKe )it Hamanu
UHOPACTPYKTYpHa  OCUIYpeHOCT  Ha aAMUHUCTPATUBHUTE PA3X0AM.
NPOU3BOACTBEHUTE MOLWHOCTH;

e HucKa 3aa/bIKHANOCT.

3annaxu Cnabu cmpaHu
e MMonnTnyecka HECUrypHOCT B perMoHa B | e CpaBHUTENHO HUCKa onepaTueHa

peHTabunHocT.

Touka 11.1.4. Koepuyuenmu Ha penma6uiHocm
TaGnMu,aTa fio-gony oOTpa3aBa UCTOPUYECKATa CTOMHOCT Ha OCHOBHM Koed)nu,weu'm 3a

peHTabunHoct:

Berta ®apma A}
WUctopuuecka niopmauma
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoednumneHTu 3a peHtabunHocr

PeHTabuNHOCT Ha onepaTUBHATa AeNHOCT -6.36% -1.05% 0.51% 5.78%
KanauyureT 3a reHepupaHe Ha nap1yeH NoToK ot

NpUBAEYEHU CPEACTBA 11.32% 184.57% 114.63% -3.73%
Bb3BpalllaeMoCT Ha aKTueuTe -2.87% -0.63% 0.20% 2.34%
Kanauuter 3a reHepupaHe Ha A40X0/4, OT aKTUBU -2.87% -0.30% 1.61% 2.29%
Bb3aspallaeMocT Ha cobCcTBeHUA KanuTan -3.21% -0.70% 0.22% 2.84%

M3TOMHUK: M34ncnerna Ha CUC, 6asnpany Ha oauTMpaHu no MCPO MPO Ha komnaHuAaTa 3a 2022 1 2021r. 1
MeXAWHHM oTdeTH Kbm 30.09.2023 1 30.09.2022r.

Ov6enazsame cpaBHUTENHO HebBAaronpuATHO pa3BUTME NO OTHOWeEHMWe Ha peHTabunHocTTa,

KaTo 3a MeXXAMHHUA nepuog Ha 2023 roauHa 1 Kbm Kpaa Ha 2022 roauHa noKasaTtenuTe ca

oTpUUATENHMN.

Touka 11.1.5. KoedhuyueHmu 3a akmueu u 1uKeudoHocm
Tabnuuata no-aony OTpa3nBa MCTOPUYECKATa CTOWHOCT Ha OCHOBHW KoeduumeHtn 3a

NVKBUAHOCT:
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Beva ®apma Af}
Ucropurecka nidopmauma
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoedmumeHTH 32 aKTHBU U NMKBUAHOCT

06paLaeMoCT Ha aKTUBUTE 0.4509 0.5962 0.3816 0.4048
06paLaemocT Ha 060POTHUA KanuTan 1.4065 1.9303 1.6169 2.0359
TeKylwa AMKBUAHOCT 7.3103 7.3325 5.5327 2.7122
bbp3a AnkBugHoCT 3.9103 3.6041 4.3881 2.3022
A6conioTHa (He3abasHa) AMKBUAHOCT 0.6333 0.6396 0.4614 0.1607

W3T04HMK: n3uncaennn Ha CUC, 6aampatn Ha ogupann no MCPO FPO Ha komnanuAaTa 3a 2022 n 2021r. n
MeXAMHHU oTyeT Kbm 30.09.2023 u 30.09.2022r,

Bera ®apma Al
OTyet 33 $MHAHCOBOTO CLCTORHUE
30.09.2023 31.12.2022 31.12.2021 31.12.2020
TeKyumn aKTusn 2 851 2889 2794 3393
HeteKywu akrmemn 4826 5189 6904 7 380
Hemenx o6opomeH kanuman 2461 2495 2289 2142

W3ToMHUK: AaHHK OT oanTUpaHK no MCPO MNPO Ha komnaHuATa 3a 2022r 1 2021r. U MEKAUHHY OTHETU KbM

30.09.2023r. 1 30.09.2022r.

* cToWHOCTUTE ca 8 XuN. NB. 3a ApyXecTeoTo ,Beta Papma” AL

Hanuue e cpaBHUTeNHO cTabunHO pasHUuEe Ha obopoTHMA KanuTtan B AunanasoHa 2.1-2.5
MWUnnoHa nesa. Habniogaea ce CpaBHUTENHO HUCKA CTOWHOCT Ha obpawaemocT Ha obwuTe
aktusu (noa 0.6 nbTH) U Ha 060nN0THUA KanuTan (Nog 2 NbTW, € U3KAodeHne Ha 2020 r).
ColueBpeMeEHHO € Ha/nue BUCOKA NWUKBUAHOCT, KOETO € WHAWKAaTUBHO 33 HEONTUMANHO
ynpasneHue Ha 060poTHMA Kanutan.

Touka 11.1.6. Koebuyuenmu 3a edna akyus
Tabavuata no-gony oTpa3neBa UCTOPUHECKATa CTOMHOCT Ha OCHOBHU KOePULUMEHTN Ha eaHa

aKuuA:
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Beta ®apma Af}
WUctopuuecka nHGopmauumn
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoeduumeHTH 3a e AHa akUUA

KoeduuneHT Npoaaxbu Ha eaHa akuuA 0.7624 1.0608 0.8152 0.9606
KoeduuueHT Nevanba Ha egHa aKums -0.0485 -0.0112 0.0042 0.0555
KoeduumeHT BanaHcoBa CTOWHOCT Ha eaAHa 1.5119 1.5919 1.8967 1.9531
Bpoii 0O6UKHOBEHU aKuUMKU 4 540 000 4540 000 4540 000 4 540 000

MN3ToMHUK: n3uncnerua Ha CUC, 6asnpaHu Ha oauTUpaHu no MCHO TPO Ha KkomnaHuATa 3a 2022 1 2021r. n
MeMAWHHM oTieTn Kbm 30.09.2023 u 30.09.2022r.

Npes nepwoaa 2020-2022 otbennssame cnafally KoepuuMeEHTH 3a eAHa akuma. Kbm Kpas Ha
TpeToTo Tpumeceyue Ha 2023 Ta3u TEHAECHUMA He Ce NPOMEHA.

Touka 11.1.7. Koehbuyuenmu 3a dusudeHm
TabnuuaTta no-aony OTPa3ABa MCTOPUYECKATa CTOMHOCT Ha OCHOBHMW KoedpuUMeHTH Ha efHa

aKkumsa:

Beta ®apma Afl
WUctopuuecka nidpopmauma
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoeduuneHTn 3a AUBUAEHT

KoeduumeHT Ha nannawaHe Ha AUBUAEHT 0.00% -518.42% 1431.58% 163.49%
KoeduumeHT Ha 3agbpKaHe Ha neyanbara 100.00% 618.42% -1331.58% -63.49%
[MBUAEHT Ha efiHa akumA 0.0000 0.0434 0.0599 0.0907
bpoii 06UKHOBEHU aKLMKn 4 540 000 4 540 000 4 540 000 4 540 000

MN3TOMHUK: nsuncaeHna Ha CUC, 6asupanu Ha oguTMpanu no MCPO MPO Ha KomnanuAaTa 3a 2022 1 2021r.
MeXANHHY oTieTU Kbm 30.09.2023 1 30.09.2022r.

[py»ecTsoTo e pasnpeaenuno AUBMAEHT KaKTo cnessa:
- 3a 2020 ron.- 412 363 ns,;

- 3a 2021 rog. — 272 400 ns.;

- 3a 2022 rop,. — 197 490 ns.

Jpy»ecTsoTo U3roTBA 0aUTUPaHU ¢UHaAHCOBU OTHETM Ha 6asa HaLUMOHaNHWUTE CYETOBOLHU
cravpapt (HCC), HO KaTo 4acT OT MKOHOMMYECKa rpyna, B KOATO KOMNaHWATa-maWka e
ny6AnYHO APYKECTBO, U3roTes U GUHAHCOBM OTUETH Ha 6as3a mexayHapoAHW CTaHAAPTH 3a
¢duHaHcosa oTueTHocT (MCDO) KaTo 4aCT OT KOHCONMAALUOHHUA NAKeT, U3NON3BaAH 3a LenuTe
Ha KOHCONMAMpPaHWTE OAWTUPAHU OTHETUM Ha APYKeCTBOTO Maiika. 3a pasrnexaaHoTo
[PYKECTBO Ca HANWULE HAKOU 3HAYUTENHW Pa3/IMYMA NPU NpunaraHeTo Ha ABata cTaHaapTa
(Ranp. npu ¢uHaHcoBUA pesynTaT). LOKONKOTO GUBUAEHTHATA NOAUTHKA Ha APYXECTBOTO ce
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OCcHOBa Ha ¢uHaHcoB pesynTar, 6aaupan Ha HCC, uauncnerute KoeGuuUUeHTHU 3a AUMBUAEHT Ha
efaHa akuua Ha 6asza MCPO He ca noKasaTenHu.

Touka 11.1.8. Koedpuyuenmu Ha pazeumue
Tabnuuata no-gony oTpasABa MCTOPUYECKATa CTOMHOCT Ha OCHOBHM KoedUUMEHTW 3a

pa3sutue.
Beta ®apma A}
WUcropuuecka nidpopmauua
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoeduumueHTtu 3a passurue

Temn Ha Npupact Ha npoaaxéurte -5.32% 30.13% -15.13% N/A
Temn Ha npupacT Ha HeTHaTa nevanba -279.35% -366.67% -92.46% N/A
Temn Ha NPUPACT Ha aKTUBUTE -6.53% -16.70% -9.98% N/A

WN3touHuK: nsumncnenna Ha CUC, 6aampanu Ha opguTvparu no MCHO NP0 Ha kKomnaHuaTa 3a 2022 1 2021r. n
MeXAWHHM ordeTy Kbm 30.09.2023 1 30.09.2022r.

Otbennssame cnap npes aeseTmecedneTo Ha 2023 cnpaAmo CbOTBETHWA nepuop Ha 2022.
ApyxecTsoTo e c oTpULaTeneH KpaeH ¢UHAHCOB pe3ynTaT 3a geseTmeceymeTo Ha 2023 u e Ha

3aryba no MC®PO 33 2022 r.

Touxa 11.1.9. Koedbuyuenmu 3a 1uespudic
Tabnuuara no-gony OTpasfsBa MUCTOPUYECKaTa CTOMHOCT Ha OCHOBHM KoedULMEeHTH 3a

NNBBPULK:
Beta ®apma A}
WUctopuuecka nidpopmauun
30.09.2023 31.12.2022 31.12.2021 31.12.2020

KoedunumneHTn 3a AMBbPHUAIK

KoeduumeHr Ha pruHaHcoBa aBTOHOMHOCT 8.4428 8.4924 7.9218 4.6522
KoeduumeHT Ha ABAroCcpoYHa 3a/1bIKHANOCT 0.0000 0.0000 0.0000 0.0000
KoeduumeHT 0640 akTneu/CoberseH Kanutan 1.1184 1.1178 1.1262 1.2150

W3TouHMK: n3uncnenns Ha CUC, 6aaupann Ha oguTMpanu no MCPO PO Ha komnaHuATa 3a 2022 » 2021r. u
MEXAWHHKM oTHeT Kbm 30.09.2023 1 30.09.2022r.

Ov6ennspame pobpn HUBA HAa PUHAHCOBA aBTOHOMHOCT 3a Pa3rneXaaHua Nepuoa,

Touka 11.1.10. IlazapHu koedhuyueHmu
Tabaunuarta no-gony oTpasnea UCTOPUYECKATa CTOMWHOCT Ha OCHOBHM NAa3apHU KOEPULMUEHTH:
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Beva ®apma Af}
WUctopurecka nidpopmauun
30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020
Ma3zapHn KoepuumeHTH
KoeduuueHT cueToBoAHa cTOMHOCT/Npoaam6v
Ha akuuAa 1.98| 201 1.50 233 2.03
KoeduumeHT cyeTosoaHa crorHocT/MNewanba
Ha aKUWA -31.20 59.81 -142.64 453.21 35.19
RGepnUMeHT CHeT0B0ARa
CTOMHOCT/CYeTOBOAHA CTOMHOCT Ha aKuuA 1.00 1.00 1.00 1.00 1.00]
BanaHcoBa (c4eTOBOAHA) CTOWHOCT Ha aKUUA 1.51 1.62 1.59 1.90 1.95
Bpoit 06MKHOBEHW 3KUMU 4 540 000, 4 540 000 4540 000 4 540 000, 4 540 000

W3TOUHMK: n3uncnerna Ha CUC, 6aaupary Ha opnTMpaiy no MCOO PO Ha komnaHnATa 3a 2022 1 2021r. M MEKAUHHK OTYETU KbM
30.09.2023 v 30.09.2022r.

J[IOKONKOTO ApYKeCTBOTO He e 06eKT Ha NyB/IMYHO ThPryBaHe 1 B TO3M CMUCHA, 338 HETO He e
NPUAOKMMa Na3apHa LeHa Ha akUMuTe, U B TO3U CMUCHN EAVNHCTBEHATa LeHa Ha aKLKA, KOATO
ce OCHOBaBa Ha oawTUpaHa WHOpMauuAa, e CYeTOBOAHATa UeHa Ha akuuAa (npeam
BbBEXAAHETO Ha Ha3BaHWETO ,O0T4eT 33 (UHAHCOBOTO CHCTOAHME” MO HaUWOHANHUTE U
MEXAYHaPOAHW CHETOBOAHM CTaHAapTH, HA3BaHMETO Ha TO3u oTyeT e ,cueToBogeH Hananc”
W CbOTBETHO B YaCT OT HAaUMOHa/HAaTa perynaTopHa pamKa BMECTO TepPMMH ,CY4EeTOBOAHA
cTOMHOCT” npoab/MKaBa Aa ce uanonasa ,6anaHcoBa cTOMHOCT, KaToO ABaTa TepMUHA MoraT
Ja Ce npuemart 3a B3aumHO 3ameHaemu®). B TO3U KOHTEKCT, KOedPULMEHTBT LEeHa KbMm
cyeToBoAHa {banaHcosa) croiHocT (P/B) we 6bae paseH Ha 1.

KoepnuMeHTsT cueToBogHa CTOWHOCT KbM nevanba Ha akuwa (P/E) e oTpuuateneH Kbm
TpumeceuuneTo Ha 2023 r. nopaau oTdeTeHara 3aryba.

B TO3M KOHTEKCT, 38 aHaNMU3MpPaHOTO APYXeCTBO, BogewM KoedpuULMeHTU Npu cbnocTaska ¢
aHan03u ca KoePpUUMEHTHTE LEeHa KbM CYETOBOAHA CToiHOCT (P/B) c oTHOCUTENHA TEMKECT OT

® Hanpumep, uneH 124, anuHesn 1, Touka 5 ot 3aKoHa 3a NyBAWMHHO NpeanaraHe Ha UEHHW KHUXa (3NNUK) eusmnpa
33b/MKEHNe Ha NPMEMaLLOTO APYKECTBO M npeobpa3yBauioTo ce APYKECTBO Aa NPeAOCTaBAT ,CueTOBOAEH
6anaHc KbM NOCNEAHOTO YMCAO HA MECeua Npean AataTa Ha AOroBopa AW NAaHa 3a npeobpasysaHe”, AoKaTo
uneH 124, anuHen 5 oT cbWA 33KOH M3UCKBa ,CueToBOAHUAT BanaHc no an. 1, 1. 5 Tpabsea aa 6vAae M3roTeeH npw
NPUAaraHe Ha CbliaTa CYETOBOAHA NOAUTUKA U GOPMA, KAKTO NPWU NOCAEAHWA foauweH $UHAHCOB OTHeT”.
[lokonkoTo ApywecTBaTa B Peny6uka Bbarapva He M3roTBAT OTHET C HasBaHUe ,,cHeToBoAeH banaHc” CboTBETHO
TEXHUTE rOANWHN OAUTUPEHM OTYETU He COBLPKAT TaKbB OAUTUPAH OTYET, TO U3NBLNHEHMETO Ha 334b/IKEHUETO
no unewn 124, anunes 5 ot 3MNMLK e npaBHO HEBL3MOKHO, aKO BONATA HA 3aKOHOAATENA e fia He 6bae npweTa
MAEHTUYHOCT Mexay naucksanua no 3NNUK otver ,,cuetoBoaeH 6anaHc” 1 peanHo U3roTeaH No HauroHanHute
CYETOBOAHM CTAHAAPTY M/ My MexayHapoaHUTe CHETOBOAHW CTaHAAPTHU PUHAHCOB OTHET C Ha3BaHMe ,0TUeT 3a
¢duHaHcoBOTO cbeToAHME”. CblieBpemMeHHO cnefsa Aa ce ovbenexu, 4e AMNCBA M3PUMHO pelleHWe Ha
KomneTeHTeH 6bArapcKku Cba, KOEeTO Aa NOTBbPXKAABA TaKaBa MAEHTMHHOCT HA ABATa OTYETa, Y B TO3W CMUCHA
CbLECTBYBA ONPEAEeNeHa HECWrypHOCT MO OTHOWEHME Ha HalWeTo TbAKyBaHe, Ye 3aKOHOAATeNAT He e
Bb3HaMEpABaN A3 BMEHU Ha BCUMKW KanuTanosn apyecrtea 8 Penybavka bbarapua fa nsroTeat AonbAHUTENEH
CHETOBOAEH OTYET C Ha3BaHue ,cueToBoaeH HanaHc”, BrNOUUTENHO nopaaun daxTa, Ye CamMUAT 3aKoH 33
CYETOBOACTBOTO CHWO ChAbPKA pedepeHunU Kbm ,cHeToBogeH Bananc” 6e3 U3PUYHO yKasBaHe, Ye CLIUUAT
MOME UNW CNeaBa Aa Ce CHUTA 33 UAEHTUYEH MAK B33UMO3aMEHAEM C ,,0TYET 33 GUHAHCOBOTO CbCTOAHNE".
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50%, 1 cueToBOAHA CTOMHOCT KbM NPOAaK6U Ha egna akuma (P/S) c oTHocuTenHa Texxect 50%,
[AOKaTo KoedULMEHTLT CHETOBOAHA CTOMHOCT KbM Nevanba Ha akuma (P/E) e HenpuaoKUM.

Touka 11.1.11. Onucanue HA HAYUHA HA U34UCAABAHE HA GCUYMKU KoeghuyueHmu,
usno.s3eaHume cmoUHOCMU 3a MAXHOMO U3YUCAAGAHE U U3MOYHUYuUMe Ha

uHdhopmayus

duHaHcosuTe KOGdJMLIMEHTVI Ca N34YUCNEeHU KaKTOo cneaea:

Ucropuuecka undopmauyma

®opmyna 3a usuncAnaBaHe

Koepuumentu 3a peHtabunnoct

PeHTabUAHOCT Ha ONepaTUBHaTa AENHOCT

HetHa nevanba nnu 3aryba kbm npuxoam ot
onepaTMBHA JEeAHOCT

KanauuTer 3a reHepupaHe Ha NapuUy4eH NOTOK
OT NPUBNGYEHU CPEACTBa

MapuyeH NOTOK OT onepaTMBHa AEAHOCT KbM
Nacusu

Bb3spawiaemocT Ha akTUBUTE

HetHa neyanba nau 3aryba Kbm akTusu

Kanauurer 3a reHepupaHe Ha 20XO0A, OT aKTUBY

06w, BceobxBaTeH AOX04 KbM aKTUBM

Bb3spaliaemocT Ha cobCTBeHUA KanuTan

HetHa neyanba unn 3aryba kbm cobcreeH kanutan

KoeduumneHTH 33 aKTMBY ¥ NMKBUAHOCT

Ob6paluaemMocT Ha aKTUBUTE

OnepaTUBHU NPUXOAM KbM aKTUBM

O6pawaeMoct Ha 060POTHUA KanuTan

OnepaTtuBHU NPUXOAM KbM NONOXKUTENHATA
passiKa Mexay TEKYLM aKTUBM U TEKYLLM Nacusu

Tekyw,a TMKBUAHOCT

TeKywmr akTUBU KbM TeKYLLM NACMBK

bvp3a camkenaHocT

Tekyww akTmeu 6e3 matepranHu 3anack Kbm
TEKyLLY Nacuem

AbcontotHa (He3abasHa) AMKBMAHOCT

MapuyHK CpeacTsa KbM TEKYLLM NACUBU

KoepuyueHTn 3a nMsbpupx

KoedpunumeHT Ha PUHAHCOBA aBTOHOMHOCT

CobcTBEH KanuTan KbM Nacusm

KoedrumneHT Ha AbArocpoyHa 3a41bHANOCT

Hetekywm nacuemn Kbm cobcrBeH Kanutan

Koedunument O6wo aktuBu/CobcreeH Kanutan

AKTMBW KbM COBCTBEH KanuTan

KoeduumneHTu 3a egHa akumua

KoedunumeHT Npogaxbu Ha egHa akumn

OnepatnsHu npuxoay kbm Bpoli o6rkHOBEHM
aKuuu 8 obpbueHne

Koeduumenr Nevanba Ha eaHa akuma

HetHa ne4yanba unu 3aryba kvm 6pois
06UKHOBEHM aKuuK B 06pblLeHUe

BbanaHcoBa (c4eToBOAHA) CTOMHOCT Ha egHa
akumn

CobcTseH Kanutan Kbm 6poit 0BUKHOBEHN akuun
8 06pbleHKe

KoeduuweHtu 3a ausuaeHT

KoeduumeHT Ha U3nnawaHe Ha AUBUAEHT

Pa3snpegeneH AMBUAEHT KbM GUHAHCOB pe3yaTaT
cnep, faHbUM
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KoeduumeHT Ha 3aabpKaHe Ha nevanbaTa

Hepa3snpegeneHa KaTo AMBUAEHT Ne4anta Kbm
HeTHa nevanba nam 3aryba

AuBUAEHT Ha eAHa aKkuuA

PasnpeneneH AWBMAEHT Kbm 6poit 0bnkHOBEHM
aKuum 8 obpblieHue

KoeduuneHTy 3a passutue

Temn Ha NPUPACT Ha npoaaxbute

FoguwHO n3meHeHne Ha onepaTMBHUTE NPUXOAU

Temn Ha NPMPACT Ha HeTHaTa nevanba

FoAMILHO U3MeHeHne Ha GUHAHCOBWA pesynTaT
cnep, faHbUM

Temn Ha NPUPACT HA aKTUBUTE

[OQMWHO U3MEeHeHVEe Ha aKTUBUTe

Na3zapHu KoepuuneHTH

KoeduumeHT cueToBoaHa cToiHoCcT/Mpoaabu
Ha aKkuua

CueToB04HA CTOMHOCT Ha eAHa aKkLUA Kbm
KoepnumeHT Npoaaxbu Ha egHa akuma

KoeduuueHT cueToBoaHa cToiiHocT/Mevanba
Ha aKuuA

CYyeTOBOAHA CTOMHOCT Ha €fHa aKLWA KbM
koeduumeHT newanba Ha egHa aKkuuA

KoeduumeHT cyeToBoaHa
croviHocT/CyeToBOAHA CTOMHOCT Ha aKuua

Nopaay GaKTbT, Ye APYIKECTBOTO He e nybanyHo,
CTOMHOCTTa Ha TO3U KoedULIMEHT BMHarv we 6vae
eAVHULA NOPaan MAEHTUYHOCT Ha YUCANTEN U
3HameHaTen

CyeToBOAHA LEHA Ha aKuuUTe

B cnyyan, cyeToBoAHA LeHa Ha akuma no MCOO

[lata 3a onpegensHe Ha ueHaTa

Nocneanna aeH oT pedepeHTHUA nepuos. AKO
Tasu aata e HepaboTeH aeH, ce pebepupa Kbm
nocnesHuAa paboTeH AeH, HenocpeacTseHo

npeaxoxaai, AafeHarta AaTta

Bpoit 06MKHOBEHW aKunK

Bpoti o6MKHOBEHM aKuMK, HamaneH c obpaTHo
n3KyneHuTe cOBCTBEHN akunu

Touka 11.1.12. ipy2u cswyyecmeenu o6cmosmesicmea

CnepBa Aa Ce OT4MTa, Ye MaKap aHa/M3UPaHOTO APYKECTBO Aa He e ny6auuHo, To e 0beKT Ha
KOHCOMMAALMA B OTYETUTE Ha NYBAUYHO APYKECTBO, KaKTO U Ye onepupa B cdepa, KOATO €
CUNHO peryaupaHa (Npou3BOACTBO Ha NeKkapcTBa). [pyXecTBOTO NpuTekasa paspeweHue
{nuueH3) 3a NPOM3BOACTBO, KAYECTBEH KOHTPON U CbXpaHeHWEe Ha 1IEKapCTBEHU NPOAYKTH MO
NeBG/MIA-0205 ot 10.12.2020 uzpageH ot UanbnHutenHa Arenuua no Jlekapcreara.

11.2, XapakTepMCTHKHTE HA ONEHABAHOTO APYKeCTBO B HCTOPHYECKH IIJIaH
DpyxectBoTo e yupeaeHo npe3 1999 r, cbc ceganuuie M agpec Ha ynpasneHue rp. Benuko
TwpHOBO, yn. ,Obnra Tbka” Ne 32. ipyxkectsoTo e Bnucaro 8 TPPIO/THL, nog EUK 104111084.

CTpyKTypaTa Ha cOBCTBEHOCTTa Ha APYKECTBOTO, CbrNACHO NOCAeAHMA OANTUPAH AOKNAA 33

AenHoctTa oT 31.12.2022 roaunHa e:

e Codapma A} nputexasa 99.98%;
e  ®usnyeckun nmua nputexkasaT 0.02%.

PBHbKOBOACTBOTO Ha APYKECTBOTO € Bb310XKEHO Ha CobBeT Ha gupeKTopuTe B CbCTaB:
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e CrosH BbvnunHos Mapos — npegceaarten;
e Buoneta Netposa Uayesa —4uneH Ha CA v U3nbaHuTeneH JupeKkTop; n
e bopuc AHues bopucos —uneH.

ApyxxecTBOTO Ce npeacTasnnABa M ynpasasasa oT U3NbAHUTENHUA AnpeKTop Buoneta Metposa
Llavesa.

Kbm 31.12.2022 r. B apy»ecTBOTO paboTaT 53 paboTHUUM K CAYIKUTENU B CBMOCTaBKa C 54 KbM
31.12.2021 .

11.3. OTHOCHMHTe KbM JAENHOCTTA HA JPYKEeCTBOTO HKOHOMUYECKH TEHAECHIIUH H
yciaoBus B Peny6iuka Bwarapus u no ceera
[pyXecTBOTO onepupa B cekTopa ¢papmauesTnka.

FmobanHata dapmauesTUHHa MHAYCTPMA oT6enssea CbleCcTBEH PbLCT Npes nocieaHuTe
roauHun. 3a 2022 rnobanHuaT dpapmauesTuUeH Nasap ce oueHABa Ha 1.48 TPUANOHA WATCKU
Aonapa, KoeTo e neK pbeT cnpamo 1.42 TpunnoHa WaTckn Aosapa npes npeaxogHarta roguHa.

MNpes 2022, CALWL, ca Hait-ronemuat dpapmauesTryeH nasap, reHepupad Hag 600 mnpa. ponapa
npuxogu. Espona 3aema BTOPO MACTO € oKono 213 mnpa. Aonapa npuxoawn. Teau asa
OCHOBHU Nasapa, 3aeaHo ¢ AnoHua, KaHaga u Asctpanna GopmMupaT T. Hap. ,pa3BuTK Nazapun”
B cekTopa. KuTail e cpes OCHOBHUTE pa3BMBALLM Ce Na3apw B CEKTOpPa, HO oTbenn3Ba 3abasawy
ce Temn Ha pa3BuTUe, 4OKaTO bpa3naua e cpeq Hak-6bP30 pacTAWMUTE 3HAYMMM Pa3BUBALLM
ce nasapm.

BogewmTe papmaueBTUUHN KOMNaHUK B ceeTa ca Pfizer, Merck u Johnson & Johnson ot CALL,
Novartis u Roche ot LWWeekuapus, u Sanofi ot ®panuus France.

dapmauesTMuHUTE NPOAYKTH, dopmUpawm Hail-3HauuTeneH obem npuxoam ca Humira,
Eliquis n Revlimid. OHKONOrMYHMTE NpenapaTh Ca BOAELWMA TePANEBTUYEH TUN MEANKAMEHTU
B WHAYCTPWATa, chefBaHU OT npenapaTt 3a neueHue Ha guabet. Hait-6vp3o pacrawute
npozax6u ca Ha NpenapaTy 3a TpeTMpaHe Ha aBTOMMYHHU 3abonaBaHua n guaber.

MNoseuye OT BCAKa gpyra UHAYCTPUA, GapMaLEBTUMHUAT CEKTOP 3aBUCK OT NPoAb/KaBaLmMTe
Hay4yHU M3cneasaHua U MHOBaLUK, KaTo dpapmaueBTUUHUTE KOMNAHUA UHBECTUPAT CpeaHo
Hag, 20 npoueHTa ot puxoaute cu B R&D. CbleBpemeHHO, WMHAYCTPUATA € CUAHO
4yBCTBUTE/IHA U KbM Bb3MOXKHOCTTA 3a NATEHTHa 3aLMTa Ha K1040BKU Npenapatu. Npumep 3a
CbluecTBeH HeraTMseH edekT OT U3TMYaHe Ha NAaTeHTHa 3alMTa € cnagbT B NPUXoaMTe Ha
Pfizer's cneg uatuyaHe Ha nateHTa 3a Lipitor npes 2012 roaunxa. MNpes 2022 pasxoauTe 3a
nscnegsaHuA M UHOBaL MM BB GpapmaueBTUIHaTa MHAYCTPUA A0CTUraT Ao 244 mnpa. aonapa,
KOETO € MoYTH ABONHO NO-BMCOKO OT PAaBHUWETO AECET roOAUHM No-paHo - 137 mnpa. gonapa
npes 2012.

Pons 3a ycnewHoOTO npeacTaBAHe Ha NOBEYETO BOAELLMU ¢apmaueamquu KOMMNaHWUN UTPAAT U
npouecuTe Ha penokauua Ha NPou3BoACTBEHN MOWHOCTHA U peopraHusauma Ha BEpUrnTe Ha
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AOCTaBKW, KOUTO Jafo0xa BbB3MOMHOCT 33 yCNewHo YynpasnaBaHe Ha pasxoaute Ha
KOMMNaHUUTE N 3HaUYUTeNHO NoaobpaBaHe Ha epekTMBHOCTTA um. OT Apyra cTpaHa, puckoseTe
BbB BEpUIUTE Ha AOCTaBKWM 3HAYUTENHO YBENU4MXA NOAATAMBOCTTA Ha dapmaueBTUYHUTE
KOMNaHWM KbM He3aBuUCeWU NPAKO OT TAX npouecu u asneHua. OCHOBHUTE npouecwy,
Bb3MOMHOCTU M 3annaxu 3a CEKTOpa Ca aHanU3MpaHu B AOKNaL4a Ha MaKWH3M U KomnaHua®
oT okTomspu 2022 roguHa:

1p€H1108€ H NOCIEACTBIA BbE Bragericinme Hickon @ Cpennn ® Bicoxs

q.)i\p.\ldl.ul BTHYHATA HHAYCTPIA
Nocneacreina

INoniuen Kanurvtopst  Pher na fiposs, Pavoknocor sa
['pennose Rosnnekchoet PHCK Ramawsier  pasxonst pasxoan SEROHOMIH

Hanpenbk #a 1exuonormiTe t ®
HPIIK?\I.IHET() J1AYS

HaMaABAHE Ha HHEHBIYAYATHA
Rotopopia Cilid

Quakpanisa otHocHo ESG

TeonoTi rseckit guaktopn
TTposteHIs B llA3apa Ha TPy [ @ o)

Hukit Mot HOC 11

”“"ll OMAKBAHMA 1O O1 e Hue
PaGOTHA CHTA

Hatick 4a st fuabann
Findnatpn i ®

Hl]l):- TEARAIIC Ha BOPTY 9
AQCIABRN

dapmaueBTUUHaTa UHAYCTPUA B Bbarapua pasnonara ¢ 6orata uctopua u tpaguuun. lonama
4acT OT CbLUECTBYBALUUTE ro1IeMU NPEATNIPUATUA B CTPaHaTa ca NpuBaTusMpaHuTe HacieaHuum
Ha cb3pageHuTe npeau 1989 r. papmauesTuuHm 3asoau. Kakto u 8 EBpona Taka v B bvarapua
dapmauesTMYHaTa MHAYCTPUA Cb3faBa KaKTO BUCOKOKBanubuumpaHu paboTHu mecta u
BUcoKa AobaBeHa CTOMHOCT, Taka M MHOBAaLMKM, KOUTO ABUMKAT UKOHOMMKaATa Hanpea. B
AONBAHEHWE KbM TOBA, MHBECTMUMUTE B HayyHa W pa3sBoiHa AeWHOCT MHOTO YeCTo UMaT M
edeKT BbpXy CBbpP3aHWTE CEKTOPW Ha WMKOHOMMKATa, KaTo XUMMUYEecKaTa U XpaHUTeNHO-
BKycOBaTa UHAycTpun. CTOWHOCTTa Ha NpoM3BeAEHUTE NEKAPCTBEHU MPOAYKTU NO NOC/eAHK
AaHHu 3a 2022 r. Haaxsebvpns 400 maH. ne. KaTo LANO NPOM3BOACTBOTO CAeABa NONOXKUTENEH
TpeHA v BbB Ppuanueckn obem Ha NPOU3BOACTBOTO, U B fobaseHa cToliHocT. MNpes nocnegHute
roAMHU NPOU3BOACTBOTO Ha NEKapCTBEHW NPOAYKTM 3ana3Ba CBOA OTHOCUTENEH AAn oT
npepaboTsawata NPOMUWAEHOCT KaTo UANO Ha HuBa okono 1.2% - 1.4%. CxopHu ca u
TeHAeHUMUTE B AaHHWTe 33 NPUXOAUTE OT AeHHOCTTA.

dapmaueBTUYHUAT Nasap B Bbarapua cnep npomexute npes 1989r. ce pa3snBa AUHAMUYHO U
ce onpefena OT HAKONKO ACHO M3pa3eHu TeHAeHuuu u daktopa. B cTpaHaTta ce passuea

? McKinsey & Company, “Emerging from disruption: The future of pharma operations strategy” by Hillary Dukart,
Laurie Lanoue, Mariel Rezende, and Paul Rutten.
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cMcTema Ha 33b/NKUTENHO 34paBHO ocurypasaHe, Korato npe3 1998r. ce npnema 3akoHa 3a
3ApaBHOTO ocurypasaHe. 3afb/DKUTENHOTO 34paBHO OCUrypABaHe rapaHTupa ceobopgeH
OOCTbI Ha OCUTYpeHUTe ula A0 MeSULMHCKA NOMOL, Ype3 onpegeneH no sug, obxsat u
obem naket oT 3apaBHU geiHocTU. Cb3aaBa ce HayuMoHanHaTa 34paBHOOCUTYPUTENHE Kaca
(H30K), uuato ocHoeHa 3aga4a e Aa OCbWECTBABA U aAMMHUCTPUPA 3a4b/KUTENHOTO
3apaBHO ocurypasaHe B bbarapwma, B yactTa My No ynpaeneHUeTo Ha cbbpaHute cpeacTea u
3aniawWaHeTo Ha M3NoN3BaHUTE 34paBHKU AEWHOCTU M nekapcTtsa (B8 onpepened obxsat u
obem) B Nnon3a Ha 3apaBHOOCUTYPEHUTE nLa. brogkeTsT Ha H30K e ocHoBeH pUHAHCOB NaH
3a HabupaHe W pa3xoaBaHe Ha NapuUdHUTE CPeAcTBa Ha 3a4bAXKUTENIHOTO 3ApaBHO
OCUIYPABAHE U e OTAEeNEH OT AbpKaBHUA BiogkeT. Npuxogute Ha H30K ce Habupart Hait Beue
OT OCUrypuTeNHW BHOCKU. 3anouBa Aa GyHKUMOHUPA M 3HauuTeneH peumbypceH nasap Ha
NeKapcTBa, KoWTo ce 3annawa ot H30K. Fonama YacT oT Tean MegUKaMEeHTU Ca OPUrMHANHU
npenapaTti (HayuHa pa3paboTKa C NaTeHT), 33 KOMTO MOraT 4a Ce [OrOBOPAT AOMbAHUTENHM
No-HUCKKN LLeHU AN KONMYEeCTBa 3apagu rapaHTUpaHuA nasap.

Nopaan cneuudukata Ha [AEWHOCTTa, KOATO CE OCHOBA Ha CTPOr KOHTPOA BbpXy
Npou3BOACTBOTO M CbXPaHEHUETO Ha /NeKapcTBa, KaKTO M NbPBOHA4Ya/NHO BMCOKaTa
MHBECTUUMA 33 3anouBaHe Ha AeMHOCT, O6WMAT Bpoit Ha npeanpuATUATA B CEKTOp
,MPOM3BOACTBO Ha NEKAPCTBEHWU BELLECTBA U MPOAYKTU" € CPABHUTE/NIHO KOHCTaHTEH KaTo
npes nocaeaHuTe AeceT roAnHU ce HabnlogaBaT MUHUMANHU U3MEHEHNA.

Cnopep usgaaeHuTe paspelwunTenHn oT M3nvaHuTeNHa areHUuUn No nekapcreata (MAN), uma
TPU KaTeropumn ApyHecrsa B CEKTOpa—ApyXHecTsa C pa3peleHue 3a NPOU3BOACTBO, APYIKeCTBa
€ paspeuwieHue 3a NPOU3BOACTBO W BHOC HA NEKAPCTBA, U APYKECTBA C pa3pelleHue camo 3a
BHOC Ha nekapctBa. B paspewwutenHute Ha nNpeanpuATUATa € NOCOYEH TOMHWAT agpec Ha
NOMeuWw,eHnATa 3a NPOU3BOACTBO/KOHTPON/CbXpaHEHUE HA NEKAPCTBEHW NPOAYKTU KaTto B
pernctbpa Ha WA/l ca nocoyeHu Hap 70 NOKauuu, KOETO € WMHAMKATOP 3a 3HAYUTENHO
TEPUTOPUANHO NOKPUTHUE, HO CHLIEBPEMEHHO € HaNULLEe KOHUEHTPaLUMWA, XapaKTepHO 3a
noseyeto uHAycTpuu 8 bbarapua kato Hag 60% OT AOKauMUTE Ca KOHUEHTPpUPaHU B
lOrosanagHua painoH. U3HOCHT Ha dapMaueBTUUHM NPOAYKTU OT Bbarapua Bb3nAn3a Ha OKONO
1 mnpa. espo. Kato a0 eKNOPTLT B Ta3u NPOAYKTOBA rpyna benexmu puer npes nocnegHoTo
Aecetunetue. Manko Hag 90% oOT BCUYKM M3HeceHN papmaleBTUYHM NPOAYKTU Nonanar B
rpynaTa Ha ,MeguKkameHTU 3a npopax6a Ha apebHo”.

M3HOCHLT Ha dapmaueBTU4HKU NPOAYKTU € OCHOBHO HAacO4YeH KbM CTpaHuTe oT EBponeitckua
cbio3 (EC). Ha paBHMLWE TbpProBCKM NapTHLOPW, HaW-ronemu nasapv 3a 6barapckure
dbapmaueBTUHHW NPOAYKTU TPAAULMOHHO ca MepmaHua M Pycua. B To3u cmuchbn, edekTsT oT
BOEHHUA KOHOAUKT mexay Pycua u YKpaiina ot 2022 rogMHa ce o4Yaksa Aa MMa u3paseHo
HeraTMBHO BAWAHUE BbLPXY CEKTOPa, BLMPEKU Ye npe3 NOCNeaHOTO AeceTunetue ce
HabnogaBa NPUHLUMNHO HaMaNleHWe Ha OTHOCUTE/THATa 3HAYMMOCT Ha Pycus KaTo TbproBCKK
NapTHLOP 3a CEKTOPA, 32 CMEeTKa Hanpumep Ha 6bp3 NpMpacT Hanp. Ha PymbHuA,
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BHOCHT Ha hapmaL,eBTUYHY NPOAYKTM CbLWO UMa TeHAEHLUA Aa HapacTBa Npes3 nocnegHuTe
neT roAMHW, KaTo Hal-ronam AAN 3aema rpynata Ha ,MeaukameHTn 3a npogawba Ha
apebHo”, cnepsaHa oOT crokosata rpyna ,Kpbs, uUMyHOAOFM4HM W Ap. BHOCBT Ha
dbapMauesTUUHM NPOAYKTU B € OT AbPXKaBW, KOUTO Ca M3BECTHU C TOBA, 4e Ca ronemu
nponssoauTenn u nsHocutenu — Yurapus, Flepmanus, Hugepnangusa, Lsehuapua, Chosexus.

Npon3soAcTBOTO HAa NeKapcTBEHW BewecTsa W NPOAYKTM 3anousa C WM3CNeABAHWUA #
pa3paboTKU. B TO3W KOHTEKCT, Npe3 nocnepHvuTe aecetunetva bbarapua ce yTebpan Kato
AECTUHAUMA 33 NPOBEXAAHETO HA KAMHWMYHKU M3NUTBAHUA Ha peauua GapmauesBTH4HU U
6uodapmauesTUHHN KOMNAHKUW. BbNpekn OTHOCUTENTHO MANKKA CU pasmep, CTpaHaTa e cied
Ton 20 B cBeTa NO NasapeH AAN B CEKTOpa, M3mepeH npe3 6poa nNpoBefeHW KAUHWYHM
M3NMTBaHWA U No 6poil yuacTHUUM B TAX. KAMKWYHM M3NUTBaHWUA ce peann3upart 8 470 ueHTbpa
3a KAVMHWYHKW u3cnenBaHun, B Kouto paboTtat Hag 3,000 chyxwutenn. OTaenHo 3a ceouTe
HYXAOuU dbapmaueBTUUHUTE KoMnNaHuu 8 cTpaHaTa passueaT cobcrBeHa
HayyHOM3CNeaoBaTeNCKa AENHOCT  (KAMHWMHW  U3NUTBAHWA, MEAMUUHCKW  Hay4yHU
nscnensaHuA, HEUHTEPBEHUMOHANHN NPOYYBaHKA), KOATO NO NOCAEAHW AaHHW Bb3/U3a Ha
OKono 20 M/iH. eBpO rognuIHo.

11.4. XapakTepuCTHKH 33 CXOAHO APY>KECTBO, CbOTBETHO OGLIONPHMET €Ta/JIOH H
CpaBHHTEJ/IEH AaHAJ/IU3 C OLleHABAaHOTO APYXKECTBO

B cvoTeetcTBMe cbe crtanaapT IVS 105 Metogu v nogxoau 3a oueHdxa, naparpad 30.1, u
naparpa¢ 30.6 OT cbluMa CTaHAAPT, € onpepeneHa NPUNOKUMA CbNOCTaBKa MO aKTUBMY,
onepaTMBHM NPUXOAMW, Kanutan U GUHaHCOB pesynTaT 3a onpejenaHe Ha aHaNo3u, KaTo B
cvoTBetcTeue ¢ naparpad 30.12(d), e onpeaeneHo, ye He e LenecbobpasHO U3BBLPLIBAHETO
Ha KOPEKTUBHU U3UUC/IEHUA.

B cvorsetcTeue ¢ naparpad 30.7(a) oueHABAWNAT NPeANOYMTa U3MNO/N3BAHETO Ha rPyna, a He
eAVHCTBEH aHanor, Kato 8 cboteeTcTeue ¢ naparpadu 30.7(b) u 30.7(c) e usbpana cxoaHa
nHAycTpuA (B cnyyaa dapmauesTMuHa MHAYCTPUA) U 6AM3BK Nepuog (B cayuan, Manonssawxe
Ha TTM meTpuKa, OCHOBaHa Ha Hait-6au3bK Nnepuog Ao AaTaTa Ha OLEHKaTa), a B CbOTBETCTBME
c naparpadm 30.7(e), 30.7(f) n 30.7(g), e Bb3npueTo M3Non3saHeTo Ha 60PCOBO TbpPryBaHu
KomnaHum ot U3TouHa Espona.

OueHKaTa Ha ApYy)eCcTBOTO Ce M3BbPLIBA B XunoTesaTa oT naparpad 20.6 (e) 3a ,kanuTanosa
CTOMHOCT”, Npu onpeaeneH 8 cboTeeTcTeue ¢ naparpad 50.1 OT Cbwya CTaHAAPT NPUNOKUM
nasapeH NOAXoA4, U B KOHTEKCTa Ha naparpad 50.2 e onpeaeneHa BaAMAHOCT Ha XunoTesaTa
ot 6ykea (a) n xunotesara ot 6yksa (c).

B cvorsetrcreue c naparpad 100.1 ot cvangaprta, cnepgsa fa NOCOYMM, Ye OLUEeHKaTa ce
OCHOBaBa B 3HaYWTENHa CTeNeH W Ha MHPOPMaUUA NoNyyeHa OT MEeHWAMMBHTA Ha ABeTe
APYXECTBa W APYrn eKCnepTy, U B TO3U CMUCHA B CbOTBETCTBUE C U3UCKBAHWUATA Ha CTaHAApPT
IVS 105 naparpad 10.7, HMe cme M3BBPWKUAU OUEHKE Ha AOCTOBEPHOCTTa U HaAeMAHOCTTa Ha
Takaga nHpopmauma. B To3n KOHTEKCT, NOCoYBame, Ye AJOKONKOTO OLUEHKa Ha NoTeHuuanHa
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CMHeprua 3a NPMEMaWOTO APYKECTBO OT CAE/NKaTa W3UCKBA 3HAYATENHO NO30BaBaHE Ha
HecurypHa 6vaewa nHbopmayma, U 4OKONKOTO OLEHKA Ha TaKaBa CUHEPTWA B pe3ynTaT Ha
NOrNbILAHE Ha APYMKECTBO CbC CUCTEMHO HeraTuseH QUHAHCOB pesyntaT npeacTaBnfAsa
3HaUUTENHA CTeNeH Ha HeCUIYPHOCT, TO HME CME MPUENU, Ye TaKkasa NoTeHUWanHa CUHeprua
He cnegsa Aa 6ble BKNIOYEHA B OUEHKaTa KAaKTO Ha BAMBALLOTO CE [PYKECTBO, Taka WU B
OLUEHKaTa Ha NPUEMALLOTO APYKECTBO.

11.5. /ipyry cpIleCTBEHH 06CTOATE/ICTBA, NOPaAM KOMTO H360PBT Ha OLIEH'bYHHU
METOJH, TEXHHUTE Terjia, HanpaBeHUTe AONYCKAHHSA, TBbPAEHHA Y NPOTrHO3H Ca
NOAXO0AAIH

11.5.1. H36op Ha oyeHwYeH Modes U NPUAOHCUMU napamMempu ho mMemod Ha
JUCKOHMuUpaHume napu4yHu nomoyu

CvraacHo un. 8, an. 3 Ha Hapepba 41 Ha KPH, npu onpeaenaHe Ha CTOWHOCTTa Ha akuuuTe
CbrNacHo MeToda Ha AUCKOHTUPaHUTE NapUYHM NOTOLUM Ce U3NoA3BaT moaenu, obocHoBaHu
C XapaKTepUCTUKUTE Ha [ PYKECTBOTO U FreHepupaHuTe OT Hero NapuYHN NOTOUM, KaTo:

1. Mogen Ha AMCKOHTUPAHWUTE Napu4HK NoToun Ha cobereeHua kanutan (FCFE) coraacHo
npunoxeHue N2 1 kbm Hapepba 41 Ha KOH;

2. mogen Ha AUCKOHTMPAHWUTE NapuyYHKM noTouM Ha Aapyxectsoto (FCFF) cwraacHo
npunoxeHue No 2 kbm Hapenba 41 Ha KOH;

3. mopen Ha auckoHTUpaHute ausnaeHT (DDM) cbrnacHo npunomenvie N2 3 kbm Hapegba
41 nHa K®H - npu ycnosue, ye nNybBAMYHOTO APYXKECTBO € U3NNAWEAN0 AWBUAEHT Npes
npeaxoaHUTe TpU GUHAHCOBU rOAMHMU.

Mo otHoweHune Ha DCF meToguTe cnepea aa 6bae OTYETEHO M3/IOKEHOTO B TOUKa 11.

UN360p Ha duckormos chakmop

[OWVCKOHTOBMTE NPOLEHTU NPUCHCTBAT KaTo e/iemMeHT OT Bpemesuna U3bop dpakTUUecKu oule B
TpyaoBeTe Ha Agam CMUT 33 UKOHOMUYECKOTO 6narockcTosHMe Ha HaumuTe u OoH Pa 3a
NCUXONOrWATa Ha Bpemesuna n3bopl® no oTHOWeEHWe Ha B3eMaHETO Ha PeleHUA ¢ OTYMTaHe
Ha nonsu u pasxoawm (trade off aHanu3) 8 paznnyHn momeHTH BbLB BpemeTo. [JUCKOHTOBMAT
npoueHT paboTu KaTo MAPKa 3a TOBA B KaKBa CTeneH OUEHABaMe M0-BUCOKO eauHMUUa Non3a
AHEeC B CpaBHEHUWeE CbC ChbluaTa eauHMLA Non3a B 6baelue.

dopmann3npaHoTo maTemaTMYeCKo NpeacTaBaHe Ha Bpemesua n3bop mowe aa Gbvae
npocneaeHo ao Mon CamioencbH!!, KOWTO Npegnara MoAen Ha ANCKOHTUPaHaTa NONE3HOCT
(DU), KbaeTo AUCKOHTOBUTE NPOLEHTU OTpa3aBaT GaKTOpK C MHTepTeMnopaneH edeKT KaTo
fobasbuHa (MapruHanHa) nonesHocT Ha noTpebneHueTo u puck. MogxoabT Ha CamioencobH
HamMMpa WHUPOKO NPUNOKEHNE NPeU BCUMKO Nopaau onpocteHata GopmMyna, v cXxoAcTBOTO €
dopmynaTta 3a KyMynaTUBHa NUXBa.

10 Frederick, S., Loewenstein, G., & O’Donoghue, T. 2002, Time discounting and time preference: A critical review,
Journal of Economic Literature, 40 (2).
1 samuelson, P. 1937, A Note on measurement of utility, Review of Economic Studies, 4 (2).
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MbpBOTO 3HaYMMa HaArparkaaHe Ha mogena Ha CamioencbH e npu Kyynmawuc!?, koito
nokassa, Ye mogenst Ha CamioencvH paboTm npu Habop OT pasyMHU [OMYCKAHWUA, KaTo
XMnoTesaTta, Me WHAMBWMAMTE NOKA3BaT MNONOXKWUTENHWU MPEeANOYUTAHMA BbB BPEMETO
(ysenunyaBauwia ce BbB BpEMETO NONE3HOCT) M CNEA0BaTENHO IMXBEHWUTE NPOLEHTU CheaBa Aa
6bAaT NONOXKWUTENHN, 33 A3 U3MEPBAT NPaBUIHO CTUMYNUTE 3a OTAaraHe Ha notpebnexneto
8bB BPEMeTO.

MbpsaTa cbulecTBeHa KpuTuKa Ha nodobeH nopgxop ce oTHacs Kbm BuxesuopucTUyHaTa
MKOHOMMWYECKA TEOPMA, KOATO rOKa3Ba peguua npumepn 3a T. Hap. xunepbonuyHo
AMCKOHTUpaHe, Hanp. Bb3MOXHOCTTa MHAMBUA Aa Npeano4YuTa Ha noayun AoxoAn ot X+N
eauHUUM Ha geH T+1 smecTo X eauHuum Ha AeH T, kvaeto T e goctaTbyHo B 6baeuieTo (Hag,
eflHOMeCeUYEeH XOPU3OHT), HO CbLLMA UHAUBKUA Aa NpeanounTa X eauHULK A0X0A AHEC npeg,
X+N eguHuum goxoa yrpels. B 103 cMUCHA, MHAUBUAYANHUTE ANCKOHTOBW NPOLEHTH 3aBUCAT
oT n3bopa Ha BpemeBn XOPU3OHT* N CLOTBETHOTO UHAMBMAWUTE AEMOHCTPUPAT HamanABal,
BbB BPEMETO AVUCKOHTOB NPOLEHT BMECTO NOCTOAHEH, KaKbBTO npesiomupa CamioencbH. B
CbBpEMEHHaTa NPaKTUKa Ca Hanuue AOCTaTbYHO A0Ka3aTesiCTBa 33 CbLLECTBYBAHETO Ha He-
EKCMOHEeHUMaNHO AUCKOHTUpaHel® U ToBa AONyCKaHe e LUMPOKO 3acTbfeH NpUHUMN 8
H6MxeBUOPUCTUMHATA MKOHOMMUKA.

BbB ¢puHaHcoBaTa nMTEpaTypa U perynaTopHaTa NPakTUKa, u3bopsT Ha AUCKOHTOB NPOLEHT
ce 6a3npa nan Ha MOAENN 33 OLEHKA Ha aKTUBM, UK Ha GakTOpHK moaenn. HayanoTo Ha Tasu
npaKTMKa MoXe Ja ce npocnean Ao Mapkosuul® u pa3BuTHeTO Ha MogepHaTa nopTdonuo
Teopua n aonbaHeHnweto i or Lapn!’ , KoeTo e B ocHOBaTa Ha mogena 3a OUEHKa Ha
kanuTtanosu aktusu (Capital Asset Pricing Model, CAPM). Ha 6a3a Ha To3u mogen, ako AaAeHO
OPY’KECTBO M3MOA3Ba OCBEH KanuTan AbAroso ¢uHaHCMpaHe, NOAXOAAWMAT AUCKOHTOB
daKkTop nNpu um3non3saHe Ha kKanutanoeBa 6Gera s8mecto b6eta Ha aKkTueBuTe e
cpefiHoONpeTerneHarta ueHa Ha Kanutana (Weighted Average Cost of Capital, WACC).

B 3HauutenHa ctenedH CAPM ce ocHOBaBa Ha xunoTe3uTe 3a pPauUOHaANIHU UKOHOMUYECKU
areHT1 1 epeKTUBHU nNasapw, T. Hap. ,xunoTe3a 3a edpekTuBHuTe nasapu” (Efficient Markets
Hypothesis, EMH), paspa6oTeHa ot ®ama’®. B Hes puckoseTe ca apekeaTHO LieHoo6pasyBaHu
1 HoBaTa uHpopmauma ¢ edeKT BbpXy LeHuTe 6bp3o pednekTupa B npeoueHKa Ha HvaewnTe
napu4HN NOToUM U Ha puckoseTe. CbluecTByBaT peguua Aokasarencrsa, ye EMH xunotesarta

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

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

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

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

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

18 fama, E. F. 1970, Efficient capital markets: A review of theory and empirical work, Journal of Finance, 25 (2)
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€ HEeKOPEeKTHa, KaTo Moxe 61 Hall-cepuo3HaTa KPUTUKA e AeMOHCTpupaHaTta or FpocmaH u
LWurany!® neobxoavmoct npu Tasmn xunoTesa uHpopmaumaTa aa e besnnartHa.

Hali-cbwecTeeHOTO MOAEPHO HaarpaxaaHe Ha CAPM mogena e 3-¢paktopHua moaen Ha
®ama n ®peny, koiTo f06asa ABa AoNbAHUTENHU daKTOpa (OCHOBHO CBBbP3aHK ¢ Mawab)?o,
OcHOBHaTa KPUTUKa KbM TakuBa GaKTOPHMU MOAENMN OCTaBa BLNPOCHT 3a NPUHLMNA, Ha KOWTO
ce nzbupa kou pakTopu ga BAmnsaT B moaenal,

B pamKuTe Ha eBponeiicKaTa NpPaKTUKa, Hanp. Npu Tecra 3a obesueHka no MCPO, KoraTo He e
Hanuue cneundurueH 3a AafeHUA aKTUB AUCKOHTOB ¢akTop, naparpad Alé6 Ha MCC 36 pasa
npaso Ha usbop mexay Tpu antepHatusu: WACC 6as3upaHo Ha CAPM; mHKpemeHTanHuA
IMXBEH NPOUEHT NO AbAF Ha APYKECTBOTO; UAN APYIU NAa3apHU APOLEHTU. AHAaNU3MpaiKK
Tean antepHaTtuem, Xycmadw v Wmua*2 npenopwvusat Ha MC®O Boppga aa ce msnonssa
eanHcreeHo WACC, KOITO noaxos, e 3anerHan u 8 perynatopHarta npaktuka 8 Bwnrapwma.
CvuwespemeHHO Kean?® ocnopsa TO3M NoAxXoa W m3nara aprymeHTH 8 nonsa Ha usbopa Ha
MHKpeMeHTanHua AnxseH npoueHT. CboTBeTHO, XycmaH 1 Limua 8 oTroBopa cv Ha KpUTUKATa
Ha Ksan?* nocousart, ue MCC 36 He m3ucksa usnonzsaHeto Ha CAPM npu onpegensHe Ha
WACC.

DonbaHuTenex npobnem Npu onpeaensiHETO Ha NOAXOAALL AUCKOHTOB NPOUEHT e CBbP3aH ¢
KPEeAUTHOTO Ka4yecTBO Ha aKTUBWTE, HAMp. OLLEHABAHETO Ha CTpecupaHu akTuen. OUeBMaHO
KPeaMTHOTO KayecTBO UMa AUPEKTEH e(peKT BbPXY CTOMHOCTTa U MKOHOMMUYECKUTE NON3U OT
AafleH aKTUB 3a npuTekaTena my. CblieBpeMeHHO, CTOMHOCTTA Ha aKTMBa He e CblyaTa KaTo
pasxoAna MAn Nacuea 3a Cb3gaTtena my. PasxonbT, KOWTO Ce AOKNa[Ba OT Cb3aTens Ha Nacusa,
€ He3aBUCUM OT CTOMHOCTTA My 3a TpeTa CTpaHa Ha nasapa, U B TO3K CMUCHA CHETOBOAHATA
CTOMHOCT Ha NacMBUTE Ha AAAEHO APYKECTBO HE OTPA3ABAT, HUTO CE BAWAAT OT CTENEHTa Ha
TPYAHOCT APYKECTBOTO 43 M NOCpewHe BbB BpemeTto. CheBpemMeHHO, KOraTo To3u Nacus 3a
APYKECTBOTO Ce ABABA aKTMB (Hanp. B3emaHe) 3a TpeTa CTpaHa, TO CTOMHOCTTA My 3a Tasu
TpeTa cTpaHa B 3Ha4YMTE/NHA CTeNeH 3aBWUCKU OT BEPOATHOCTTA APYXECTBOTO Aa MoXe A3
nocpelyHe TOBa 3aJb/KEHUE, BKAIOYUTENHO, KOraTo TO NpeAcTasnasa Gbaewwmn napudHu
noTouu, Te Aa Bb3HUKHAT KAaKTO NO Bpeme, Taka U B pasMep, B OPUIMHANHO AOrOBOpEHUTE
pamMKK. B TO3n CMUCHLA, APYKECTBOTO HAMa NPaBO Aa OLEHU 3aAb/KEHUATA CU NO HAuMH,
KOWTO Npeanonara Aa He rv NocpewHe AW Aa M MOCPEUHE YaCTUYHO MW HE B CPOK, A0KaTO
KpeauTopbT Cefsa Aa OTYETe Te3n PUCKOBe (KOHKPETHO, cnpaBef/iMBaTa CTOWHOCT Ha
33/ b/KEHUATA HA APYMKECTBOTO 33 KPeAUTOPUTE MO TAX € BUHAarn no-manka uauv pasHa Ha
cnpaBeAnuBaTa CTOMHOCT Ha CbLUUTE 3a4bAXMKEHUA 33 CAMOTO APYIKECTBO KaTo ANbKHUK NO
TAX). B TO3U CMUCLA NpWnaraHWMAT AUCKOHTOB NPOUEHT 3a ONpeAenaHe Ha HacToAwaTa

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

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

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

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

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

2 Husmann, S., and Schmidt, M. 2011, The discount rate of IAS 36 — A reply to Kvaal, Accounting in Europe, 8 (1)
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CTOWHOCT Ha HaCTOALUU U 6'bAelUM NacvBuW Ha APYXeCTBOTO npegnonara e€1MmMuUHUpaHe
U3UAN0 Ha BEPOATHOCTTA OT ,qed)on'r Ha ApPYy>XXecTBOTO NO Te3n nacusun.

C ornep Ha ropemsnoXeHoTo, e usbpaHo nsnonszeaneto Ha WACC KaTto AMCKOHTOB daKTop,
cnepBaiiku v Bb3npuetus ot KOH nogxoa,.

11.5.2. MpuaoxcumMu napamempu no Mmemod Ha HemHama cmoiiHocm Ha akmugume
CTOMHOCTTa Ha akuuATa NO MOAena Ha HetHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE ce
onpeaens, Kato CTOMHOCTTa Ha aKTMBMTe No 6HanaHca Ha APYXECTBOTO, HamaneHa CbC
CTOMHOCTTa Ha TEKYWUTE K HETeKywuTe 3aAb/XKEHUA No 6GanaHca U BCUMUYKM 3aKOHHU
B3eMaHWUA H3 MHBECTUTOPYU, NPUTENKABALLY NPUOPMUTET Npes NpUTeKaTenuTe Ha 06BUKHOBEHU
aKuuu, ce pasgeny Ha 6pos Ha 0BUKHOBEHUTE aKuMy B 0bpaLieHUe (4OKONKOTO ca U3NBAHEHN
xunoTesute B naparpa¢ 130.4 Ha IVS 200 3a npocTa KanWUTanoBsa CTPYKTypa).

JIOKONKOTO B pe3ynTaT Ha MAaHMPaHOTO NPEeCcTPYKTYpUpaHe upe3 B/AvBaHe, €AHOTO
APYXECTBO We NpeKkpaTh CblecTByBaHeTOo cu, Heobxogumo e pa 6bae u3sbpleHa
AONBAHNTENEH aHaNN3 Ha UKOHOMUYECKU edeKTn OTpaseHu B Apyr BceobxeaTteH goxoa (ABA,
Other Comprehensive Income, OCl), u KoOHKpeTHO Aa 6bae W3BbPWEHA OUEHKA Ha
M3NBAHEHNETO Ha npeanocTasKUTe 3a peuvkavpaHe npe3 nevanba u 3aryba Ha
KomnoHenTuTe ot [B[ nognexawm Ha peuuknupade. Mpu TakoBa peuuknupaHe, Tesu
MKOHOMUUECKM edEKTH LWe A0BEAAT A0 NPOMAHA Ha KanuTana Ha APYKeCTBOTO 1 Guxa umanu
OTpa)keHue BbPXy onpeaeneHaTa cCnpaseaMBa CTOMHOCT NO METOAA Ha HeTHaTa CTOMHOCT Ha
akTueuTe. Cnea npoBeAeHWA aHanM3 Ha MpPeAoCTaBeHUTe OT APYMKEecTBOTO AaHHW, He
cunTame, Ye Npv NaaHupaHaTa Gopma Ha NPECTPYKTypuUpaHe We HacTbnaT obcroaTtencrea,
KouTo Buxa AoBeny A0 TaKoBa peurkampaHe. CoheBpeMeHHo, cheaBa aa 6bae oTHeTeHO, Ye
K®H He e opobpuna He camo npeobpasyBaHETO KaTO TaKOBa, HO U KOHKPETHUA MEeTO/ Ha
npeobpa3sysaHe, M Npu oa06pABaHe Ha ApYr meTog Ha npeobpasysaHe, HAWETO 3aKNOUeHne
3a /mnca Ha obcToATencTea npegnonarawy peuvkanpade Ha B npe3 nevanba u 3aryba
MOXe fa He Ca BanugHu.

B pesynTaT Ha nnaHMpaHoTO npeobpasysaHe we 6bae U3BbPWEHE 3aMAHA HAa EMUTHUPAHUTE
OT BAWBALLOTO CE APYIKECTBO KanUTaNoBW UHCTPYMEHTU cpewly PUKCUpaHa UKOHOMUYECKa
usrona (ueHa no cgenkata) cpewy éuxkcupaH 6poil KaNUTanoOBM WHCTPYMEHTM Ha
NPUEMaLLOTO APYXKECTBO, T.e. u3nbaHeH e npuHumnbt fixed-for-fixed. B To3u cmucebn,
XunoTesaTa, 4e cnpaseAMBaTa CTOMHOCT Ha APYKECTBOTO e cnpaseAnvBa CTOWHOCT U Ha
Kanutana, e u3nbaHeHa.

Npu onpeaenaHeTo Ha cNpaseannBaTa CTOMHOCT, B3eMame NoJj, BHUMaHue, Ye CHeToBoAHaTa
CTOMHOCT Ha ONpeAeneHn akTUBM MOXKe Aa He OTpasAsa B AOCTaTbyHa CTENEH Ha/Nu4HaTa
nasapHa UHGOpPMaLMa 3a ONpeaeneHy Knacose akTueu (pepepupame Hanp. Kem naparpad
120.3 Ha IVS 200 no oTHOLIEHKE Ha aKTMBW, KOUTO Ca aMOPTU3UPaHU U3LANO0 CHETOBOAHO, HO
He Ca UKOHOMUWYECKU amOopPTU3UPaHK), NOpPaau KOeTO NpU Haiuyue Ha BanuAHa He3aBUCMMA
OueHKa 3a cnpaBeAnnBaTa CTOMHOCT Ha ONpeAeneHn akT1BK, Ta3u CTOMHOCT Moxke Aa 6bge
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n3nonsBaHa BMeCTO CYeTOBOAHa CTOﬁHOCT, KOrato no ﬂpOd)ECMOHaI'IHOTO MHEHUEe Ha
aHann3aTtopa Ta3n oueHKa CbAbpKa na3apHa MHd)OpMaLLMH, KOATO He e Buna OTpaseHa, nnun
He e 6una 0Tpa3eHa B A40CTaTbYHa CTeneH B CHETOBOAHATA CTOMHOCT Ha AAAEH aKTUB.

CnepBa fa ce OTYMTa B KOHTEKCTa Ha NPUNOKUMMTE CHETOBOAHMW CTaHAapTW CbLO Taka
edeKTbT OT Bb3HUKBAHE Ha ONPeAENEHN YCAOBHM 3aAb/KEHNA UK Be3yCnoBHU 3a0b/MKEHMUA
B pe3ynTaT Ha NPOMAHaTa B CblUecTyBawWwaTa 6usHec KOMBMHALMA N KOHKPETHO:

(a) Bb3MOMKHN edekTn OT HecbbUpaHe (YaCTUMHO WU NBAHO) Ha B3EMaHMA OT CBBbP3aHKN NNUa
OT CTpaHa Ha npeobpa3yBalLoTo ce APYIKeCTBO;

(6) BBL3MOMHM edeKTH OT NpuU3HaBaHE Ha YCIOBHM NACMBM MPU npomMeHeHaTa 6GusHec
KOMBUHauNA; 1

(8) BB3MOMKHM edeKTU OT Bb3HMKBAHE Ha NAcuBM NPU MpPEXBbPNAHE Ha MacusBu OT
npeobpasysawioTo ce APYKECTBO KbM MPUEMALLOTO APYIKECTBO BbLB BPb3KAa C AOrOBOPHM
Knaysu.

Mo oTHOWeHMe Ha OUEHABAHOTO APYKECTBO, KaTO OTYWTAME HaNAMuMeTo Ha 6usHec
KOMBUHAUMA 1 KOHCONMOUPAHE B PaMKUTE Ha NpeanpuATUETO-MaiiKa, KOeTo ce ABABa W
npuemallo APYKecTBo, NPOBEAEHUAT aHaNN3 HA B3EMAHUWATA NOKa3sa, Ye HE3aBUCMMO Aanu
ce NPUNOXKW KNay3a 3a HeTupaHe (KOHKPETHO, MPUEMaWOTO ApPYXecTBo Aa npuaobue
cobctBeHO  3apbiKeHME  M/MAM  334bAXKEHMA  Ha  AbWEPHU NPEANPUATUA  KbM
npeobpasysaloTo ce APYXKECTBO), TO TaKOBa HETUPaHe He npegnonara Bb3 OCHOBA Ha
AOTOBOPHU KNay3n peayKuus 8 pasmepa Ha B3EMaHeTo.

Bb3 ocHoBa Ha nNpepocTaBeHaTa MHGOPMALMA OT MEHUAXKMDBHTA Ha Npeobpa3symallloTo ce u
NPUMeMallloTo APYKecTBO, U C OTYMTaHe Ha NpomsaHaTa B Guanec KombuHaumaTa, He
CblUecTBYBaT MHAMKAL MU 33 Bb3HUKBAHE Ha YCNOBHM Nacusn 8 GusHec KombuHaumaTa.

Bbs Bpb3Ka C Bb3MOKHO Bb3HMKBAHE Ha NacUBYU npu NnpomMmaHa Ha 6usHec KOM6MHauMﬂTa, HUe
ocblUecTeUXme aHanu3 Ha:

(1) Aevicreaw, aorosopa 3a 6aHKOB KpeawT;
(2) Dorosopu 3a NonyyeHa AbpXKasHa nomoul,.

[pyxecTBOTO e nonyuuno npasuTencTBeHW ¢(UHAHCUPAHWA NO ONepaTUBHa nporpama
»Pa3BUTUE HA KOHKypeHTHocnocobHocTTa Ha 6varapckata wkoHomuka” 2007 — 2013 r.
{Doroeop NeBG161P0003-2.1.11 Ha croitHoct 888 xun. ne. npes 2011, [orosop
NeBG161P0003-2.1.13 Ha croitHocT 320 xun. n8. npes 2012, Jorosop NeBG161P0003-2.3.02
Ha cToliHocT 257 xun. nB. npe3 2013) cBbp3aHWM € NoBWlWABaHe edeKTUBHOCTTa Ha
npeanpuaTuATa U passutme Ha GnaronpuaTHa 6u3Hec cpepga. [pyecTsoto e noeso
aHraXKMMeHT 3a CPOK OT 3 roAWHW Cnep NPUKNIOYBAHETO H CbOTBETHUTE NPOEKTU Aa He
M3BBbPWBAT 3HaYUMU M3IMEHEHWA, 3aCAraliu CbLHOCTTA M YCNOBUATA 33 U3NbAHEHWUE WM
nopaxgawm Heonpasaaku U3roan 3a ApPyXKecTBOTO, KAaKTO U U3MEHEHUA, NPOU3TUYALLU OT
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npomaHa B xapaktepa Ha cobcrBeHocTTa Ha npuaobuTuTe aKkTUeBM, CBbLP3aHM C
duHaHcupaHeTo. Mpu HeUsNbAHEHWE Ha Te3U U3CKBAHWA NpeaoCcTaBeHnUTe PUHAHCUPaAHUA
noa/eKart Ha Bb3cTaHoBABaHe, Kbm gaTaTa Ha U3FOTBAHE Ha OUEHKATa BCUYKN U3UCKBAHUA NO
porosopute ca cnaseHun. [pyxectsoTo e nonyuuno npes 2022 r. cvraacHo PMC
771/06.11.2021 r. puHaHCUpaHe Ha Pa3xoam 3a eNeKTpoeHeprua B pasmep Ha 114 xun. ne. (3a
2021 r. cvoTBETHATa Cyma Bb3/AM3a Ha 5 xun. nesa). Kem 30.09.2023 r. HAMa OTYETEHW
NoNyYeHn eHepruitHu GUHaHCMPaHUA, CbOTBETHO HE Ce Hanara HeTUpPaHe Ha TakMBa CyMU.

Mpu aHanu3a Ha porosopa 3a 6aHkoB 3aemu ¢ ObepuHena bwvarapcka baHka Afl, Hue
OTYETOXME He CaMO AOrOBOPHUTE KNay3u, HO U HANWUYUETO H3 yUYpeneHU TeecTU Bbpxy
aKTUBM Ha [PYMECTBOTO KaTo obesneyeHune No noay4eHoTo dUHaHCUpaHe, @ UMEHHO 3anor
BbpPXy aBTOMaTM4HA CalleT MmaluuHa 3a npaxoobpasHu dapmauesTUHHW NPOAYKTM C
nuseHTapeH Homep 204 051 u 6anaHcoBa CTOMHOCT 24 xnA. /1B., U BbPXY MalwuHa 3a 4o3upaHe
Ha TEYHU NeKkapcTBeHn GopmMu ¢ UHBeHTapeH Homep 204 054 u banaHcoBa CTONHOCT 74 xuA.
ne. Mpy eBeHTYaNnHO HeM3MbAHEHWE NO AorToBopa 3a 6aHkoB oBbpapadT, HaHkaTa KpeguTOop
(OBB) moxke pa ce ypoenetsopu ot obesneyeHneTo nNo Aorosopa, Koeto 6u aoseno Ao
HamanseaHe Ha cnpaBeAAMBaTa CTOMHOCT Ha aKTUBWTE Ha APYXECTBOTO C NasapHaTa CTOUHOCT
Ha aseTe obesaneuyeHun, UAM cyma B pasmep Ha 98 xun. ne. Kato otyeTOoxme aAuncaTa Ha
MHAUKALMW 32 €BEHTYANAHO HEU3NDBHEHUE, BKA. HYNEBUAT ABAT N0 OTNYCHATUA KPeaUT KbM
30.09.2023 r., HMe He cuMTame, Ye CbleCcTByBa 3HaUNTENHA BEPOATHO Aia Ce maTepuann3anpa
TaKbB PUCK, CbOTBETHO He cyuTame 3a HeobxoaWMO cymata oT 98 xun. nB. Aa ce OoTHAcA B
KOPEKTUB Ha HETHUTE aKTUBMU.

He 6Aaxa yCTaHOBEHM APYrn AOrOBOPHM KNay3u, OT KOMTO 4@ NPOU3TUYA BEPOATHO Bb3HMKBaHE
Ha Nacueu Npu NPomaHa Ha 6usaHec KombUHaLUATa.

11.5.3. H36op Ha ema/0HU U NPUAOIHCUMU Napamempu no Memod Ha nazapHume
MHOXNCUmMeUu Ha cXo00HU dpylcecmea

MeToaute Ha Na3apHWUTE MHOXWTENW Ha CXOAHW APYXKECTBa BK/IOYBAT rpyna mogeny 3a
onpeaensHe Ha CTOMHOCTTA Ha aKUWATa Ha APYKecTBoTo Ha b6asaTa Ha nasapHWUTE LEHWU Ha
aKuMMTE Ha CXOAHO APYKECTBO WM rPyNa CXOAHM ApPY)KECTBa, KaTo B CbOTBETCTBME C YN. 16
ot Hapegba N241 npunorkumunte moaenu ca:

1. mopen Ha nasapHUTE MHOXWUTENN HA CXOAHO APYXECTBO; UK

2. MOAEen Ha nasapHUTE MHOXWTENM Ha obwonpueT etanoH, KouTo ca 0bocHOBaHM C
XapaKTepUCTUKMTE Ha OLEHABAHOTO APYKECTBO U Ha CXOAHOTO APYXKECTBO WA obwonpueTus
eTasoH; UK

3. MOZeNn Ha Na3apHWUTE MHOMUTENW, AOCTUrHATU NPU CAENKU 3a NpuaobusaHe HAa CXOAHU
APYKECTBAa MAM HA TONEeMM MAKeTW aKuuu OT CXOAHW ApPY)KecTsa, Npe3 nocnejHata eaHa
roguHa.
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CxoflHO ApYXKecTBO, CbOTBETHO OOLONPUET E€TaN0H, € TaKoBa APYMECTBO WUNK APYHECTBa,
KOWUTO OCUrypsaBaT A0CTaTbyHO A06pa 6Ga3a 3a cpaBHEHME CNPAMO WHBECTULMOHHUTE ¢
PUCKOBN XapaKTEPUCTUKW Ha OUEHABAHOTO ApYXecTso. [lonycka ce WM3NON3BaHETO Ha
OPY)KecTBa, TbPryBaHu Ha YyXAeCTpaHHU nasapu. M360pbT Ha CXOAHO APYIKECTBO, CbOTBETHO
obwonpwueT eTanoH, ce 060cHOBaBa Ypes CpaBHUTENEH aHaNNU3 M OLIEHKa Ha MHBECTULMOHHU
M PUCKOBU XapaKTEPUCTUKM, KaKTO U CTENEHTA Ha CXOACTBO C OLUEHABAHOTO APYIKECTBO.

ObwonpueT eTanoH ce onpegens KaTo cpefHa CTOMHOCT OT NasapHUTE MHOMUTENM Ha
CX04HUTE ApyKecTsa. [JonyckaT ce KOpeKuuu (NPeMUa AN AUCKOHT) Ha cpeaHUTe CTOMHOCTH
Ha NasapHUTe MHOXWUTENU, KaTo ce U3UCKBa 0BOCHOBKA Ha TaKaBa NMPEMMA UMW AUCKOHT.

Mopenute Ha nasapHUTE MHOMWUTENU Ha CXOAHO APYXKECTBO, CLOTBETHO Ha obuionpuer
eTasIoH, Ce NpUAaraT Ype3 U3UUCNABAHE CTOMHOCTTa Ha aKUMUTE Ha OUEHABAHOTO APYKecTBo
ypes ymHOXKaBaHe Ha:

1. HeTHaTa nevanba c nasapeH MHOMMUTEN, KOWTO NPEACTaBAABA CbOTHOLWEHUETO MEXAY
nasapHara LeHa Ha aKuWU1Te Ha CXOAHOTO APYIKECTBO, CbOTBETHO Ha 0BWONPUET eTaNoH, U
HerosaTa HeTHa neuyanba (P/E), nnn

2. cyeTOBOAHATa CTONHOCT {COBCTBEH KanuTan) c NasapeH MHOXWUTEAN, KOWUTO npeacTaBnABa
CbOTHOLWEHMETO MeX Y Na3apHaTa LieHa Ha akuMuTe Ha CXO4HOTO APYKeCTBO, CbOTBETHO Ha
obuionpureTtua etanoH, U HeroeaTta cueToBoAHa cToiHocT {cobeteen Kanutan) (P/B), nan

3. HeTHWUTe npwuxoau OT npoAaxbu ¢ nasapeH MHOMUTEN, KOWTO npeacTaBNABa
CbOTHOLWEHWETO MeX Ay NasapHaTa ueHa Ha akuMUTe Ha CXOAHOTO AAPYMKECTBO, CbOTBETHO Ha
obuwonpreTna eTanoH, ¥ HeroBMUTE HETHU NpUX0AM OT npogaxbu (P/S), nau

4. nevanbaTa npeau NUXBW, AAHBUU U AMOPTM3ALMKM C NasapeH MHOMMUTEN, KONTO
npeacTaBNABa CbOTHOWEHUETO MexAy 0bLaTa CTOMHOCT Ha CXOA4HOTO APYMKECTBO, CbOTBETHO
Ha obwonpueTus eTanoH, U HerosaTa neyanba npegu AWUXBW, AaHbLUM M amopTM3aLUK
(EV/EBITDA).

CovlieBpemMeHHO cneaBa aa ce oTyerTe:

(a) pakTLT, Ue ApyKecTBaTAa aHaNO3M He Ca AOCTAaTLYHO aKTUBHO TbPryBaHW, W Nasapure, Ha
KOWTO Te Ce TbprysaT He Ca AOCTaTbY4HO NMKBUAHK, KOETO OrpaHWYaBa NoKasaTenHocTTa Ha
6opcoBaTa LEeHa Ha Te3u ApYKecTsa;

(6) dakTLT, e Te3N ApyKecTBa Ca CPABHUTENHO MasKK, NPABU HAMMUPAHETO Ha A0CTaTbYHO
ronam 6poit anTepHaTUBHU U3TOYHUUU Ha MHPOPMaLUA, NO3BONABALUM BepuPMKaUMA Ha
onpegeneHu NOKasaTenu 3a TAX HEBb3MOMXHO;

(B) nvncaTa Ha fOCTaTBLYHO AaHHW OT NYBANMYHN U3TOUHMUM, NO3BONABALUM 33 TE3U APYKECTBA
fa Ce N3BNEeKaT BCUYKU KNIOYOBU NOKasaTesn, Heo6X0ANMMHM 3a HaaexaHa OLEHKa NO MeToaa
Ha rnasapHuTe aHan03un, HamaABa 3HA4YUTENHO HAAEKAHOCTTa Ha CaMUA MeTog,
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Tesn paKkT U3PMUHO Ca OTYETEHU NPWU ONpeaenaHe Ha NPUNOKMUMOCTTa M TErNOTO Ha TO3U
MeToa.

11.5.4. Mpunoxcumocm Ha AuKeudayuoHHa oyeHka cveaacho Hapedéa 41 na KOH
CvrnacHo Hapepba 41 Ha K®H, usnonspaHeTo Ha AMKBMAALMOHHA OUEHKa KaTo meTopn e
AONYCTUMO NPU XMNOTe3a 3a HamepeHue aa 6bae NUKBUAUPAHO APYKECTBOTO MAM MpPU
XWNoTesa, ye Tasu oLeHKa nNpesnonara No-BUCOKa LieHa OT APYrMTe OLEeHbUYHU Moaenu.

CblueBpemMeHHO, /IMKBUAALMOHHE OUEHKAa € NPWIOoKMMa Toraea, KoraTo CbuiecTsyBaT
OCHOBaHWA 33 CbMHEHMEe OTHOCHO XunoTesaTa 3a paboTtewo npegnpuaTue (going concern),
BKNOYUTENHO ACHU MHAMKALMUW 33 NPOABMKABAWA JeKanuTanu3aLma, CBPbX3aANbIKHANOCT
WIN NUKBMAHA KpKU3a.

flo oTHOWEHME Ha aHaNU3MPaHOTO APYKECTBO, UMa OTpuLaTeneH ¢UHaHCOB pesynTaT npes
NOCAEAHWVA MEXONHEH Neprog, HO HE Y Npe3 Noc/eAHNTE TPY GUHAHCOBY FOANHM, CHOTBETHO
He e Hanuue AeKanuTanusauma, NOpagu KOeTo He cyuTame, Ye e Hanuue xunoresa 3a
HepaboTelwo NpeanpUasTUE, U He CYUTaMe, Ye e NPUNOKIUMA NNKBUAALMOHHA OLEHKa.

11.5.5. /Ipy2u o6cmosamesicmea, KOumo umam omHouleHue KM onpedeasaHemo Ha
cnpasedausa yYeHa uAU O2paHUMAeAM npujoxcumocmma Ha U3noa3eaHume
Memodu 3a onpedesisiHe HA CNPA8eEAAUBA YeHA

11.5.5.1 UaToununu u GpopmMa Ha npeAcTaBsiHe Ha GHHaAHCOBA HHOPMalUHH,

KaTo Apy»ecTeo 4acT OT MKOHOMMYECKA rpyna, 3a KOATO APYXKecTBOTOo-MaiiKa e nybanuro
APYKECTBO U U3roTBA KOHCONUAMPAHU GUHAHCOBU OTHETH, AaHAAN3UPAHOTO APYKECTBO UMa
3a4b/KeHne 4a NPaacTass GUHAHCOBUTE CU OTHETU B PAMKMTE Ha T.Hap. ,KOHCONMABLMOHEH
naket” B8 pamKuTe Ha perynaTopHO 33fb/KeHMe Ha [APYXeCcTBOTO-maika Aa npunara
onpeaeneHu CTaHAApPTU3MPaHW npasuna 3a (UHAHCOBA OTYETHOCT, BK/AOYMTENHO NO
oTHOWeHue Ha popma u obxsaT Ha NpeacTaBaAHaTa MHPOPMALIUA, UIUCKBAHUW Pa3ACHEHWA NO
usnonspaHata MHPOPMaLMA W UINCKBAHWA JONMBAHMTENHU MOACHEHWA OT CTpaHa Ha
MEHUAXMDBHTA Ha APYHECTBOTO, KOraTo TO M3N0/3Ba anTepHaTUBHYU U3MEpUTENM Ha
npeacTtasaHeTo. Mpu 0AWTMPaAHETO Ha Takasa (UHAHCOBA OTYETHOCT, CbUECTBEHA YacT OT
OAVTHWA aHTAKMMEHT BKNIOYBA HE CaMO NOTBbPXKAEHMWe, Ye ¢UHaHcoBaTa uHbOpmauma
OTpasfaBa BAPHO M NbBAHO CbLCTOAHWETO Ha [PYXKECTBOTO, HO W NOTBbLPMKAEHUE, ue
APYMECTBOTO Cna3sa Te3n M3WCKBAHMA NO OTHOWeEHWe Ha ¢opmaTa M meToauTe 3a
NpeaoCTaBAHE Ha AONBAHUTENIHU NOACHEHUA U NPEACTaBAHE Ha aNTEPHATUBHU U3MEPUTENN.
B 6baeLLe TOBA OAMTHO 3a4b/IKEHUE LLE NOKPUBA U NPEACTaBAHETO Ha MHGOPMaLUA OTHOCHO
ycroiumnsoctTa (ESG). B To3u cmucbn obnuaitia NpakTKa e BCUMKW APYXKeCTBa B rpynarta Ha
APYEeCTBOTO-MaliKa, BKAIOYUTENHO aHAaNU3MPAHOTO APYXKECTBO, Aa W3rOTBAT OTYETHOCT Ha
nHausmayanHa 6asa Hail-manko No Tesn CTaHAApTW, AOPM aKO NPWAAraT U HaUWOHANEH
CTaHAapT. B TO3M CMMCBA € BBL3MOXHO A3 MMa pasMWUHaBaHUA mexay ¢uHaHcosata
nHdopmauma, nybnukysaHa OT ApyKecTso, nonagawm 8 obxsaTa Ha KOHCOAMAAuuA B
pamKuTe Ha KOHCONMAWUPaHM OTYeTU Ha nybnuuHo Apyxectso-maiika 8 EC v PuHaHcosa
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MHOOPMaUUA, KOATO Te3W APYKEeCcTBa M3roTBAT M nybsaukysat Ha 6a3a Ha HaUMOHaNHM
CTaHAapTH, KOraTo Te NpuAaraT 1 Takuaa.

Kbm MOMEHTa Ha OLEeHKaTa, OUEHABAHOTO APYKECTBO He € GPMUHAHCOBA MHCTUTYUUS, HUTO e
4acT oT GUHAHCOB XONAUHT MU XONANHT CbC CMeceHa AeWHOCT, W NO OTHOWEHHUE Ha Hero He
Ca NPUNOKUMU onpeaeneHn U3INCKBAHUA 32 KaNUTANN3ALMA U AUKBUAHA NO3MLKA, KOUTO Ce
npunarat cernacHo CRD/CRR, KaKTo 1 onpeaeneHn U3ncKBaHua 3a GUHAHCOBM UHCTUTYUUMN,
OCHOBaHM Ha NpenopbKuTe 3a f06pK BaHKOBM NPaKTUKKU Ha bazenckua KomureT 3a HaHKOBK
craHgaptu (BCBS).

11.5.5.2 U3nosn3BaHe Ha aiTePHATHBHU U3YUC/IEHUS

B peauua cnyvan onpepgeneHn mMetoau 3a OUEHKa W3UCKBAT M3NON3BaHe Ha GMHaAHCOBU
NokasaTenn, KOMTO He Ce [AOKNagBaT NPAKO OT aHaAU3UPaHOTO APYKECTBO, WM
aHanNM3nPaHoTOo APYKECTBO U3FOTBA PUHAHCOBMTE CU OTYETU NO METOZ, KOMTO He Nnpeanonara
Bb3MOXHOCT 33 HEBYCMUCNEHO U3BEKAaHe Ha TaKnBa NoKasaTenu. TunuyeH npumep B TOBa
OTHOWIEHWE Ca LIMPOKO WM3NON3BaHUTE B aKagemMuuvHaTa aAutepatypa nokasatenu EBITDA
(poxogn npean nuxeun, AaHbUM, amopTH3auma u obesueHka) u EBIT (noxop npegy Anxsu u
[AaHBLM), KOUTO Ca W3BEAEHMW OT CTaHAAPT 3a GUHAHCOBO AOKAAABAHE NPUOKWM HA nasap
nm3ebH EC, n Hamat eksusaneHT B8 EC. [loKonkoTO nosevyeTo NybAMYHM M HenyBAUYHM
komnaHuy 8 EC He ny6avKyBaT TakMBa OAUTUPAHU AlaHHU, 32 aHANUTUYHU LN NOKa3aTenure
ce u3BexaaT oT NybAMKaLuMu OT MeXAYHapPOAHW U3TOYHULM, KOUTO CE OTAMYaABaT C NO-HUCKA
HafeXAHOCT, AOKONKOTO (a) He ca onoBecTeHU Ha Ha3a Ha LUANaTa HaNUuHa MHPOPMaLMA OT
€amoTo ApykecTso U (6) He ca NOTBLPAEHN OT HE3ABUCUM OAMTOP, a TAKOBA NOTBLPKAEHUE
ce npegnonara 3a HaAeXaHoCT.

11.5.5.3 [I'biHOTa Ha MH$OPMALKA H CBOGOJHO AOCTBIHH U3TOYHHLM HA HHOpMALHUSA
Boaew, NpUHUMN NPU M3NO0A3BAaHETO Ha MHGOPMALMOHHU UITOUHULUM € A3 Ce U3MbAHABAT
efHOBpPEMEHHO ABa KpUTepua:

(a) uHdbopmauyuaTa e 6eannaTHO NY6AUUYHO JOCTBNHA; U

(6) uHpopmaumaTa e u3uepnartesiHa, KOETO W3KAIOMBA Bb3MOMKHOCT 3a M3KPUBABAHE Ha
AaHHuTe (bias).

BuHaru, Korato e 8b3MOXHO, oueHAsalWunTe NpUAaraT KymynaTusHO U ABaTa KpUTEpUA.

Pasnnunute nybauuHo aoctonHu 6e3nnarHn MHPOPMALNOHHU M3TOUHMULMW YECTO U3NoN3BaT
pPasNUYHU METOAUN 33 USUUCNABAHE Ha KAK4YO0BU GUHAHCOBU KoeduuueHTU n obHoBaBaT
[JaHHHUTe C 4YeCcToTa NO-HUCKa OT NybanKauuuTe Ha CaMoTO APYIKECTBO, 338 KOETO Te W3FOTBAT
AaHHK. B TO3U cMUCHAN M3NON3BAHETO HA NNATeH U3TOYHUK Ha nHdopmMaLmMa, KOTo arperupa
n obpabotBa uasnata nyb6AMYHO HanuuHa wuHOOPMaUMA 33 AafNEHO APYHKECTBO W
AonbaAHWTeNHU HenybnaudHM  paHHu  (Hanp. TepmuHan Bloomberg, LSE  Group
NHOOPMAUMOHHU NPOAYKTU) Ca EHUHCTBEHMAT HAYMH 33 rapaHTMpaHe Ha NbAHOTA,
AOCTOBEPHOCT, HaAeXAHOCT W aKTYanHocT Ha nHpopmaumaTa. lokonkoto Hapeaba Nodl Ha
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K®H He gonycka M3non3BaHETO Ha TakKUBa M3TOUHMLM, HAAULE € MHHOPMALMOHEH PUCK NPK
M3roTBAHE Ha HacTOALLATa OLEeHKa.

KoHKpeTHO Nnpu npunaraHe Ha metoa Ha Na3apHWUTe aHano3u, oueHABaLWuUTe ca cbbacKaxa
peaunua ﬂpOGI‘IEMM apu NnpunaraHeTo Ha To3n NoAxoA:

(a) nbpBo, AMNcaTa Ha A0CTaTbYHO CUCTEMATUIMPaHa PruHaHCOBA MHDOPMaLUA 32 KOMMAHUK,
KOMTO €a CPaBHUTEAHO MaNKK, KOWTO ca B/IM3KM aHan03un Ha OLECHABAHOTO APYXeCT8o;

(6) nuncata Ha ¢uHaHcOBa WHPpopmauua U GUHAHCOBU KOEPUUWUEHTM 3a TpUMECEYHW
nepuoau 3a aHaNM3npPaHUTE aHaN03u1 B NyBAUYHU M3TOUHKUUM Ha MHPOPMaLUA.

11.5.5.4 Paziuka Mex/y cripaBe/i/iuBa CTORHOCT U cipaBeJ/IMBa LieHa

NpunaraHuTe 8 pamkute Ha EC npakTuky 3a puHaHCOBa OTHETHOCT CE OCHOBABAT Ha NPUHLMNA
3a cnpaseA/NMBa CTOMHOCT, KOMTO B 3HAaYMMa CTENEH € TPaHCNOHWUPAaH B MeXAyHapogHWUTe
OUEHWTENCKN CTAHAAPTU U OnpeaesieHn HOPMaTWBHW aKTOBE Ha HaUMOHa/HM perynartopu
(Hanp. Hapeab6a N223 Ha K®H 3a ycnosusTa v pesa 3a OLEHKA Ha KNUEHTCKUTe akTueu). Tesu
CTaHOapTM ONpefenAT Kackafa, KOATO ce npuiara 3a onpegensHe Ha ,cnpaseanuBata
CTOMHOCT” Ha faaeH PUHAHCOB MHCTPYMEHT.

CbliieBpEMEHHO 3aKOHOBaTa pamka B bbarapua npegnora UanNon3BaHe Ha pasfnyeH MeToq, 3a
onpepensHe Ha cnpaBeAnvBa UEHA, KOWTO He Cneasa NOTMKaTa Ha, W He TPaHCMOHWpa B
[OCTaTbuHa CTeNeH NPUHLMNUTE Ha CNpaBeANuBaTa CTOMHOCT, KaTo 8 Hapen6a Ne4l Ha KOH
e U3N0XKeHa JeTaiNNHo MeToAMNKaTa 3a 3BbPLUBAHE HA TaKaBa OLeHKa Ha cnpaseanuea uewa.

C oTuUTaHe Ha FOPEN3NOMEHOTO, TPpABBa Aa ce NpaBu pa3rpaHUYeHue mexay ,cnpaseanumsa
LueHa”, KakBaToO e onpegeneHa B pamKWTe Ha Hacroawata obocHoBKka, U ,cnpasegnusa
CTOMHOCT”, KaTO onpeaeneHaTa B HAacTOAWaAaTa 060CHOBKA CNpaBeA/ivBa LieHa Ha aKuuuTe Ha
aHaNM3NPaHOTO APYXKECTBO He e, He npeTeHaupa aa 6bae, He cnepgsa Aa 6bae sb3npuemaHa
KaTo unn aa 6bae npeAcTaBAHa KaTo cCNpaBeAAvBa CTOMHOCT Ha akuMUTe Ha aHaM3NPaHOTO
APYMECTBO.

11.5.5.5 Undopmaiiusa ciej faTaTa Ha OlleHKaTa

J[lOKONKOTO OUeHKaTa ce U3sbpluBa KbM KOHKpPeTHa faTa, TA He MOXe fa OTYeTe CblecTBeH
dakT, a meHHo enucaHoto B TPPIO/IHL, ¢ snuceane 20240305153305 Ha 05.03.2024 r. 8
15:33:05 yaca ysennyeHUe Ha KanuTana Ha NpuemalioTo APYXeCcTBO, KOeTo Ce ABABa W
[IpYyecTBo-maiKa, oT 172,590,578 Ha 179,100,063 upes ynpaxHsasaHe Ha 6,509,485 BapaHTa.

Touka 12. OueHKa 1o cnpaBe/i/iuBa lieHa Ha aAKTHBHO ThPryBaHH aKIIHH
AOKOIIKOTO APYyXecCcTBOTO HE € ny6nw4|-|o, HEe MOXe gaa 6bAe nisbvpweHa OuUEHKa no
cnpasegnusa UueHa Ha akTUBHO TbpryBaHU akuun.

Touka 13. OneHKa 110 MeToJ Ha AUCKOHTUPAHH NMAPUYHH NOTOIH
CbrnacHo un. 5, an. 3 Ha Hapegba 41 Ha KPH, ako akuuute Ha ApYKeCTBOTO He Ce Tbprysar
aKTUBHO Npe3 nocneaHnTe WecT meceua npeau AataTta Ha 060CHOBKaTa, cnpasennneaTta ueHa
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Ha aKUunTe Cé onpeaena Kato cpeagHa npererneHa sennMymHa oT CTOMHOCTUTE Ha aKuuure,
nosay4yeHu CbrnacHoO MeToau OT NOHe ABe OT ChegHUTE Frpynu:

1. MeToA Ha ANCKOHTUPAHWTE NaPUYHKU NOTOLM;
2. MeToA Ha HeTHaTa CTOMHOCT Ha akTUBUTE, U

3. MeToAM, U3NON3BALLYM NA3APHUTE MHOMKUTENU HA CXOAHU LPYIKECTBA UM Ha CKAIOYEHU
cAenky no npugobusaHe Ha CXOAHU APYXKECTBA MAM Ha TONIEMU NAKETU aKUUKU OT CXOOHU
APYXECTBa, BKAIOYUTENHO U NO THPFOBW NPEANOKEHUA.

Mpun usunucneHusTa ce M3No/3BaT KOMNIOTLPHU Mogenn. ToBa Hanara NpyW aHanusa aa ce
oT4MTa HEeU36eHOCTTa OT Bb3HMKBAHE Ha M3UMCANUTENHA FPELKa, AU ,,NPUeMANBa CTeNeH Ha
HETOYHOCT" NpU M3NON3BAHETO Ha U3YMCAUTENHW anropuTMU. U3nonssaiiku TeopemuTte Ha
Frendona-WHaiaep?® n NuHaeman — Baliepwpoc?® moxe aa 6bae NoOKasaHo, e 3HaunTeNHa
4acT OT enemeHTapHuTe QyHKUUKU BOAAT 40 Pe3ynTaT, KOWTO ce ABABA TpaHCUeAeHTanHa
dyHKumMA (4ncno ¢ 6eskpaeH 6poil CUMBOAN), U CNEefOBATENHO OT TEOPETUHHA rNeAHa TOUKa,
Te3u MoJenu BOAAT N0 TaKa HapeyeHaTta ,Annema Ha TabnMyHOTO NpeacTaeaHe”, pasrnenaHa
AeTaitnHo ot Yunam MoptbH Keitxan?’, no oTHoweHMe Ha ,pa3xoaa’” Ha N3UUCIMTENHO Bpeme
3a nNpeAacTaBaHe C HOCTaTb4yHa TOYHOCT (6poi 3HaKa) Npu KOMNIOTLPHO u3umcnewue. B
NpaKTHKaTa TOBa e Ha/I0XWU/0 U3NoN3BaHeTo Ha cTaHaapTa IEEE 754-2019%,

16 oT Hali-npocTuTe NPUAOHKMMU B NPaKTUKAaTa METOAM Ha 3aKpbrnasaHe ca pasrnefaHu
Hanpumep 8 https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a uenuTe Ha aHanu3a, C UEN OCUIYpABaHe Ha OAWTHA NbTeka, cme uibpanu creneH Ha
nNpeunsHOCT B U34YUCNEHUATa OTIroBapALLA Ha CTaHAapTa ,ABOMHA nnasawa 3anetaa” (IEEE
754-2019) np1 KOMNIOTLPHUTE UIUUCNAUTENHWN ANTOPUTMU, U CbOTBETHO METO/ Ha 3aKPbrAAHE
»80 Ha-61M3KOTO YMCNO” M3NON3BAIKM TOYHOCT Ha pe3ynTaTa A0 BTOPU 3HAK, OTroBapALY Ha
WKPOKO-NPMUETOTO NpeacTaBaHe Ha UeHW ¢ TouHocT Ao 0.01 BanyTHM eanHuum (ueHT,
€BPOUEHT, CTOTUHKA U T.H.).

3a nsbarsaHe Ha HegopasymeHue, To3u u3bop ce 6a3upa M3uAano Ha cybeKkTUBHA NpeLeHKa Ha
aHanusaTopa, U He cneasa pa 6bae BbaNpUMeMaH WM NPeACTaBAH KaTo ,yTBbpAeHa” wau
»A06pa NpakTuka“, nonyynna ogobpeHune oT HaLMOHANEH perynaTop.

B § 1, 1. 6 oT flonbnHuTenHnTe pasnopenbu Hapesba Nedl na KOH e sb3npueTt camo eauH oT
yeTUpH Wupokomsnonssanu FCFE moaena?®, KOHKpeTHO:

 https://mathworld.wolfram.com/GelfondsTheorem.html
%6 https://books.google.bg/books?id=jhIEAQAAMAAJ&pg=PA1067&redir _esc=y#v=onepage&q&f=false

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

28 https://754r.ucbtest.org/background/ , npueta npes 2019 pesnsua Ha BepcuaTta oT 2008 Ha IEEE 754
cTraHaapTa ot 1985 - https://ieeexplore.ieee.org/document/30711

% Bw. Wanp. https://corporatefinanceinstitute.com/resources/valuation/free-cash-flow-to-equity-fcfe, 3a
m3uucnasaHe Ha FCFE Ha 6a3a NI, EBIT, CFO v EBITDA.
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FCFE; = EBIT; * (1 — TR;) + D; — CAPEX; — AWC; + ADebt;, kvpeto
EBIT — duHaHCOB pe3ynTaT Npeaun IMXBU U AaHblLW,

TR — edeKkTMBHA AaHbYHa CTABKa;

D —amopTtusauums;

CAPEX — obnroCpoYHU UHBECTUL UMY,

WC — obopoTteH KanuTtan

Debt - ponr.

KomrnoHeHTsT EBIT*(1-TR) e pedpepupaH 8 § 1, T. 6 ot JonbnHuTenHute pasnopenbun Hapeaba
Ne4l na KPH xato ,neuanbata npeau Anxeu cnes AaHbum”, a KomnoHeHTuT CAPEX Kato
,MHBECTUUMU B HETEKYLLM aKTUBKN".

B Mpunoxenue Ne 1 kbm un. 8, an. 3, 7. 1 ot Hapeaba Ne41 Ha KPH sv3npueTata popmyna 3a
onpeaensHe Ha CTOMHOCTTa Ha APYKeCcTBOTO Bb3 ocHOBa Ha FCFF e

n

FCFF; P, .

Vo = L+ —2_ kppeto P, u3mepsa T. Hap. ,TepMUHanHa ctoiHoct”, a V, e
. oy @)t T g KPACSTO i eru TSR g

,CTOMHOCTTa Ha cobcTBeHUA KanuTan”.

3a TepmuHanHata ctoitHocT B Mpunoxenue N2 1 kbm un. 8, an. 3, 7. 1 ot Hapeaba Ne4l Ha
K®H sv3npuertaTta dopmynarta

FCFEn(1+ .
P, = Ti;g"—?), WK 3amecTsaikmn B ropHara ¢opmyna,
n+1-Yn+1
n
Vo= Z FCFE; FCFEp(1+9n41) KbAETO
0 j=1 A+7DL T (Pnar=gna)s ()"’

On+1 © TemMnbT Ha npupact Ha FCFE cnea nocnegHata roguHa B NporHosara;
7; e ueHaTta Ha puHaHcUMpaHe cbe cobcTBeH KanuTan.

B § 1, 7. 5 or fonvaxuuTtenHute pasnopenbu Hapenba Nedl na KOH ca nocovenun asa
AONYCTUMU METOAA 33 ONPefieNIAHe Ha T;, KaTo Bb3NPUETUATA B HACTOALMA aHaIn3 NOAX0A Ye
nocoueH B 6ykBa 6:

r = Ry + Ry, kvpaeTO Ry e 6e3puckoBaTa HOpMa Ha AOXOAHOCT, a R, e puckosaTa npemus.

CnepBaikv nogxoaa Ha Esponeiickua baHkoB OpraH NO OTHOLIEHME Ha fedUMHMPAHETO Ha eTaNoH 33
$UHAHCOB WHCTPYMEHT, KOMTO HOCKU ,HY/1IeB PUCK” U B TO3M CMUCLI MOXe Aa ce onpeaenn Karo
6e3pMCKOB, MOXEM A3 U3NON3BAME OCHOBHUTE XapaKTEPUCTUKKM, aCOLMMPaHN C ,NPeMus 3a prck” v
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da onpegenum Kora Tasn npemua 61 6una Hynesa, U B TO3U CMUCDHN MHCTPYMEHTDBT He ce acoummpa ¢
HEHYNEBO HUBO Ha PUCK NO KOATO U O3 € XapaKTepucTUKa:

KntouoBu acneKkT Ha pUCK,
nogpeaeHn No 3aHAYNMOCT

Ob6acHeHune

Hai-HUCbK pUCK, Bb3 OCHOBA
Ha pasrnexaaHua Kputepuii

. BeposaTHocT OT

O6uKHOBEHO M3mepBaHa npes

PenTuHr AAA unn

MHCTPYMEHT (TOECT KONKOTO
MO-paHo Ce U3NNALa CbrNacHo
npasHaTa ypeaba), Tonkosa
NO-MankKn Ca eBEeHTYaHN
3arybu, CbOTBETHO TO/IKOBA NO-
HWUCKA € U3UCKyemaTa
[OXOAHOCT.

Hennawave KpPeauTeH PENTUHN Ha eKBUBaNEHTEH crnopea,

3agbnkeHaTa cTpaHa. KonkoTo | peliTMHrosata areHuma

NO-HUCBK € KPeaUTHUAT

PEeNTUHT Ha A3AEH EMUTEHT,

TO/NIKOBA NO-BUCOK € PUCKBLT OT

Hennawaxe (aedont) u

CbOTBETHO TO/IKOBA NO-BUCOKA

e usncKkyemara A0X04HOCT No

O3AEH UHCTPYMEHT.

. Cpo4rocr KonkoTo no-Avabr e cpoksT No | OBbLPHANUT, KaTo Hal-KpaTLK

A3aNEH UHCTPYMEHT, TONIKOBA NPaKTUYECKU U3NON3BAH CPOK

NO-BUCOKA € KYMyNaTUBHaTa no GUHAHCOBU UHCTPYMEHTH.

BEPOATHOCT OT Henaalwaxe Nno | CblueBpemMeHHo,

Hero, CbOTBETHO TONKOBA MO- npeobnagaBawata NpakTuka e

BMCOKA e M3ucKkyemara aHaNU3NPaAHUTE NUKBUAHM

[OOXOAHOCT NO Hero. MHTEepBanu aa obxBaw,aT KaTo
HaM-KpaTbK cpok ,,0 A0 7 AHKn”
NpY Tbprosckute 6aHKKU ¥ ,,Noa
1 roanHa” npu noBeyeTo
OCTaHaN EMUTEHTH W B TO3U
CMUCBHA MOXE A3 ce npueme
KaTO HaN-ObALI XOPU3OHT C
HyNneBa NpemMuA 3a CPOYHOCT
cpok ao 1 roauHa. Tosa ce
NoTBbLPMKAABA U OT
n3c/eaBaHMATA HA NOBEYETO
PENTUHIOBYM areHLuun.

lll.  CrapwwuHcTBO KonkoTo no-Bucok no T. Hap. ,cBpbX-cTapwm” {super-
{npuoputeTHOCT) NPUOPUTET € paaeH senior) UHCTPYMEHT,

NAaWaHMUATa NO KOMTO ce
M3BbPLUBAT NPeau BCAKO APYro
nnawaxe.

Iv. Obe3neveHocT

Obe3sneueHUTe UHCTPYMEHTH
npegnarart anTepHaTUBeH
W3TOMHUK Ha noracAsaHe
ocseH obuyaitHaTa aeHOCT Ha
€MWTEHTA, KaTO CbOTBETHO
obe3neueHneTo ¢ Hall-BUCOKO
KavecTso Ca Napu4YHK cpeacTBa
B CblaTa BanyTa, KaTo

Ob6e3neyeHune, KOETO NOKPUBA
U3UANO BCUMKK U3XOAA LM
Napu4HKU NOTOUM NO AaAEHUA
WHCTPYMEHT U BCUUKM TaKCH,
KOMUCWOHM U APYrv pa3xoam,
CBbP3aHM C TaKWBaA U3XOAALLM
noTouu, ¢ yupesasaHeTo,
noaabpXKaHeTo u
€BEHTYaIHOTO yNpasKHABaHe
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BaNyTata Ha MHCTPYMEHTA,
KoWTO obe3neyasar.

Ha o6eaneyeHneto. B cnyqan
Ha napuuyHo obe3neveHue B
cbliaTa BanyTa, TOBa e
06MKHOBEHO NOKPUTHE Ha
105% (Bb3 OCHOBa Ha
npaKkTUKaTa Ha BoaewuTe
mexayHapoaHu baHku).

V. Mpunoxumo npaso n
KOMNETEHTEH CbA

NpunoxumoTo npaso urpae
BaXHa ponsa npu
e/IMMUHUPAHe Ha HeCUrypHocT
OT eBeHTyasIHa NPOMAHA Ha
npaBHaTa pamka, CbOTBETHO
KOMMNETEHTHUAT Cba UMa
Ba)XHO 3HaYeHue no
OTHOWEeHUE Ha Bb3MOKHOCT
WU HEBB3IMOMKHOCT EMUTEHTBLT
0a OKaXke HaTUCK Npwu
eBeHTyaneH coaebeH cnop.

YT8bpAeHaTa NPaKTUKa e 3a
Hai-006po Npunoxumo npaso
Aa ce npuema bputaHcko
npaBo, CbOTBETHO KaTo
KOMNETEHTEH Cbg, —
NoHAOHCKUA CbA 32
MEXAyHapoaeH apburpax
(LCIA).

Vi MopaTopuym,
HenpeoAocAUMaE CUNa

MNpPUHLKUNHO U3KAIOYBaHE Ha
M3BbHpEAHU CbBUTMA KaTo
ObPKaBEH MOPATOPUYM Mo
NAALLAHMA AU BLIHUKBAHETO
Ha HeNpeoaoAMMa CUNA KaTo
cbbuTUA, KOUTO NO3BONABAT
NPOMAHA Ha HaYanHo
DOTOBOPEHUTE NAPUYHYN
noTouu npeanosara no-HUCKa
W3nCKyema A0X0AHOCT, Tbi
KaTo HOCK NO-BUCOKA
CUrYPHOCT.

M3pu4HO AOroBOPHO
M3KNI0YBAHEe Ha KNay3u 3a
Henpeogonnma cuna (cneasa
D0a ce oTyeTe, 4Ye Npu peauua
3aKOHOAATeNCTBa TAKOBA
M3KAIOUYBaHE He e A0NYCTUMO).

VIl.  XapaKTepucTuKku Ha
nasapa (N"MKBUAHOCT,
6usHec uMKbA)

MHCTpYMeHTUTEe, eMUTUPaHN
NP YCN0BUA HA HUCKA
/MKBUAHOCT Ha
MeXAayHapoaHUTe Nasapu
(rnobanHa AMKBMAHA KpKU3a)
nnu dasa ot busHec uMKbLAS,
OT/IMyaBaLLa ce ¢
UHGNAUMOHEH HATUCK
(rnobanna nHdnaumoxHa
KpW3a), ce XxapaKTepusmpar ¢
No-BUCOKA U3UCKYeMa
OOXOAHOCT.

NHCTPYMEHTU eMUTUPAHK B
YCN0BMA Ha HUCKN HUBA Ha
MHNAUMA U HA CBPBX-
JUKBUAHOCT KaKTO Ha
MexayHapoaHuTe nasapw,
TaKa U Ha na3apa, KbaeTo ca
eMUTUPaHN camuTe
VMHCTPYMEHTHU.

VIII. JNINKBNAHOCT Ha

eMUCUOHHaTa BanyTa

KO/KOTO NO-HUCKONUKBUAHA €
BanyTaTa, B KOATO € eMUTUpPaH
naneHna GUHaHCOB
WHCTPYMEHT, TONKOBa NO-
BUCOKa € M3UCKyemarta
DOXOAHOCT NO Hero.

WHCTPYMEHT eMUTUPaH B
WATCKW A0NapU UAn eBpo,
KaTo OCHOBHW KOHBEPTUPYEMU
Banyww.

40




Ilpunoxcenue I koM flozoeop 3a [Ipeo6pasysane mexcdy ,Copapma” Af u,Bema Papma” Afl

B TO31 CMUCHA ,,MHCTPYMEHT € HyNEeB PUCK” nan ,6e3pUCKOB MHCTPYMEHT” 61 BUA 4BATOB UHCTPYMEHT,
AEHOMUWHMPaH B €BpO, EMUTUPAH OT EMUTEHT C PENTUHT HEe NO-HUCBK OT AAA, CbC CPOYHOCT He no-
Abnra oT 12 meceua, CBPBX-CTapliv NO OTHOLWIEHME HA BCUMKMU APYTU UHCTPYMEHTWU €MUTUPaHK OT
A3[EHVA eMUTEHT (TOECT BCEKU APYT HACTOAW, UAK BbaeLl UHCTPYMEHT EMUTUPaH OT CbLMA EMUTEHT
e NOAYMWHEH NO OTHOWEHWEe Ha Pa3rNeXAAHUA UHCTPYMeHT), obe3neveH Ha 105% wau noseue ¢
Napu4Hu cpeacTBa B BP0, eMUTMPaH NpK BpMTaHCKO NpPaBo npu KomneTteHTeH cba LCIA, 40roBopHo
W3KNI0YBALL, Bb3MOXHOCT 33 NpeaorosapAHe, NPECTPYKTYPUPAHE, NbAHO AWM YAacTUMHO HennauaHe
npu HeNPeoAoNMMa CUNA, EMUTUPAH NPU YCNOBUA Ha CBPBX-NUMKBUAHOCT U HUCKA HdNauuA.

Kbem patata Ha obocHoOBKaTa, TakuBa MWHCTPYMEHTM eMUTUPaHU Ha nybavyen nasap HAma B
obpauieHune. B 1031 cmucon 6e3pucKoBaTa AOXOAHOCT HE MOXKE A3 Cé U3MEPU KaTto AOXOAHOCT NO
UHCTPYMEHTH C HYNEB PUCK.

ToBa Hanara W3NON3BAHETO Ha aNTEPHATUBHM AedUHMUMM KaTO Hali-WMPOKOW3NOAN3BaHUTE Ca
Noco4eHn No-40y:

Uameputen | EURIBOR / LIBOR DoxoaHocT no gbpKasHKu | AntepHatuseH  noaxon’
o6nurauymmn Ha cysepeH C | no gbpasHu ob6auraumum
pedTuHr AAA Ha cyBepeH C perTuHr AAA

Ob6ocHoBKa | PedeperTHa 6a3a, Hag koaTo | PedepenTHa 6a3a 3a Npu 1034 noaxoa,

ce ueHoobpa3yBaT PUCKOBUTE | CpaBHEHWE Ha NPEeMWU NO poxogHocTtTa no AUK ce
npemuu 3a AbNrOBU noBeYeTO UHCTPYMEHTH C Kopurupa ¢ oT4utaHe Ha
MHCTPYMEHTH C Nnasawa ¢bUKCcMpaHa AOXOAHOCT. BEPOATHOCTTA OT HeNNawWaHe
AOXOAHOCT, CbCTaBAABAWM MoAxoAbLT U3PULHO e »NPe3 }KU3HEHUA uMKbn“ 33
nasap Ha CTOMHOCT Hag, 1 Bb3NPUET KaTO eAUHCTBEH aHanu3upaHwa nepnog e
TPAH. ponapa. NpUemM/Ive 3a UuenuTe Ha PaMKUTE Ha NPOTrHO3HWUTE
Cnep pesuv3naTa No Ha4uuHa Hapen6a Ne41 ot KOH. napvyHu notouu. NoaxoawvT
Ha popmupate Ha Te3n IASB 8 cBoe cTaHoBMLE OT 27 | NO3BONABA Aa Ce Npeogonee
NpOUEHTHU, METOADLT 33 ¢despyapu 2024 cbuwo eAivH OT AiBaTa OCHOBHMU
onpepensHe Ha CTOMHOCTTa npvema To3u nogxoanZ. HeJocTaTbKa Npu
MM Ce OCHOBaBa U3LANO Ha V3N0oN3BaHe Ha AOXOAHOCT
flasapHun npuHUMnm®., no AUK, KoHKpeTHO
yBEAUYABALLMAT CE BLB
BPEMETO PUCK OT HennaulaHe
NO KHUXKA C MaKCMmaneH
KpeauTeH PenTUHT,
OCHOBHU B npakTnyeckuTe ykazaHua Nasapb®T Ha cyBepeHer AbAr | MeToabT BCe Owe e B Nnpouec
MUHyCH no TbAKyBaHe Ha Hapeaba o6u4aiiHO @ MHOro no- Ha paspaboTsaHe U Kbm
Ne41, K&H n3puyHo orpaHuyeH 1 No-HUCKO MOMEHTa He e NpweT oT
OTXBbPANA TO3K NOAXOA. NVKBUAEH OT Na3apa Ha

3% KoHkpeTHo, A0X0AHOCTTa No HeoBesneuenu [ILIK 33 MU3HEKUA LMKBA Ce ONPEeAEnn B CLOTBETCTBUE C NOaXoAaa Ha Esponelickun BaHkos
Opran no gopmynara (1 + y4aa) * (1 — PDfycpaa) + (1 = LGDEc pan) * (PDlcaaa) = 1, KbAeTO PDfy; 4aq © BEPOATHOCTTA OT HeNAWAHE
33 UeAUA HUIHEH UMKBA 33 NEPUOA t HA EMUTEHT ¢ peiiTuHr Aaa, y4,, e aoxoarHoctta no AUK Cbe CPONHOCT t M KpeauTer pelTuHr Aaa,
cb0T8eTHO LGDfrc g4 © UCTOPUYECKM U3BEAEHATA Bb3 OCHOBA Ha CTaTUCTMYECKM AaHHM 3ary6a NPU HENAAWaHE 33 LEAWA WUIHEH LUKDA 33
nepuoa t Ha Ab/IrOB EMUTEHT C PEUTUHT Aaa.

31 By, https://www.fsb.org/wp-content/uploads/r_140722.pdf crp. 9, 1. 3, kbAeto IBOR ce NOCOYBaT Karo WMPOKO Pa3npoCTpaHeH
AWCKOHTOB $akTOp 3a perynatopHu oueHku BasupaHu Ha CAPM. CuOTBETHO KaTto epHa OT OCHOBHMTE ueau Ha IBOR pedopmara
Eeponeiickute perynatopw nocousat npesBpubwaHeto Ha IBOR 8 ,MmaxkcumanHo 6amavk a0 Bespuckos  msmepwren”
(https://www.efrag.org/Assets/Download?assetUrl=%2Fsites%2Fwebpublishing%2 FSiteAssets%2FEFRAG%25275%2 520Final%2520Endorse
ment%2520Advice%25200n%25201BOR%2520Reform%2520-%2520Phase%25202%2520-%2520Letter%2520t0%2520the%2 520EC.pdf).

32 KOHKpeTHO B TO4Ka 6 OT CTaHoBMIETO C1 No HbaewaTa pesnana Ha MCC 37 ce nocousa ,EOPALT € NpUen Noa YcnoBue, Ye ApyxecTsaTa
MOraT A3 OUEHAT GbAeWMTE CU Pa3X0AY C W3NON3IBAHE HA ANCKOHTOB NPOLEHT, OTpa3nsaw, BvaewaTa CTOMHOCT Ha NnapuTe — nNpeacTasnasax
oT 6e3pucKos NPOLEHT—KOWTO He cnefiga Aa 6bae KOPUTUPaH 33 PUCK OT HeuanbaHeHue. Ha npaxTuka, TaKbe NPOUEHT MoXe a3 ce
onpepenv ypes pedeprpaHe KbMm HabNlOAaEM Na3apeH 3amecTuTen 3a 6e3pucKos NPoLEHT, Hanp. acxoaHocT no AUK.”

- Hanp. raba. 1, ¢Tp. 9 ot https://www.z-riskengine.com/media/ylrpyd2z/point-in-time-versus-through-the-cycle-ratings.pdf
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Bb3morkHa antepHaT1ea,
KOATO B MOMEHTa ce
aHanu3vpa ot EsponeickuTe
perynatopu e T.Hap.
,ECTECTBEH NIMXBEH
npoueHT"**,

ABArOBUA MHCTPYMEHTU C
nNasalia AOXOAHOCT.
OCHOBHUTE HEAOCTaTbUM Ha
To3u noaxoa (avnboynHa no
oTHowWweHue Ha 6anaHc
MeXay TbpceHe v
AOXOAHOCT, AMKBUAHOCT)
moraT aa 6baaT nsseaeHu ot
Financial Stability Review,
Hoemspw 2023 Ha EUB, cTp.
21-22.

HaUMOHaNeH unu
MexayHapoaeH perynartop.
Noaxoabt He aapecupa Kbm
MOMEHTa BTOpaTa KpUTUKA
KbM M3NON3BaHe Ha
poxogHoct no ALK,
KOHKPETHO Bb3AeicTBneTo
Ha NIMKBUAHOCTTA W
AbNBoYKMHATA Ha nasapa.
Kbm MOMEHTa, NOAXOALT He
€ A0oNYCTMMA anTepHaTusa no

Hapegba Ne4l Ha KOH.

[okonkoto HactoAwata 06OCHOBKa ce M3roTea U3PUYHO BbL3 OCHOBA HA Hapeaba Ned4l Ha KOH,
oueHABaWMTEe He MOraT Aa M3NoA3BaT Apyr aHaAWwTMYeH NOAX0oA, HEe3aBUCMMO OT HeroeaTta
060CHOBAHOCT, OCBEH Bb3NPUETOTO ThAKyBaHe 0T KOH. B Cbliuns KOHTEKCT, Bb3NPUETUAT eTaNoH ca 10-
roauwHm Hemckun UK, AokonkoTo Tosa ca UK cbe cpoYHOCT NOHE PaBHA HA XOPW3OHTa B NPOrHO3ara,
eMUTMPaHN OT ObPKABa C PeiTUHr Aaa, U C Hal-HUCKA AOXOOHOCT Kbm AaTata Ha obocHoBKata
mamerkay 10-roguwnute ALK emutupaHn o7 AbpKaBuTe C MaKCUManeH KpeauvTeH peiTuHr B
eBpo3oHaTta M Penybauka Bbarapus (Kato AbpiKaBa C BanyTeH Kypc $uKcupaH Kbm espoTo). 3a
usbarsaHe Ha CbMHEHWe, OUEHABALMTE HUTO YTBBPXAABaT, HUTO OTXBBLPAAT NPUNOKUMOCTTA Ha
ApyrvTe ABa anTepHaTMBHM NOAX0AA 3a M3bop Ha 6e3puckoBa Hopma.

Ha Tasu 6asa Ry = Y22 4514012023 KoACTO Y3204 14012024 € AOXOAHOCTTA NO 10-roguwiHy
Heobe3neveHn HEeMCKU AbpHasHu 06auraLnm B Kpas Ha aeHn 14.01.2024 (koTnpoBka ,3aTBapa“), KaTo
AEH HENOCPEeACTBEHO NPEeAWecTBaly, AaTaTa Ha OUEHKaTa, unn aokonkoto 14.01.2024 e HepaboTeH
JEH, TO TaKasa KOTUPOBKA ,3aTBapA” 3a nocnedHua paboten AeH, HenocpeACTBEHO NPeaxoXAaLy
AaTaTa Ha OueHKaTa, B cayuan ToBa e 12.01.2024 (neTbk).

WsmepBame BLHLHWA PUCK W aCOLMMPAHaTa C HEro PUCKOBA NPEMMA KaTo ABa KOMMNOHEHTa:
Abp)KaBeH (,BbHILEH PUCK Ha cpeaaTa”) u KOpNopaTUeeH (,BbTPElEH PUCK Ha KomMNaHuATa")
PUCKOBE 3a OLLEHABAHOTO APYXECTBO, KaTO ONPEeAeNAMe 33 BbHLUHWA PUCK!

Ryext = CDSpg — CDSpg, Toect kpeputHus cnpes mexay CDS Ha Bvarapua v lepmanus
(u3non3saHa KaTo eTancH 3a 6e3pMCKOB CyBEpPeH BbB BPb3Ka C KPEAWUTHUA PEWTUHT Ha
Abp)KaBaTa).

CboTBETHO M3mepBame BbTPELWHUA PUCK M acouunpaHaTa C Hero puCcKoBa NPeMMA Kato

Ry int = ROE, — Yll)(;:‘ybonds,14.01.2024l TOECT KaTo KanuTanosa npemus Hag 6espuckoBaTa Hopma
Ha JOXOAHOCT.

Bb3 ocHOBa Ha ropeusNoXKeHOoTOo onpeaename

_ yloyY 107
T = YDE bonds.14.01.2024 + CDSg6 — CDSpg + ROE, — Y pE ponds,14.01.2024

34 Hanp. https://www.bportugal.pt/sites/default/files/anexos/papers/re202307 en.pdf
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7] onpocrtasame A0
r= CDSBG - CDSDE + ROEO

3a uenute Ha onpepaenaHe Ha cToliHocTuTe Ha CDS u3nonasame Gasata AaHHW Ha npodecop
DamopapaH:

Country IBngaria ]
Moody's sovereign rating Baal
S&P sovereign rating BBB
CDS spread 1.47%
Excess CDS spread {over US CDS) 0.85%
Country Default Spread (based on ratii 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%
M3TOYHUK:

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

CvorseTHoO:

Country IGermany |
Moody's sovereign rating Aaa
S&P sovereign rating AAA
CDS spread 0.29%
Excess CDS spread (over US CDS) 0.00%
Country Default Spread (based on ratir 0.00%
Country Risk Premium {Rating) 0.00%
Equity Risk Premium (Rating) 4.60%
Country Risk Premium {CDS) 0.00%
Equity Risk Premium (CDS) 4.60%
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

M3non3saHeTo Ha nasapeH usmepuren (CDS) 3a puck Ha CyBepeHEH eMUTEHT BMECTO PENUTUHT
Ce aprymeHTMpa OCBEH C Na3apHWA NPUHUWN W C apryMEHTUTE M3NOKeHW B “Aswath
Damodaran, Country Risk: Determinants, Measures and Implications — The 2023 Edition.”

BasupaHo Ha AaHHuTe OT PUHaHCoBUTE OTYETU Ha BeTa dPapma, usroteeHun cornacHo MCPO,
onpegename
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Neuan6a cnep panbum (NPAT) CTOWHOCT, Xun. nesa

NPAT 30.09.2022 92

NPAT 31.12.2022 -38

NPAT 30.09.2023 (165)

TTM NPAT 30.09.2023 (-295) H

Bbe ¢puHaHCcoBM oTueTyt kbm 30.09.2023 r., usroteeHn no MCPO croiHoCTTa Ha cobeTeeHuUA
KanuTan Bb3nn3a Ha 6,864 xun. nesa, CbOTBETHO

ROE 7T 30.09.2023 =;Z—:i= -4.2977855478%, W AOKONKOTO LEHaTa Ha ¢uHaHcupaHe Cbe

cobCTBEH KanuTan He Moxe ga bbae oTpuuatenHa, npuemame, Ye Hal-HUCKaTa JONYCTMMA
Bb38PbLLAEMOCT Ha COBCTBEH KanuTan e NoHe paBHa Ha KanuTanoBaTa PMCKOBA Npemua 3a
BEbarapua oT 6.94%, Ha 6a3a gaHHuTe Ha npodecop [lamoaapaH KakTo € Noco4eHo no-rope 42,
u onpegename

BxoaHu napameTpu CroitHocT

ROE (npuer 3a paBeH Ha KanuTanosara npemus 3a bbnrapna) 6.940%
Country Risk Premium (CDS) Ha Bwarapua (paHHn Ha npod. 1.19%
[damopapaH)

Country Risk Premium (CDS) Ha lepmanua (paHHw Ha npod. 0%
OdamogapaH)

UeHa Ha puHaHcHpaHe cbe cobeTeed KanuTan 8.130%

Mo OTHOWEHWE Ha Temna Ha PBLCT Chej TePMUHANHaTa roguHa, e B3eTa Noj BHUMaHWe
nocneaHaTa AbATOCPOYHA NPOrHO3a 3a Bbarapus Ha MUHMCTEPCTBO Ha PUHAHCUTE, KAKTO
cnepga:

35 Y3nUCKyeMaTa HOPMa Ha JOXOAHOCT OT aKUMOHEPUTE He MOXKe A3 GaKTOPUPa PUCK, NO-HUCHK OT HYA3, U
CNepfoBaTeNHO He MOXe Aa 6bAe NO-HWCKa OT Hyna CTOMHOCT.
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OCHOBHY MAKPOUKOHOMMYECKM OTHETHM AAHHU | fIPOTHO3A
NOKASATENN 2021 L 2022 1 2023 | 2026 | 2025 2026
_Mewgynapogna cpens T S = S
CBeToBHA MHOMOMNKA [peaneH pacTem, %) 63 35 | 3.0 | 29 | 32 32
Eaponeﬁcxamnnonomnka -EC[%) . 6.-0_. . __3_4 i .0 8 | I.A I[ 21 2.0
BanyveH kypc [us.a./espo} 118 1.05 107 | 106 | 1.06 1.06
lera Ha neTpon "bpewt” {w.Aa /6apen) 704 99.8 844 | 845 : 79.1 75.6
LieHa Ha HeeHePrUHHIK CYPOBHHK [B 1. 4., %) 327 71 66 | -19 | -1.2 | 0.7
EURIBOR 3m. [%} 05 03 34 : 37 | 31 } 26
BpyTen BuIpewen "POAYKT
BBl [man. nB.] 138979 167 809 191 182 205 849 | 217 811 231357
68N [peanen pacrex, %) 77 39 | 18 , 32 | 3.0 3.0
n(;meéneuue = 6.5 4.2 || B 41 :- 5 _S_S_I— : _33 T 3_6
BpyToobpasyeane Ha OCHOBEH KanuTan it _H [ 6_5 : .0 6 : 9 6“ | ¥ 7-.9 . 4 9 ]
M;Hocna cr;mu.ycnym o - 112 116 (E ' _46? _-"__4_.1 RS 3?_
BHOC Ha CTORK K yCy I _“15 150 -l.é E 6.0 : 5.8 5.0
Nasap Ha TpyAs K ueHn
3aetoct [CHC, %) 02 -03 12 i 06 i 04 03
HoedmumenT Ha tespabotmua (HPC, %] 53 43 42 . 40 | 4.0 39
Komnencaumun Ha eann Haer (%) 113 142 143 ' 112 81 73
Aednavop ua BBN §¥%] 71 16.2 119 : 43 2.7 3.1
-Cpe-.qnorogumua uHdnaumna [XHUNLL, %) 28 130 J . ;1 1: E 4_8 [ 28 Sot 2?2_.
flnareseH Bananc
Texyusp cmerka [% o1 681) EETa 17 [ oo 08 -10
Tb_pro_acxu.E-a_na;«c [%:orgﬂj N "-4 1 -5.9 ‘:---— -31 _-48_ e ?9_ [ ?
ﬂpe;&-w;'mec_'r-pannu unaeduu,un [% ot BBAY] E 29 | 3.6<l. R i 39 “i__ 38 ! 38
fNapwyen cexTop
M3 (%) 107 132 | 98 | 9.6 | 9.2 89
B3emaHns o dupmm [%)] 61 111 83 | 70 | 73 7.8
B3EMaHNA OT SOMAKHHCTER (7] 134 14.6 119 96 | 85 80
Hamounun: HCU, bHB, MB®, Espocmam, CB, ELE, MAN
3a6. Npu HO NP €@ U3N0N3IBOHY CMAMUCMUNECKY OaHRU, NybauxyeaHu 6o 11 102023 2. ¢ usumouenue Ha

danrume 3a 6811 u 3gemu, koumo co xuam 19.10 2023 2

NsmoyHuk: Munucmepcmeo Ha duHaHcume

KakTo e BWAHO OT Ta3n NPOrHo3a, OMaKBaHWATA ca 3a cTabuanaupaHe Ha pbeTa Ha BB Ha HuBa
/ okono 3-3.2% roguwHo, ¢ pakTUYeCcKa KOHBEPreHUMA KbM PbCTa Ha CBETOBHATa MKOHOMMKA M
n3npesapsaHe c 0kono 1% Ha pvcra Ha EBponerickaTta KOHOMMKA.

Kato ce B3eme npepBuf OT eAHa CTPaHa HANMYUETO Ha PErYNAaTOPEH PeXUM, KOUTO He
N03B0/1ABA LUEeHaTa Ha NeKapCTBEHUTE NPOAYKTH B Bbarapua cobwiecTseHo Aa usnpesapsa Tasu
8 EBpona, a or apyra cTpaHa aobpute nasapHu nosuuum Ha Beta Papma, TO HawwuTte
ovyaksaHuA ca Aa 6bae peanusnpaH yCTONMMB PBLCT CNeA TEPMMHANHaTa rogvHa, KOWTo e
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6nu3bk A0 pbeTta Ha Aedpnupanus BBM Ha bBbvarapua. C orneg Ha ropeussnoxeHute
o06cToATeNCTBa, € HanpaBeHo AONYCKaHe 33 KOHCTaHTEH TePMUHANEH PBCT gpyq = 49,36
OCHOBHWTE XMNOTe3Mm, 3aNerHanun 8 U3roTBAHETO Ha NPOrHO3aTa ca NoCoYeHu No-40NY.

Mupso, NnporHosute 3a 2023 roauHa ce 6asvpaT Ha pesynTaTa kbm 30.09.2023 r..

Bropo, nporHo3auTe 3a nepuoga 2024 — 2029 rogmnHa ce 6asmpar Ha cregHUTe AONYCKAHUA:

e PbCTc okono 2% Ha npuxoaunTe (C OTYUTaHE Ha O4aKBaH edeKT oT MHdNaumATa OT efHa \
cTpaHa u HabnloAaBaHOTO B UCTOPUYECKUN MAaH cBUBaHe Ha npoaaxbure npes 2021
cnpamo 2020 n Ha 2022 cnpamo 2021, KakTo K o4aKBaHUAT 6AM3bK A0 HyNa PBCT 3a
2023 cnpamo 2022 KbM AaTaTa Ha M3roTBAHE Ha HACTOALLATa OLEHKa);

e 3anassaHe Ha cebecToHOCTTa Ha Npoaaxbute Ha HuBaTta ot 2023 r.;

o TeKylWwuTe TbProBCKM 33/b/NKEHUA Ca MOAENMPAHWU KAaTO NOCTOAHEH NPOUEHT OT
npoaax6ure, KoeTo oTroBapa Ha obnyaitHUTe THProBCKM YCNOBUA NO AOCTaBKUTE;

e MaTepuanHuTe 3anacy U B3EMaHUA CbLUO Ca MOAE/IMPAHN KaTO NOCTOAHEH NPOUEHT
oT npoaaxbute, KOETO OTroBapA Ha 0buyaliHUTe THPrOBCKU YCI0BUSA MO AOCTaBKUTE
(3a maTepurannuTe 3anacu) u npoaarkbure (3a B3emaHuaTa);

e B pesynrtaT, HeTHUAT obBopoTEH KanuTan Bb3NM3a HA CPABHUTENHO NOCTOAHHA
BE/IMYMHA KaTo NPOLEHT OT npogambure.

o Cneppa fa ce oTyeTe, 4e CblNacHO U3NCKBaHMATa Ha Hapeaba Ne4l s TepmuHanHaTta
roguHa (2029) e npunoxuma xunoTesa 3a Hysnesa NpomaHa Ha 0bopoTHuA kanuTan,
KOATO XMNOTE3a e TpaHCNOoHUpaHa.

e [0 OTHOWeEHWe Ha flaHbyHaTa CTaBKa ca OTYeTeHu ABa dakTa. [TbpBO, KbM HACTOALMA
MOMEHTa NPUXOAUTE Ha OLEHABAHOTO APYKECTBO Ca reHepupaHu w noanexar Ha
obnaraHe uskaloumTenHo B8 Penybnuka bbarapua v cneposBaTenHO KbM TAX €
NPUNOXMMa KOPMOopaTMBHaTa AaHbyHa cTaBKa B Penybanka bbarapus, koato e 10%, u
33 KOATO He CblLEeCTBYBa A0CTaTbYHO MHGOPMaLMA 3a n3roTesaHe Ha HbAewa NPorHo3a
npu AOMNycKaHe pa3NM4YHO OT TOBa 3a 3ana3ssaHe Ha CbUlOTO HMBO 33 NPOTHO3HWA
nepuoa. Bropo, Ha obnaraHe C KOpNOpaTUBEH AAaHbLK NOANEXKU NONOKUTE/THUAT
dUHAHCOB pe3ynTaT, [oKaTO oTpuuateneH ¢uHaHCOB pesyntaT He ce obnara,
CbOTBETHO He ce cybcuamnpaT npes KopnopaTuBeH AaHbK 3arybu. B To3u cMuchbAa, npu
usuucneHnaTa edeKTMBHATA AaHbYHA CTaBKa Npu oTpuuateneH GpUHaAHCOB pes3yAaTar e
Hynesa, a Npy NonoXuteneH ¢puHaHcos pesyntat e 10%.

35 33 n3bareaHe Ha CbMHeHMe, CbLECTBYBAT peanLa GaKTOPH, KOUTO moraT Aa A0BEA3T A0 3HAYUTENEH cnapj,
(Hanp. 3apbnBouaBaHe Ha BOEHHUA KOHGAUKT B YKpaitHa U pa3npoCTUPaHEeTO My KbM APYrU CTPaHK B pervoHa,
KOeTo Aa AoBeAe A0 NpeKpaTeH A0CTLN A0 ONPEAEneHn Nasapu) Nan 3HaunTeNeH preT (Hanp. CPeAHOCPOHHA
undnauua Hag 10% roauwHo 8 EBPO30HATA, KOETO LUE OKaME CHIIECTBEH HATUCK W BbPXY UEHUTe Ha
nexapcraara).
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NPEAB. AAHHWN NPOrHO3A
fpozno3a, uzzcomeera om CUC, xun. ne. 2023 2024 2025 2026 2027 2028 2029

Mpuxoamn o1 AOTOBOPK € KNUEHTU 3240 3305 3371 3438 3507 3577 3649
[pyrn onepaTnaHn Nnpuxoamn 372 379 387 395 403 411 419
OneparnBHN NPUXoAN 3612 3684 3758 3833 3910 3988 4068
flpomeHu B 3anacute OT roTosa

NPOAYKUMA 1 HE33aBBLPLIEHO

npown3soAacTeo 37 37 37 37 37 37 38
Pa3xoav 3a matepuanu - 1564 |- 1596 |- 1628 |- 1660 1693 |- 1727 |- 1762
Kkamo % om npodaxc6ume 43.31%| 43.31%| 43.31%| 43.31%| 43.31%| 43.31%| 43.31%
Pa3xoAav 33 BbHWHM yeayrn - 5441 555 |- 566 |- 577 589 |- 601 |- 613
kamo % om npodax6ume 15.06% ) 15.06%| 15.06%| 15.06%{ 15.06%| 15.06%| 1506%
Pa3xoAv 33 nepcoHana -1103] -1103 -1103 -1103 -1103 -1103 -1103
Pa3xoAav 33 amopTu3aumu 1 06e3ueHKn -504] -504 -504 -504 -504 -504 -504
[pyrv pa3xoau 3a geHocTTa -27 -27 -27 -27 -27 -27 -27
OnepaTusHu pasxoau -3 705 -3 747, -3791 -3834 -3 879 -3 925 -3970
EBITDA 411 441 471 503 535 567 601
Amoprusayum -504 -504 -504 -504 -504 -504 -504
EBIT -93 -63 -33 -1 31 63 97,
fpuxoawn o1 dUHaHCKUPaHUA 0 0 0 0 0 0 0
0O6e3ueHKa Ha GUHAHCOBY aKTUBM 0 0 0 0 0 0 0
DUHAHCOBU NPUXOA/U 0 0 0 0 0 0 0
DUHAHCOBYU pa3xoau -6 -6 -6 -6 -6 -6 -6)
Mevan6a npean AaHbUYU -99 -69) -39 -7 25 57 91
Aanbupn 0 0 o| 0 -2 -6 -9
HetHa nevan6a -99 -69) -39 -7 22, 51 82
MpuenevyeH NMXBOHOCET AbAT 0 0 0 0 0 0 0
MoracaBaHWUA NO ANXBOHOCEH AbAT 0 0 0 0 0 0 0
HeTHo usmeHenme Ha gbara 0 0 0 0 0 0 0
HeTHW KanUTanoBKU UHBE CTULIMOHHK

pasxoau -15 -15 -15 -15 -15 -15 -15
TeKyuwy aktuemn 6e3 Kew 1445 1474 1503 1533 1564 1595 1595
Texkywu akmueu kamo % fpuxodu 40.01% ) 40.01%| 40.00%| 39.99%| 40.00%| 40.00%| 39.21%
TeKyWwu 3aabMKeHUA 556 562 569 575 582 589 589
Texywu nacueu kamo % On. Paxodu 15.39%| 15.25%| 15.14%| 15.00%| 14.89%| 14.77%| 14.48%

Usmouruk: lpozHo3a Ha CUC, cvanacyeaHa ¢ pyxecmaomo

Ha 6a3a Ha Ta3u NPorHo3a onpegename napunyHuTe NOTOUN Ha COBCTBEHUA KanMTan KaKTo

cnepBa:
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BrogKer MporHo3sa

fiporuo3a B xuA. nB. 2023 2024 2025 2026 2027 2028 2029
EBIT -93 -63 -33 -1 31 63 97
TR (aaHbuHa CTasKa) 0.0% 0.0% 0.0% 0.0% 10.0% 10.0% 10.0%
EBIT*{1-TR) 93 63 33 |- 1 28 57 88
AmopTusauma 504 504, 504 504 504 504 504
CAPEX (kanuTanosu nHBecTMum) 15 15 15 15 15 15 15
WC {(06opoTeH Kanuran) 889 912 934 958 982 1006 1006
Npomsana 8 WC -137 23 22 24 24 24 0
MNpomaHa B HETHUA AbAr 0 0 0 0 0 0 0
FCFE = EBIT*(1-TR)+D-CAPEX-A WC+A
Debt 532.7 402.7 434.4 463.7 492.6 521.9 576.6
[OHU OT AaTaTa Ha OUEHKaTa 0 352 717 1082 1447 1813 2178
[WCKOHTOB daKTop 32 Nepnoaa =
(1+ueHa Ha duHaHCUpaHe Cbe
cobcreen kanurtan) A (6poli aHW oT
nataTa Ha oueHkaTa / 365 AHu) 1.000000| 1.078294| 1.165959| 1.260752| 1.363251] 1.474399| 1.594267
LleHa Ha PpMHaHCUpaHe CbC cobeTBeH
Kanuran 8.13% 8.13% 8.13% 8.13% 8.13% 8.13%| 8.13%
[INCKOHTHMPaH NapUYeH NOTOK 532.7 373.5 372.6 367.8 361.3 353.9 361.7

CymaTa OT AMCKOHTMPaHWTE NAPUYHK NOTOLYM 338 NeprMoAa Bb3Nu3a Ha 2,190.8 xun. ne.

Mo oTHOWeHMe Ha TepMUHANHATa CTOﬁHOCT, n3uncnasame:

e FCFEzozg(l+g203o) _ 576.6*(1"’4%)

P.
E8eS (r2030—92030)

8.13%—4%

= 14,520.8 xun. ns.

[AnckoHTMpaHaTa TepMUHANHa CTOMHOCT ce onpeaena:

P2029

14,520.8

= 9,108.2 xun. ne.

{1+,.2029)(31,1z.2029—15,o1.zoz4+1)/365 = (1+8.13%)2178/365

CbOTBETHO CymMaTa OT AMCKOHTUPAHWUTE NapuyHW NOTOUM M AWUCKOHTUPAHAaTa TepMUHanHa
cToitHocT onpeaenat Vo = 2,190.8 + 9,108.2 = 11,291 xun. ns.

KaTo ce oTueTe, Ye APYKECTBOTO € eMUTMpPano 1 ca obpawenrne 4,540,000 akuun, nonyyasame
ueHa Ha akuwms (11,291 xunagn nesa pasaenexo Ha 4,540,000 akuuu) ot 2.4870044053 neBa.

Mpu mn3non3saHe Ha 3akpubinasaHe A0 Hal-61M3KOTO YUCNO € TOYMHOCT ABa 3HaKa cnep
AeceTuyHaTa 3aneTan, no/lyyeHaTa CTOMAHOCT ce 3aKpbraaesa go 2.49 nesa.

Onpepensme cnpaBefnuBa UEHa Ha efHa akuua no MoAena Ha AUCKOHTUPaHUTE Napu4HU
noTtouy ot 2.49 nesa Ha aKUuA.

Touka 14. OLjeHKa 110 MeTOJ Ha HeTHaTa CTOMHOCT Ha aKTUBHTE

3a npeobpa3ysauloTo ce APYXKECTBO e HanuLe xunoTesara Ha ya. 15, an. 1 ot Hapeaba 41 Ha
K®H, ,CTOMHOCTTa Ha akuMATa NO MOAena Ha HeTHaTa 6anaHCcOBa CTOMHOCT Ha aKTUBUTE ce
onpeaens, KaTo CTOMHOCTTa Ha aKkTMBuTe no 6anaHca Ha APYKeCTBOTO, HamaneHa Cbe
CTOMHOCTTAa Ha TeKylmuTe W HeTeKylwmTe 3aAb/AKeHMA no 6anaHca M BCUYKW 3aKOHHU
B3eMaHUA Ha UHBECTUTOPU, NPUTEKABALLM NPUOPUTET NPeA, NpUTeXaTeNnTe Ha 06UKHOBEHM
aKuuu, ce pasgeny Ha 6pos Ha 06ukHOBeHUTe akuuu B obpaweHne.”
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M3BbH M3NoKeHOTO B Touka 11.5.2, HAmMa apyru cbuecTBeHU 06CTOATENCTBA, KOUTO Aa ca
OTHOCUMU NPU OnNpegenaHe Ha KoOPUrMpaHa HeTHa CTOMHOCT Ha aKTUBUTe.

Npu usnonssaHeTo Ha MeToaa cneaBa A4a 6bae oTHeTeHN cheaHnTe PpaKTy:

(a) Mup.o, B CbOTBETCTBUE C TEKCTA Ha YneH 15, anuHen 2 ot Hapeaba Ne41 va KOH, 3a uenute
Ha u3uucneHneto TpabBa Aa ce M3NON3BAT JaHHU OT NocnedeH NyBAUKyBaH CYETOBOAEH
OTYET, KaTo B CAyvail, Ye APYKeCTBOTO M3rOTBA KOHCONUAUPAH OTHET, CE U3NON3BAT AAHHU OT
KOHCONMAUPaHMA OTYeT. B TO3U KOHTEKCT, AOKONKOTO APYXKECTBOTO MailKa u3roTes
KoHconngupaH otyet no MCPO, 1 KaTo AbLLEPHO APYIKECTBO OLEHABAHOTO APYHECTBO CbLLO
M3roTeA MU CboTBETHO Nybnkysa otyeT no MCPO, KaTo nocnegHUTE fAaHHW OT TaKbB OTYeT ca
kbm 30.09.2023 .

(6) BTopo, Apy»KecTBOTO M3roTBA M OTHET NO HALMOHANEH CHETOBOAEH CTAHAAPT, KaTO AaHHUTE
no HCC He ca B gocTaTbyHa CTeneH cbnocTaBumu ¢ gaHHute no MCPO. Kbm paTata Ha
oLeHKaTa, APYKeCcTBOTO Bce oule He e 6uno nybnukysano roguweH ogutnpan otyer no HCC.

(8) TpeTo, kbm AaTata Ha oueHKaTa GpopmanHo sce oule He e 6un odpuumanHo nybankysaH
OKOHYaTesIeH, HO APYXEeCTBOTO e UMaso U3roTBEH NpeaBapuTeneH otyet no MCHO, naHHuTe
OT KOWTO Ca NOTBBLPAEHMW KAaTO OKOHYATE/IHW Ha 4aTa, KOATO € NO-KbCHa OT AaTaTa Ha OLEeHKaTa,
HO OLEHABALLUTE Ca Pa3nonaranmn ¢ Takuea NpeaBapuUTENHU faHHMU.

Bb3 ocHOBa Ha ropevsnOKEHOTO, OUEHABALLMTE Ca NPUENU, Ye BOMATA HAa HALMOHAaNHWA
perynatop npu u3roTeaHeto Ha Hapea6a Ned1 no oTHoweHne Ha TO3u MeToZ 33 HenybAuuHK
APYXeCTBa, YUMTO 3a4b/KeHUA 3a NybAuKyBaHe Ha dUHAHCOBA MHOPMaUUA ce pasnnvasart
OT 33 b/BKEHUATa NPY NYbAnYHUTE Apy:KecTsa, e 6una fa ce U3N0A3Ba MAaKCUMANHO aKTyasiHa
poctbnHa uwHdopmaumuA, ocobeHo Korato nocnegHata nybauvkyBaHo  oduuManHo
nHbopmauma e cpasHuTENHO cTapa (noseve oT 90 AHKW Npean AaTaTa Ha OLEeHKaTa).

LonbaHutenHo, oueHssalwmTe ca B3enn Nop BHUMaHUE ¢akTa, Ye OueHKaTa U3BbplweHa no
7031 meTog Ha 6a3u aaHHn no MCPO kvm 30.09.2023 u npegBaputenHu (NOTBbLPAEHM Creq,
Aartata Ha oueHKara) AaHHM Kbm 31.12.2023 roguHa He ce OT/IMYaBaT CblECTBEHO, KOeTOo
obocHOBaBa M3NON3BaHETO Ha NO-aKTyasIHW A@HHW 33 LE/IUTE HAa NPU/IaraHe Ha MEeToAa.

C ornepn Ha ropensnoXeHoTo, Bb3 OCHOBA Ha NPeAOCTABEHMTE OT APYKECTBOTO PuHaHCOBU
AaHHK, nsroteeHn no MCPO 3a uennTe Ha KOHCONUBALUMOHEH NAKET 33 KOHCONMAMPaAH OTYeT
no MCPO Ha apyecTeoTo-marika kbm 31.12.2023 r Ha 4 pYKECTBOTO, U C OTUUTaHE Ha daKTa,
4Ye HAMA WHBECTUTOPM C NPUOPUTET npeg npuTexaTtenute Ha OOGUKHOBEHWU aKuuy,

onpeaename:
Nokasaren kom 31.12.2023 v, Xua. ne.
Obuwo aKkTnBN 7,651
0buwo nacusn 874
HeTHa cTOWHOCT Ha akTUBUTE 6,777
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KopeKuuu 3a 0OTYUMTaHe Ha YCNOBHWU NAacUBU U NACUBY B 0
nacueu Npu Npomenu B usHec kombuHaumna’’

Kopekuuu npun peunKnampaHe Ha Apyr BceobxsaTteH A0X04, 0

npes neyanba v 3ary6a (8bB Bpb3Ka c npeobpasysaHe)

Bpoi1 akuuu 8 obpaweHue 4,540,000
HeTHa cTOMHOCT Ha aKTMBUTE Ha eAHA aKL WA (neBa) 1.4927312775

WU3TouHuK: Nauucnenma CUC 8b3 ocHOBa Ha NpeaBapUTeNHU A3HHK Ha DPYKECTBOTO

Onpegename cnpaseannBa CTOMHOCT NO METOAA HA HeTHaTa CTOMHOCT Ha aKTusuTe ot 1.49
NeBa Ha aKumA.

3a u3barsaHe Ha CbMHEHWe, Np¥ M3NON3BaHe Ha ¢uHaHcoBM oTyeT no MCPO Kuvm
30.09.2023 roguHa:

Moka3zaten kbm 30.09.2023 r. Xwn. nB.
O6uio aKTUBHK 7,677
06uio nacusu 813
HeTHa CTOMHOCT Ha aKTMBUTE 6,864
KopeKuuu 3a 0TYATaHe Ha YCNOBHUW NacUBU U NAacneu 8 0
nacusu Npy NpomeHu 8 busHec kKombuHaums®

Kopekuun npu peumkampaHe Ha apyr sceobxsateH 4oxog, 0

npes neyanba n 3ary6a (8be Bpb3ka ¢ npeobpasysane)

Bpoi1 akuuu B obpalueHne 4,540,000
HetHa CTOMHOCT Ha aKTMBMTE Ha eAHA aKLmA (neBa) 1.5118942731

PasnukaTa mexay asete ctoiHocty, 1.4927312775 (kbm 31.12.2023) n 1.5118942731 (kbm
30.09.2023) e HamaneHue ot 0.019162996 nesa Ha akuua, wim ¢ 1.2674825179% cnpamo
cToliHocTTa kbm 30.09.2023 roguHa, KOeTo ce npvema 3a AONYCTUMO OTKAOHeHue (nog, 2%)
OT oueHaBawuTe 1 060cHOBaBa M3NON3BAHETO HA NO-AKTYaNHW CHETOBOAHN AAHHWU.

B3emailkn Noa BHUMaHWE rOPen3N0oKeHOTOo, onpeaename cnpasej/iuBa CTOMHOCT N0 MeToAa
Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe OT 1.49 ne.a Ha akuuA.

Touka 15. OueHKa MO MeToJ Ha Ma3apHHUTE MHOXMTE/H Ha CXOAHH
JApyXKecTBa

Mpu n3bopa Ha CbNOCTaBMMM KOMNAHUM BAXa NpeANPUETH creaHUTe ARWUCTBUA.

Nbpso, 6e oTyeTeHO, Ye BbLB BPb3KA ¢ mawaba Ha komnaHuute 8 CALL u 3anagHa Espona,
KaKTO U 3HAYUTENHUTE Pa3/IUKM B KaNUTANOBMTE MM Na3apu C To3u Ha bbarapus, n3bopsT Ha
rnobaneH etanoH, sknousauy, 3anagHa Espona n CALL, He e nogxoanu.

37 8 Touka 11.5.2 ca onvcaHu NoapobHO onpeaeneHn OrpaHUYeHUA OTHOCHO 3aKNIOHEHWETO, Ye PA3MEpPDT Ha
KopekTuBa cnepsa aa e 0.
38 B touka 11.5.2 ca onucaxu noapobHO onpeaenerHu orpaHUIEHUN OTHOCHO 3aKAIOUEHUETO, Ye Pa3MepbT Ha
KopekTusa cnenga ga e 0.
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Btopo, 6ewe oueHeHa npunoxumocTTa Ha EBponeicku eTanoHn, orpaHnyeHu reorpadcku Ao
cxopeH nasap (MatouHa Eepona, Ha KOMTO Nasap M onepupar Apy)KecTBaTa OT rpynata), KaTo
6axa u3BeaeHU JaHHK 3a APYKECTBA ONepupaLLm B CeKTop papmMaLeBTUKa, M e aHanusupaHo
HanMuMeTo Ha pocTaTbyen Bpoil KOMMaHUK, 33 KOMTO fa € HaAUYHa aKTyanHa uHpopmauua
no pocratbdeH 6poi puHaHCOBU NOKasaTenu, 3a 4a Ce OLEHM CTENEHTa Ha CbOTBETCTBNE C
aHann3nMpaHoTo ApyXecTso. B pe3yntaT Ha TO3M aHanus, baxa uaeHTuduumpann 35
APYHecTsa, NO OTHOLUEHME Ha KOUTO MOXe Aa 6bae M3BbpLEH aHaNn3 3a A0NYCTUMOCT.

MNpy onpepenaHeTo Aanun fafeHo APYHKECTBO MOKe Aa 6bae NPMeTo 3a aHanor ca U3NON3BaHU
4 KymynaTUBHU GUANTBLPA, KaTO 33 A0AHA FPaHULLA Ha BCEKU GUNTLP € NpUeTa CTOMHOCT 4 NbTH
NO-HUCKa OT Ta3u 3a pedepeHTHOTO 4PYKECTBO, a 3a ropHa rpaHMua cToiMHOCT 4 NbTW no-
BUCOKA OT Ta3u 3a pedepeHTHOTO APYKeCTBO. 3a 6113 bK eKBUBANEHT Ca NPUETU APYHECTBa,
KOMTO nonagar e pedepeHTHUTE FpaHUuUM NO noHe 3 oT uetupute duntbpa. baxa
naeHTUGULMPAHU 3 APYIKECTBA, KOUTO NOKPUBAT TE3U KPUTEPUU.

Tperto, 6ewe oueHeHa Bb3MOXXHOCTTa 33 NpuaaraHe Ha HauuoHaneH eTasoH. bewe n3BbpweH
aHaNn3 Ha gpyxXecTeaTta, onepupaulm B CEKTOPa, KakKTo chegsa:

. Ny6aunuex
OetHocT O6eKT Ha aHanu3
$apmauesTMYHU ApyXxecTsa B bbarapua cTaTyt
NpownssoacTso 1 npuvemalLo
Codapma Af, BHOC Aa ApYXecTBo
NpoussoacTeo u He He
®dboHukc Papma EAL] BHOC
buosetr A} MNpoun3soacreo He He
Npoussoacteo u
bankaHdapma - AynHuua Af, BHOC He He
Npoussoactso u
AnsoreH ®apma Tpengunr FOpbn EOOLD BHOC He He
Ep Nlnkng Bvnrapus EOOA Mpounssoacreo He He
MNpoussoacTeo u He he
bankaundapma - Pasrpag Afl BHOC
MpoussoacTeo u
He He
Bbankandapma - Tpoax All BHOC
Kenan 004 Mpownssoactso He He
Yaiikadapma — BUCOKOKayecTeeHUTe MNpounseoacrso u noTeHunaneH
nexkapcresa Afl BHOC Ad aHanor
byn buo HU3MNB EOOA MNpoussoacTso He He
MNpounssoacTBO U
Hoben ®apma EOO[ BHOC He He
Npounseoacrso u
Exodapm EOOL BHOC He He
Betnpom Al Mpoussoacrso He He
MNpoussoacrso u
Mecep Bvarapua EOO[ B8HOC ne He
MNpou3BoacTso U he He
Doxn n dapmactotukbac 00/, BHOC
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doprekc Hytnacrotukanc 004 Mpowu3soacTeo He He
NpoussoacTso U

Apndapm EAL BHOC He He

Xumaxc Papma EOOL MpounssoAacTso He He

Nunpe Mas bvarapma EOOCA MpouseoacTeo He He
NpoussoacTso U

MC dapma Afl BHOC He He

Con bvarapvia EALL MNpownssoAacTBO He He

CUAQL Bbnrapua EOOL Mpoussoacrso He He

CkopnuoH Wiunudr OO MpowussoacTeo He He

Kynpo-94 00/ NpowvssoacTso He He
Npoussoacreo v

MotHpon Bvarapus EOOL BHOC He He

Npaictar AL, NpowussoacTeo He He
NpoussoacTeo u

dapmakoHc Afl BHOC He He

dapma AL, MNpoussoacTBO He He

MpoussoacTteo He B/IMBalLl0 ce
Beta ®apma ALl LpYyKecTBo

dapmauesTuyHmn 3a80au Munse ALl NpoussoacTso He He
Npoussoacrso u

UL, Fobantect 00/, BHOC He .

Fanen-®apma 004 NMpounssoacTso He He

Mubuotex 00T Mpou3soacrso He He
NpoussoacrTso v

OTC dapma Al BHOC He =

Aancan ®apma ECO[ Mpownssoacreo He He
MNpoussoacTso n

MepuTtpaiin UHTepHewbHbAC EOOL BHOC He ne
NpoussoAacTBO U

MHTepdapma Copeucuc EOO BHOC He .

BECTA dapamcroTukbac EOO[ Mpou3BoAacTBO He He

[OunKkpacuu bvarapuwa 00 MNpownssoacTso He He
MpoussoAacTBO U

Kesapo 'pyn EOOA BHOC He He
Npouseoacrso 1

dapmarpatuc 00/ BHOC ne ge
MNpownssBoacTso 1

BoHa Xent UHTepHewbHbA EOOL BHOC He =

Usmovruk: JarnHu Ha CUC

Kato otyetoxme, ye eAMHCTBEHOTO HaUWOHANHO APYXeCTBO NOTeHuuWaneH aHanor € cue
3HaYNTENHO NO-HUCKU npop,amﬁu M aKTUBU OT aHANN3UPaAHOTO APYKECTBO, He CHUTame Ye TO

cnensa aa 61:,0,6 BKN1OYEHO B rpynata Ha aHano3surte.

Cneppa pa 6bae OTYETEHO, Y€ NPW M3rOTBAHE Ha NbPBOHAYaNHaTa OLEHKA Ca M3N0/3BaHM
paHHKM or TepmuHan Baymbbpr, CbrnacHO KOWTO ca onpegeneHn v NpUNoXumute
KoepuLMEHTH 3a apyKecTsaHa aHanosw. C AafeHM yKasaHuA oT Kommucnata 3a GuHaHCOB
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Hag30p, U3NON3BaHETO Ha faHHWN OT TepmuHan baymbbpr e He4ONYCTUMO, HE3aBUCUMMO OT NO-
BMCOKaTa HafAeXAHOCT Ha TO3M UHOOPMAUMOHEH WM3TOMHMK, KOUTO cbbupa, obpaboTtea M
BepuduLUpa AaHHKU KakTo OT BesnnaTHK, Taka U OT NAaTeHU MHGOPMALUOHHU NITOYHULM,
AOKONKOTO CbrNacHO U3MCKBaHUATA Ha Hapeaba Ne41l Ha KPH nanonssaHuTe U3TOYHMUM Ha
nHdopmauua cnegsa ga ca nybauuHu u ceobogHo poctenHu (6eannatHn). Chensa aa ce
oTbenexu 1 Ye 3a aHaAM3UPAHUTE KOMNAHUK He Be YCTaHOBEHA Bb3MOMHOCT @ Ce u3BneKar
[aHHU 33 BCUUKM TPU K/IIOMOBM NOKa3aTeNA KbM efiHa U Cblua flaTa, HUTo Aa 6baaT ussnevyeHu
$rHaHCOBM AaHHK 1 NOKa3aTenu Ha TpumecedHa 6a3a, KOeTo Aa NO3BOAU Pa3yMHa CTeneH Ha
CbMOCTaBUMOCT € JaHHU, KOUTO Ce U3BAUYAT OT NNaTeHu 6a3n AaHHK, TOECT A3 UMa HaaeKaHa
04MTHa NbTeKa 3a U3NON3BaHUTE AaHHWU. [lonbAHUTENHO, BAXa YCTaHOBEHMW W CbLULECTBEHM
pasnuuua npu onpeaeneHn KoedUUMEHTU, U3BAEYEHWU OT NYBAMUYHU USTOUHMLM, U Te3n OT
Tepmunan Baymbbpr, npyu HEBBL3MOMKHOCT Aa Ce aHanMaupa HenybnuuHaTta uHPopmaums,
n3nos3saHa oT baymb6bpr 3a onpeaenaHeTo Ha KOHKPETHWTE NOKasaTenn U CbOTBETHO
npeanpvemaHe Ha AeNCTBUA 33 PasyMHW KOPEKUWUM Ha AaHHUTE OT OLeHABaluuTe, C uen
OCUrypABaHE Ha MaKcuMaHa NpPeacTaBUTENHOCT.

Tesu cbuiecTBEHU HepOCTaTbUM Ha U3NOA3BaHaTa MHPOPMaUMA HM AABAT OCHOBaHWe Aa
M3N0/N38aMe TO3M METOA C HYNEeBO Terno (HeHagexAaHa v HefOCTaTbLYHO NpeacTaBuTenHa
MHPOpMaLUA) B KpaitHaTa OLEHKaA.

Mo otHoweHwue Ha apyxecTBoTo Medicofarma Biotech SA, nussnuuame nHpopmauuaTta oT asa
pasnuYHN N3TOYHUKA. Mo oTHOoWeEHKe Ha GUHAHCOBUTE AaHHM:
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WSJ MARKETS

Lalek  Wwnrd  Maenest US  Politics  Fronomy Terh  Finange  Opinion  Arfs&Culture  Lifestyls  Realfstate  PersonatFinance  Health  Style  Sports Q
Fiseal yaae s Jarusey December Allva'ues PLN Theusands 2023 02t 2019 2018 S tremed
SaksfRevenue 7508 13888 FITTTY 43691 - Bmm_
Sales Growth IS0 a8 B ooos . Lol |
Costaf Goods S0'd (COGS) inct D&M 12069 15418 15595 49207
COGS exc'uding D&A 3 15905 34751 48508 - ..--
Depreciation & Amortization Expense 19837 9511 845 699 =g -l
Depreciatian - s - 295 L .
Amartzation of Intangibles - . - s04 N l
£OGS Growth 2860% 278 00 an™
Gross inome (24561 Tes0 137500 486 . " m
Grass Income Growth AL n2or, LEFEE L] o00% - -
Gross Prafit Margin 32T - - . -
SG&A Expense a9 7 40 49 -._.
Other SG&A [t 17 40 49 T, |
SGA Growth a1z shisn o 95N 000% » .
Other Operating Eapense o e 18 r2 - _.
EQIT 2500 825 10 15 . “m
Urusual Espense 0 .
Unusual Ezpense 340 .
Nixn Operating income) Expente 480 nzs . 19 . = .-
Non-Operating Intesest Income 2 o4 2% ® . -
Interest Expense 1790 419 ¥ 5] _.
Interest Expense Growth 25 88 572 sl0am 000% i ..-
Gross interest Expense 90 a9 61 LT - it _.
Pretas Income 126720) 42 13249 35 . i |
Pretan ncome Growth 4T 31% T DAY 1A T oon% - [ 3}
PretaxMargin #5588%
Income Tax - 8s - 126} . m -
Income Tax - Current Domeshe 26
Censohdated Net Income 126720} 12228} 3349 M9 . =r-——M
Netincome 1247201 12228 349 491 - [ ]
Netncome Growth 1799 49 1148 a1 a%y 000 z -
Bt Margn BT s -

U3TouHUK: https://www.wsj.com/market-
data/quotes/PL/XWAR/MDB/financials/annual/income-statement
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CboTBETHO:

B assets

Fisealyear (s Anvaues PLN

Cash & Short Tesm investments

CashOnly

Cash& Short Term Investments Growth

Cash& ST Investments / Total Assets

Total Accounts Receivable

Accounts Receivables Net

Accounts Recervables, Gross

Other Recervables

Accounts Receivable Growth

Accounts Recetvable Turnover

Inventones

Finished Goods

Progress Payments & Other

Other Current Assets

Prepaid Expenses

28

va ATy

A% 3

4795

P

i1

23

21344

21344

55

ATo8%

zm

141158%

gas

LLAELY

27

F2l

ms

353%

6574

T4

T4a

5810

ina

EEFE)

a0

25

Fil

QUARTERLY

ANNAL

S yeartrend
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WS§  MARKETS

L warkh: Bu S  Politcs Economy Tech Fimance  Opimon  Arts&Culture  Uifestule  RealEstate  Personalfiance  Health  Style  Sports
Buikhngs - : - 563 |
Machinery & Equipment - - 47 .
Teansportation Equipment - - 724 .
Other Property Plant & Equipment - - . 178 .
Accumulated Depredation . - 7818 I
Buikdings . - . 2084 [ |
Machinery & Equipment . . - 4350 B
Transportation Equpment - - 724 .
Other Property, Plant & Equipment - - 78 |
Totalinestmerts and Advances - sha S0 ll
Other Long-Term Investments - - 540 o . .
Lang-Term Note Recewvable . . 5500 [ |
Intangible Assets 10738 19841 944 LTE] l-
Net Other intang bles . . - 1483 - .
Other Assets . . 225 s z .
Deferred Charges - s - .
Total Assets 187224 166075 LINE 16303 - ssens l.
Assets-Tota!- Growth 5 I " el Dok b -
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WSJ MARKETS

Latest World Busiress US  Poltcs Economy Tech Fmane Opinon  Arts&Culture  Lfestyle  RealEstate  PersonalFinance Health Style  Sports Q
Provision for Risks & Charges B B 185 : B .
Deferred Taxes . . * (205) . [ ]
Deferred Taras - Credit - - B 20 ¥ .
Deferred Taxes - Debit . - 25 - B

Other Liabiities 3839 4799 n33 06 . ] -..
Dther Liabilities (exd Deferred income) 3839 4799 27 d * - ..
Deferred income - o8 .

Total Liabsities 57801 24n2 6414 071 - - _-.
Total Liabibties / Total Assets W51 g 27y 1724 - -.--

Common Equity (Total 95423 141962 6884 10232 - . ..
Commen Stock Par/Cairy Value 67978 67978 6798 6798 . |
Additional Paid-in Capital/Capital Surplus 89469 89469 - - . ..
Retained Earrings (5.8024) (1548 6) 13999 (6500 . |
Other Appropriated Reserves - - 474 a4 ..
Tieasury Stock £ - B9 B% - [T ]
Common Equity / Total Assets Al 85 ai r B ..l.

Total Sharehoiders' Equity 95423 1082 (Y] 10112 - _ im
Total Sharehokders Equity / Total Assets 6324 a5 48" 9] oI 76 ....

U3aTouHuk: https://www.wsj.com/market-
data/quotes/PL/XWAR/MDB/financials/annual/balance-sheet

M no oTHOWeHWe Ha ueHaTa, KaKTo e BUAHO NOCNeAHUTE CAENKN Npeau AaTaTa Ha OLeHKaTa
ca kbm 12.01.2024 v yeHaTa 3aTtBaps e 1.03 noncku 310TK 3a akuma.
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WSS MARKETS

Finance

(- [y

PDAANT D HARY N

Vot 095 Fyus (e 098 ARG de
1oy  MDBSMA L DR OXAL  RuaselX 00%1 MesthCeelif Zomnce: 2663

00 20r o 0 - % \J;‘j l
[ ardn M Lo LT OLLME
oresie 102 103 o 101 2940
crone o 102 w8 ] 5795 2
orotH o e i 192 %0 W
PIETEN ] 103 B 7] 506 SN -
012e 14 01 108 103 171 830 .
813624 102 15 0% 163 1853
ol 2y 03 ios e w2 0220
02424 103 103 899 o3 3154
oz 0% s o9 res 15697
oz e (1 098 (13 (153 1829
0 n2e 0 100 095 089 $878
FIETEY 102 102 44 100 7910
oL o5 105 a% ] [
011824 o3 106 100 104 1
011528 0% 106 ave e 7250
ch224 13 e 99 101 30923
onvze o1 107 L] 107 3
[ ] o3 168 I 20.
oroa o3 102 105 2291
0105724 n m 102 107 tdsaa
ot uze m 13 105 1 B
e

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

Mo oTHOWeHue Ha ¢MH3HCOBMTe KOQ(I)MLI,M&HTM, ninon3same antepHaTneeH U3ITOYHUK!
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Investing.com :- a : son ([
Overview Profile Chart  News & Analy Tech i F fal [ Historical Related Indices

y Income Sheet CashFiow Ratlos Earnings
MDBP Ratios

Quarterty ™™ FISCAL YEAR 5 YEARS

Valuation Ratics &

Profitabiity -

Per Share Data

Management Effeclivaness

MaTouHuK: https://in.investing.com/equities/inbook-sa-ratios?period type=ttm

B nocouerHmnTe UTOYHWUUM NMNCBA U3PUYHO U3YUCAEH KoeduuueHT 3a P/B, HO Tol moxe pa
6bae n3BegeH KakTo cneasa:

CuyeTtoBOAHATa CTOWHOCT Ha efHa AaKUUA € paBHa Ha obwiaTa cToiHoCT Ha KanuTana (Common
Equity) pasgeneHa Ha 6pos akuumn B obpauieHune, KOUTo moraT Aa 6vAaT M3BeaeHn oT peaa
Common Stock Par, Toect 9942.3 paszgeneHo Ha 6797.8 unu 1.462576128 3010TH, CbOTBETHO
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npu nasapHa ueHa 3ateapa kbm 31.12.2023 ot 1.03 3notn, nonyyasame P/B = 1.03 /
1.462576128 = 0.704236847, koeTo ce 3akpbraasa go 0.70 nbTu.

Ha Tasu basa u3sexpame cheaHuTe KNK4YoBHu 4aHHWU 3a KOMNaHUATa:

. . HauuoHanHa
Medicofarma Biotech SA BanyTa NeBa
Ma3ap Monwa
nocneaHyn AaHHU Kbm 31.12.2023
AKTVBU 15 722 400 7 048 792
Kanutan 9 942 300 4 457 411
EBITDATTM -2 541 000 -1 139 201
Npuxoan TTM 750 800 336 605
Llena 3aTBapa nociegHa npeau 103 0.46
[iaTarta Ha oueHKaTa
P/B 0.70
P/E -24.17
P/S 86.01
BanyteH kypc 15.01.2024 2.23051 nonckun 3noTtK 3a 1 ne.

Mo oTHoweHue Ha pApyxecrsoto Read-Gene SA, nuncsa nybnudHa wHdopmaumsa 3a
MEXANHHA OGMHAHCOBM OTYETU, HO vMa nNyb6NMKyBaHM OTYETM Ha APYKECTBOTO KbM
31.12.2023, KouTo n3non3same B aHanmsa:

WSS MARKETS

iatest Workh  Busine ¢ T Finane. Ans&Cultere  Lifestyle  RealFstite  PersonalFinance Health  Style  Sports Q

52Vveet Range

2.58 - 780

1ATU73. 2T A

ADVARCED CHARTING

Open 486  Poor Cloze 4 B8 mAta/)
1047 RDG?05%: DHA-104%1 RuuidiZN-099%"  Heaith Case/life Stenved 1118

OVERVIEW  PROFULE  FINANCIALS RESFARCH & RATINGS ADVANCED CHARTING

QUARTERLY ANNUAL

Fiscar year 13 January-December Ad yaiues PLN Thousand' 2043 P & £020 e S-yeartrend

Sales/Revenue A0S T4 64540 80538 63530 -.-.l
Sales Growth ¥ x 2 4T A ]
Cost of Goods Soid 1COGSIincl D&A 13825 68789 65671 56681 ana .--..
COGS excluding DEA 109044 64229 60069 50170 T .-...
Depreciation & Amartizatiaon Expense arn a5&0 5601 &% 1505 4 l----
Depreciation - . . «us il
Amartization of Intangibles J ¥ £ Larag .
COGS Grawth 3 ! -
Gross neome na3zn 1615 n3ny ETTH] (2I0N gy e
Gross Income Growth 45T &0% ew = — --
Gross Profit Marge (E e % & 5 =m
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WSJ - MARKETS

latest Worki  Business US  Foltws  Economy Tech Fmamce Opmion  Asts&Culture  1ifestyle  RealEstate  PersonalFmance Health  Style  Sports Q
Netincome Growth 5N 46282% (ALY s o - -
et Margin 133 - . . (]

Nettncome After Extraordinaries (1846 5) 232 L 3492 nao e e
Hetincome Available to Common (1846 5) 2132 379 3492 1o = 1R
EPS (Bask) €016) 002 [10] o3 ool — ™ -
EPS (Bask) Growth 965198 T 9N Vol O 5 —_—— —-
Basic Shares Outstanding . n7an 117900 11,7900 17900 ll ll
EPS (Diluted) . 002 000 002 om -. .
EPS (Dduted) Growth 00T AEI AR -B9 15 sy . -l
Diuted Shares Outstanding E 17900 %00 oo nrseo [ER
EBITDA (1008 4} 6970 £l P48 (566.0) --—--
EBITDA Grovith 24469% ¥ 400 5400 vm - -
EBITDA Margin 1003% : = - m
EBIT 1L4866) 2410 nIs ana m— -

M3aTouHuk: https://www.wsj.com/market-
data/quotes/PL/XWAR/RDG/financials/annual/income-statement

CboTBeTHO:
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Latest

Buiiness

Buildings

Land & Improvaments

Machinery & Equioment

Construction in Progress

Leases

Other Property. Plant & Equipment

Accumutated Depreciation

Buildings

Machinery & Equipment

Other Property. Plant & Equipment

1g-Term Note Recelvable

angible Assets

Net Other Intang bles

al Assats

Assets- Total - Growth

Asset Turnover

ReturnOn Average Assets

Liabilties & Shareholders Equety

us

Politics

Economy

o

Teth  Fmance  Opinon

133y

145346

ArLs & Culture

62

76838

18611

136

66129

27051

35628

S1LE]

3153

156474

uiestite

RealEstate

51708

V550

4976

4976

153958

Persanal Finance

5.5529

5926

2989

41

Bea5

61e7 7

93N

Hialth  Style

72068

59286

33844

amn

o

47587

12897

32831

1758

o

8750

8750

162539
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WSJ MARKETS

Latest World  Business US. Politics  Economy  Tech Fmance  Opinion

Long-Term Debt excl. Capitalized Leases

Non-Convertible Debt

Deferred Taxes

Deferred Tazes - Debt

Other Liabilities

Other Liablities exc| Deferred Income)

Deferred incame

Total Liabiities
Total Uabilities / Total Assets
Common Equity (Totah)
Cammon Stock ParCatry Vale
Retained Earmngs
Other Appropriated Resenves
Common £quity / Total Assets
Total Shareholders’ Equity
Total Shareholders Equrty / Total Assets
Total Equity

Luabiiities & Shareholders Equity

M3TtouHmk: https://www.wsj.com/market-

(158 8)

1598

62644

61644

l0%eas

35351

5895

124729)

54185

35351

35351

145346

ArtsGCullwre  Lfestyle  RealEstate  PersonalFinance  Health  Style

48483

48483

(198 8)

988

44002

4,400 2

LR E R

s504

895

(49771

54185

55104

55104

156474

48623

48623

41948

41946

76

54198

5895

5883)

54185

54198

54190

153958

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

4,2640

42640

54785

10753

46032

121372

Qar2n2)

5192

408604

40604

141977

am[a

4294

53076

53075

[FAIE ¥

41400

5895

L8413}

s1922

47406

41406

163539

Sports Q
L 1] ]

Mo oTHOWeHMe Ha KYoBUTE ¢MH3HCOBM KOE(I)MU,MGHTM, ninon3same anTepHaTtuseH

N3TOYHUK:

63



Mpunoxcenue | koM Jozoeop 3a lpeobpasysane mexcdy ,Cofiapma” AJ u ,Bema Papma” A

A

Read-Gene SA [[)(i & womsufaes
s 4

—_—
Valuation
Calondar 2018 2019 2020 w2 n2 023 Current 5¥r Index
= )
-
m "

Entzipnss Valuz EBIT - ! 1 | 14,48 — - - —
Enterpiise Yalue EHITDA

.

Less Valuation Data

Key Statistics

Valuation Growth (3-Year Annualized)
Dperating

Price/Bock Price/Cash Flow Price/Sales Piice/Earnings Revenue o Income Piet ncome * Diluted EPS o
9179 437 430 1 87 2180 44 45
Financiat Health Profitability

. : Interest i Retuirn on Assets Retumn on Equity Invested Capital
Quick Ratio Current Ratio Coverage DehvEquity (A o n Net Margin "
1.63 64 -6.36 ; 112 -39.24 -34 33 -24.41

UsmouHuk: https://www.morningstar.com/stocks/xwar/rdg/valuation

Mo oTHOWeHMe Ha NocneaHaTa LLeHa Npeaun AaTata Ha OUeHKaTa, NocneaHnTe CAeNKU C aKuun
Ha APY)XeCcTBOTO Npeau AaTtaTa Ha oueHkarta ca oT 12.01.2024, kato ueHata 3aTeapa e 6.15
MIO/ICKK 310TU 32 aKUMA:
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OPEN ~ VOLUME.
24 600 595 37
2:24 550 595 2
124 575 o 3 590 8782
24 595 w00 580 500 305
74 59% 59 595 595 ?
12924 595 395 595 595 102
12624 600 oI 550 %95 e
125024 5% o3 515 600 359
12324 630 615 580 90 1625
129724 605 a 590 590 2007
170128 400 620 50D 620 1000
11024 520 620 800 515 1057
11728 615 [ 500 820 582
11724 570 620 595 a5 891
16724 a5 615 515 518 "
11524 ais a5 600 815 1635
L s10 620 595 a1s 183
ovnze 620 6 595 s 512
oH1024 595 [ 585 605 286
010928 580 9 580 585 o8
oU0s/24 500 L) 590 2013

{Pe i 234 Kt )

M3TouHuK: https://www.wsj.com/market-data/quotes/PL/XWAR/RDG/historical-prices

Ha Ta3n 6a3a ussexpgame:

Read-Gene SA s NeBa
Banyrta
Masap Monwa
nocneaHu gaHHyu Kbm 31.12.2023
AKTMBM 14 534 600 6 516 268
Kanutan 3535100 1 584 884
EBITDATTM -1 008 400 -452 094
MNpuxoan TTM 10 050 500 4 505 920
/@ Lilena 3aTBapa nocneaHa npeaun 6.15 276
AaTtaTa Ha OUeHKaTa
P/B 27.03
P/E -
P/S 11.08
BanyTteH kypc 15.01.2024 2.23051 nonckn 3noTu 3a 1 nes

Mo oTHoweHue Ha ApyecTBoTo Sintofarm SA, no paHHu Ha PymbHckata ®oHaosa Bopca,
nocnegHute nybankysaHu mexamMHHKM oT4eTH ca Kbom 30.06.2023:
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Symbol: SINT
Company Name: SINTOFARM SA BUCURESTI
Fiscal / Unique Code: 647

Fixed assets - Total 3,534,526.00
Current assets - Total 8,867,003.00
Debtors - due within one year 3,736,072.00
Current assets/Net current liabilities 5,875,186.00

Total assets less current liabilities 10,222,455.00
Debtors - due after more than one year -
Revenues in advance -
Subscribed paid up capital 9,651,910.00

Shareholders equity - Tatal 10,222,455.00
Total receivables 5,846,087.00
Total liabilities 3,736,072.00
Net tumover 5,513,170.00
Operating income - Total 5,449,117.00
Operating expenses - Total 5,284,237.00
Operating result 164,880.00
Financial income - Tota! 12,471.00
Financial expenses - Total 133,677.00
Financial result -121,206.00
Current result 164,880.00
Extraordinary income =
Extraordinary expenses

Extraordinary result -
Total revenues 5,461,580.00
Total expenses 5,417,914.00
Gross result 43,674.00

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

Back payments for suppliers - Total

Back payments of liabilities to the social insurance budget

Taxes which are fjot paid to the State budget upon payment date

Average number of emplayees (only full time employees) 48

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

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

OB6LYMTE aKTVBY Ce N3BEXAAT KAaTo CYMa Ha TeKylLMTe 1 HeTeKywwuTe akTueu, T.e. 12,401,529
PYMBHCKU new.

CboTBeTHO 3a wecTmeceuneto Ha 2022 paHHuUTe ca:
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Financial information - 30.06.2022

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

Indicator -RON-

Non-current assets - Total

Current assets - Total

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

Total assets minus current liabilities

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

Paid-up subscribed capital

Total equity

Receivables - Total

Payables - Total

Net turnover

Operating income - Total

Operating expenses - Total

Operating result

Finandal income

Finandal expenses

Finanadal result

Current result

Extraordinary income

Extraordinary expenses

Extraordinary result

Total revenue

Total expenses

Gross resuit

Net resuit

Result / action

Overdue payments - Total

Outstanding suppliers - Total

Outstanding obligations to the social security budget
Taxes and fees not paid on time to the state budget
Average number of employees (permanent employees only)

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

M3TouHuK: bvb.ro/RapoarteFinanciare/C rf fs.aspx?s=SINT&d=06/30/2022

N roauwHnTe paHHu 3a 2022 ca:
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4.033.132,00
8.237.336,00
3.683.616,00
5.025.039,00

10.004.075,00

9.651.910,00

10.004.075,00

5.253.479,00
3.683.616,00
4.688.483,00
5.013.461,00
4.926.986,00
86.475,00
4.803,00
123.442,00
-118.639,00
86.475,00

5.018.26 4,00
5.050.428,00
-32.164,00
-32.164,00

205.715,00
131.437,00
74.278,00
46
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Financial information - 31.12.2022

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

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

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

Paid-up subscribed capital 9.651.910,00
Total equity 10.178.781,00
Receivables - Total 5.973.195,00
Payables - Total 3.877.430,00
Net turnover 10.448.288,00
Operating income - Total 10.996.328,00
Operating expenses - Total 10.076.490,00
Operating result 919.838,00
Finandial income 20.271,00
Financial expenses 247.031,00
Finandal result -226.760,00
Current resutt 693.078,00
Extraardinary income -
Extraordinary expenses

Extraordinary result -
Total revenue 11.016.599,00
Total expenses 10.323.521,00
Gross result 693.078,00
Net resuit 693.078,00
Result / action -
Overdue payments - Total 202.194,00
Outstanding suppliers - Total -
Outstanding obligations to the social security budget 116.968,00
Taxes and fees not paid on time to the state budget 85.226,00
Average number of employees (permanent employees only) 47

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

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

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

U cboTBETHO

Oneparusen pesyatat (30.6.2023, TTM) = Onepatusen pesyaTar (30.6.2023) +
Oneparuses pesyntaT (31.12.2022) — OnepaTuen pesyarar (30.6.2022) = 164,880 +
919,838 — 86,475 = 998,243 neun

CbOTBETHO NO OTHOLWEHME Ha PUHAHCOBUTE KoedULMEHTU, OTHOBO NO AaHHU Ha PymbHCKaTa
doHgoBa bopca:
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Indicators
Market cap. (2/8/2024) 21,427,240.20
PER 27.87
P/BV 2.10
EPS 0.20
DIVY 0.00
Dividend (2006) 0.000000
More information
Issue info
Total no. of shares 3,860,764
Nominal value 2.5000
Share Capital 9,651,910.00
Start trading date 2/20/1997
Prospectus / Memorandum
N3moyHuk:

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

Mo oTHoweHne Ha nocieAHaTa ueHa Npeau AaTaTa Ha OUEHKaTa, OTHOBO NO AaHHM Ha
PymbHckaTa PoHgoBsa bopca, nocnegHuTe caenku ¢ akuun Ha APYKECTBOTO NpeAn AaTaTa Ha
oueHkaTa ca o1 14.11.2023 npwu ueHa 3aTeapa oT 4.32 pyMbHCKU Nien 3a eAHa akuma:

Trading history
Copy csv Excel PDF
Oate Markat Trades Valwmo Value Open price Low prce High prico Avg, pnce L) price VAT (%)
24812024 %AS1 1 50 277.50 5.5500 5.5500 5.5500 55500 5.5500
1/17j2024 XR51 1 10 50.00 5.6000 5.6000 5.6000 5.6000 5.6000 29,6300 =
11/14(2023 XRS1 1 40 17280 4.3200 4.3200 43200 43200 43200
11/13j2023 %RS1 1 40 220.00 5.5000 5.5000 5.5000 5.5000 5.5000
10/17/2023 %RST 2 50 223.00 4.4000 4.4000 4.5000 4.4600 4.5000
10/12/2023 XRS1 1 39 136.50 31.5000 3.5000 3.5000 3.5000 3.5000

HN3movHuk:
https.//www.bvb.ro/Financiallnstruments/Details/FinanciallnstrumentsDetails.aspx?s=SINT

CboTBETHO MOKEM 4,3 U3BEAEM 33 APYIKECTBOTO:

. HauuoHanHa
Sintofarm SA Banyra NeBa
Masap PyMbHUA
nocneaHun aHHU KbM 30.6.2023
AKTVBMU 12 401 529 4 876 118
Kanutan 10 222 455 4 019 335
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EBITDATTM 998 243 392 496
Apuxogn TTM 11 431 984 4 494 906
LeHa 3aTBaps nocneaHa npeau 4.32 170
Aatarta Ha OueHKaTa
P/B 2.10
P/E 27.87
P/S -
BanyTeH kypc 15.01.2024 2.54332 pymbHCKU Nneu 3a 1 nes

3a onpegensHe Ha KOHBEPCUOHHUTE BaNyTHW Kypcose, nanonssame ¢ukcuHra Ha BHB 3a
JAaTarta Ha oueHkara, 15.01.2024, kakro cnepsa:
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h KprOBO Ha ﬁbnrapckua 6B KbM OTABSMHY YYXKAECTRaHHW BanyTh U HeHa Ha
r inavovo, sanugHu 3a 15.01.2024
3a eaunmua ) Obparen
HaviMeHoBaHue Koo sanyTaf (BGN) KypC. 3a
3naT0 eanH nes
Asctpanuitam ponap AUD 1 1.18903 0.841022
Bpasunas pean BRL 10 3.6672 2.72688
Kanaackm ponap CAD 1 1.33095 0.751343
Liseviuapcin dpaHk CHF 1 2.09i57 0.47811
Kuraricku peHMuHtn 10aH CNY 10 2.49058 4.01513
UYetwka KpoHa CZK 100 7.91385 12.6361
Davcka xpona DKK 10 2.62211 3.81372
Bpytancka nupa GBP 1 2.27224 0.440094
XOHKOHICKHM nonap HKD 10 2.28487 4.37662
Yurapcku HopuHT HUF 1000  5.15126 194.127
UHAOHe3NACKA PyniuA IDR 10000 1.14835 8708.15
H3paencku wexen Its 10 4.76172 2.10008
WUnawncka pynus INR 100 2.15642 46.3732
Wcnanacka Kposa ISK 100 1.3065 76.5404
Sinowcka vexa Jpy 100 1.22492 81.638
HOKHOKOpEViCKK BOH KRW 1000 1.35169 739.815
MeKkCuKaHCKo neco MXN 10 1.05778 9.45376
Manaisuicky punHruT MYR 10 3.82686 261311
Hopsexxa kpora NOK 10 1.72868 5.78476
Hosozenanackv nonap NZD 1 1.1063 0.903914
DUANAMHCKO NECo PHP 100 3.20245 31.2261
Noncka 3noTa PLN 10  4.48328 2.23051
Pymuticka nea RON 10 3.93187 2.54332
Pycka pybna RUB
Wsencka kpoHa SEK 10 1.7342 5.76635
CyHranypcky gonap SGD 1 1.33952 0.746536
Tarnanackn Gar THB 100 5.11034 19.5682
Typcka nupa TRY 100 5.93674 16.8443
/ Watckw Aomap UsD 1 178696 055961
KOoKHOBMDPHKAH KU paHa ZAR 100 8.57285 10.4462
3navo (B TPO# yHUMM) XAU 1 3663.66

3abenexxa: BanyTH1Te Kypcose ce onpenensit Ha ockasaHue un. 12 or Banythus
33KOH 1 (e V3NON3BAT 33 UEANTE, NPEABUARHM (10 3AKOH.

H3mouruxK:

B rpynaTta Ha aHano3ute Bau3at 3 gpy:Kectsa — oT 2 oT Monwa 1 1 o1 PyMbHMA CbOTBETHO.
CpefHUAT pasmep (Ha 6asza meauaHa) Ha aKTUBUTE HA TE3W APYIKECTBa Bb3Nu3a Ha 6,516 xun.
NB. B CpaBHeHue € 7,677 xnn. nesa 3a aHann3MpaHaTa KOMNaHUA, a cpeaHUTe UM Npuxoau (Ha
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fasa mepuana) na TTM Ba3za Ha 4,494 xun. nesa B cpasHeHne ¢ 3,466 xun. neea 3a
aHanAu3anpaHara KoOMNaHWA:

Medicofarma . Mepwana sa
Ch R
c Biotech SA Read-Gene SA Sintofarm SA Beta ®apma AQ
Masap Nonwa MNonwa PymuHmna He ce Teprysa
MNochesHK A3HHK KbM 31.12.2023 31.12.2023 30.6.2023 - 30.9.2023
AKTMBM B 1€8a KbM NOCAEACH NEPHOA 7048792 6516 268 4876118 6516 268 7677000
Kanuran e nesa Kbm nociegeH nep 4457411 1584884 4019335 4019 335 6 864 000
EBITDA B neBa kem nociegeH nepvog, TTM -1139 201 -452 094 392 496 -452 094 210 000
Np 8 NeBa KsM nocneaeH nepuoa, TTM 336 605 4505920 4494 906 4 494 906 3 466 000
[}
L{eHa Ha 33TBAPRHE Kbm 4aTATa HA OUEHKATE 103 Srl5 232 N/A NeTeE TR Tyee
l sanyra

Llena va p KbM OITITa HA 8 nesa 0.46 2.76 1.70 1.70 He ce Tbprysa
Hoed 6 i P/B

e — (°/B), 0.70 27.03 210 2.1000 1.0000
KbM A3TaTa Ha

Y €

I e 86.01 1108 . 485850 1.9804
{P/S), KoM AataTa Ha
ke e — e 2817 - .87 1.8500 -23.2678
(P/E), kbm pavata Ha

NamouHuk: UsvucneHua Ha CUC

JlokonkoTo ny6inKyBaHMTEe AAHHW 3@ eAWH OT aHas03MTe U 3a OLEHABAHOTO APYXKECTBO Ca
KbM MEXAWHEH Nepuoa, 3a UenuTe Ha M34YUCNEHWe Ha ONpeAesieHN CbOTHOLWEHWUA e
Heobxoaumo aa 6GbaaT oueHeHn roauwHWU $uHaHcoBW noToun (onepaTMBHU MPUXOAM,
neyanba), KOETO Hanara M3BbLPWBAHETO HA AOMBAHUTENEH aHANU3. YTBBPAEHUAT Noaxoa oT
HALUMOHANHKM perynatopy u ny6nanuHu M3TOuHULM Ha ¢uHaHcosa uHpopmauwa (Hanp.
Bloomberg) e u3non3saHeTo B T€31 CAy4au Ha T. Hap. MeTog Ha nocneanuTe 12 meceua (Last
Twelve Months, LTM unu antepHatuBHO Hapuuad Trailing Twelve Months, TTM). Mpu
M3NON3BaHETO Ha TO3U MeTo, cneasa Aa 6bae oTyeTeHo CefHOTO:

(a) nbpBO, NO OTHOWEHME Ha APYKECTBA U3NO0/3BaLLM EBPONENCKUTE CHETOBOAHU CTaHAAPTH,
TO3K METOA, € MHAMPEKTEH, AOKONKOTO Te3n APYKecTBa He AOKNAaABaT AaHHM Ha basa
,OTAENHO Tpumeceuue”, a Ha 6a3a ,OT Ha4aNoOTO Ha roguHaTa“, Nnopaau KOeTo AaHHU 3a
TPETOTO TpUMECceuUe HanpuMep ce Nony4asaT KaTo pasnvka mexay AaxHute kbm 30.09 u
AaHHuTe KbMm 30.06 3a cboTBETHATa rOAVHA;

(6) BTOPO, NPY U3NON3BAHETO HA FOAMIIHU AAHHU W AGHHK 33 YaCTUYEH NepUoA, cneasa Aa ce
OTuYMTa, Ye FrOAUWHUTE AaHHU NOANEXaT Ha He3aBucum GUHaHCOB 0AMT, AoKaTO obuyaiHo
Te3n 3a MeXAUHEH Nepuoa He roanexar Ha Hesasucum GuHaHcoB oauT. Mopaau To3u dakT,
e Bb3MOXXHO NPU roAULLIHVUA OAUT A3 6bAaT M3BBPLIEHN ONPEAENEHU KOPEKUUKW, KOUTO ce
npusHaBaT Ha roguwHa 6asa, HO Ca OTHOCMMM KbM EAHO WAN HAKONKO MpeaxoaHu
TpuMmeceuua B pamkuTe Ha ¢uHaHcOBaTa rogvHa, 6e3 Tean Kopekuuu Aa ca OTpaseHu no
CbOTBETEH HaYUH B HEOAUTUPAHUTE MEXAUHHN OTHETH.

B rabnuuaTa No-401Y € NOKa3aHOo U3YNCNABAHETO Ha CbOTBETHUTE KoeduumeHTn Ha TTM basa
33 aHaNM3UpaHaTa KOMNaHUA:

MeKanHHN n3uncneHunna 3a Beta Papma Af} Cr-cT B fiB.
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Kanutan kbm 30.09.2023

6 864 000

Bpoit akuun B obpbLLeHUe

4 540 000

CyeTOBOAHA CTOMHOCT Ha aKUMATA

1.51

MocneaHa ueHa (pasHa Ha CHETOBOAHA CTOMHOCT)

1.51

KoeduumeHT ueHa kom 6anaHcosa croitHoct (P/B),
KbM AaTtaTa Ha OLeHKaTa

1.0000

Npuxoau kbm 30.09.2023

2 596 000

Mpuxoam kvm 31.12.2022

3612000

MNpuxoau kbm 30.09.2022

2742000

TTM npuxoau kbm 30.09.2023

3 466 000

MNpuxoau Ha egHa akuma (TTM)

0.7634

NocneaHa ueHa (paBHa Ha CYETOBOAHA CTOMHOCT)

1.51

KoeduumeHT ueHa kbm Npoaaxbu Ha egHa akuma
(P/S), kbm naTaTa Ha OLEHKaTa

1.9804

Nevanba kbm 30.09.2023

-165 000

Neyanba kbm 31.12.2022

-38 000

Neuanba kbm 30.09.2022

92 000

TTM neyanba kum 30.09.2023

-295 000

Mpuxoau Ha eaHa akuua (TTM)

-0.0650

MocnepHa ueHa (paBHa Ha CYETOBOAHA CTOMHOCT)

1.51

KbM aTaTad Ha OLLeHKaTa

KoeduumeHT ueHa kbm nevanba Ha egHa akuua (P/E),

-23.2678

EBITDA kbm 30.09.2023

196 000

EBITDA kbm 31.12.2022

469 000

EBITDA kbm 30.09.2022

455000

EBITDA kb6 30.09.2023 Ha 6a3a TTM

210000

Usmouruk: QuHaHCO8U oMYemu Ha OpyHecmeomo u usvucnerus Ha CUC

M3nonssaHeTo Ha meAvaHaTta KaTo MeToZ, 3a onpeaenaHe Ha MakCMMaIHO NPeacTaBuTenHa
cpeaHa CTOMHOCT W3MeKAy rpyna CTOMHOCTW, e BbBeaeHo oT ®PpaHcuc anToH, KaTo
Bnocneacteune Moxan Mayc n Nuep-Cumon flannac nokassar, Ye To3u MeToA MUHUMU3Upa

CTaTMCTUYECKaTa rpelka U Bb3HUKBAHETO Ha ,useTeH” wym (“bias”) npu oueHka Ha paHHuTe,
a meToAbT AobuBa WKpoKo NpunokeHue B 061acTTa Ha CTaTUCTMHECKWA aHaNWU3 Bb3 OCHOBA

Ha TpyAaa Ha [opax BpayH ot 1947 r3°,

MeanaHata e CTOMHOCT, onpefeneHa Taka, ye 6pOAT NO-HMCKM OT Hea HabniopasaHu

CTOMHOCTU € TOYHO paBeH Ha 6p0ﬂ NO-BUCOKU OT HeA Ha6mo,anaHM CTOMHOCTM!.

Cuntame ropensseneHute KOE(I)MUMEHTM 3a CpaBHUTENHO NOKa3aTenHu, nopaavn cnegqHoTo:

W36op Ha Terna MeppnaHa CTOMHOCT Ha
npy aHanu3a Ha 3a nokasartenssa
nas’apHY aHaNo3u | aHanosure OPYHeCTBOTO

OTHocuTen
Ha Temect
B KpaiHaTa

060cHOBKa Ha OTHOCMTENHATA TEKECT B
KpaliHaTa OUeHKa, Bb3 OCHOBA Ha (a)
CTaHOAPTHO OTKAOHEHVIE B

Estlmat|on/10 1214/aoms/1177730349.full
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oueHka no | HabnoaasaHWTe CTOMHOCTY, (6) crenen

MeToA3 Ha Ha CbNOCTaBUMOCT Ha CUHTETUYEH
nasapHuTe | MHAMKATOP C PeanHW NasapHW AaHHM 33
ABHKN OUEHABAHOTO APYKECTBO
Koeduument ueHa
Kkbm BanaHcosa .
. B3emainky noa BHUMaHUe
croiHocT (P/B), 2.1000 1.0000 50%
HeAONYCTUMOCT 33 NPOMAHA Ha NPUeTU
KbM AaTaTa Ha
A Terna Ha oTAaeNHUTe KoeduumeHTHn
OUEHKaTa.

CNPAMO BbL3NpUeTuTe B NbpBsoHavYanHaTa

oLeHKa, He3aBNCUMO OT yCTaHOBEHU

KoeduuymeHT veHa
nocneasawm $akTH, ca Bb3NPUETH

KbM Npoaax6bn Ha
pasHu Terna no 50% Ha nokasatenure

enHa akuma (P/S), 48.5450 1.9804 50%
P/B n P/S.
KbM AaTaTa Ha
oueHKarta.

KoeduumeHt ueHa

KbMm neyanba Ha 0% He e npunoxum, 3apagm otTpuuatenta
epHa akuusa (P/E), 1.8500 -23.2678 (enpun.) CTOWHOCT Ha KoeduuMeHTa 3a

KbMm gaTaTa Ha Rt OUEHABAHOTO APYKeCTao

OLEHKaTa.

WUamounHuk: Wsvucnerus CUC u danHu om 6®6 u baymbvpe TepmuHan

3a uenuTe Ha OLEHKATa ca M3NON3BaHM ABaTa NONOXKUTENHN OCHOBHY KoeduuuenTa (P/B, P/S)
W e u3KnloueH oTpuuatenHua (P/E), KaTo um e oTpefeHa TewecT cbobpaseHa ¢ TaxHaTa
NPeACTaBUTENHOCT 33 KOHKPETHOTO APYKEeCTBO.

Kato oTyeTem ropHOTO, Onpeaename CNpaBeAivBa UeHa Ha akuua Ha Bera ®apma A/l Bb3
OCHOBa Ha METOAA Ha Na3apHUTE aHaN03M KaKTo cneasa:

(a) nbpBO, ONpeaenn ce meauaHa Ha NPUNOKUMUA MHoxmTen (P/B, P/S, P/E) 6asupaH Ha
AaHHUTE 33 JpyKecTBaTa-aHanosm;

(6) BTOpo, onpegena ce 6a3ucHa CTOMHOCT Ha MHAMKATOPa ,CTOMHOCT Ha efHa akumna“ ot
CbOTBETHMA KNAC 3a OUEHABAHAaTa KOMMNaHMA (8b3 OCHOBA Ha AaHHM KbM AaTa, KoraTo ce
OTHacA 33 AaHHW OT OTYET 33 GUHAHCOBOTO CbCTOAHUE WAW Bb3 OCHOBA Ha AaHHW 6asupanu
Ha TTM oueHKa, KoraTo ce OTHacs 3a JaHHW OT OTHeTa 3a BCceobxsaTHUA AOXOA);

(8) TPETO, YMHOMaBaT ce Nosy4eHnTe Bb3 OCHOBA Ha ONUCaHMTe npoueaypu B Gykeu (a) u (6)
CTOVHOCTH n0-rope, 3a Aa Ce ONPeaeny NPUpaBHeHa KbM Na3apHu aHano3un CTOMHOCT Ha efHa
aKuus 3a OUeHABaHaTa KOMNaHWUA; H

(r) nonyyeHuTe Tpu oLEHKM B NpoueaypaTa, onicaHa B 6yksa (B) ce yMHOMKaBaT NO TEFNOBHU
KoedULMEHTH, ONpeseneHn OT aHaAu3aTopa MO HauYuH, KOWTO OTPa3ABa B MaKCUManHa
CTeneH TAXHaTa PeneBaHTHOCT KbM OLIeHABaHaTa KOMNAaHWA.
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Mpn n3uncneHuaTa ce U3INON3BAT KOMNIOTLPHN Mogdenu. ToBa Hanara Npu aHanusa aa ce
OT4MTa Hen36eKHOCTTa OT Bb3HUKBAHE Ha U3UMCNUTENHA FPELUKA, UKW ,NPMEMANBA CTENeH Ha
HETOYHOCT" NPU M3NON3BAHETO Ha M3YUCAUTENHW AaNropuTMKU. U3NoN3BalikKu TeopemuTe Ha
Fenpona-WHainaep*® n Nunaeman — Baliepupoc*! moxe aa 6bae NoKaszaHo, Ye 3HaUMUTENHA
4acT OoT enemeHTapHuTe PYHKUWM BOAAT A0 Pe3ynTaT, KOMTO Ce ABABaA TpaHCueAeHTanHa
dyHKUMA (uncno c 6eskpaeH 6poit cMMBONN), 1 CNEA0BATENHO OT TEOPETUYHA rnefHa TOUKa,
Te3n MoJenu BOAAT 0 TaKa HapeueHaTa ,Aunema Ha TabauuHOTO NpeacTaBaHe”, pasrnepaHa
netainHo ot Yunam MoptbH Keitxan*, no oTHoweHme Ha ,pa3xoaa” Ha 3YNCAUTENHO BpeMe
3a nNpeAacTaBAHe € AOCTaTbyHa TOMHOCT (6poit 3HaKa) NPU KOMMITLPHO U34YUcNeHue. B
NpaKkTukaTa ToBa e HaNoXKUNOo U3NoN3BaHETO Ha ctaHaapTa IEEE 754-2019%3,

16 oT Hal-NpOCTUTE NPUNOKMMMK B NPAKTUKaTa METOAM Ha 3aKPbLINABAHE Ca pasrnefaHu
Hanpumep B https://www.clivemaxfield.com/diycalculator/popup-m-round.shtml .

3a uenute Ha aHanu3a, C LEA OCUTypABaHE Ha OAWTHA NbTeKa, cme u3bpanu creneH Ha
NPeLu3HOCT B U3YUCNeHUATa OTroBapalia Ha ctTaHAapTa ,ABOWHa nnasawa 3anetana” (IEEE
754-2019) npy KOMNIOTLPHUTE U3YNCAUTENHU ANTOPUTMU, U CLOTBETHO METOA, Ha 3aKPbIAHE
»B0 Ha-611M3KoTO UMCNO” N3NON3BANKM TOUHOCT Ha pe3yNTaTa 40 BTOPM 3HaK, OTrOBapALL, Ha
WMPOKO-NPUETOTO NpeacTaBAHe Ha LeHW € TouHocT go 0.01 BanyTHu eauHnum (ueHT,
€BPOUEHT, CTOTUHKA U T.H.),

3a nsbarsaHe Ha HeopasymeHuUe, To3u M36op ce 6aznpa nM3uano Ha cybeKTMBHA NpeLeHKa Ha
aHanu3atopa, U He cneaBa pa 6bae BbL3NPUEMAH AU NPEACTABAH KaTo ,yTebpAeHa” unu
»£006pa npakTnka“, nonyunna ogobpeHue ot HauMoHaneH perynarop.

MNpu npunaraHe Ha Taka ONUCaHUA npouec nonyvyapame:

ONPEAENAHE HA NASAPHA LIEHA CbINACHO METOA] HA AHANNO3UTE

KoedunumeHT LeHa kem 6anaHcoBa
cTonHocT (P/B) Bb3 0OCHOBa Ha METOA Ha 2.1000
nasapHuTe aHanosu

BanaHcoBa CTOMHOCT Ha akuua Ha
OLIEHABAHOTO ApPYXeCTBO 3a nocnegHus 1.5119
OTYeTeH Nepuoa, Nn..

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

3.1750

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

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

3 https://754r.ucbtest.org/background/, npueta npes 2019 pesusua Ha BepcuaTa ot 2008 Ha IEEE 754
craHpaprta or 1985 - https://ieeexplore.ieee.org/document/30711
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OTHOCUTENHAa TEXECT B KpanHaTta OLeHKa 50%

KoeduumeHT LeHa Kbm npogaxodun Ha
eaHa akums (P/S) Bb3 ocHoBa Ha MeToq 48.5450
Ha nasapHUTe aHano3n

Mpoaax6u Ha aKuMsA KbM OLlEHABaHETO

APYXecTBO 3a nocrneaHute 12 meceua, 0.7634

ne.

LieHa Ha akuus B3 OCHOBa Ha

koecduumenrta P/S, n.. 37.0610 _
OTHOCUTENHAa TeXeCT B KpaltHaTa oLeHka 50% |

KoeduumeHT LileHa KbM A0X04 Ha eaHa
akuua (P/E) Bb3 ocHOBa Ha MeToj Ha 1.8500
nasapHuTe aHanosu

[loxo Ha aKu1si Ha OLIEeHABAHOTO

ApYXecTBO 3a nocneaHute 12 meceua, -0.0650
ne.

LleHa Ha aKuMs Bb3 OCHOBa Ha -0.1202
koedpuuuent P/E, nB. |
OTHOCUTENHA TEXECT B KpaHaTta oOLieHKa 0%

3aknoueHue 3a nasapHa LieHa Bb3
OCHOBa Ha MeTofia Ha na3apHuTe 20.1180
aHanosu, nB..

M3TouHuK: nuncneHua Ha CUC

M3nonseaitku 3aKpbraeHne A0 Hain-64M3KOTO YUCAO C ABa 3HAKa Cel AeceTudHaTa 3aneras,
nonydeHarta croiiHoct 20.1180 ce 3aKkpbrasea ao 20.12.

Onpepename cnpasepnvBa LEHa NO METoAa Ha nasapHuTe aHanosy or 20.12 nesa Ha
AKUMUA,

Mpy onpesiensHe Ha peNeBaHTHOCTTa Ha TO3n meTog, TpA6Ba Aa 6bAaT B3eTH Noj BHUMaHNe
cnepnute $akTn:

(a) nbpso, m3bpaHute aHano3u ca CXOAHW NO (GUHAHCOBW MOKasaTenn C OLEHABAHOTO

DPYKECTBO, HO Te Ce TbprysBaT Ha CpaBHWTENHO HUCKONWKBMAHW NasapH, CbLOTBETHO
CblUecTByBaT OCHOBaHWe Aa Ce NOCTaBA NOJ CbMHEHWE AOKO/KO Te Ca aKTUBHO TbpryBaHM N\
[PYKECTBA U CLOTBETHO HafEKAHOCTTA NpW U3NON3BaHe Ha TAxHaTa 6opcosa ueHa Kbm
onpeaeneHa AaTta KaTto A0CTaTbYyHO NOKa3aTenHa;
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(6) BTOpPO, dakTLT, ue Te3u ApyKecTBa Ca CPAaBHUTENHO MajnKW, NPaBu HAMUPAHETO Ha
AOCTaTb4HO ronam 6polt anTepHaTMBHM W3TOYHWMUM Ha WHOOPMauLWA, NO3BONABALLM
sepuduKaLma Ha ONPeAeNEHN MOKA3aTENN 33 TAX HEBDIMOMKHO;

(8) TpeTo, AMncata Ha AOCTaTLYHO JaHHW OT NYBAUYHM WU3TOUHMUM, NO3BONABALLM 33 Te3n
APY)KeCTBa 13 Ce U3BNEKAT BCUYKM KNIOYOBU NOKa3aTenu, Heo6xoAnmu 3a HasexaHa OLEeHKa
Mo METOAa Ha Na3apHUTE aHaN03M, HAMaNABA 3HAYMTENHO HALEMAHOCTTA HA CAMMUA METOA; U

(r) yeTBBPTO, ycTaHOBEHUTE CbLUECTBEHM Pa3NnuUsA B CBOGOAHUTE U3TOUHULM Ha MHPOPMALMA
3a onpeaeneHn ¢uHaHCOBU KoedUUMEHTW C MHPOPMAUUA B NNATEHW W3TOYHUUM 3a
UHGOpMaUMA, KOUTO OTYUTAT AONBAHUTEAHU HenyBAnuHU daKTM, NOCTaBA Noj CbMHeHue
HaAeXAHOCTTa Ha BXOAAWMTE AaHHMW NPU U3NOA3BAHETO Ha TO3WU MeToA,

Te3un GakTh U3PUUHO Ca OTYETEHU NPU ONPEAENAHE Ha NPUIOKMUMOCTTA M TEFNOTO Ha TO3W
MeToa.

Yacr III. CucreMmaTH3upaHa puHaHCOBA MHPOpMaL U
Undopmauuata no aony e NpeaocTaBeHo B CbOTBETCTBUE C M3MCKBAHUATA Ha yA. 7, an. 1-3 oT
Hapegnba 41 Ha KOH.

NpeaxoaHuTe PUHAHCOBM pe3ynTaTi He MOraT 4a Ce CYUTAT 32 HENPEeMEHHO NoKasaTeNnHy 3a
6baewmTe GUHaHCOBM pe3yNTaTh Ha APYIKECTBOTO, U PE3YNTATUTE OT MEXAMHHUTE Nepuoan
HEe MOraT Aa ce CYMTaT 3a HeNpemMeHHO NOKa3aTeNIHU 3a FOAULWHUTE GUHAHCOBU PE3yNTaTH.

Touxka 16. /lanHH OT 0TYeTa 3a Meva/iGarTa M 3ary6arTa u Apyrus

BCEOOXBaTEH JOXO0[,
I'Io-Aony Ca npeacTtaseH AaHHU 3a aHaNU3UpaHaTa KOMNaHUA 3a nocnegunte Tpn
GMHAHCOBW FOAUHN U NOCAEAHUA MEKANHEH OTYETEH NEPUOA;
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BeTta ®apma
Orver 3a nevanbara unu 3ary6ara n apyrua AEARMa AR
sceobxsareH aoxoa
30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020
OnepaTBHK NPUXOAKN 2596 2742 3612 3701 4361
- Mlpuxogu OT AOTOBOPU C KANEHTHU 2446 2456 3240 3457 4099
- lpyr onepartnseH Npuxon 150 286 372 244 262
OnepaTMBHM pasxoav -2778 -2 666/ -3 647 -3673 -4 068
- NPOMEHU B 3aMacUTe OT roToBa NPOAYKUUA U
He3aBbPWEHO NPON3BOACTBO -56 45 37 2 188
- pasxoAM 3a MaTepuanm -1074 -1152 -1 506 -1432 -1880
- pa3xoAK 33 BbHIUHWU yCyrn -378 -355 -544 -543 -615
- pasxoAu 3a nepcoHana -874 -808 -1103 -980 -1032
- pa3XxoAu 3a aMopTU3aLMK 1 06e3UeHKK -378 -379 -504 -680 -691
- APYrM pa3xoay 3a AeHoCTTa -18 -17 -27 -40 -38
OnepatusHa nevanba uaw saryba -182 76 -35 28 293
Npyxoan oT pnHaHCMpaHUA
Neuan6a unu 3ary6a npeau puHaHcupaHe u
AaHbK nevanba -182 76 -35 28 293
06e3LeHKa Ha GUHAHCOBM aKTUBM
®UHAHCOBU NPUXOAN il 1
DUHAHCOBU pa3xoau -3 -4 -6, -7 -15
Nevan6a nnu saryba npeau AaHdUH -185 72 -41 22 279
[aHbum 20 20 3 -3 -27
HetHa nevan6a nav 3ary6a -165 92 -38 19 252
KoMNOHEHTH, KOUTO HAMa ga 6vaar
pernacudmumpanm 6 nevanba uau sary6a 20 137 -5
06w, BceobxeaTeH A0X0A 3a rogUHaTa -165 92 -18 156 247
Pasnpegenen AVBUACHT 0 0 197 272 412

W3TOMHUK: AaHHN OT 0AMTMPaHK no MCPO MPO Ha KomRaHMATa 33 2022r 1 20217. ¥ MEXAUHHN OTYETH KbM 30.09.2023r. v 30.09.2022r

* CTOMHOCTMTE Ca B XWA. NB. 3a Apy)KecTBoTOo ,Bera ®apma” A
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Touxa 16.1. HeTHH NpUXOAH OT NPOJAKOH

Ovuer 33 nevan6ara unw saryGara u ApyrHa Bera ®apma A4
sceobxsaren goxo, AQ32022
avos 30.08.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | & 2021 /2020 g; 2021 /
OnepaTveHn 259% 2742 3612 3701 4361 30.1% -15.1% -5.3%
- (IpHUXx0Ax 0T AOTOBOPH € KAMEHTH 2446 2456 3240 3457 4099 25.0%| -15.7% -0.4%
- fpyr onep npuxoa 150 286 372 244 262) N/A 52.5%, -47.6%

WI3TOMHAK: AaHKRN OT OANTHPaHM No MCDO MO0 Ha KOMNAKWATAE 32 2022¢ 1 2021r. N MEKAMKHN OTMETH Kbm 30.09.2023r. 1 30.09.2022r.

* cToiHOCTUTE Ca B XWU/1. /1B, 33 ApymecTsoTo ,Beta dapma” Al

Otbenassame cnag 8 onepaTusHWUTE NpuxoAau oT 15.7% npes 2021 cnpamo 2020 roguHa
nocnepBat ot pbeT npes 2022 ot 30.1% cnpamo 2021, a B nocnheacTeme u cnag ot 5.3% npes
nbpBuTe 9 meceua Ha 2023.

Touka 16.2. CeGecToiiHOCT Ha MpoJaX6HUTE

Bera @3
Oruer 3a nevan6ara unu saryGara n apyms Ta ®apma All
sceobxsareH 4oxo, 02
Aoxon 30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020 | a2022/2021 | A 2021/2020 s 32021 /

OneparneHu paixoah -2778] -2 666 -3647 -3673] -4 068| 32.4%| -9.7%, 4.2%|
- IDOMEHK B 3anackTe OT fOTOBA NPOAYKUMA U

p p ACT80 -56 45 37] 2] 188 2366.7% -98.9% -224 4%
- Pa3xoan 3a matepuany -1074 -1152 1 506 -1432] -1880
- Pa3XOAW 32 BLHILHK Yeayrv -378 -355| -544 -543| -615 33.6% -11.7% 6.5%
-p 3a nepcoHana -874 -808| -1103 -980| -1032 50.1%| -5.0%| 8.2%
-p AW 33 AMOPTH3aLHKU K 06 -378 -379) -504 -680) -691 -1.2% -1.6%)| -0.3%
~ ApY paIxoaH 33 AeiAHOCTTa -18| -17] -27 -40 -38 -10.0% 5.3% 5.9%

UITounnk: paHiK oT 0auTparu No MCOO OO Ha KomMnaunATa 32 2022r 1 20215, M MENAYEHM OTYETH Kbm 30.09.2023r. u 30.09.2022r
* CTOAHOCTMTE Ca B XWA. N1B. 33 ApyXecTBOTO ,Beta Papma” AL

Touka 16.3. BpyTHa neuyan6a/3ary6a
Tabnvuata no-gony npepcrasa AMHaMUKaTa Ha onepaTueHaTa nevanba Ha ApYKeCTBOTO 3a
2020, 2021 v 2022 roaunHa 1 nbpeuTe 9 meceua Ha 2023:

Oryer 3a nevan6ara wan 3arybara u Apyma Bera dapma AR
BceobxsareH 40X0,
E Avxon 3009.2023 | 30.082022 | 31322022 | 31122021 | 31122020 | A2022/2021 | 8202172020 @ g: zz:::/
Onep 25% 2742 3612 3701, 4361 30.1%, -15.1%| -5.3%)
Onep p -2 778[ -2 666 -3647| -3673| -4068| 32.4% -9.7%, 4.2%)|
OneparuBra nevanba wnu saryba -182| 76| -35 zsl 293| -266.7% -90.4%| -339.5%|

Watounnk: AanHK o ognmparu no MCPO MO0 Ha KomnaHuATa 33 2022r n 2021r. ¥ MEKANKHM OTHE™M KM 30.09.20237. w 30.09.2022r,

* CTOWHOCTHUTE Ca B XWA. AB. 33 ApyKecTBOTO ,Beta Papma” A

Otbensssame HamanssaHe Ha onepaTUBHaTa nevanba c 90.4% npes 2021 cpasHeHo ¢ 2020 u
onepatusHa 3aryba npes 2022 r. Mpe3 nbpeute 9 meceua Ha 2023 OTHOBO e perMcTpupanHa
onepaTusHa 3aryba cnpamo onepatueHa nevanba 3a cowma nepuog Ha 2022 r.
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Touka 16.4. AATMMHHCTPAaTUBHH Pa3XoAM U Pa3X0AH 3a NPOAAKOH
UHdopmauma e npegcraBeHa B Touka 16.2.

3a aHaNM3NPaHOTO APYXECTBO ce Habnloaasa HamanABaHe Ha ONepaTUBHUTE pasxoau 3a
2021 cnpamo 2020 oT 9.7%, nocnefsaH OT 3HaYUTENHO yBesnuyeHue oT 32.4% npes3 2022
CNPAMO NbAHaTa ¢puHaHCcoBa rognHa 2021. 3a geseTmeceuneto Ha 2023 uma HesHauuTeneH
PBCT CNPAMO CblmMA nepuog, Ha 2022 ot 4.2%.

Touka 16.5. [lewan6a/3ary6a oT JeHHOCTTa
Nudopmaumua e npegocTaseHa B Touka 16.3.

OTt6ennssame onepaTuBHa 3aryba 3a 2022 rogmHa B pasmep Ha 35 xunsafu nesa, nocneasaHa
oT onepaTtusHa 3aryba ot 182 xunagu nesa 3a geseTmeceuneto Ha 2023 roauHa.

Touka 16.6. PHHAHCOBY NPHUXO/H U pa3xXoaH

Be’
Oruet 3a nevanbara nau 3ary6ata m Apyrua Ta Gapma AR

sceobxsareH aoxo,
bl 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | 42021/ 2020 e g‘: ::::/

OUHARCOBU NPUXOLM 1 1 -100.0% 0.0% N/A

drHAHCOBM PaIXOAN -3 -6 -7 -15 14.3% -53.3% N/A!
W3TOMHMK: AaHHU OT 0ANTHPaHU No MCDO MO Ha KoMNauuATa 33 2022r v 2021r. 1 MEMAUHKK OTHETU Kbm 30.09.2023r. w 30.09.2022r.

** CTOMHOCTUTE Ca B XWA. NB. 3a ApyecTsoTo ,Bera Gapma” Al

Touka 16.7. lleyan6a/3ary6a (npeay pasxoam 3a JaHbIH)

Be
Oruer 3a nevanbara nau 3arybara n Apyrua 7a Papma Al

6xBaTeH 40!
Beeo . 30092023 | 31.12.2022 | 31122021 | 31.12.2020 | A2022/2021 | a2021/2020 Ag::gzz:/

Nevan6a nnw sary6a npeau -185 -41) 22| 279, -348.5% -92.1% -356.9%
* NAHHWA OT OANTUP: 1o MCOO [P0 Ha KOMANBHWATA 33 2022r n 20211, ¥ MEMANHHY OTYETH Kbm 30.09.2023r. u 30.09.2022r.

** CTOWHOCTWTE Ca B XUA. N1B. 33 ApykecTsoTo ,Bera dapma” Al

Ot6enassame HeraTMBHO pa3BuTME, KaTo NeyanbaTta npeau AaHbum oT 279 xua. n.. 3a 2020
cnaga fo 22 xun. ne. npes 2021, cnep Koeto e peanusnpaHa 3aryba ot 41 xun. ns. npes 2022,
HapacTsala A0 185 xun. ne. npe3 aeseTmeceuneTo Ha 2023.

Touxa 16.8. HeTna neyasn6a/3ary6a
Uudopmauma e npeaocTaseHa B Touka 16.7.

Ot6ena3Bame HeraTMBHO pa3BuTHe, KaTo nevanbarta cnep AaHbum ot 252 xun. ne. 3a 2020
cnaaa Ao 19 xun. ne. npes 2021, cnea Koeto e peanusnpana 3aryba ot 38 xun. ne. npes 2022,
HapacTtBala Ao 165 xun. ne. npes aeseTmeceuneto Ha 2023.
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Touka 16.9. 3a6e/1exKKH OTHOCHO NpeAcTaBAHaTa MHGopManus cbraacHo Hapea6a

41 na K¢H

Kakto e npeacrtaseHo B Touka 16.8, Hanuue ca KOMNOHEHTU Ha Apyrua BceobxsaTeH Aoxoa,
KOMTO He ce ovakBa Aa 6bAaT peuuknupaHu npes nedyanba mnu saryba. EpekTvT Ha Te3w

KomnoHeHTH npe3 2021 roguHa e 3HauYuTeneH:

Bera ®
Oruer 3a nevan6ara wnn 3aryGara n Apyrma Ta Gapma Al
sceobxsareH RoOXo,
EHAoxoA 30002023 | 31122022 | 3122201 | 31.12.2020 | A 202272021 | A 202172020 Ag::::f/
Nevan6a wnu saryba npeau agawsum -185 -41 22, 279, -348.5% -92.1% -356.9%
AaHbun 20 3 -3 -27| -233.3% -88.9%
HerHa nevan6a unw sary6a -165 -38| 19 252 -366.7% -92.5% -279.3%
KoMNoHEeHTH, KOMTO HAMa pa Gbaar
p dnupmpann 8 6a unn saryba 20 137 -5
06wy Bceobxsaren goxopa 3a roawHaTa -165, -18 156 247, -115.4% -36.8% -279.3%

W3T04HUK: faHHW OT 0anTHPaHM N0 MCOO NP0 Ha KomnanvaTta 3a 20221 k 2021r. n MEXANHHM OTYeTH Kbm 30.09.2023r. u 30.09.2022r.

* cToiiHOCTHTE Ca B XUA. N1B. 33 ApyMecTBoTo ,Beta Gapma” Al

Touxa 17. laHHH oT oTYeTa 3a PUHAHCOBOTO CHCTOAHHE
No-gony ca npeAcTaBeHW AaHHWM 3a aHaAM3MpaHata KOMNAHWA, 3a NOCNeAHUTE TpW
dUMHAHCOBY rOAVHU U NOCNEAHUA MEXAUHEH OTYeTeH Nepuoa,

81



Mpunosxcenue | kem flozosop 3a llpeo6pasysane mexcdy ,Copapma” Al u ,Bema Papma” Af

Beta ®apma Af

OTyer 3a GUHAHCOBOTO CLCTOAHUE
30.09.2023 31.12.2022 31.12.2021 31.12.2020

AKTHBY 7677 8078 9698 10773

Texyluu akTuen 2 851/ 2889 2794 3393

CypoBMHW M maTepuanu 247 252 233 201

MNPOAYKUMNA U CTOKKN 255 311 274 273

B3eMaHWA OT KNUEHTU U AO0CTaBUNUM 809 1 3 23 ‘
B3emaHUWA OT NPEANPUATUA OT rpynara 213 222 155 235 \!
Apyrm B3emanun 1 634 1551 2148

MNapuy4Hu CpeACTBa U EKBUBANEHTHU 1326 1469 578 513

HeteKyuwin aKTusun 4 826 5189 6904 7 380,

3emu U crpagy 1561 1641 1748 1855

MauwwuHu u o6opyasaHe 250 311 389 396

CbhOopbKEeHNA 1 ApYTrY 871 928 1012 1060

HemaTtepuanky aKTUen 2144 2309 3745 4069

OTCPOHEeHN AaHbUM 10|

Cobcrsen kanuran 6 864 7227 8611 8867

OcHOBEH KaNWTan 4540 4540 4540 4 540

Pe3sepan 451 429 398 199

Texywa newan6a/(3ary6a)

HarpynaHa ne4an6a/(sary6a) 1873 2258 3673 4128
Nacusn 813 851 1087 1906
TeKyui nacuen 390 394 505 1251
3aAb/HKEHNR KbM GUHAHCOBU NPEANPUATUA 734
3aAb/MKEHUA KbM AOCTaBUNLN 281 225 270 243
3aAbAKEHUA KbM NPEANPUATUA OT rpynaTa 56 48 80
3aAb/KEHUA KbM NepcoHana 81 87 89 79
L aHbYHKU 334bNKEHUA 8 6 12 19
L pyrv 3agbnKeHnA 20, 20 86, 96
HeTekyuu nacueu 423 457 582 655
facusu NO OTCPOYEHU AGHBUMN 216 236 395 406
[ bArocpoyHU 3aAbMKEHNA KbM NepcoHana 62 62 73 43|
MNpasurencreeHun pnHaHcUpaHus 145 159 114 201
Kanuran u nacuen 7677 8 078 9698 10773

M3TOMHUK: AaKHY OT OAUTHPaHU No MCDHO MO Ha KomnaHWATa 33 2022r n 2021r. 1 MEKAWHHY OTHETH KbM
30.09.2023r. v 30.09.2022r.

* CTOMHOCTHTE Ca B XMA. AB. 33 APYKeCTBOTO ,Beta Gapma” AL

Habniogasa ce cnag 8 aktueute 3a 2021 cnpamo 2020 roguHa ot 10%, nocnepgaH ot cnaj,
npes 2022 cnpamo 2021 rognHa oT 16.7% v gonb/HMTENEH cnaj npes 2023.
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Touka 17.1. llapn4yHH cpeicTBa K NAPUYHHU EKBUBAJICHTH

Bera ®apma Af}
OTuer 3a PUHIHCOBOTO CHLTORHWE 2023
S o 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | A2021/2020 8 2; 2022 /
MapudHy CPEACTBA U EKBUBANEHTH 1326 1469 578 513 154.23% 12.7% 23.7%

WI3TOMHUK: A3HHW OT oanTUPatK No MCOO FOO Ha KoMNaHWATA 33 2022r 1 2021r. U MEMANHHK OTMETM Kbm 30,09.2023r. u 30.09.2022r.

* CTOWHOCTHTE Ca B XWA. /1B, 33 ApYKecTBoTo ,Beta Gapma” All

MapuuHuTe cpeacTBa Ha APYXKeECTBOTO ce yBeaudasar ¢ 12.7% npe3 2021 cpasHeHo ¢ 2020r
KaTo gocturat 578 xun. N8 N AONBAHUTENHO Ce pacTaT 3HauuTenHo npes 2022r cnpamo 2021r
KaTo oTbenaseat ckok oT 154.2% gocrturaiikm 1,469 xun. ne. KoM Kpas Ha AeBeTMECEYNeTo Ha
2023r. uma nek cnag oT HABATA B KpaA Ha roguHaTa, gocturaiiku 1,326 xun. ns.

Touka 17.2. HeTen 060poTeH KanuTaJl

Bera ®apma Af]
OTyer 3a PUHAHCOBOTO CLLTORHHE A
¢ 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | A 2021/2020 g’:::zl:/
TeKyWH aKTHBH 2 851 2 889 2794 3393 3.4% -17.7% -1.3%
TeKywiu nacnen 390 394 505/ 1251 -22.0% -59.6% -14.1%
HemeH o6op 2461 2495 2289 2142 9.00% 6.86% 1.1%

WU3T0MHNK: faHny OT oanpank no MCPO MPO Ha KomnaHWATa 32 20221 U 20211, ¥ MEMAWHHN OTYETH KbM 30.09.2023r. u 30.09.2022r.

* CTOWHOCTWTE Ca 8 XUA. NB. 32 APYKecTBoTo ,Beta dapma” Afl

[lpy)XecTBOTO e CbC 3HaYUTENHO NOBEeYE TEKYLUMN AKTMBYW CPABHEHO C TEKYLLW NACUBU, KATO KbM
Kpas Ha aAeseTmeceymneTo Ha 2023 TeKywuTe akTUBM Ca 7.3 NbTY NOBEYE OT TEKYLMTE NACUBM.

Touka 17.3. 061ma CTOHHOCT Ha AKTUBHUTE

Berva dapma A}
OT4eT 33 puHaH 0 CLCTOAHM 2023
* i S 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | 4202272021 | & 2021/ 2020 Ag:zou /
AKTHEBH 7677 8078 9 698 10773 -16.7% -10.0% -6.5%
TeKywn aKTusmu 2 851 2889 2794 3 393| 3.4% -17.7% -1.3%
|Herekywiu aktusun 4 826 5 189 6 9504 7 380| -24.8% -6.4% -9.4%

W3ToumnK: 43K o1 oanTpanu no MCHO MO Ha KoMnakWATa 33 2022r u 2021r. U MEMAUHKM OTYETH Kbm 30.09.2023r. 1 30.09.2022r.

* cToHOCTUTE Ca B XUA. /1B. 3a APYKeCTBOTO ,Beta Gapma“ Afl

Otbenassame NnaBHO HaMaNALLA CTOMHOCT Ha aKTUBUTE, KAKTO U CPaBHUTENHO CTaBUAHO BbB
BPEMETO CTPYKTYPHO CbOTHOLWEHWE MEXAY TEKYLLIU U HETEKYLLW aKTUBMN.
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Touka 17.4. 06ma CTONHOCT HA ITACUBHUTE

Bera ®apma AR
OTyey 33 $UHAHCOBOTO CHCTOAKHE
b 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | A2021/2020 e g: :322-: /
Nacuau 813| 851 1087 1906 -21.7% -43.0% -7.2%
yuy 390] 394 505 1251 -22.0% -50.6% -14.1%
HeTeKywiu nacuemn 423] 457 582 655] -21.5% -11.1% 0.2%
W3TOYHMK: AQHHK OT 0aNTHPanK o MCPO OO Ha KoMNaHWATA 3a 2022r K 2021r. ¥ MEXKAWHHM OTYETH KbM 30.09.2023r. 1 30.09.2022r.
* CTOMHOCTHTE Ca B XMA. N1B. 33 ApyKecTeoTo ,Beta Gapma” AL,
Touxka 17.5. 061ma CTOMHOCT Ha COGCTBEHUSA KANIUTAJI
Beva ®apma Af
Orver3a HAHCOBOTO CHCTORHKE
on 30.09.2023 31.12.2022 31.12.2021 31.12.2020 | A2022/2021 | A2021/2020 e g::gzl: /
Cob 6 864 7227 8611 8 867 -16.1% -2.9% -6.4%
OCHOBEH Kanwutan 4 540 4540 4540 4540 0.0% 0.0% -
Pesep 451 429 398 199 7.8% 100.0% 0.05
Tekywa nesanba/(3ary6a) N/A N/A| N/A
Havpynana nevan6a/({3ary6a) 1873 2258 3673 4128 -38.5% -11.0% (0.21)

W3TOMHHK: A3HHKM OT 0ANTHPaHK N0 MCPO DO Ha KomnaHnATa 3a 2022r n 2021r. M MENANHHN OTYETH KbM 30.09.2023r. » 30.09.2022r.

* CTOMHOCTUTE Ca B X1A. NB. 33 ApyecTBoTo ,Beta dapma” Al

TeHpaeHUMATa B CTOMHOCTTa Ha COGCTBEHUA KanuTan CNeABa Ta3n Ha akTBuUTe.

Touxka 17.6. 3a6e/1eXXKHM OTHOCHO NIpecTaBAHaTa MHopMaLus
Hama 3abeniexKu, KOUTO OUEHABALNTE A3 NPaBAT.

"w_on

Touka 18. ®PuHaHCOBU KOePHUIHEHTH MO Wi. 7, aJl. 2, 6YKBH "T" - "K" OT

Hapea6a 41 na K®H u MmeToa 332 H34YHC/IABAHETO UM
TabnuuaTa no-gony npeacTasa U3ncKyemata wHpopmauua no Hapeaba 41, n conocrasuma
¢dunHaHcoBa MHPOPMaLMA B MCTOPUHECKU NNaH.

3a uenuTe Ha NbAHOTA, NpeAocTaBeHaTa ¢uHaHcoBa MHGOpmauua 06xBawa 0AUTMPAHK
MHAUBUAYANHU AaHHM 33 2019, 2020, 2021 1 2022 rogWHa U HEOAUTUPAHN MEXAUHHU BAHHW
3a 2023 roaunna.

He3aBMCUMO OT TOBa, KOepULMEHTUTE NO-J0AY Ca U34UCIIEHW B3 OCHOBa Ha Npeobnaaasalum
pedbuHMUMM 33 TAx, U cnenga Aa 6bAaT pasrnexaaHn eaMHCTBEHO KaTo KOMMOHEHTU Ha
apryMeHTaLMATa N0 OTHOWEHME Ha Pe/IeBaHTHOCT Ha onpedeneHaTa cnpaseavea ueHa, 6es
pa 6baaT cumTanu 3a oguTUpaHa GpuHaHcoBa uHbopmauun:

WUctopuruecka uudopmauns

dopmyna 3a 3UNCNABaHE
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Koeduymentu 3a peHtabuanoct

PeHTabMNHOCT Ha OnepaTuBHaTa AefHOCT

HeTHa neyanba uau 3aryba Kbm Npuxoau ot
onepaTtuBHa AeiHoCT

Kanauwurer 3a reHepupaHe Ha napuv4yeH NOTOK
OT NpusneyeHu cpeacrea

MapuyeH NOTOK OT onepaTUBHa AEWHOCT KbM
Nacuen

Bb3spawaemocTt Ha aKTuBUTe

HetHa nevanba uam 3aryba Kbm aKTUBM

Kanauurer 3a reHepvpaHe Ha A0X04 OT aKTUBN

06wy, BceobxBaTeH A0X0A, KbM aKTUBH

Bb3BpaliaemocT Ha coOBCTBEHUA KanuTan

HetHa nevan6a unu 3ary6a kbm cobcTBeH Kanutan

KoedunumeHTn 33 akTMBU M NIMKBUAHOCT

O6palLaemocT Ha aKTuBUTe

OﬂepaTMBHM NPUXoan KbM aKTUBMN

Obpalaemoct Ha oBopoTHuA Kanutan

OnepaTMBHU NPUXOAMN KbM NONOXKUTENHATA
Pa3AMKa MEXAY TEKYLLM aKTUBU U TEKYLW M NACBU

TeKyw,a NMKBUAHOCT

TeKyLuy aKTUBU KbM TEKYLUWU NACUBU

bbp3a anksnaHocT

Tekywy akTuBu 6e3 matepuanHu 3anacv Kbm
TEKyLM NACUBK

AbconiotHa (HezabasHa) AMKBUAHOCT

MapuuHu cpeacTea KbM TEKYLIW NACUBK

Koeduumenry 3a nusbpuam

KoednumeHt Ha GMHaHCOBa aBTOHOMHOCT

CobcTBeH KanuTan Kbm Nacuem

KoeduumeHT Ha AbArocpoUHa 3aANbKHANOCT

HeTeKywy nacuen KbM coBCTBEH KanuTan

Koedunument Obuio aktueu/Coberaen kanutan

AKTUBM KbM COBCTBEH KanuTan

KoeduumneHntu 3a egHa akyun

KoeduumeHT MNpoaaxbu Ha eaHa akuus

OnepaTneHu npuxoamn kvm 6poit 06MKHOBEHM
aKuun 8 0bpbileHune

KoeduumenT MNevanba Ha egHa akumua

HetHa nevanba unu 3aryba kbm 6poit 06uKHOBEHN
aKuuu B obpulleHne

KoedmumeHt banaHcoBa CTOMHOCT Ha eaHa
aKumn

CobcTBeH KanuTan Kbm 6poit 06MKHOBEHYU aKuUWK
B 0bpblyeHUe

Koeduuymentu 33 gusuaeHT

KoedunumeHT Ha nsnnawaxe Ha AMBUAEHT

PasnpeseneH AMBUAEHT KbM PpUHAHCOB pesynTaT
chep faHbum

KoedunumneHT Ha 3agbpKaHe Ha nevanbata

HepasnpeaeneHa kaTo agusnaeHT nevanba Kbm
HeTHa nevanba unu 3aryba

AnBnaeHT Ha eaHa aKuKA

Pasnpegenen anBUAEHT Kbm Bpott 06UKHOBEHN
aKkuuu B obpblieHue

KoeduumeHTn 3a pazsutue

Temn Ha NpUpacT Ha NpogambuTe

FoAvWHO U3MEeHeHue Ha onepaTuBHUTE NpUxoauv

Temn Ha NPUPACT Ha HeTHaTa nevanba

FfoauWwHO 3meHeHne Ha GUHAHCOBMA pe3ynTaT
cnea AaHbum

Temn Ha NpUPacT Ha aKTUBUTe

FoAUWHO N3MEeHeHUe Ha aKTUBUTe

MasapHu KoedpuuneHTH
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KoedwumenTt LeHa/Mpoaambu va akuma

Ma3apHa LueHa Ha eAHa aKuuA Kbm KoeduuueHTt
npoaaxbu Ha eaHa aKkUMA

Koeduument LieHa/Mevanba Ha akuuA

Na3apHa LeHa Ha eAHa aKuuA Kbm KoebuumeHTt
nevyanba Ha eaHa aKkumA

KoeduumeHT LieHa/CueToBOAHA CTOMHOCT Ha
aKumAa

MasapHa UeHa Ha eAHa aKUWA KbM KoepuUUeHT
6anaHCcoBa CTOMHOCT

CueToBOAHA LEHA Ha aKuuuTe

B cnyyan, cHeTOBOAHA LeHa Ha akuua no MCPO

[laTta 3a onpegensHe Ha LeHaTa

NocnepHua aeH ot pedpepeHTHUA Nepuoa. AKo
Ta3u naTa e HepaboTteH AeH, ce pedeprpa Kbm
nocneaHua paboteH aeH, HenocpeacTBeHO
npeaxoxaall AageHara aata

Bpoit 06UKHOBEHW KUK

Bpoit 06MKHOBEHM aKuwK, HamaneH c obpaTHo
M3KyneHute cobCTBEHN aKunK

74
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Beta ®apma Al
WUctopuyecka uhdpopmauma
30.09.2023 30.09.2022 31.12.2022 31.12.2021 31.12.2020
KoeduuueHyu 3a penrabunHocr
PeHTabUAHOCT Ha ONepaTHMBHATa AGWHOCT -6.36% 3.36% -1.05% 0.51% 5.78%
Kanauurer 3a reHepupaHe Ha NapuUYeH NOTOK OT
npveneYeHn cpeacrea 11.32% 118.87% 184.57% 114.63% -3.73%
BuaspawlaeMoCT Ha aKTUBUTe -2.87% 1.49% -0.63% 0.20% 2.34%
Kanauurer 3a reHepupaHe Ha fOX0/, OT aKTBK -2.87% 1.49% -0.30% 1.61% 2.29%
BbaspalaemMocT Ha cO6CTBEHUA KanwuTan -3.21% 1.67% -0.70% 0.22% 2.84%
Koe puumueHT 3a aKTMBU 1 IMKBUAHOCT
06palaeMoCT Ha aKTHBUTE 0.4509 0.4451 0.5962| 0.3816 0.4048
O6pauwaemocT Ha 060pOTHUA KanuTan 1.4065 1.5014 1.9303 1.6169 2.0359
Teryila NMKBKAHOCT 7.3103 6.3634 7.3325 5.5327 2.7122
Bbvp3a avkenaHoct 3.9103 4.0022 3.6041 4.3881 2.3022
AbconioTHa (HesabasHa) nukeuaHocT 0.6333 0.6035 0.6396 0.4614 0.1607
Koeduumue Ty 3a Ansbpra
KoedunumneHT Ha pUHaHCOBA aBTOHOMHOCT 8.4428 8.3756 8.4924 7.9218 4.6522
KoeduumeHT Ha AbArocpoyHa 3aANbMHANOCT 0.0000 0.0000 0.0000| 0.0000, 0.0000|
KoeduumeHT O6uo aktusu/CobeTeeH KanuTan 1.1184 1.1194 1.1178 1.1262 1.2150
KoeduumueHTH 32 4HA aKuUa
KoeduumneHnT Npoaaxbu Ha egHa akuMa 0.7624 0.8053 1.0608 0.8152 0.9606
KoednumneHt Nevanba Ha eaHa akuua -0.0485 0.0270 -0.0112 0.0042 0.0555
banaHcoBa (cueToBogHa) CTOWHOCT Ha eAHa
aKkumna 1.5119 1.6161 1.5919 1.8967 1.9531
KoeduuyueHru 3a ausupeHt
KoeduumeHT Ha n3nnawane Ha AUBAAEHT 0.00% 0.00% -518.42% 1431.58% 163.49%
KoeduumeHT Ha 3aabPKaHe Ha nevanbara 100.00% 100.00% 618.42% -1331.58% -63.49%
AVBUAEHT Ha e AHa aKLUMA 0.0000 0.0000 0.0434 0.0599 0.0907
KoeduumneHntu 3a passurume
Temn Ha Npupact Ha Npoaaxbure -5.32% N/A 30.13% -15.13% N/A
Temn Ha NpUpacT Ha HeTHaTa nevyan6a -279.35% N/A -366.67% -92.46% N/A
Temn Ha NPUPACT Ka aKTUBUTE -6.53% N/A -16.70% -9.98% N/A
NasapHu KoedpuuueHTH
KoeduumeHT cueTosoaHa croiiHocT/Npoaakbn
Ha akuua 1.98 2.01 1.50 2.33 2.03
KoeduumneHT cveToBoaHa ctonHoct/Mevanba
Ha aKkuma -31.20 59.81 -142.64 453.21 35.19
RoeduiuneHT cieToBoaHa
CTOIHOCT/C4eToB0AHA CTOWHOCT Ha aKuuA 1.00 1.00 1.00 1.00 1.00
BanaHcosa {c4eToB0AHA) CTOMHOCT Ha aKuua 1.51 1.62 1.59 1.90 1.95
Bpoi 06MKHOBEHM aKUUU 4 540 000 4 540000 4 540000 4 540 000, 4 540 000

30.09.2023 v 30.09.2022r.

HaTounuk: nsuucneHun Ha CUC, 6asnmpann Ha opuTpakn no MCPO PO Ha komnaHunTa 3a 2022 U 2021r. ¥ MENKAUHHY OTHETU KbM

Touka 19.

APYXXecTBo NOCoYBa, Ye:

IIporHo3na

¢unaHcoBa

uHPpopMaLuA
npeo6pasyBaneTo. /JIpyru JaHHH OT QUHAHCOBHUTE OTYETH MJIM

(l)lleaHCOBH CbOTHOLICHHUA, KOUTO Ce CYUTAT 3a ChIECTBEHHU
B choTeeTCTBME C M3UCKBAHMATA Ha un. 23, an. 1, 1. 5 or Hapea6a 41 Ha KOH, npuemauwoto

() (i

(a) xbm 30.09.2023 r. npeobpasyBawoto ce ApyKecTBO € OBEKT Ha KOHCONMAauuA C
APYXECTBOTO-MaiKa, ABABALLO Ce U NPUEMALLLO APYXKeCTBO No npeobpasysaHeTo;

(6) HauwannaTa cueToBOAHA AaTa 3a npeobpasysaHeTo e 01.01.2024 r.;
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No-pony e npeacTraseHa uHGOPMaLUA 3a edpeKTUTe OT BIMBAHETO:

NporHosHa ¢uHaHcoBa wuHbopmauua (npo-dopma cnep BAWMBAHETO 33 NPUEMALLOTO

LPYecTso Ha KoHconuaupaHa 6asa) :

MpozHo3xa uHghopMayus cbanacHo 4n. 23, an. 5,

1.1.2024 (e¢hekmueHa
cyemoeodHa 0ama Ha

L2 UC eniueaHemo)
HaHnHu oT oT4eTa 3a foxoAuTe MJH. NB.
HeTHun npuxoam oT npoaaxou 1851
CefecTolHOCT Ha npogaxbuTte -1 340
BpyTHa nevyan6a/saryba 511
AOMVUHUCTPaTUBHU Pa3xoAmn 1 pasxoaw 3a npoaaxou -404
MNeuan6a/3ary6a ot gevWHocTTa 107
duHaHCoBU NpUXoan 3
durHaHCcoBY pa3xoau -13
MNevan6a/sary6a (npean pasxoau 3a AaHbUM) 120
HeTtHa nevan6a/saryba 108
OaHHu oT cueToBOAHUA BanaHc MJIH. NB.
NapuyHu cpeacTsa U NapuyHU ekBUBaNeHTU 17
HeTeH obopoTeH Kanutan 154
O6Lwa CTOWHOCT Ha aKTUBUTE 1440
O6ula CTOMHOCT Ha nacuBuUTe 708
O6uia CTOWHOCT Ha cobCTBEHMS KanuTan 731
®UHaAHCOBKU Koe(hpULIMEHTH KoedpuymeHT
Koeghuyuenmu 3a penmabunHocm
PeHTabuUnHOCT Ha onepaTusHarta AenHoCT 5.83%
KanauuTeT 3a reHepupaHe Ha napu4eH nNoTok oT 13.30%
NpUBMeYeHn cpeacTea
Bb3BpalaeMocT Ha akTueuTe 7.50%
KanauuteT 3a reHepupaHe Ha AOX0A OT aKTueu 7.51%
Bb3BpalwaemocT Ha cobcTBeHUA kanuTan 14.75%
Koepuyuenmu 3a akmueu u siukeudHocm
O6pallaeMoCT Ha aKkTueuTe 1.29
O6paLyaemocT Ha 060poTHUA KanuTan 9.00
Tekyuwla NMKBUAHOCT 1.27
bbp3sa nukengHocT 1.24
Ab6contoTHa (HesabaBHa) NMMKBUAHOCT 0.54
Koegbuyuenmu 3a nuebpudi
KoeduumeHT Ha huHaHCOBa aBTOHOMHOCT 1.03
KoeduyneHT Ha AbNrocpodHa 3agbXHANoCT 0.18
KoeduruneHT O6wo aktneu/CobcTeeH kanuTan 1.97
Koeghuyuenmu 3a eGHa akyust
KoeduumeHnT Mpogaxbu Ha eaHa akums 10.72 neBa
KoeduumeHT Meyanba Ha egHa akums 0.63 nesa
KoedunumeHt BanaHcosa CTOWHOCT Ha egHa akuus 4.24 neBa

Koeghuyuenmu 3a dusudeHm
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KoeduuymeHT Ha usnnawaHe Ha AMBUAEHT 0.00%
KoetbmumeHT Ha 3agbpxaHe Ha nedyanbara 100.00%
OvenaeHT Ha egHa akuns 0.00 neBa
Koethuyuenmu 3a pazeumue
Temn Ha npupacT Ha npoaaxbuTe 13%
Temn Ha npupacT Ha HeTHaTa nevanba 12%
Temn Ha NpUpacT Ha akTUBUTE 14.80%
MazapHu Koepuyuenmu
KoeduumenT UeHa/Tlpogaxbu Ha akumn 0.67
KoedumuymeHt LieHa/llevan6a Ha akuus 11.48
KoedunumeHnT LieHa/CyeToBogHa CTOWHOCT Ha akuus 1.69
Ysmouruk: lNpedeapumentu uzyucneHus Ha CUC, 6a3upaHu Ha KOHCONUOUpaHU daHHU 3a
npuemaujomo dpyxecmeo

3anMHTepecoBaHUTE CTPaAHU CeaBa Aa B3eMaT Noj BHUMaHWUE CAeaHUTe ABa KNI0Y0BY daKTa:

(a) ropHaTa uHdpopmauua we 6bae npomeHeHa B pe3ynTart Ha Ny6/MKYBaHETO Ha OAUTUPaHK
$NHAHCOBM OTHETH Ha NPUEMALLOTO M BAMBALLOTO CE APYMECTBO;

(6) kbm edexTuBHATA AaTa Ha BAWBaAHE Ce U3rOTBA HaYaNeH GUHAHCOB OTYET, KOMTO NOANENKN
Ha NOTBbPMAaBaHE OT HE3aBUCUMUA OAUTOP Ha NPUEMALLOTO APYIKECTBO.

B To3u cmucwvn ropHaTa nHGopmauua He cnepsa Aa ce Bb3NpUema KaTo, HMTO NpeTeHAaupa Aa
6vae, HUTO cnepBsa pa 6bae NpeacTaBaHa KaTo NPeACTasUTENHA OTHOCHO OKOHYaTeNHUTE
AaHHU B Ha4aNHNA GUHAHCOB OTYET CNEeA AATATa HA BUBAHETO, U3rOTBEH Ha KOHCONMANPaHa
Ha3a 8b3 OCHOBA Ha eBPONENCKUTe CTaHAapTH 3a GUHAHCOBA OTYETHOCT.

MporHo3Ha OuEeHKa 33 OYakBaHUTE M3MeHeHWs B COBCTBEHWA KanuTan cneg BAMBAHETO Ha
NpYUemalLloTo APYMKECTBO:
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Npo-dopma npeau BansBaHeTo Mpuemauio apyecrso fipeo6pa3sysalyo ce Apyecrso
BpoW akumv 8 obpalleH1e npeay BAMBaHeTO 158 262 242, 4540 000
Cnpasennsa CTOMHOCT Ha 1 akumMa npeaw sausaxeto (e ns)* 8.33 1.89
CTOMHOCT Ha ApYXecTBoTo (B /B) 1318324 475.86 8 580 600.00
MNpo-dopma cnep BnsaHeTo Mpuemaiyo Apy»Kecrso Mpeobpa3syBailo ce ApymecTso
Bpoit akuun 8 NpeobpasyBalLloTo ce APYKECTBO, KOUTO He ce Oy
npuT T OT NPUEMALLOTO APYIKECTBO 1050

Cnpaseg,vBa CTOHOCT, CbOTBETCTBALA Ha AN 8
npeobpasysawioTo ce ApYKEeCTBO, KOATO He NPUHANENM Ha

npuemauoTo Apyxecrso (s ne)** 1984.50|
NonoXuUTeNHW KOPEKTMBY {OTNUCAHRMU NAcKBK, NPUSHATH

AONLAHNTENHU aKTUBM) NPy BanBaHeTo*** 0.00
OTpULaTeIHK KOPEKTUBY (HOBONPU3HATK NACcUBH, OTNUCAHK

aKTUBU) NPU BNWBAHETO*** 0.00]

HamaneHue Ha NapU4HA HAAUYHOCT, 8 pe3yAnTaT Ha 3annaiuaHe 8

N [ pyxecrsoTo ce npexpaTasa B
6poii Ha 4acT OT UeHaTa No BAMBAHETO KbM MUHOPUTAPHU

pe3ynTaT Ha BAUBaHETO
aKUWOHEPY Ha BAWBALLOTO Ce APYIKeCTBO -79.23

CnpaBea/nBa CTOMHOCT Ha NPUEMALLLOTO APYIKECTED CNeA

sausaHeto (8 nB.) 1318326 381.13

Epoit akuMmn Ha NPrAo6HealoTo APYKECTBO, 3aNNaTeHN NPK
BAKBAHETO HA MMHOPUTAPHN aKUMOHepK Ha npeobpasysalloro

ce ApYKeCTBO 232
6poit akumu B obpallieHKe cne s BAMBAHETO 158 262 474.00
Cnpaseanusa ueHa Ha 1 akuma che g nveaHero (8 ns.) 8.33

* Ha 6a3a HA U3BLPWEHA OUeHKa No cnpasednuea cmoliHocm

** onpedeneHa Ypes yMHONAeaHe Ha cnpasednueama cmoliHocm Ha 1 aKyua Ha npeobpasysawiomo ce Opyxecmso no 6poa
akuyuu 8 npec6pasyeauiomo ce GPyHeCmB0, KOUMo ce IPUMEN(deam om NuUyad, paanuyHu om npudobusawomo dpyxecmeo
*** yg 6a3a npedaapumentio oyeHKa Ha Codhus MHmepHewbHbA Cexiopumus. Tounama cmoiiHocm ce onpedens Kem MomeHma
Ha cuemoeodHO omyumaHe Ha 8nusaHemo, cned nomevprcdeHue om Hesaaucum odumop.

Usmounuk: Heodumuparu 0aHHu om dpymecmaeomo-malika u dbujepHume opyxecmea om
epynama kem 30.09.2023 2., ¢ npeus4ucneHue npu 3a8bpuweHo enueaxe Ha Bema ®apma Af]

8 Cochapma Af]
FOpHUTE U3UMCNEHUA OTUUTAT CeAHUTE KNlo4oBU obcToATencTBa:

(a) NbpBO, NPU KOHCONMABLMATA, BCTBNBAHETO HA NPUAOBMBALLOTO APYIKECTBO B aKTUBUTE U
nacusuTe Ha BAMBALLOTO Ce APYXKecTBo 61 nopoauno edpekTn eAUHCTBEHO NO OTHOWEHWE Ha
B3EMaHMA U 3aAbAKEHUA MEXAY ABETE APYKECTBA, KOWUTO e Ce NOracaT (c HeTupaHe) npu
npoueca Ha BAWBaHE;

(6) BTOPO, He ca ycTaHOBEHU HEOTYETEHM NacuBy, KoUTo 61 cneaBano Aa 6bAaT NPU3HATU NPy
B/IMBaHETO;

(8) He ca yCTaHOBEHW aKTMBM, KOUTO He Ca OL@HEHN NO CNPaBeANnBa CTOMHOCT, CbOTBETHO He
ce ouakeaT epeKTV OT NPEOLEHKa Ha aKTMBU MO cnpaseannBa CTOMHOCT NPU BANBAHETO;

(l') YeTBBHPTO, He Ca YCTaHOBEHW B3eMaHUA UNU 330 bINEHUA, KOUTO 6uxa cTaHanm npeacpoYHo
N3UCKYeMHn Npu sNNUBaHE,

(m) neto, we 6bae U3BLPLIEHO NNAWAHE HA YacT OT LeHaTa no NpuaobusaHeTo ¢ NapUiHKU
CpeAcTBa, KOETO Uie HaManu NapuYHUTe CPeACTBa Ha APYXKECTBOTO Maiika, C EKBUBANEHTEH
edeKT Ha KoHconuanpaHa 6a3a. To3u edekT e oueHeH NpUbAN3NTENHO;
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(e) wacT oT 06paTHO M3KyneHMTe COBCTBEHU aKUMM Ha NPUEMALLOTO APYHKECTBO uwe 6baar
3annaTeHu KaTo YacT OT LieHaTa No B/AMBAHETO, B Pe3y/TaT Ha KOETO Te e ce BbpHaT B
cronaHckm obopoT, u ToBa Wwe uma edekT Bbpxy 6poa akumu 8 obpaweHue. Tosn edekr e
oueHeH npubnnsuntenHo;

OuakBaHuATa Ha ABeTe APYXeCTBa Ca, Ye Npeau AataTta Ha PuHanusnpaHe Ha BAUBaHETO, Te
we ca nybankysann oputpaHu ¢uHaHcoBM otvyetn 3a 2023 roauHa, CLOTBETHO NpM
M3roTBAHETO Ha Ha4aNHKW (GUHAHCOBM OTYETU KbM edeKTUBHaTa faTta Ha BAMBAHETO,
sxoaawarta MHGopmauma we ce 6a3upa UKNIOUUTENHO BbPXY TE3U OAUTUPAHM JaHHW, KOUTO
MoOraT Aa ce pa3nnMyasar CbLeCTBEHO OT HanpaBeHUTe Npegsaputentun usuncaeHusa ot CUC.

B To3u cmucobn ropHUTE KannUTanosu etbeum He cnepsa Aa Ce CYUTAT KaTo OKOHYATENIHN Unn
NOoKa3aTe/NIHU 32 OKOHYaTeNHUTE KanuTanosu etbel('m.

C omuuTaHe Ha [rOpeusNOMXeHOTo, NpeAu BAMBAHETO HA KoHconupupaHa 6asa
cnpasBeannBsaTa CTOWHOCT Ha NPUEMALLOTO APYMECTBO ce oueHaBa Ha 1,318,324,475.86
Nesa, a cnepj BAMBAHETO Ce OYaKBa TA Aa ce ysennuu Ao 1,318,326,381.13 nesa, cboTBETHO
cnpaseasuBsata LeHa Ha eAHa akuMA ce OMAKBA Aa OCTaHe HenpomeHeHa - 8.33 nesa Ha
aKuuA,

Hama gpyra nHdopmauua 3a LEeHUTE Ha aKLMMUTE, KOATO fa € CbleCcTBeHa.

Hama APYru AaRHWU AN CLOTHOWEHWA, KOUTO Ce CYUTAT 3a CbLUEeCTBEeHWU.

Yacr IV. U3TOYHHIIM HA U3N0/I3BaHATA NPH 060CHOBKATa
uHdopmauusa

dunaHcosaTa MH¢OpMaLLMF| 3a CbNOCTaBUMU KOMNAHWUU Ce OCHOBaBa Ha AaHHU OT I1y6IIM‘lHO
AO0CTbNHU 6e3nnaTtHu N3TOYHULMU, a 332 aHaNU3upaHaTa KOMNAHWUA Ceé OCHOBAaBa HAa OAUTUPAHM
roAvVWHN GUHAHCOBY OTYETU U MEKAUHHU PUHAHCOBM OTYETH U3roTeeHmn no MCPO 3a uenuTe
Ha KOHCoOAugauuAa Ha HUBO p,pymecrao-maﬁxa, npeaocraBeHU OT PHKOBOACTBOTO Ha
KOMNAHWATA.

U3TouHULMTE 3a UeHoBa Mchopmau.mq Ca NOCOYEeHU U3PUYHO.

HAPEABA Ne 41 or 11.06.2008 r. 33 M3UCKBAHMATA KbM CbAbPIKAHUETO Ha 06OCHOBKATa Ha
LeHaTa Ha aKuuuTe Ha NybAUYHO APYKECTBO, BKAIOYUTENHO KbM NPUAAraHETO Ha OLEHDBYHU
meToam, B cnyvyaute Ha npeobpasysaHe, AOroBOpP 338 CbBMECTHO NpeaNpUATUE U TLProBO
npeanarade.
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N3roTBn/1 OBOCHOBKATA:

un, CodnA UHTEPHELWbHB/1 CEKIOPUTU3

CNIOKNITATE NO-A0/1Y NOANNCU AEK/TAPUPAT, HE OLEHKAT) OTBETCTBA HA W3NCKBAHUATA HA 3AKOHA
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Yacr I. Pe3rome Ha JaHHHUTE OT OLl€HKATa
Haaoamara € n3sbpuieHa B CbOTBETCTBUE C

o MexayHapogHute ctaHpapTu 3a oueHka (International Valuation Standards, IVS),
npuetu ot International Valuation Standards Council 8 cuna ot 31 aHyapu 2022;

e 3aKoHa 3a nybiMYHO NpegnaraHe Ha LeHHu KHuKa (3NNLK);

e ToproBckus 3akoH (T3); n

e JlelicTBawmte Hapeabu Ha Komucnara 3a puHaHcos Haa3op.

dopmaTa W CbABLPKAHWMETO Ha HACTOALLATA OLEHKa Ca CbOBpaseHW C WU3UCKBAHMATA Ha
Hapepnba Ne 41 or 11.06.2008 r. 3a M3UCKBAHUATA KbM CbAbpKaHMETO Ha 06OCHOBKaTa Ha
LieHaTa Ha akuuuTe Ha NY6AUYHO APYIKECTBO, BKAIOYUTENHO KbM NPUIAraHeTo Ha OLEHBYHN
MeToau, B cAyyauTe Ha npeobpasyBaHe, [OroBOP 33 CbBMECTHO NpPeaNpUATUE U TbProBo
npepnaraHe Ha Komucuata 3a puHaHcoB Hag3op Ha Penybauka bbarapus (HapuyaHa HaTaTbK
3a KpaTkocT Hapenba 41 Ha KOH).

CovrnacHo nsncksaHunaTa Ha Hapeaba 41 Ha K®H, cboTHoweHMeTO Ha 3amana Ha 1 akuma Ha
npeobpa3yBawioTo ce APYKECTBO CPeWly akuMM Ha NPUEMALLOTO APYXKECTBO e onpeaeneHa
4ypes pasgensHe Ha onpeaeneHara CNpaBef/iMBa LieHa Ha VHOMBUAYaNHA OCHOBA Ha efHa
aKums Ha npeobpasysauoTo ce apyxecTso (1.89 neBa) Ha onpegeneHaTa cnpaseanvBa LieHa
Ha KOHCcOAMAUpaHa OCHOBa Ha efiHa aKuUWA Ha NpuemawoTo Apyxectso 8.33 nesa), c
npuemaHe Ha TO4HOCT Ha 3aKpbrieHue (ABa 3HaKa cnef AeceTuyHaTa 3aneTtan), KoeTo
Bb3/1M3a Ha CboTHOLWeHue oT 0.23! akuuu Ha NpuemaloTo 3a 1 akuua Ha npeobpasysawoTo
ce ApY»KecTso.

Touka 1. H3HcKBaHMA KBM, M METOJM 3a oOnpeae/ssHe Ha

ClipaBE€AJIHBaTA ILi€Ha

CornacHo un. 123, an. 1, 7.1 ot 3akoHa 3a nyb6an4HO npeAnaraHe Ha LEHHW KHUXKa, AOTOBOPbBT
AN NAAHDBT 338 NpeobpasyBaHe No un. 262 oT TbPrOBCKMA 3aKOH OCBEH AAHHUTE NO YN, 262K
oT Toprosckua 3akoH TpabBsa Aa CbAbPIKA U CNpaBeaNMBaTa LEHa Ha aKuMMTE Ha BCAKO OT
npeobpasysaluuTe ce APYKECTBA, CbOTBETHO APYKECTBO, KAKTO U CbOTHOLWEHMETO Ha 3aMAHa
Ha aKkuuute Ha npeobpasyBawmTe Ce ApYXKecTBa, CbOTBETHO npeobpasysBalloTo ce
APYXKEeCTBO, Cpelly akuun Ha HOBOYYpeAeHUTe ApYHecTBa, CbOTBETHO APYXKECTBO, UAMU Ha
NpUeMaLLoTO APYXECTBO, ONpeAeneHn KbM AaTa, KOATO He MOMe Aa € NOo-paHo OT eauH
Mecel, Npeaun AaTaTta Ha AOFOBOpa MAW NnaHa 3a npeobpa3sysaHe, a CbrnacHo T. 2 OT CblaTa
anuHen, obocHoBKa Ha LleHaTa nNo T. 1 Bb3 0CHOBa Ha 06LWONPUETU OLUEHDBYHU METOAM, KOUTO
MeToau cbrnacHo un. 123, an. 2 or 3NMNUK ce onpeaenat ¢ Hapepba, KaTo Bu3upaHaTa B
3NMNUK Hapepba 3a oueHbyHuTe metoau u Hapepba Nedl 3a u3MCKBAHMATE KbM
CbAbpXAHMETO Ha 06OCHOBKAaTa Ha LUEHaTa Ha akuuuTe Ha nNy6AMYHO APYKeCTBO,
BKNIOMUTENHO KbM MpUaaraHeTo Ha OUEHBYHW MeToAu, B C/y4auTe Ha npeobpasysaHe,

! 0.2268907563 6e3 3aKpbraeHweTo.
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[OroBOP 33 CbBMECTHO NPEANPUATUE W TLProBO NpeanaraHe, Ha Komwucuata 3a PpuHaHcoB
Ha/J30p, AOKONKOTO NO cunaTa Ha un. 1, an. 1, 7. 1 ot cbwata Hapeaba, ¢ Hes ce ypexaar
M3UCKBAHUATA KbM CbAbPHAHWETO Ha 0BOCHOBKaTa Ha cnpaBeAnMBaTa LeHa Ha akumuTe Ha
Ny6AUYHO APYKECTBO, BKAIOYUTENHO KbM NPUNAraHeTo Ha OLEHBYHUTE METOAMN, B CrydauTe
Ha 1. npeobpa3syBaHe Ha TbPrOBCKM APYXKECTBA C y4acTUeTO Ha Hall-manko Ha eaHo ny6anuHo
APY)ecTeo.

CornacHo un. 262, an. 2, T. 2 oT TbprosckuA 3aKoH CLOTHOLWEHUETO Ha 3aMAHA Ha aKkuuuTe
MAM AANOBeTe Ha npeobpasysBawoTo ce APYXKECTBO W NPUEMALLOTO ApYXKecTso &
3aAb/HKUTENHA YacT OT foroBopa 3a npeobpa3sysaHe U ce onpeAens KbM KOHKpPeTHa AaTa,
KaTo Tasn farta CbrnacHo an. 4 Ha CbLIMA YIEH He MOXe Aa e No-paHo oT 6 meceua npeau
jataTa Ha 4OroBopa vAM Nnava 3a npeobpasyBaHe 1 NO-KLCHO OT AaTaTa Ha AOrosopa Wau
nnaHa 3a npeobpasysaHe.

B cvoTBetcTBue ¢ un. 5, an. 1 ot Hapeaba Ned4l Ha KPH, cnpasegnuneara ueHa Ha akumure,
TbprysaHu akTUBHO, Ce ONpeAeNna KaTo cpeAHa NpeTeraeHa CTOWHOCT OT cpegHaTa npeTerneHa
LEHa Ha BCMYKM CAENKW Mpe3 nocneaHuTe LWeCT meceua, Npeaxoxaaum garata Ha
060CHOBKaTa, OT MACTOTO 3a TLPrOBUA C U3TLPryBaH Haii-ronam obem akuuu 3a nepuop Wwecrt
meceLa npeau aatata Ha 060CHOBKaTa, M CTOWHOCTTA Ha aKkLunTe, Nosy4eHa No NPUNOKEHUTe
oueHbYHU meToam no an. 3.

B cvoTseTcTBMe c uA. 5, an. 3 oT Hapepnba Ne4l Ha KOH, ako akuuuTe Ha ApYKecTBoTO He ce
TbpryBaT aKTMBHO Npe3 NOCAEAHMTE LWeCT Meceua npeau Aatata Ha obocHoskarta,
cnpasea/MBaTa UeHa Ha aKuuuTe ce OnpeAena KaTo cpefHa npeTerneHa eesnnyuHa ot
CTOMHOCTMTE Ha aKUMUTE, NONYYEHU CbINACHO METOAM OT NOHE ABe OT cneaHuTe rpynu:

1. meTOa Ha ANCKOHTUPAHUTE NAPUYHK NOTOLMU;
2. MeTOA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, U

3. MEeToAM, U3NON3BALLM NA3APHUTE MHOMKUTENN HA CXOAHU APYXKECTBA WU HA CKNIOYEHU
caenku no npmaobusaHe Ha CXOAHWU APYMKECTBA UAW HA FONEMMU NAKETU aKUMM OT CXOAHM
[APYMECTBA, BK/IOYUTENHO U NO TbProBU NPeA/IoKeHNA,

Ha Ta3u OCHOBa, € 8b3NpueT NoAxoM, OUEHKaTa Aa bbae M3BbPLIEHA B CLOTBETCTBUE C
manucksaHmata Ha Hapepgba Nedl Ha K®PH, kaTo 3a uenuTe Ha OUEHKATa Ca U3NOA3BaHU
MEXAUHHY PUHAHCOBM OT4YETM Ha npeobpasysawoTo ce (MHAMBMAYANHW) W NPUEMALLOTO
ApyxecTso (KoHconuamnpanu) kbm 30.09.2023 roauHa, AOKONKOTO Kbm AaTaTta Ha U3roTBAHE
Ha OLleHKaTa ABeTe ApYXecTBa He ce ny6/anKyBann OAWTMPaHW roaviLKKM OTYeTH 3a 2023
roauvHa.
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Touka 2. CnpaBejiMBa LieHa Ha GOPCOBO TBPryBaHH KallMTAJOBH

HHCTPYMEHTH
B cvorseTcTeue c un. 5, an. 1 ot Hapeaba Ned4l Ha KOH, cnpasegnusaTta ueHa Ha akumuTe,
TbpryBaHu aKTUBHO, ce onpeaens KaTo cpegHa npeTerneHa cToMHOCT oT

(a) cpephaTta npeTerneHa UeHa Ha BCUYKW COE/MKW MPE3 NOCNEAHMTE WeCT meceua,
npeaxodpawm aatata Ha 06OCHOBKaTa, OT MACTOTO 3@ TbPrOBMA C M3TLPryBaH Hal-ronam
obem akumu 3a neprog WeCT meceua npeam Aatata Ha 06ocHoBKaTa ;

(6) croitHoCTTa Ha aKuMUTE, NOAYYEHA NO NPUNOKEHWUTE OUEHBYHU METoAW NO 4A. 5, an. 3. ot
Hapepba Ne41 Ha KPH (B Touka 3 e nocoveHa obobweHa MHPOpMaumMa OTHOCHO HauMHa 3a
onpeaensaHe Ha Ta3un CTOMHOCT);

(8) B3emaiiku nog BHUMaHUe u3ncKkBaHeTo Ha Hapeg6a Ne4l Ha KOH makcumanHaTta Texect
Ha u3nonssaH metoa Aa e 80%, a mruHMmanHaTa Texkect 20% WU C 0OTUUTaHE Ha U3N0XKEHOTO B
Touka 11.5, ocHoBeH meToq NpW OUEHKA Ha aKTUBHO TbPryBaHW akuuKM cpegHonpeTerneHaTa
LeHa Mo CAe/KM Ha OCHOBHOTO MACTO 3a Tbprosua? ¢ Terno 80%:

OueHbYeH metoa LieHa Ha 1 Akyua | OTtHocutenHo Terno

CpegHonpeTerneHa CTOMHOCT No
caenku Ha BB 3a nocnegHuTte 6
meceua’ 6.27 ne 80%

CTOMHOCT CbrNacHO OUEeHbBYHU

meTtogu noun. 5, an. 3. ot
Hapep6a Nedl Ha KOH 16.58 n8 20%
Cnpasepgausa CroidHocT 8.3320 nB

KaTo u3nonssame 3aKkpbriABaHe € TOYHOCT AOC HaW-HBNM3KOTO YMCNO C ABa 3HaKa chep,

AeceTuyHara 3aneTas, nosydyasame cTonHocr 8.33 nesa.

OnpepeneHata cnpaseg/iMBa LeHa B CbOTBETCTBUE C U3UCKBAHUATA Ha Hapea6a Nedl va KOH
Bb3/1K3a Ha 8.33 /1B Ha aKkumA.

Touka 3. Cl'lpaBEJ.UIHBa IeHa Ha aKOHUHUTE, U3YHCJ/IEeHa ChIVIACHO BCEKH
OT M3MOJI3BAHUTE OUEHDBYHH METOAH, U TErJIOTO HA BCEKH METOJ NpH
onpejae/iasHe Ha clipaBeJJiiBaTa ljeHa

CbrnacHo un. 5, an. 5 Ha Hapep6a 41 va K®H, npeternaHeto no us. 5 an. 3 ce ocbliecTaBa
upe3 yMHOMaBaHe Ha CTOMHOCTTa Ha aKuuuTe, NnosyyeHa OT nasapa M/MAM CbrhacHo
NPUNOMEHUTE OLEHBYHM METOAM, NO TEeXHWUTE OTHOCUTenHu Terna. Mpeobpasysawmrte ce
APYXecTsa AW ApYyXKecTBaTa, CTpaHW NO A0roBOp 3a CbBMECTHO NpeanpuATUe, CbOTBETHO
TbProBUAT NPEANOKUTEN, ONpeaenaT Terna, 4ypes KoMTo 0BOCHOBAHO CuUMTAT, ye ue ce

2B Touka 11 e npegocTaBeHa KOHKPeTHa O60CHOBKA OTHOCHO M3B0pa Ha METOAM M ONPEAENAHETO Ha KOHKpPeTHa
TEXECT 33 BCEKU MeToa.
3 B Touka 5.3 e npegocTaseHa aetaitnHa MHGOPMaLUMA 3a ONpeaenaHe Ha LeHaTa.
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onpefenv No-peanncTuiHa OUEHKa Ha CNpaBeA/IvBaTa LieHa KbM AaTata Ha o6ocHoBKaTa .
He ce aonycka U3non3BaHeTo Ha Terno, No-HUCKo ot 20% v no-s8ncoko ot 80%.

CbrnacHo 4n. 6, an. 1 Ha Hapegba 41 Ha K®H, cnpaseannsata ueHa Ha akuuMuTe e TAxHaTa
NVKBUAALUOHHA CTOWHOCT B CAyYamnTe, Korato:

1. NMKBUAAUMOHHATa CTOMHOCT HaABUWaBa cnpaBeAuBaTa LieHa Ha akuuuTe, onpeaesieHa
CbrnacHo 4n. 5, nnun

2. 06woTo cvbpaHue Ha akuMoHepuTe e NPUENo peleHne 3a INKBUAALUA Ha APYKeCTBOTO
WAW [PYECTBOTO € B NPOV3BOACTBO MO HECLCTOATENHOCT NpU YCAOBUATA Ha 4n. 630 ot
THproBCKUA 3aKOH.

3a oueHABAHOTO APYMECTBO HE € NPUNOKUMA NUKBUAALMOHHE OLEHKA.

Touxka 3.1. CpejHompeTersieHa CHpaBeJ/IMBa LieHa MO MeTOAU 3a OIlleHKa
onpeaeeHu B Hapea6a N241 na Komucuara 3a QuHaHCOB HaA30p

OueHbYeH meTos Uena Ha 1 Akuua | OtHocutenHo Terno*
MasapHu EKkBUBaNeHTH 21.88 n8 40%
HeTHa CTOMHOCT Ha aKTUBUTE 5.60 ne 20%

[ VCKOHTMPAHU NAapUYHK NOTOLMU
(FCFF mopen) 16.77 ne 40%
Cnpasegnusa lleHa 16.58 n8

Watounnk: N3uncnenna CUC

W3non3sBaiiku 3aKpbraasaHe A0 Haik-61M3KOTO YMCAO € ABa 3HAKa Cneq AeceTUYHaTa 3anevas,
nony4asame 16.58.

Bb3 OCHOBa Ha npunaraHeTo Ha TPU OLEHBYHU MeETofla, onpejensme cnpaseanveara
CTOMHOCT Ha eaHa akuuu Ha 16.58 nesa.

Touka 3.2. CnpaBeA/IMBa LieHa N0 METO/ HA AMCKOHTHPaHUTE MaPpUYHH NOTOLH
No oTHOWeEHMEe Ha MeToAWTE OT rpynata Ha AMCKOHTUPAHWUTE NapWyHW NOTOUM, cnejsa
M3PUUYHO A3 Ce B3eMe NoJ BHUMaHWE U3NI0KEHNETO B Touka 11.

OnpepeneHaTa cnpasegunBa LieHa no To3u meto, e 16.77 nesa, KaTo METOALT e NpeACTaBeH
AeTalinHo 8 TouKa 13.

Touka 3.3. CnipaBe/inBa IeHa 110 METO/ Ha HETHATA CTOMHOCT Ha AKTUBUTE
CnpaBep/vBaTa UeHa, onpeaeNneHa Bb3 OCHOBA Ha HETHaTa CTOMHOCT Ha aKTUBUTE, Bb3/K3a
Ha 5.60 nesa Ha aKuuA.

4 Tazn nHbopmauma cnegsa aa 6vae pasrnempaHa 3aAbMKUTENHO B KOHTEKCTA Ha aHanuWsa, npeaocTaseH 8
Touka 11.
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MeTtoabT e pasrneaaH aeTaunHo B ToYKa 14.

Touka 3.4. CnpaBejkBa lieHa M0 MeTOAH, M3M0J/I3BAIM NA3APHHTE MHOKKTEJAH Ha
CXOAHM ApYykKecTBa

CnpasegnuBata uUeHa Bb3 OCHOBA Ha MeToda Ha Na3apHUTE MHOMUTENU Ha CXOAHU
OpyMHecrTsa, Bb3in3a Ha 21.88 nesa.

MeTogbT e npeAcTaBeH AeTalHO B To4Ka 15.

Touka 4. Ba/laHCOBa CTOMHOCT Ha HeONEPaTUBHHUTE aKTHBH K'bM JaTaTa

Ha NoCJAeAHUS Ny6AUKYBaH (UHAHCOB OTYET

[pyxecrsoTo He e ny6AUKyBano KoHconuaupaH oguTtupaH ¢uHaHcos oTyet 3a 31.12.2023
rogMHa kbm patata Ha obocHoBkata. 3a UenWTe Ha OLEHKaTa e M3NoN3BaH NOCAeAHUAT
MEXAUHEH HeOAUTMPAH KoHconugupaH ¢uHaHcoB oTueT Kbm 30.09.2023 roauHa, KoiTo e
6un onoBecTeH KbM AartaTa Ha OLEeHKaTa.

Mo paHHM OT nocneaHMA OAMTMPAH KOHCOAUAWPAH (UHAHCOB OTYET Ha APYMKECTBOTO OT
31.12.2022 (nocnepeH oAWTMPaAH KOHCONMAWPAH OT4YeT, NybAUKyBaH npean pAatata Ha
OUEHKaTa) U Ha MEeXKOUHHMA KoHconugupaH ¢uHaHcos otvetr orT 30.09.2023 Hama
HeonepaTUBHU aKTUBU HA APYIKECTBO.

Touka 5. Cpe,qna MpeTer/icHa nna3apHa rieHa Ha aKIfTMUTeE 3a NoC/IeJHUTE
ecT Mecela,; 6p0ﬁ U3TBHPryBaHd aKIlMH Ha MACTOTO 3a TbProBusAa C
H3ThprysaH Hal-roigM o6em AKIMH 3a nepuoj IIeCT Mecena mpeau
AarTaTa Ha 060CHOBKATa; CpeaHa npeTrerJieHa neHa Ha BCUYKH CAeJIKU
npe3 mocjeJHUTe LHeCT Mecena npejgw gararta Ha 060CHOBKAaTa OT
MACTOTO 3a ThbProBUA C U3THPryBaH HaM-roJIAM 06eM AKIUH 3a Iepruoa
IECT Mecela nmpean aaTata Ha 0060CHOBKaTAa

Touka 5.1. Cpeana npererJieHa nMasapHa LieHa Ha aKWMHUTE 3a MOCJAEJHUTE LIEeCT
Mecela Ha MACTOTO 3a ThProBUs ¢ Hal-roJIsAM 06eM aKIHH

Akunute Ha “CODAPMA” Afl ca agonycHaTh Ao Tbproeua Ha ,bbarapcka poHpaosa 6opca” Afl
n Bapwascka poHaosa 6opca (Gietda Papieréw Wartos$ciowych w Warszawie S.A).

B Touka 5.2 e npepacraseHa MHOOPMaALMA, YKa3BaLla, Y€ MACTOTO 3a THProBMA C Hal-ronam
obem naTbprysaHu akumm e 6OBb.

No-pony npeacraBame nHbOpMaLMA 3a ThProBUATA C aKUKUN OT emucuaTa Ha ,Codapma” All,
ISIN kon Ha emucuaTta: BG11SOSOBT18, 60pcoB Koa Ha emucuaTa: SFA, ocbLiecTBeHa Ha
perynupaH nasap Ha bOE:

Nepuop 14.07.2023 - 14.01.2024
(6 meceua npean patata Ha
obocHoBKaTa)
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U3TbprysaH obem oT emucuATa B NnEpUoAaa, akumm 2 109 452 akumuu
PeanusunpaH 06opoT c emucuaTa 8 nepnopa, nesa 13 222 056.48 ns.
Bpoii TbproBCKM cecum B nepuoaa 125 cecun

Bpoll TLProBCKM CecuMu B Nepuoaa, 8 Kouto e umano | 124 cecum
cAenKkun c emucnATa

BpoW Tbproscku cecun B nepuoga, B KOMTo e umano 5 | 113 cecum
WAn NoBeYe CAENKU C aKUUK OT eMUCUATA
06w, peanusupaH 060pOT C BCUUKM eMUcMK aKumK Ha | 315 605 525.91 ne..
perynupaH nasap B nepuoga

M3TouHuK: cnpaBku BOB U3x. Ne 233/05.03.2024 r.

Bb3 OCHOBA Ha Te3W iaHHK, CpefHaTa ueHa 3a nocnegHuTe 6 meceua KakTo npeau aaTtarta Ha
oleHKaTa e 6.27 neBa Ha akuus, ONPeAeeHa Ypes pasjaensHe Ha peanusmpanua 06opor 3a
CLOTBETHWA NePUoy, Ha 3TbprysaHua obuw, obem akuun Ha APYKECTBOTO, U 3aKpbraeHa A0
Hait-6N1M3KOTO YMCNO € ABa 3HAKa Cnej AeceTMyHaTa 3aneTas.

Touka 5.2. Bpoii H3TLpryBaHu aKuMy Ha MACTOTO 33 ThProBUs C MU3ThPryBaH HaM-
roJisiM 06eM aKIMH 3a NOC/IeAHUTE LIEeCT Mecela

AxkumuTe Ha “CODAPMA” Af] ca gonycHaTv Ao Tbproeua Ha ,bbnrapcka doHposa 6opca” ALl
v Bapwascka poHgoBa 6opca (Gietda Papieréw Wartos$ciowych w Warszawie S.A).

Bb3 ocHoBa Ha Hpopmauma Ha CUC, 3a WecTmecevHuUA nepuog npeay AaTtaTa Ha OLEHKaTa
Ha Gielda Papieréw Wartosciowych w Warszawie S.A ca nateprysaHu o6wo 30,475 akumu Ha
LPYXecTsoTo.

CvrnacHo aaHHu ot 6B, 3a WecTmecedHna nepuoy nNpean gatata Ha oueHxaTta Ha bOb ca
u3tbprysanu 2,109,452 akuumn Ha Apy»ecTBOTO.

Bb3 OCHOBa Ha ropeusnokeHoTo, BPB e onpegeneH KaTo MACTOTO 32 THPTOBMA C HAN-roNAM

6poit M3TLPryBaHU aKUUK.

Touka 5.3. CPEAHa npeTrerJieHa eHa Ha CAEeJIKH € aKIIMH Ha MsAICTOTO 32 ThbProBHs ¢
H3ThpPryBaH Hali-roaaM 06eM aKIHH 3a OC/IeJHUTE HIeCT Mecela

CToMHOCT 3a 6-mece4Hun
Mokasarten nepvog
06w, 060pOT C 3KUUMN Ha APYIKECTBOTO Ha MACTOTO 3a
TbProBUA C Hal-roiamM 3TbprysaH obem, nesa 13 222 056.48 ns.
MaTbprysaH obem, akuun 2 109 452 akuum
CpepHa ueHa, nesa Ha akumA 6.268005378

UamoyHuk: OguyuanHu cnpasku om Bvazapcka PoHdoea bopca AL, usdadeHu no uckare Ha CUC,

* CpeaHaTa UeHa 3a nepvoaa e onpejesneHa 4ype3 pasgensHe Ha obuwwma obopor ¢ akumn Ha
[PY)XeCTBOTO 33 Nepuoda Ha 6pos U3TbPryBaHM aKkuMM 3a Nepuoaa W NoaydeHata CTOAHOCT e
3aKpbraeHa Ao Hai-61M3KOTO YUCNO C ABa 3HaKa cnea AeceTudHaTta 3aneTan — 6.27 neea, AOKONKOTO
ueHuTe B Penybaunka Bbarapus ce aeHOMUHKpaT A0 1 cToTuHKa (0.01 nesa).
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