NHBECT ITPOIIBPTHU AJCHIIL

HA OCHOBAHUE 4. 111, AJI. 5 OT 3AKOHA 3A IIYEJIMYHOTO NPEJJIATAHE HA IEHHU KHHKA U BBB BPB3KA
C 4. 18 (1) OT 3AKOHA 3A JIPYIKECTBATA ChC CIELIMAJTHA MHBECTULIMOHHA LEJI ¥ IPYKECTBATA 3A
CEKIOPUTH3ALUS

OTHPABA

IMPEJIO’KEHME 3A OBPATHO N3KYIITYBAHE

HA AKITUUTE C TIPABO HA TJIAC HA BCUUKI OCTAHAJIA AKITMOHEPH B ,,IHBECT ITPOITBPTH AJICULL TIPH
YCJIOBUSITA U 1O PEJIA HA ThPI'OBO MPE/JIATAHE 110 WJI. 149 (B) OT 3AKOHA 3A IMYBJIMYHOTO MPE/JIATAHE HA

HEHHU KHIDKA (3IITILK)
ISIN HOMEP: BG1100065066
BUI HA AKIIUUTE: OBUKHOBEHH, BE3HAJIMYHU, [TOUMEHHH, CBOBOJAHO MPEXBBPJIIEMHU
HOMMHAJIHA CTOMHOCT: 1 (EOVH) JIEB
IPEJJIATAHA IIEHA HA AKIIVIST: 0.43 51B. (UETUPUJIECET Y TPU CTOTUHKH)
YACT BTOPA

KOMUCHUSATA 3A PUHAHCOB HA/ZI30P HE HOCHU OTTOBOPHOCT 3A BEPHOCTTA HA JAHHUTE B
NPEJJIOKEHUETO

JATATA HA PETUCTPALIA HA HACTOAIIOTO THPT'OBO MNPEJJIOJKEHME B KOMUCHUATA 3A
O®MHAHCOB HA/ZI30P E 27.01.2023
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IletkoB, [lenuna Muxaiinosa IletkoBa u Anekcanasp Muxaiinos Anexcanapos ot 14.12.2022 r, ¢
KOWTO CBIINTE 3asBsBaT O€3yCIOBHO U HEOTMEHUMO, 4e HsiMa Jia npueMart [Ipeanoxenuero 3a

H3KYIyBaHe.

2. OO0paser] Ha 3asBJICHUE 3a IPUEMaHe/OTTErIAHe Ha [Ipe/IioxKeHUETO;

3. Or1reHKa 10 JUKBUIAIIMOHHA cTOMHOCT ¢ gata 21.12.2021 rox.

4. VY nocroBepenue, u3nancHo ot "brirapcka GonmoBa 6opca” A/l OTHOCHO THProBHATA C AKIIUU
Ha ,, MuBect [Ipomsptu’ AJICULT;

5. Hexmaparnus mo wr. 151, an. 3 ot 3IIILK;

6. [TnaTexHO HapeXkaaHe 3a IIaTeHa TaKca,

7. BankoBa pedepeHnus, moka3Baa HATHIHETO Ha CPENCTBA 3a (PHMHAHCUpPAHE Ha MPEIIOKEHUETO
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1. IIPEJJTATAHATA IIEHA HA AKIIUSI OT CTPAHA HA IIPEUIOKUTEJISI

wHneecm Ilponvpmu“ AJCHI] npeonaza oa 3akynu akyuume Ha ocmanaiume axkyuownepu e ,,Hueecm
IIponvpmu“ AJJCHI] no yena na eona axyus ¢ pazmep na 0.43 ne.

Cropen pasnopendute Ha wi. 150, an.7 ot MK u 4. 24, an. 1, .5 or Hapen6a Nel3, npemiaranata mneHa Ha
aKIMs He Clie/[Ba []a € MO-HUCKA OT Hail-BUCOKATa CTOMHOCT MEXY:

] CrpaBe/uiMBaTa IicHAa Ha aKIUUTE, U3YKCIICHA Bh3 OCHOBA HAa OOIIONPHUETH OICHFYHU METOH CHIITACHO
HapeznbaTa mo wi. 150, an.6 ot 3ITILK;

] CpeznHaTa mpeTeryieHa ra3apHa [eHa Ha aKIMUTE 3a MOCIEAHUTEe 6 Mecella MpeAn PEerucTpanusaTa Ha
[pemnoskeHUETO 3a U3KYITyBaHE;

] Haii-Bucokara 1ieHa 3a elHa aKIus, 3aiuiaTeHa oT [IpenIokKuTeNs, OT CBbP3aHUTE C HETO JIAIA WIH OT

munata o wi. 149, an. 2 ot 3IILK mnpe3 mocnegnutre 6 Mecena Opeaud perucTpanuara Ha
[Ipennoxenueto.

PE3IOME HA TAHHUTE OT OLIEHKATA

Llenara, mpeanoxkena ot [peamoxurens, e B pazmep Ha 0.43 JIB. U € TI0-BHUCOKa OT:
»  M3uncrieHaTa CrpaBeiMBa [icHa Ha akiuuTe B pasmep Ha 0.074 aB.;

* Haii-Bucokara IjeHa 3a €IHa aKIus, 3amiaTeHa ot [IpeqyioxkuTens, oT CBbP3aHUTE ¢ HETO JINLA WIN OT JIMIaTa
mo wi. 149, an. 2 ot 3IIILK npe3 nmocieaHuTe mecT Mecena npeau perucrpauusata Ha Ilpemnoxkenuero —
Jpy’kecTBOTO He € 3aKyIlyBaJo COOCTBEHM aKIMU Ipe3 IOCIEeAHUTE MIeCT Mecela. AKO Bb3HHKHE MOA00HA
NOKyIIKa Mpexu BxoaupaHe Ha IIpemnoxeHHeTo 3a 00paTHO M3KyNyBaHe, NpEAIOKEHaTa LEHA OT
IMpemioxuTens He MOXKe Jla € IO-HUCKA OT LIeHaTa Ha MOKYIIKaTa,

= Jlpeanaranara IieHa Ha akIUs He MOXe Jja ObJe MO-HUCKA OT Cpe/iHaTa IMpeTerieHa na3apHa [eHa Ha aKLuUTe
3a MOCJIEHUTE IIECT Mecena Mpean peructparusaTta Ha [IpemiokeHneTo 3a 3KyImyBaHe — KbM MOMEHTa Ha
n3roTBsiHe Ha IIpennoxeHueTo e HAMamo THProBus ¢ axkmuurte Ha ,MHBect Ilpomsptu AJICHUL] 3a
MOCTIETHUTE IIECT Mecena. 3a HeNnTe Ha N3YHCICHUETO Ha CPEAHOIpETErIeHaTa IIeHa 3a MOCIEeIHUTE IEeCT
Mecena npeau [pennoxennero 3a nzkymnyBane, OCA Ha ,,UuBect [Ipomsptu AACHL] 3aapmxaBa CbBeTa Ha
JUPEKTOPHTE Ja MPpHIoKH cripaBka oT BDB 3a Teprosus ¢ akuuute Ha ,,uBect [Ipomspt’ A/l 3a mocieqHuTe
miecT Mecela npeau BxoaupaHe Ha Ilpemmosxenuero 3a obpatHo m3kynmyBaHe B K®H. Ilpu nHanmnume Ha
ThproBust ¢ akmuure Ha ,MHBect [Ipomsptu™ AJICHUL] B pamkuTe Ha 6 Mecella Npeaud BXOAMPAHE HA
IIpennoxxenunero B KOH, mpemnoxenata neHa ot IlpemtoxuTens He Moxe a 0bJe MO-HUCKA OT CpeaHaTa
IIpeTerjeHa ma3apHa 1ieHa 3a Te3u 6 Mecena,

= CTOHHOCT Ha aKIMUTE, U3YUCIIEHA CHIIIACHO BCEKH OT M3IMOJI3BAHUTE OIEHBYHU METOJIM, U TETJIOTO Ha BCEKU
METO/I TIPH OIpeesIsHe Ha 1eHaTta Ha [Ipe/yioxkeHneTo ca npeAcTaBeH: B TabuIaTa no-1oiy:

TAp/IMLA 1. M3110JI3BAHU METOJHU 34 OFOCHOBKA HA I{JEHATA HA AKIJUHUTE HA ,, MHBECT ITPOIThPTH *“* AJJCHUIL]

OLEHBYHU METOJH L{EHA HA E[JHA AKI{UA B JIB. TErj10 TIPETEIJIEHA IJEHA HA EJJHA AKLIHZ B JIB.

CIIPABEJIMBA CTOMHOCT HA EJTHA
Ak (HETHA CTOHHOCT HA AKTHUBHTE)
HAV-BUCOKA IJEHA 34 EJJHA AKLJHA,

3AIIJIATEHA OT TIPEJJIOJKUTEJIA 34 0.00 0% 0.00
ITOCJIE[JHUTE LIECT MECELJA
CPEJTHATA IIPETETJIEHA IJEHA HA
AKIJUHUTE 34 ITOCJEAHUTE HIECT MECEIL]A

0.074 100 % 0.074

0.00 0% 0.00

[MpenBua M30KEHOTO, U CHIVIACHO U3MCKBAHETO Ha pasmnopexndara Ha wi. 150, an. 7 or 3MIILK, npemnaranara
LIeHa Ha aKIus B paMKUTE Ha HacTosmoTo [IpeanoxkeHne 3a H3KyIyBaHe € O-BUCOKA OT CIIPaBeUINBaTa IIeHa Ha
aKIusl, U34YKCciIeHa Ha 6a3a Ha MeTo/ia Ha HeTHaTa ctoiHocT Ha aktusute (0.074 nB.).

K®M narara Ha nocnenuus myoaukyBan otdeT kbM 30.09.2022r. [Ipy»kecTBOTO HsIMa HEOTIEPATUBHU aKTHBH.

3a menure Ha 0OOCHOBKATa Ha IIEHATa MO MPOBEICHO THProBO mpeiiokeHue mo 149a, an. 1 ot 3akoHa 3a
nyOoauuHOTO mpemnarane Ha renau kHiwka (3IIITIK), ormpaBeno or Muxaun Anekcanapos IleTkoB 3a
npunoomuBane Ha 104 404 O6poss 0OMKHOBEHHU, TIOMMEHHH, OE3HAITMYHU aKIUH, MPEACTaBIsBani 6.27 Ha CTO OT
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KamuTama ® riaacoBete B OOmoOTO ChOpaHue Ha aknuonepure Ha ,JMuBect Ilpomsptu® AJICHUII,
JAUKEUOAUUOHHAMA CHOWIHOCH HA aKITUHITE Ha J[py’KeCTBOTO € M3YHCIICHA OT EKUI OT He3aBUCHUMHU JINLICH3UPAHU
onenuTeny, upe3 apyxectso XEJIbHU KO OO/ (EUK 131404796).

e He3aBucuM oreHuTel - ['eopru Bomenos Ky3os (Per.Ne 500100698 ¢ mpaBocmiocoGHOCT 3a U3BBPIIBAHE

Ha OIICHKa Ha TBHPTOBCKM mpeampuatus u B3emanus, Per.Ne 100100822 c¢ mpaBocmocoOHOCT 3a
U3BBPIIBAHE HA OLICHKA HA HEIBIDKMMH UMOTH);

e HezaBucuM oreruren - Enena ['eopruesa Kyzosa (Per.Ne 500100279 ¢ mpaBocmiocoOHOCT 3a H3BBPIIBAHE
Ha OLICHKa Ha TBPrOBCKM Hpeanpusiths M B3emanus, Per.Ne 600100026 c mpaBocmocoOHOCT 3a
M3BBPILBAHE Ha OI[CHKA Ha ()MHAHCOBH aKTHBH);

JoknambT € n3roTBeH no puHaHCOBO-cueToBOAHM AaHHU OT 30.09.2021 rox., c marta 21.12.2021 rox. CerimacHO
MIPEeICTaBEHUs JOKIA, IUKGUOAUUOHHAmMA CoilHocm Ha eOna akyusa Ha ,,Hneecm Iponvpmu“ AJJCHI] e
usuucaena na 0.11 ne.

CpenmHarta mpeTeriieHa IeHa Ha 3aTBapsHE KaKTO M ocTaHaimuTe Metoau cropen Hapenba 41, un.5, an.3, 1. 1 u 3
HE ca B3eTH NpeABUJ IIPH ONpelessiHe Ha CIpaBeIMBaTa IIeHa Ha akius. 3a MOCIEIHUTE IIECT Mecela Mpeau
peructpanusata Ha [lpennoxxkeHHeTo HsAMa THProBus ¢ emucusta akuuu Ha ,JHBecT [Ipomsptu AJICHUILI.
[IpuunHMTE 32 HEM3MOI3BAHETO HA METO/Ia HA TUCKOHTUPAHUTE MAPUYHH MTOTOIM ¥ METO/1a, U3IOJI3BAIll MTa3apHU
MHOXHTENH, ca 000CHOBaHH NOJpo0OHO B 9acT 4 oT HacTosmmara Bropa gact Ha [Ipeamoxeruero.

KbM MOMeHTa Ha M3rOTBsSIHE HA HAcCTOSIIIMA [IpOeKT Ha MpeayioKeHHe 3a M3KYIyBaHe HE € OMIO BB3MOXKHO 12
Ob/ie B3eTa MpEIBUJl CpeAHATa MpEeTeriieHa rna3apHa IieHa Ha akuuuTe Ha J[py>KecTBOTO 3a MOCIEIHHTE IECT
Mecena, mpenu perucrpanusra Ha [IpemnoxxenuneTo 3a m3kynyBane B Komucnus 3a ¢uHAHCOB HAaA30p, THH KaTo
Jarata Ha peructpanusaTa B Komucusara 3a (puHaHCOB HaI30p ce ABsABa ObAEIIA JaTa KbM TO3M MOMEHT M HE €
Om0 WM3BECTHO KakBa OW Omia masapHaTa LIEHA Ha aKIMHUTe Ha J[py’KECTBOTO 70 HACTHIIBAHETO HA Ta3W Obiemia
nata. C oryie]] U3JI0XKEHOTO U 3a LIeJIUTE Ha JOIbJIBaHe Ha 0OOCHOBKATa Ha LIEHaTa U IO0-KOHKPETHO 3a Ja ObJe
M3YHCIICHa M B3eTa MPEJBH CpeHaTa MpeTerjeHa Ma3apHa IIeHa Ha akuuuTe Ha J[py»XecTBOTO 3a MOCJIeTHNTE
LIECT Mecela, Npeu peructpanusita Ha [IpemnoxkenneTo 3a uskymnysane B Komucus 3a punancos Hanzop, OCA
Ha ,,MuBect [IponbpTu® AJICHUL e oBnacTuiio u 3aabmkuiao CbBeTa Ha IUPEKTOpUTE Ja u3Kcka ciupaska oT bOb
3a ThproBus ¢ akuuure Ha ,,IuBect [Iponspru AJJCHL 3a nocneanure miect Mecena, Mpeayu perucTpupaHe Ha
[Mpennoxennero 3a o6paTHo M3kymyBane B KOH, kato mombnHu M3rorBeHaTa 0OOCHOBKA Ha IpejylaraHara c
HacrosimoTo [Ipeanoxenue 1eHa Ha akuus, cboOpa3HO nonydyeHata crnpaBka or b®b u mpu HeoOxomumoct
KOpUTHpa MpeiIoKeHaTa ¢ HacTosImoTo IIpeanoxeHne ieHa Ha M3KyITyBaHE Taka, 4e ChIlaTa Jia OTroBaps Ha
n3uckBanusaTa 1o wi. 150, an. 7 ot 3K u na He e mo-HUCKa OT LieHaTa, 0JJ00peHa OT 00IIOTO ChOpaHue Ha
aKIMOHEPUTE, IIOCOUCHA B HACTOSIIIOTO [Ipenioxenue.

B crotBercTBHE € TOpHOTO, cien kato Ha 25.01.2023 r. OCA na nHa ,,MHBect IIpomsptu* AJICHUL] e ogo6pmto
HacrosmoTo [Ipennoxxenue 3a u3KynyBaHe, € u3nuckaHa crpaBka oT b®b 3a Teprosus ¢ akuuute Ha ,,JIHBecT
Hpomeptr™ AJICHUL] 3a mocnemHuTe mecT Mecena, Ipead peructpupane Ha [IpeminoxkeHueTo 3a 0OpaTHO
n3kynyBaHe B KOH, a umenno 27.01.2023 r. CpriacHo nosyueHara ClipaBKa HE € HaJUIe ThbPrOBUs C aKLUUTE
Ha ,,MluBect [Iponsptu A/l 3a mocneHuUTe meCT Mecena, npeay perucrtpupade Ha [Ipeayoxenuero 3a 00paTHO
n3kynyBane B KOH.

[IpenBua N3M0XKEHOTO, TIpeJIaraHaTa IeHa Ha akius B pa3Mep Ha 0.43 5B. e Mo-BHCOKa OT CpeJHaTa MpeTerieHa
ma3apHa IIeHa Ha aKIUKUTE 32 MOCIeIHUTE 6 Mecela Mpeau perucrpanusara Ha [IpeanoxeHnero

KOMUCHSTA 3A ®UHAHCOB HAJI30P HE E OJIOBPIJIA, HUTO E OTKA3AJIA OJIOGPEHUE HA CIIPABEVIUBATA
HOEHA HA AKOHUMUTE U HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U IIBJIHOTATA HA CBABPKAIIUTE CE B
OBOCHOBKATA JAHHHU.

JIATA HA OBOCHOBKATA U CPOK HA BAJIMTHOCT

O6ocHoBKaTa ¢ u3BbpineHa Ha 26.01.2023 r. u € ¢bC CPOK HA BAIMAHOCT 10 KpalHHUS CPOK Ha NMPHEMaHE Ha
IMpemmoxkeHUeTo 3a U3KYyMyBaHe.
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JAPYIrA UH®OPMAILIMS 3A IEHUTE HA AKIIMUTE, KOSAATO IIPEJJOXKUTEJAT CMSITA 3A CBIIECTBEHA

[peIoKUTENAT CYNTa, Ue He ChIECTBYBA IPYra ChllecTBeHA HH(OPMAIIHS 33 aKIUUTE, OCBEH ChAbpIKaIaTa ce
B 000CHOBKarTa.

2. PA3SICHEHUE HA M3BBPIIEHATA OILIEHKA

2.1. OCHOBHA MH®OPMAIINA 3A ., MHBECT ITPONBPTH AJICHUII

,.JuBect [Ipomrsptu AJJCHUL] e Brcano B perucTbpa Ha ThPTOBCKUTE ApyskecTBa Mpu Bpauancku OKpbiKeH Chl
¢ pemenne Ne540/26.04.2006 . o ¢.1. 227/2006 ., mapt.Ne 100, Tom 4, ctp. 122, c BYJICTAT 106616726, xato
aKIIMOHEPHO JPYXKECTBO ChC CIICIMAIHA WHBECTHUIMOHHA LIEJI C aJpec Ha ympasieHue: rp. Bpama, yi. Xpucro
Boter Ne 20.

IpeamersT Ha AeiHOCT Ha J[py)kecTBOTO ¢ HabMpaHe Ha CPENCTBa Ype3 W3JaBaHe HA IICHHHW KHIDKA (AKIUH,
obnurannm), MOKyIKa Ha HEABMKMMH UMOTH W BEIIHH [IPaBa BbPXY HEIBIKUMH MMOTH, OTAABaHE MO HaeM U
npoJaxoa.

B VYcraBa Ha I[py)KCCTBOTO Ca 3aJI0KCHU ABC€ OCHOBHHU MHBCCTUIIMOHHU LICJIN, @ UMCHHO:

L4 Ja MpeACTaBU Bb3MOKXHOCT Ha CBOUTC aKIIMOHCPU Ja WHBECTUPAT B ,HI/IBepCI/I(I)I/I].[I/IpaH HOpT(l)efIJ'I oT
HCABH)XXHMH UMOTH, KAaTO ,E[efICTBa Ha MPUHIOUIIA HA PA3NPEACICHUEC Ha PUCKA 3a AKITUOHECPUTEC CU;

L4 Ja OCUTYpU HAa CBOUTC AKNMOHCPU 3aI1a3BAHC U HAPACTBAHC Ha CTOMHOCTTa Ha HWHBCCTUIIUNUTE UM YpC3
pcain3rpaHe Ha crabujieH A0X0od Ipu 6anch1/IpaH0 pas3npeaciicHUe Ha pyUCKa.

JpyKecTBOTO € IPY»KEeCTBO ChC CIEIHATHA HHBECTHIIMOHHA 1eN u nputexasa Jlumens Ne31-J1CUILI/18.09.2006
r., maageH ot Komucus 3a ¢unanco Hamzop (KOH), 3a u3BbpiuBane Ha cuenku mo wi. 5, am. 1, 1. 1 u 2
3ACULIC xaTo ApyKeCcTBO ChC CIEUAIHA HUHBECTUIIMOHHA 1IeJT Ype3:

o Ha6HpaHe Ha CpCACTBa 4Ype3 U3/1aBaHC Ha ICHHW KHHMKA;

o HOKyHKa Ha HEABUKUMH MMOTH U BCIIHU IIPpaBd BbPXY HCABWKMMH UMOTH, U3BBPIIBAHE HA CTPOCIKHU U
HOZ[O6p€HI/I$I C OCJI NpeAOCTaBsIHETO UM 3a YIIPABJICHUC, OTAABaHC IIOJA HACM, JIM3UHI WK apCHJa U
npoz[a>K6aTa UM WJIHN noxynxo-nponam6a Ha B3CMaHUA.

JIpy»KecTBOTO € IyOJIMYHO JPY’KECTBO M M3/1aTell Ha [IeHHH KHIXKa - ocHoBaHue Pemenne Nel1065-I11/1/01.11.2006
r., m3aaneHo ot Komucus 3a punancos vaazop (KOH), BbB Bpb3Ka c:

e BrmcBaHe Ha ,,JIuBect [IpomspT AJICUL] kato my6mdHO APYKECTBO B PETUCTHPa APYKECTBA U APYTH
€MUTCHTH Ha ICHHM KHUXa, BojeH oT KOH, mo wi. 30, axn. 1, 1. 3 ot 3K®H;

e BIHCBaHE Ha W3JazeHaTa OT [IpyXeCcTBOTO €MHCHS OT IICHHM KHIXA, YUETO IIbPBHYHO ITyOIMIHO
npeularae € u3pbpuieHo ycnemHo. KOH BnucBa emucus IEHHU KHUKA, M3laAeHu oT ,MHBect
Iponsptu AJICHUL], B pesyarar Ha yBenuuaBaHe Ha kanutai Ha [pysxectBoTto ot 500 000 neBa Ha 650
000 neBa, upe3 u3naBane Ha HOBU 150 000 Opost OOMKHOBEHHM, NMOMMEHHH, O€3HAIMYHH, CBOOOTHO
IIPEXBBPIIAEMH aKIIMU, C IPaBO Ha IJIac, C HOMHHAIHA U eMUCHOHHA CTOHHOCT oT 1.00 51eB Besika eHa, B
perucrbpa Ha IyOJIMYHUTE APYXKECTBA U APYTM EMUTEHTH Ha LIEHHM KHipKa rmo wi. 30, an. 1, T. 3 oT
3K®H, Bogen ot KOH, ¢ 1ien ThproBus Ha peryiupaH ma3ap Ha IICHHH KHIDKA.

Hanuie e BmmcBaHe Ha IOC/IeaBallla eMUCHs IIEHHH KHIDKa Ha ocHoBaHue Pemenme Ne733-E/06.07.2007 r.,
n3naneno ot Komucns 3a punancos Haazop (KOH):

e K®H BmucBa mocneaBamia eMucusi IeHHH KHWXKaA, uznagaeHu ot . usect [Ipomsptu AJICHUILI,, rp.
Bpama, B pe3ynraT Ha yBenn4yaBaHe Ha kanuTtail Ha [[pyxxectBoto oT 650 000 nea Ha 1 666 400 neBa,
ype3 u3naBane Ha HOBH 1 016 400 Opost OOMKHOBEHH, IIOMMEHHU, OC3HATUYHU, CBOOOHO MPEXBBPIIIEMHU
aKLMH, C IPaBO Ha IJlac, C HOMHUHAJIHA U eMHCHOHHA cToHHOCT OT 1.00 j1eB BCsika eHa, B perucTbpa Ha
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MyONMUYHATE APYXKECTBA U APYTH €eMHTEHTH Ha IeHHH KHrKa 1o wi. 30, an. 1, 1. 3 ot 3K®H, Bogen ot
K®H, c nen Teprosus Ha peryaupaH nazap Ha LIEHHU KHUXa.

HsanoctHata aeiiHoct Ha pyxkecTBOTO € u3Lsio B choTBeTcTBHE ¢he 3JCUIJIC 1 chriacHo CKIIIOYEH J0TOBOP
ce obcmyxBa oT o0cysxBaiio apyxectso MAKCUMA MHBECT EOO/, EMK 106610851.

.AHBecT [Ipomsptu AJICULL uma ckitoueH norosop 3a aenosutapHu yeiyru ¢ Keit bu Cu bank bearapus EAJL,
KakTo U noroeopu ¢ Llentpasnen nenosurap AJl, bearapcka dponnosa 6opca Al (BDB).

Axnunte Ha ,,WHBect Ilpomsptu™ AJICUILL ca peructpupaHu 3a ThproBus Ha peryiupad masap Ha BDb c
npucBoeH 6opcos kox INVE.

2.2. XAPAKTEPUCTHKA HA OIIEHABAHOTO JIPYKECTBO

CucremarmsupanaTa GHHAHCOBA HH(YOPMALHS € M3BJIE€UCHA OT MOCIEIHUTE TPUTOANIIHY OJUTHPAHH (PHHAHCOBH
oTueTH U MK IuHHNUTE huHaHCOBH 0TueTH KbM 30.09.2021 1. 1 30.09.2022 ., U3roTBEHM CHITIACHO TPUIIOKAMUTE
CYETOBOJHM CTaHAAPTH. JIpy)KeCTBOTO HE H3rOTBS KOHCOJIMIUPAHH OTYETH M IOpaad Ta3u MpUYHHA
nHpOpMaNHUATA € peACcTaBeHa Ha MHIUBUIyalTHa OCHOBA KaTo pasmopendure Ha Hapenba 41, wi. 23, axn. 4 He ca
B3€TH MPEABUI.

OcHoBHara feitHoct Ha ,,IuBecT Ilpomspti” AJICHUL] e mokynka Ha HEABWKUMH UMOTH M BEIIHHU IIpaBa BBPXY
HEJIBIDKUMH UMOTH, OTAABaHETO UM II0]] HAeM H MPOoJIaxoa.

2.2.1. AKTUBHM U IACUBH

Hpe,I[BI/I,I[ €CTECTBOTO M OCHOBHATa ,Z[eﬁHOCT Ha ﬂpy)KCCTBOTO, HCTOBHUTC aKTHBH BKJIIOYBAT OCHOBHO ,Z[T»J'II‘OTpaﬁHPI
MaTCprUaIHNU aKTHUBU IO (bopMaTa Ha 3¢MU U CTpaiu.

Jpy’XecTBOTO OMOBECTSIBA HETEKYIIINTE aKTUBU OT 3€MHU H CTPAIU KATO HHBECTUIIMOHHI UMOTH, KOUTO C€ IbPIKAT
3a MoJy4aBaHe Ha MPUXOJU OT MpoJax0a, HAEM U Ce OTYUTAT MO CIPaBeIJIUBa CTOMHOCT, T.€. TI0 Ma3apHU LIEHHU.
VHBECTHIIMOHHUTE UMOTH C€ OIICHSABAT IIbPBOHAYAIHO MO0 ce0ECTOHHOCT, BKIFOYBAIIA [IEHATA HA MPHI00UBaHe,
KaKTO ¥ BCHYKH TPEKU Pa3X0H, KOUTO KacasT MpuaoOuBaHeTo Ha uMoTtute. [lociaeaBamuTe pa3xoan, CBbp3aHI
C WHBECTUIIMOHHIS HMOT, KOMTO Bede € O MPU3HAT, ce MPHUOaBAT KbM OallaHCOBaTa cyMa Ha HHBECTHIIMOHHUS
UMOT, KOTaTo € BeposTHO, ue [IpyKecTBOTO IIe TOAy4Yd OBACHM WKOHOMHYECKH H3TOJH, HaJBHUIABAIIU
IbPBOHAYAHO OI[CHEHATa HOpMa Ha €()EKTHBHOCT Ha CHIIECTBYBAIIHMS HHBECTUIIMOHEH MMOT. BeHUKU Apyru
TIOCJIEIBAIIIM PAa3XOIH CE€ MPU3HABAT KaTO Pa3X0/I1 B MEPUOJIA, B KOUTO ca Bb3HUKHAIW. IHBECTHIIMOHHUTE UMOTH
ce TpeoIIeHsABaT Ha ToauiHa 0a3a, ceriaacHo wi. 23 ot 3JCULIJC. [TocnennaTta na3apHa oleHKa HAa UMOTHTE €
KbM 31.12.2021 1.

VIHBECTUIIMOHHUTE UMOTH NPEICTABIIABAT yperyIupanu nosemiaeHu uMoTH (YIIM) u moctpoeHuTe B TAX CrpajH,
CUTyUpaHU Ha TeputopusaTa Ha rp. Bunua (VIIN u moctpoenn B Tax crpaan) u rp. Bpama (YIIN), orpenenu 3a
MIPOMHUIIIIEHO cTpouTesicTBo. Mimotute B rp. Buanu (YIIU 1 moctpoeHuTe B TAX Crpajy) ca 3acTpaxoBaHH.
BanancoBara croiiHocT Ha HeTekymuTe akTuBH KbM 30.09.2022 rox. e 1 693 xui. nB. (1 743 xui. JB. KbM
31.12.2021 roa.) wmm 97.5 % ot Bcuuku aktuBu (96.5 % kbM 31.12.2021 ron.) OT BCHYKH aKTHBH Ha
HpyxectBoTo. 3a oTyernus mepuon (31.12.2021-30.09.2022) ot Oananca Ha J[py»KecTBOTO ca OTIHCAHU NPH
npoiak0a MHBECTUIIMOHHY MMOTH Ha 0011a croiHocT 50 659 nea B rp. Bunun. Ot Ts1x 16 920 neBa e croifHocTTa
Ha 3eMaTa U 33 739 neBa e CTOMHOCTTA Ha CTPAJINTE.

Texymure aktuBu kbM 30.09.2022 r. ca B pasmep Ha 44 xwn.iB. (63 xwn. 1B, kbM 31.12.2021 roz.) wmm 2.5 %
ot Bcnuku aktuBH (3.5 % xbm 31.12.2021 rox.) u npencraBiasBar B HO-TOJsIMATa CH 4acT NMAapUYHK CPEJICTBA B
6e3cpounn gerno3utu (33 xwi. aB. kbM 30.09.2022 rox.).

OBIIIA CTOMHOCT HA AKTUBUTE

TABINLA 2. AKTHBH HA ,, MHBECT ITPOITBPTH “ ALICHUI]

AKTHUBHA 2019 2020 2021 30.09.2021  30.09.2022
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A. Herexkyum akTuBHU 2740 1884 1743 1878 1693
1 JIparorpaiiHu MaTepHalHU aKTUBH 2740 1884 1743 1878 1693
la 3emu u mOIOOPEHUS BBPXY 3EMHUTE 1376 1192 1149 1190 1132
16 Crpanu u KOHCTPYKIIUU 1364 692 594 688 561
2 HemarepuanHu akTUBU 0 0 0 0 0
3 AKTHBH B IpoIIeC Ha U3rPaXKaaHe 0 0 0 0 0
b. Texkymu akTuBH 46 52 63 4 44
1 BzsemaHwus OT KJIMEHTH 41 44 2 4 2
2 BsemaHnus 1O IPEJOCTaBEHH aBAHCU 2 2 0 0 0
3 JlaHbuHU B3CMaHUS 1 2 0 0 0
4 Jlpyru B3eMaHUS 0 0 0 0 0
5 TIlapudHHU cpencTBa M €KBUBAJICHTH 2 4 61 0 42
OBLIO AKTUBHA 2786 1936 1 806 1882 1737

MB3TOYHNK: OQUTHPAHU F'OJULLIHA ®PUHAHCOBU OTYETH 34 2019 1., 2020 1., 2021 I, ¥ TPUMECEYHUTE MEXJUHHM CIIPABKH KbM 30.09.2021
r. 130.09.2022 1.

BanancoBara ctoitHocT Ha cofcrBeHusi kanutan Ha ,MuBect [Iponbpt™ AJJCULL e B pasmep Ha 124 xui.
JIB.XWJL. JIB. ¥ C€ CHCTOH OT CIICIHHUTE €IEMECHTH:

e  3anucaHUIT OCHOBEH KamuTal € B pa3mep Ha 1 666 400 1B, 1 ChOTBETCTBA HA MOCOYCHUS 110 MTAPTHIATA
Ha JlpyxecTBOTO B T'bpProBcKusi perucThp KbM JaraTa Ha [IpeanokeHneTo 3a H3KyIyBaHe,

e  JIpy’XecTBOTO, B Ka4ECTBOTO CH Ha JPYXKECTBO ChC CIELHATHA HHBECTHIMOHHA IIeJI, HAMa 3aIbJDKCHHUE
na pasnpenens 10% ot roaumHaTta cu medanba 3a ¢oHn pesepBeH. ChriacHO HM3MCKBAHUATA Ha
TBPrOBCKHsSI 3aKOH TO MMa IpaBo Ja (opMHpa pe3epB 3a CMETKa Ha CpeJCTBaTa, MOJYy4YeHH Hajl
HOMHMHAJIHATA CTOMHOCT Ha aKIWUTe NpH Hu3aaBaHeTo uM (mpemueH peseps). Kem 30.09.2022 r.
JIPY’KECTBOTO MMa (OPMHpaHH NPEMHUHHH pe3epBH B pasMep Ha 29 165 nB. cien 3aIbIDKUTEITHOTO
yBennueHue Ha kanurtai cbe 150 000 6p. oonkHOBeHH Oe3HammyHN akuuu; CpeacrsaTta oT GoHma Morat
Jla ce MOJI3BAT caMo 3a NMOKPHBAHE Ha FOAMIIIHA 3ary0a 1 3aryOu OT NpeAX0JHN TOJMHY;

e  Kum 30.09.2022 r. [Ipy>xecTBOTO MMa HATPyNaHH 3ary0r OT MUHAJIM TOJIMHHU B pa3Mep Ha 3 362 xuiL. JB.
JIB. ¥ HATpyNaHM Ie4ajadu OT MHUHAIM Nepuoau B pasmep Ha 1 853 xmn. nB., kouto B Otyera 3a
(MHAHCOBOTO ChCTOSIHUE Ha JIpy»KeCcTBOTO ca nmocoueHr Ha pes OUHAHCOB pe3yJTaT;

e Tekymara 3aryba kbM MexxanHHHA oTueT KbM 30.09.2022 . € B pasmep Ha 62 xuil. JB.

Ksm 30.09.2022 r. IpyxecTBOTO MMa OTYETeHHM B OajlaHCa KaTo HETEKYIH MMAaCHBU — 33/IbJDKEHHS 110 THPIOBCKH
3aeMu B pa3mep Ha | 575 xun. neBa. Te ca KbM CBBpP3aHU JIHMIA U C€ YPEXIaT ¢ aHeKCH. KbM Kpas Ha OTYETHHUSA
MIepHoJ Te ce KIacU(PHUIMpaT KaTo HETEKYIH, Thil KaTO ca ChC CPOK Ha ypeXkJaHe HaJ eHa FoJNHa.

IIpe3 m.11.2021 r. ApyxecTtBoTo noanucea CrnopasyMeHHsl ¢ KPEIUTOPUTE 3a pa3CpPOUBAHE HA 3aAbIDKEHHATA 110
TBPTOBCKUTE 3a€MH, KaTo ce (PMKCHpPa KpaeH CPOK 3a IUIAIIaHe CIe]] ABe TOJUHU. ToBa Hajara Te3H 3aIb/KCHUS
Jia ce Kiacu(UIupaT KaTo HeTEeKyIH. Te3M JOroBOpKM ca OTpa3eHH Ipe3 4eTBbpTO TpuMmeceune Ha 2021 r. B
CYETOBOJICTBOTO MO METO/1a HA YEPBEHOTO CTOPHO, KaTO €a B3€TU CTOPHUPOBBYHU OIEpallMy HA BCHYKU OTIUCAHU
3agbiokenust KbM 30.09.2021 r. CTropHHPOBBYHHUTE ONEpaliy ca orpaseHn B OTdera 3a BceoOXBAaTHUS J0XO] 32
2021 r. Cpmio Taka Ha Ta3W 0a3a ca KOPUTHPAHU TPUMECEUHHTE YBeIOMJICHHS MomaneHn KpM Komucusra 3a
¢uHAHCOB HAA30p chOTBETHO KbM 31.12.2021 1 1 31.03.2022 1.

Tekymure nacuBy ce KBaTH(PHUIHUPAT KaTO TAKMBA, KOTATO MMAaT CPOK Ha ypexaaHe 1o 12 mecerna.

JIpy’KeCTBOTO OTYHMTa TeKyIH 3aabkeHust kbM 30.09.2022 r. B pasmep Ha 24 XL JIB., BKJIIOYBAIIY CACIHUTE
BHUJIOBE, KAKTO CIE/IBa:
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e  3aaBKCHHS KbM JOCTABUUIIUTE U KIHMCHTH — 15 XUIL. JIB., KOMTO MPEICTABIISBAT OCHOBHO 33]bJDKCHHUS
KBbM 00CITY»KBAII[OTO IPYKECTBO;

e 3agemKeHHUA KbM IepcoHalia — 2 XWl. JIB.;

e  3aqbDKCHUS] KbM OCUT'YPUTEIHHU MPEANPHUATHS — | XHJL. JIB.;

e JlaHpYHM 3a7BJDKEHUS INIABHO KbM 001muHa Buana u Bpana — 1 xun. 7B.;

e Jlpyru 3agbiDKCHHSI M aBAaHCH — 5 XWJI. JIB. Ca OCHOBHO BHECCHU JICTIO3MTH/TAPAHIIUU 10 JOTOBOPH 3a
HaemHu J[pyKECTBOTO, KAKTO M MIPUXOH 332 OBJICIIU IEPHOAX B pa3Mep Ha 14 XuJl. JiB..

OBIIIA CTOMHOCT HA IACUBUTE
TABJIUILA 3: T1acuBu HA ,, MHBECT IIPortsPTH * ALJJCUL]

MMACHUBU 2019 2020 2021 30.09.2021 30.09.2022
A. Co0cTBeH KanmuTaj 343 365 186 482 124
1 AxnuoHepeH KamuTal 1666 1666 1666 1 666 1 666
2 Pesepsu 29 29 29 29 29
3 ®uHAHCOB pe3yJITaT OT MUHAIU FOAWHH (2139) (1504) (1325) (1 330) (1509)
4 ®UHAHCOB PE3YIITAT OT TEKYIIUS IIEPHO. 787 174  (184) 117 (62)
b. Herekymu nacuBu 3 0 1575 0 1575
1 JbarocpodyHu 0aHKOBH 3a€MHU 0 0 0 0 0
2 Jlpyru QbArocpoYHH NacuBH 3 0 1575 0 1575
B. Tekymu nacusu 2440 1571 45 1400 38
1 TeproBcku 3aabIDKEHUS 1900 1319 23 1280 24
2 Texymia 9acT OT IBJITOCPOYHH 3aBIDKCHHUS 0 0 0 0 0
3 JIpyr# TEKyIId 3aIbJKCHUS 540 252 22 120 14
OBIIO IMTACHUBHU U COBCTBEH KAIIUTAJI 2786 1936 1806 1882 1737

HWBTOYHNK: OQUTHPAHH T'OQUIIHI ®PUHAHCOBU OTYETH 34 2019 1., 2020 1., 2021 I, ¥ TPUMECEYHHUTE MEXJUHHH CIIPABKH KbM 30.09.2021
r.130.09.2022 1.

2.2.2. IIPUXOIU U PA3XO/IA

IIpuxoauTe oT ocHOBHA AeliHOCT Ha J[pyXecTBOTO ce (OPMUPAT MPEAN BCHUKO OT MPHUXOAU OT Mpopaxda Ha
MIPUTE)KaBAaHUTE MHBECTUIIIOHHUTE UIMOTH U IPUXOJIU OT HaeMH.

KsMm 30.09.2022 rox. pykecTBOTO peanu3upa MPpUXOIH OT IMPoJak0da Ha HHBECTHITMOHHU UMOTH B pa3Mep Ha 66
XWJI. JIB., IPUXOJU OT HAEM Ha MHBECTUIIMOHHH MMOTH B pa3Mep Ha 63 XWJl. JIB., IPUXOIU OT KOMIICHCAIUS 32
M3IIOJI3BaHe Ha eJIEKTPOeHeprus B pazMep Ha 751 nB., mpuxoam ot npedakTypupana ein. eHeprusi B pazmep Ha 908
JB.

HpI/IXOHI/ITC B I[py)KCCTBOTO CC IMPpU3HABAT C MPCXBHPJISTHE COOCTBEHOCTTA Ha AKTUBUTEC, CTOKHUTC W/WIn YCIYyTuTe
Ha KJIMCHTA.

HpI/IXOHI/ITC CC HAYMUCJIAABAT U OTYUTAT KATO TCKYIIU C U3AaBaHC HaA q)aKTypa 3a npo,uaxc6aTa Ha 06aza MPUHIUIIUTE
3a TCKYIIO HAYUCTIABAHE U CBIIOCTABUMOCT C Pa3XOAUTE.

Ha 30.06.2021 r. mexny ,,MuBecr Ilpomsptu™ AJCHULL (Haemonmaren) u Meranyke 71 EOO/, rp. Bpaua,
(Haemaredn), e IMOJIMICAH JOTOBOP 32 HAEM Ha HEJBI)KUMH UMOTH, C ITapaMeTpH:
e [Ilpenmer Ha moroBopa: OtTmaBaHe IOJ HAaeM 3a BPEMEHHO M BB3ME3JHO IOJI3BAHE HA CIEAHUTE

HeJBIKUMH To3emieHr uMoTH (ITH):

a) [N ¢ wupentudukatop 12259.1027.279, Haxopsmr ce B TIp. Bpama mo kamacTpaimHa Kapra H
KaJacTpallHi PErucTpH, ¢ mwionl 4 129 kB.M. U TpaifHO MpeIHA3HAYCHHUE HAa TEPUTOPHITA — YPOAHU3HUPAHA; HAYMH
HA TPAHO MOJI3BaHE — HE3aCTPOCH MMOT 3a IPOM3BOJICTBEH, CKIIAJIOB OOCKT;
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6) 1 c¢ unentudukatop 12259.1027.283, naxomsaum ce B rp. Bpama mo kajgactpanHa kKapta |
KaJacTpaJlHU PErUCTpH, ¢ mwionl 4 574 kB.M. ¥ TpaifHO NpefHa3HAYCHUE HA TEPUTOPHITA — ypOaHU3NpaHa; HAUNH
Ha TpaifHO MOJI3BaHE — HE3aCTPOSH UMOT 32 POU3BOICTBEH, CKIIAI0B O0OCKT;

o [IpennasnaucHue: M3mon3Bane Ha HenBMkUMUs o3emiieHu nMoTH (I11) kato ckiiaa Ha OTKPUTO;
e Ilena: Meceuna HaemHa 1ieHa B pa3mep Ha 7 000.00 8. 6e3 I/1C;
e  Cpox: Cpok ot 1 roguna, cuntado ot 01.07.2021 r.

Jlpyrure npuxoaM B MHUHAJHTE OTYETHH MEPHOAHN Ca CE CHCTOSUIIM OCHOBHO OT OTIMCAaHH 3aJbJDKEHUS I10
TBHPTOBCKH 3a€MH Ha J[py’KECTBOTO KaKTO CIIe/[Ba:

e KoM 30.09.2021 r. oT 3aBDKSHISITA 1O TIOJTY9IEeHH THPTOBCKH 3a€MH Ca OTITHCAHH 33 IBJDKCHUS C U3TEKIIa
JaBHOCT B pa3Mep Ha 209 Xuil. JIB. U ChIIUTE ca OTYETCHU Karo mpuxonau B OTyera 3a BCeOOXBAaTHHS
TOXOTI;

e K»m31.12.2020 r. T 321bIDKEHUATA 110 TTOJYYEHH ThPTOBCKH 3a€MH Ca OTHHCAHU 33 bIDKCHUS C U3TEKIIa
JIABHOCT B pa3Mep Ha 475 XWIL. JIB. U CHIIUTE Ca OTUETEHU KaTo Mpuxoau B OTuera 3a BCeOOXBATHUS
IO0XO0T;

e KM 31.12.2021 r. HAMa NOZOOHH OTIHCBAHMUS.

Ksm 30.09.2022 r. npuxonute oT meitHocTTa Ha Jpy)ecTBOTO ce (hopMHUpaT B TojIIMaTa CH YacT OT ONCpaTUBHH
NPUXOAU OT Hpoaax0a n HaeM Ha WHBeCTUIMOHHU UMOTH (130 xmn. nB. mimm 98.7 % ot oOmure npuxoxau). 3a
TO3M MEPUOA 00110 NMPUXOANTE Bb3AM3aT Ha 131 xui. nB., orOensasBaiiku crax cupsmo 30.09.2021 roa. ¢ 39 %,
KOMTO ce IBJDKM Ha €HOKpATeH e(eKT OT CIMpaHe Ha OTYMTAHE HA OTHHCAHM 33]bJDKCHHUS B IPUXOJHATA YaCT
CIIOpe]] MPUETUTE IPOMEHU B CUETOBOIHOTO OTYMTaHEe Ha J[py>kecTBOTO, onucanu B T. 2.2.1.

PA3BMEP HA IPUXOJIUTE U PA3XOJUTE

Tabnmuia 4: Ilpuxoau HA ,, MHBECT I1PorsPTi “ AJJCUL]

OTueT 32 NPUXOIUTE U PA3XOIUTE B XHUJIL. JIB. 2019 2020 2021 30.09.2021  30.09.2022
OBLIO NPUXOOU 1163 1052 200 244 131
A. Tlpuxoau ot mpogaxou 168 577 200 35 130
1 TIpuxomu ot nposax6a Ha UHB. UMOTH 156 568 154 9 67
2 Tlpuxomu OT HAEM HA UHB. UMOTU 12 9 46 26 63
b. Jpyrm 994 475 0 209 1
1 IIpuxoam oT OTIHCAHHM 3abIKEHHSL 994 475 0 209 0
2 Tlpuxoau oT pUHAHCUpaHE 0 0 0 0 1

MBTOYHNK: OIUTHUPAHN IF'OJUILTHA ®UHAHCOBH OTYETH 34 2019 1., 2020 1., 2021 I, ¥ TPUMECEYHHUTE MEXAHUHHH CITPABKH KbM 30.09.2021
r. 130.09.2022 1.

OcHoBHuTe pasxonu Ha ,,MuBect [Iponsptu AJJCUL] ce dopmupat Ha 59.6 % xbm 30.09.2022 roz. ot pasxonu
3a BBHIIHH YCITyTH.

Pasxoaure 3a oOudaifHa AEHHOCT ca pa3xoAWTe, KOWTO J[pyKECTBOTO HM3BBPIIBA, 32 Jla OCHIIECTBSIBA CBOSTA
cromadcka aeiHocT. Te ce kmacupuuupaT Mo IKOHOMUYECKH €IEMEHTH KaKTO CIIEIBa:

e Pa3sxonu 3a MaTepuain — eJIEKTPOSHEPTHs, BOAA, KaHIIETapCKN MAaTEPHaIH, U APYTH;

e Pa3xonm 3a BRHIIHHU YCIYTH — IpedakTypHpaHH pa3xoAd OT OOCIYXBAIIOTO APYXKECTBO, Pa3xoad 3a
IBbp)KaBHU TaKCH, KOMHACHOHHH 3a OOCIYXBam[OTO APY>KECTBO, PAa3XOIW 32 MECTHH JAaHBIH M TaKCH,
HOTapHaJHU TAaKCH U JIPYTH, CBbP3aHU C IPEXBBPJITHE HA UMOTH, Pa3XoH 32 3aCTPAXOBKH U JPYTH,

10
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Pazxonu 3a Bp3HArpakACHNUS — HAYNCIICHH Bh3HATPAKACHHS 110 TPYAOBH U IPaKAAHCKH JOTOBOPH;
Pazxonu 3a OCHIypOBKH — HAYHCIICHH CYMH 32 OCUTYPHUTEIIHH U 3[JpaBHH BHOCKH 3a ¢oHmosete Ha JJOO,

3110 u 30B u apyru pasxonu,

Cswraacuo wi. 175 ot 3KIIO [IpykecTBOTO € 0cBOOOIEHO OT KOPIIOPATUBEH TAHBK.

Pa3xogure ce mpu3HaBaT B MOMEHTa Ha TAXHOTO BB3HUKBAHE M B CHOTBETCTBHME C IPUHIUIUTE 3a TEKYIIO
HAYUCISIBAHE W CHIIOCTABHMOCT C IPHUXOJHTE, KaTO CTOIAHCKHUTE OINEpalMy ca JOKYMEHTAJIHO OOOCHOBaHHM C
(axkTypu 1 Ipyru MbpBUYHH JOKYMEHTH.

Pa3xonure B uyxaecTpaHHa BajlyTa c€ OLIEHABAT 110 JIEBOBA PaBHOCTOMHOCT, KATO CE U3I0JI3Ba LIEHTPAIHUAT KypC
Ha BHD 3a neHs Ha U3roTBEeHUs JOKYMEHT.

3a oruernus nepuoj kM 30.09.2022 roa. pasxonure 3a odnyaiiHata IeifHOCT ca B pa3Mep Ha 193 xui. nB.

Kem 30.09.2022 rom. ,WuBect Ilpomsptu® AJJCHUL] peanmsmpa HeTHa 3aryda B paMKuTe Ha 62 XWi. JB. B
CpaBHEHHeE ¢ Tiedanda B pa3mep Ha 117 Xw. JIB., peannsupan npe3 Tperoto TpuMecedne Ha 2021 rog.

Tab/nulA 5: PA3xoan HA ,, MHBECT ITrorrspTi* AJJCHL]

OBIIO PA3XO/IH!

A.

1

2

=

¥ =2 KH

3.

Paszxoan

banancoBa cToiiHOCT Ha npoaagCHUTC aKTHBHU

Pasxomu 3a maTepuamu

Pa3xonu 3a BBHIIHM YCIIyTH
Pasxonu 3a amoptusanuu
Pa3xou 3a 3amnaTi/Bp3HATPAXKACHUS
Pa3sxonu 3a ocurypoBku

Hpyru pa3zxonu

BKJI. 00€31IeHKa Ha aKTUBHU
OneparuBHa neyajda
DuUHAHCOBHM MPUXOIH/Pa3Xoau
N3BBbHpeaHU NpUXoau/pa3xoan
Pa3xoau 3a nanbuu

Ileuan6a/3aryda 3a nepuona

. JIpyr BceoOXBaTeH 10X0/ 3a mepuoa

IIbjien BceoOXBaTeH A0X0/ 32 MepUOAa

2019
(320)
(155)
3)
(88)
0
(22)
(4)
(48)
0
(152)
(56)
0

0
787
0

787

2020
(846)
(704)
(2)
(104)
0
(24)
®)
(7

0
(269)
(32)
0

0
174
0

174

2021
(383)
(145)
(2)
(77)
0
(26)
()
(128)
0
(183)
1)
0
0
(184)
0

(184)

30.09.2021
(127)
®)
@)
(60)
0
(19)
)
37)
0
(92)
0

209

117
0

117

30.09.2022

MBTOYHUK: OUTHUPAHN F'OJUILTHA ®UHAHCOBH OTYETH 34 2019 1., 2020 1., 2021 I, ¥ TPUMECEYHHUTE MEXAUHHH CITPABKH KbM 30.09.2021
r. 130.09.2022 1.

1 ®uHaHcosuTE npmuxoaun Ca NOKasaHM 3ae4HO C CbMHaHCOBVITe pa3xoaun Kato 06LLI,0 nepo s p336VIBKaTa Ha

pasxogute
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(193)
(51)
3)
(115)
0
(20)

4)

(62)
0

(62)
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2.2.3. PUHAHCOBHU KOE®@UIMEHTHU

Cuctematmsupana (prHaHcoBa HH(GOpPMAIHS € M3BICYCHA OT IOCICAHUTE TPUTOAMIIHA OTUTHPAHH (UHAHCOBH
otdyeTH W MeXauHHHATE ¢uHaHCOBH crpaBku kbM 30.09.2021 r. m 30.09.2022 r., WM3rOTBEHH CHIIIACHO
NPUIOKUMHUTE CYETOBOAHY cTaHIapTH. [lo-moapoOHa nHGopManus 3a U3MOI3BaHUTE JTAHHU MOXKeE J1a c€ HaMepH
B TOUKa 2.2. Xapakmepucmuka Ha OYeHA8AHOMO Opyi#cecmso B HACTOAIIMNS TeKCT Ha IIpenioxkeHneTo.

HpeL[J'IO)KI/ITeJ'ISIT CMsITa, Y€ HC Ca HAJIUIC APYTU JaHHU OT (bPIHaHCOBI/ITe OTUYCTHU UIIH q)HHaHCOBI/I CbOTHOLICHMN,
KOHUTO CC CUHTaT 3a CbIICCTBCHU OT HCTO MJIM Ca IIOMCKAaHU OT K®H B X04a Ha CbOTBETHOTO aAMUHUCTPATUBHO

MIPpOU3BOACTBO.

TAB/IHLA 6. PUHAHCOBA HHOOPMALIUA 34 ,, MHBECT ITPorisPTH * AJJCUI]

Ioka3zaren 2019 2020 2021 30.09.2021 30.09.2022
JlanHu oT oTYeTA 32 A0XoaAuTe (B XML JIB.)
1 | [Ipuxoau ot mpogaxxou 168 577 200 35 130
2 | Ipyru onepaTHBHH IPUXOIN 0 0 0 0 0
3 Jpyru npuxoau (BKJI. (GUHAHCOBH M ONPOCTEHH 3a/bJDKCHUS C 994 475 0 209 1
M3TEKJIa TaBHOCT)
4 | Pa3xoju 3a neitHoCTTa (0€3 aMopTH3aIusl) -320 -846 -383 -127 -193
5 | Pa3xoxau 3a amopTu3anus 0 0 0 0 0
6 | [ewan6a npeau TUXBU U amopTu3armu (1+2-4) -152 -269 -183 -92 -63
7 | Mewan6a ot oneparuBHa aeiinoct (1+2-4-5) -152 -269 -183 -92 -63
8 | lpyru HeomepaTHBHH Pa3XOau 0 0 0 0 0
9 | duHaHCOBH MPUXOIU/PA3XOAN HETHO -56 -32 -1 0 0
10 | [Teuan6a/3ary6a npeau pasxoau 3a gaubiu (3+7+9) 787 174 -184 117 -62
11 | Pa3xoau 3a ma”bLu 0 0 0 0 0
12 | Herna neuan6a/3ary6a (10-11) 787 174 -184 117 -62
13 | AuBuaeHT 0 0 0 0 0
JlaHHH OT cYeTOBOAHUS GajaHc (B XHJI. JIB.)
14 | [TapryHE CpeCTBa U IAPUYHU CKBHBAJCHTH 2 4 61 0 42
15 | Marepuanuu 3amnacu 0 0 0 0 0
16 | Texyum akTHBH 46 52 63 4 44
17 | Herexyuy akTHBH 2740 1884 1743 1878 1693
18 | O6mmia cyma Ha aKTHBHTE 2 786 1936 1 806 1882 1737
19 | O6ma cyma Ha 3aTbIDKCHUATA 2443 1571 1620 1400 1613
20 | KpaTkocpo4YHH 3aIBIKEHUS 2440 1571 45 1400 1613
21 | JIuxBeHM 3a0bIDKEHUS 1900 1319 1575 1280 1575
22 | CoOcTBeH KanuTam 343 365 186 482 124
23 | CpenuomnpereriieH Opoii akuuu (Xui) 1 666 1 666 1 666 1666 1 666
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24 | HeteH 060poTeH KanuTal -496 -204 -43 -247 -36
KoepuuuenTu 3a peHTA0MIHOCT
25 | Hopma na neuanbara npeau amoptusanu (6/1) neg neg neg neg neg
26 | Hopma na meuanbara ot onepatuBHa aeiinoct (7/1) neg neg neg neg neg
27 | Hopma Ha HeTHara neganba (12/1) 4.6845 0.3016 neg 3.3429 neg
28 | Be3Bprmaemoct Ha aktuBuTe (12/18) 0.2825 0.0899 neg 0.0062 neg
29 | Be3Bprimaemoct Ha cobcTBeHUs KarmTai (12/22) 2.2945 0.4767 neg 0.2427 neg
KoeduuuenTn 3a akTHBH U JUKBHAHOCT
30 | O6pburaemoct Ha akTuBute (1/18) 0.0603 0.2980 0.1107 0.0186 0.0748
31 | Tekyma mukBuanoct (16/20) 0.0189 0.0331 1.4000 0.0029 0.0273
32 | bwp3a muksugHoCT ((16-15)/20) 0.0189 0.0331 1.4000 0.0029 0.0273
33 | AGcoutotHa (He3abaBHa) ukBuAHOCT (14/20) 0.0008 0.0025 1.3556 na 0.0260
Koedunuentn 3a THBBbPHIK
34 | Koedumment bar / O6rmo aktusu (21/18) 0.6820 0.6813 0.8721 0.6801 0.9067
35 | Koedurent Jpar / Kanuran (21/(21+22)) 0.8471 0.7833 0.7907 0.7265 0.9270
36 | Koepurment Ibar / CobctBeH kanuran (21/22) 5.539% 3.6137 8.4677 2.6556 12.7016
37 | Koedumment O6mio akriey / CoberBen kamurain (18/22) 8.1224 5.3041 9.7097 3.9046 14.0081
Koednunentn 3a exna akuusi
38 | Koedument na [Iponaxou 3a enna axius (1/23) 0.1011 0.3463 0.1201 0.0210 0.0780
39 | Koedunuent na [lewanba 3a exna axuus (12/23) 0.4722 0.1044 neg 0.0702 neg
40 | Koedunuent Ha banancosa cToifHOCT 3a eqHa akums (22/23) 0.2059 0.2191 0.1117 0.2893 0.0744
KoeduuuenTn 3a AMBUAEHT
41 | Koeduuuent Ha usmiamane Ha ausuaeHt (13/12) 0.0000 0.0000 0.0000 na na
42 | KoeduimeHT Ha 3appkane Ha nedyaibara (1-13/12) 1.0000 1.0000 1.0000 na na
43 | MuBuneHt Ha eqna axiws (13/23) 0.0000 0.0000 0.0000 na na
Koeduuuentu 3a pazButue
44 | Temn Ha IPUPACT Ha IPOAAKOHUTE 9.5000 2.4345 -0.6534 -0.9391 2.7143
45 TeMmn Ha IpHpacT Ha ollepaTHBHATA Medanda mpean 05670 07697 -0.3197 -0.6349 -0.3152
aMOpTH3aLuU
46 | Temr Ha IPUPACT HA AKTHBUTE -0.0527 0.3051 -0.0672 -0.1068 -0.0771
IMa3apuu koepuueHTH
47 | Koeduuuenr Lena/IIponax6ou (50/38) 4.9456 1.4438 4.1632 23.8095 6.4103
48 | Koedumuenr Lena/Tlewanta (50/39) 1.0589 4.7893 neg neg neg
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49 | Koedumment Llena/CueroBoana croitHoCT (50/40) 2.4284 2.2821 4.4763 1.7283 6.7204
50 | ITa3apHa neHa Ha akHuUTe (LeHA HA 3aTBapsiHe B JIB.) 0.500 0.500 0.500 0.500 0.500
KbM JaTa 20.08.2013 20.08.2013| 20.08.2013 20.08.2013 20.08.2013
H3TOYHHUK: OJUTHPAHU T'OJULIHH ®PUHAHCOBU OTYETH 34 2019 1., 2020 1., 2021 I, 1 TPUMECEYHHUTE MEXKAHHHHU CITPABKH KM 30.09.2021
r.130.09.2022 .
IIPEIXOOIHUTE ®UHAHCOBHU PE3YJITATH HE MOTAT JIA CE CYUTAT 3A HENPEMEHHO ITOKA3ATEJIHH 3A
BBJAEIIUTE ®UHAHCOBHU PE3YJITATH HA JPYXECTBOTO U PE3VJIITATUTE OT MEXIUHHUTE NNEPUO/JIN HE
MOT'AT JA CE CHUTAT 3A HETIPEMEHHO INOKA3ATEJIHA 3A TOAUIIHUTE ®UHAHCOBHU PE3VJITATU.
2.2.4. XAPAKTEPUCTHKA HA OLIEHSIBAHOTO JIPYKECTBO B UCTOPUUYECKH ILVIAH
,HBecT nponsptu” AJICUL] e apy*xkecTBO ChC CIIeIalIHa HHBECTUIIMOHHA Le.
IIpe3 nexemBpu 2006 roguna Jpy>KeCTBOTO 3aKyIlyBa HE3aCTPOCHU MO3EMJIEHH UMOTHU B M3TOUHa nmpomuiLieHa
30Ha Ha rp. Bpaua, kouto npe3 HoemBpu 2007 npenapuenupa 1 opopMs HIKOJIKO HOBH OKPYITHEHH T€PEHa, KaKTo
U B JIOITBJIHCHUE SMH TepeH 3a Tpadomoct. KbM HacTosmus MoMeHT ,,uBecT [Ipombptu AJICUL] nputexana
HE3aCTPOEHU YPETYJIUPAHU O3EMIIEHU UMOTH, OTPEIEHH 3@ IPOMUIIUIEHO CTPOUTENICTBO B 1I3TOUHA npoMuIILIeHa
30Ha Ha rp. Bpana.
B nmombiuenue [pyxectBo ¢ 3akymuio npe3 despyapu 2007 roauna Ilozemiien umor Homep 5029, HOxna
MIPOMHUIIUIEHA 30Ha 110 KaJacTpalHUs [IJIaH Ha I'p. BUAMH BEIHO ¢ MOCTPOEHUTE B HETO CTPaJiu.
K®M HacTosAmmss MOMEHT [[pykecTBOTO IUIaHUpa Ja IMPOIBIDKH Ja pa3BHBa oOMYaifHaTa CH JEHHOCT, KOATO Ce
ChCTOM B OTJABAHETO Ha BBIIPOCHHTE MMOTH IOJ HaeM WM TsIXHATa mpojaxkoOa. B rtabmumara mo-moiy ca
MIPeCTaBEeHH MOAPOOHO 3EMHTE M CTPAIUTE, MPUTEKABAHH OT [py’KecTBOTO 1Mo GalaHCOBA CTOMHOCT.
TAp/iLA 1. HETEKYIIM AKTUBH HA ,, MHBECT ITPoribPTH “ AJJCHUL] KbM 30.09.2022 roj.
Crpaam ¥ KOHCTPYKIMH 560 719 | 3emu (TepeHun) 1132022
AnmuHHCTp.Ccrpana kB.599 Buaux 69 227 | YIIN I k8.599 Buauu 3031 kB.M. 72 852
Cronosa k8.599 Bun 45125 | YIIN 11 kB.599 Buun 765.27 kB.M. 12044
Crnaz M/y urapet Uex u Citajl 3a TIOTIOH KB.599 7 859 | VIIM 11 k8.599 Busus 755 kB.M./769 KB 12 060
AZIMHHHCTP.CTPaJIa O/IrOTBUT. yIaCThK 77 262 | VIIU 1V kB.599 Bpaua 751,85 kB.M./755 kB 11841
Kynrypen nom x8.602 Buaun 68 245 | VITU V kB.599 Bumn 820 kB.M./836 KB 12 984
Mannnynauyonta xs.602 Buaun 60 997 | VITH VIII kB.599 Busms 606 k.;./617 ks 5154
Tommnena cranuus MasyT k8.601 2208 | VIIU X111 k8.599 Bumun 762 kB.M./763 KB 11 966
Tlomnena cTanuus bk 10BHA Bosta KB.601 3057 | VIIU 11 xB.601 Buun 336.4 kB.M./336 KB 2850
Bxozen nopra k8.599 1402 | YIIN VI kB.601 Buaun 481.82 k.M./479 kB 7720
Crpana noaroteut.yuacrsk 1 x8.599 55 465 | YITU V kB.602 Braun 1972 kB.m./1753 kb 34031
Crpajia Mo/IroTBUT. y4acThk 2 57 001 | YIIU VI x8.602 Buaun 1190 xB.M./1194 kB 23416
Crpaja noAroTBUT.y4acThk 3 56 840 | YIIU 11 Bpaua Mesapencko moce 4129 kB.M. 161 031
Crpaja noAroTBUT.yuacThK 4 56 031 | VITH III /rpadponioct/ 237 KB.M. 9243
VYIIN IV Bpama Me3apeHncko 1moce 5935 kB.M. 231 465
VYIIN VI Bpara Me3apencko moce 6534 kB.M. 294 030
VYIIN VII Bpara Mesapercko mmoce 4574 KB.M. 178 386
Viuna 1 rp.Bumun ugent. 10971.510.290 4 297
Viuna 2 rp.Bumun ugenr. 10971.510.289 46 652
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OTHOCUMHUTE KBM JEMHOCTTA HA [JPYKECTBOTO HWKOHOMHWYECKHM TEHJIEHIMM M YCJOBUS B
PENYBJAUKA BBJTAPUS U 1O CBETA

MakpoHKOHOMHYECKUSAT PUCK MOXKE /I CE ONpPE/IeH KaTo WH OT OCHOBHUTE PHCKOBE, KOTaTo CTaBa BBIIPOC
3a OBJCHIOTO MPECTABSIHE HA UKOHOMHYCCKUTE CYOCKTH.

Cropen ce30HHO M3TJaIeHUTE IpeABApUTEIHN NaHHN Ha Harmonamams cratuctimueckn nHetuTyT (HCU) BBIT
Ha bwarapus npes Tperoro TpuMeceurne Ha 2022 roj. ce € yBeJMUYWIO B peanHo u3paxkenue ¢ 3.3 %, KoeTo 10
rojisiMa CTETEH € B paMKHUTE Ha O4akBaHOTO. 3a msnata 2022 roj. oyakBaHUsATA ca Jajed Mo-TeCUMHUCTUIHH,
B3eMaiiKU MPEABH]] MAKPOMKOHOMUYECKATa CUTYaIUs B CBETa, KATO BOJCIIH HKOHOMUYCCKU CYOCKTH B CTpaHara
kato YHukpeant bynbank A/l ouakBaT HUCHK pa3Mep Ha HKOHOMHUYECKHs pacTex oT 1.5 % mpe3 2022 roauHa, a
B CBOSITa €CEHHAa MaKpOWKOHOMHYEcKa mporHo3a EBpormeiickara komucus odakBa 1.1 % pbver Ha OBiTapckaTa
HWKOHOMUKA 3a chIust nepuo (pu 4.2 % 3a 2021 r.). Benmencreue Ha MexXayHapogHATA MOTUTHIECKa 0OCTAaHOBKA
Koudepenuusita Ha Opranusanusta Ha obeaunenute Harmu (,OOH®) 3a Teprosust u passurue (UNCTAD)
TIOHVKU MIPOTHO3aTa CH 3a TIo0aneH nkoHoMuuecku pactex 3a 2022 1. 10 2.6 % (ot 3.6 % mbpBOHAYATHO).

Ha 24.02.2022 r. BB3HHKHa BOCHEH KOH(IMKT Mexnay YkpaitHa u Pycmsa. BmocmenctBue pemuiia abp:kaBU
HaJIOXKHMXA CAHKIMH CPELLy OoNpeesieHn (pU3NIecKH, IOPUANIECKH JINIA U IbPKaBHH HHCTUTYLHN U YIPEKACHHS
B Pycusi. OuaxBa ce KOHQIUKTBHT Mexny Pycus u YkpaiiHa u cBbp3aHUTE C HETO NKOHOMUYECKHU CAHKLIUH U IPYTH
MEpKH, IPEINpPUETH OT pelulia IbpKaBH IO CBETa, Jja UMaT 3HauYMuTeJeH e(QeKT KakToO BBPXY MECTHHTE
NKOHOMHUKHM Ha OTIEJIHUTE CTPaHM, Taka M Ha IJI00ajHaTa MKOHOMHKA.

OcHoBHuTe pHucKOBH (hakTOpH 3a OM3HEC Mojena Ha [IpyXKecTBOTO, NPOM3THYALIM OT BOSHHUS KOH(IJIHKT, ca
CBBP3aHU MPEIH BCUYKO C HEHHOTO HETaTHBHO BIMSAHHE BBPXY II00aTHUS MKOHOMHYECKH PACTEX — OCHOBHA
MIPEATIOCTaBKa 32 PBCT B PUXOJUTE U peHTabmiHocTTa Ha J{pykectBoTo. Cpen Tix ca:

. Ps13K0 NOBHUIIABAHE Ha LEHWTE HA CYPOBUHMUTE NPEAX BCUYKO METPOJI, IIPUPOIEH I'a3, MIIEHUIIA, KOETO
MOJKe€ J1a IOBEJIE 10 yCTONUMBO HamassiBane Ha Thpcenero (demand destruction) u ciab 10 HyjieB HKOHOMUYECKH
pactex. Karo eaMH OT OCHOBHHUTE IOTPEOMTENM Ha PYCKU IPHUPOAHHM pecypcu EBpONEHCKHAT Cbio3 (BKIL
Bbarapus) U HETOBUTE IPAXKIaHH IIIE Ca CPE OCHOBHUTE 3aCETHATH;

. [TponbirkaBamio 3acuiBaHe Ha UHOIAMOHHUTE MPOIIECH B CBETOBEH Malald, KOETO MOXe J1a IPUHYAN
LeHTpaHUTE OAaHKH Ja IpeArprHeMaT Mo-pecTPUKTUBHA MOHETapHA TIOJIUTHKA Ype3 BAUTaHE HA OCHOBHHS JINXBEH
mporeHT. ToBa, OT CBOS cTpaHa, O¥ CBIIIO KPEIUTHPAHETO, OM JOBEJIO J0 CIaj B IEHATE Ha OOPCOBO THPTYBAHUTE
U peayHUTE aKTHBH (BKJI. HEJBIDKUMHUTE UMOTH), KOETO OM MOTJIO Ja Jja MPeInu3BUKa C1a0/HyIeB HKOHOMUYECKU
pacrex;

. [omuTHyeckn pUCKOBE, MPOM3THYAIIN OT BH3MOKHOCTTA 32 Pa3pacTBaHe HA KOH(INKTA H3BBH HETOBUTE
ceraumny rpanuim (spillover effects) kakro npes npusmara Ha rpaKIAHCKH BBIHECHHS B CTPAHU-BHOCHTEIKH HA
MIIeHuIa oT YKpaitaa u Pycus, kouto ce Hamupat npegumHo B bimskus V3ToK, U B CTpaHU-TIOTPEOHUTENIKH Ha
PYCKH CYPOBHHH, TaKa U Upe3 AUPEKTEH cOMBChK Mexay ctpanute oT HATO u Pycus, koiiTo Ou mMain cepuo3Hu
HETaTUBHHM IOCIEICTBHS 32 MKOHOMHUYECKOTO Pa3BUTHE Ha CBETA.

KbM MoOMeHTa ouakBaHUATa 32 MKOHOMHUYECKaTa CHTyallus Ha TepUTOpusiTa Ha EBpomelckus cbro3, ako
KOH(IIUKTHT TMPOIBIDKH, Ca 3a 3aJaBall] ce MePHOJ Ha HaMaJgBaIll PaCcTeX M PacTsmia WHGIIAINI, KONTO B Hali-
HETaTUBHHS CIICHAPHH MOXE J1a MUTPUpa KbM cTargIamnus.

ITo nanHu Ha HanuoHamHMS CTaTHCTHYECKUM WHCTHTYT MeceyHaTa MH(IALMs, U3MEpeHa Ype3 XapMOHU3UPaHHs
HHIIEKC Ha noTtpeduTesnckute ueHu, npe3 HoemBpu 2022 rogmua e 0.6 % crpsmo oktomBpu 2022 roauHa.
TlopumiHara unbnanus 3a HoemBpu 2022 roxuna crnpsimo HoemBpu 2021 e 14.3 %. Ha espomeiicko HHBO
roauiHara nHdaanus 3a mecer okroMBpu € 11.5 %, a 3a crpanute ot EBpo3onara 1 noctura 10.0% 3a HoemBpH.
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MoHeTapHara 11en1 Ha EBpornelickaTa 1ieHTpaiHa OaHKa € Ja 3ama3u paBHUIIETO Ha nHQaims okoio 2%. HoBure
nporHo3u Ha EBpomeiickata koMucus ca 3a 3acuiBaHe Ha mH(pmammara B benrapus u EBponetickus cpro3 mpes
HacrosmaTa 2022, xosaTo Aa HagBuImu 3HauuTenHOo 2%. [ToBumeHn HHGIAIMOHHHA HUBA C OTJIE HACTOSIIATa
MaKpPOMKOHOMMYECKATa paMKa OXxa MOTIJIH [Ja OKa)KaT HEraTUBHO BIMSHHUE BBPXY MIPUXOIUTE HAa MKOHOMHICCKHUTE
CcyOeKTH, KaKTO M Ha TAXHATa OICHKA C OTJIC] Ha MOKAYBAHETO HA JUCKOHTOBHUSA (haKTOpP, OTpa3siBalll PUCKA OT
MHBECTUIMS B AaJieHa KoMranus. B ciaydas J[pykecTBOTO He MpaBu U3KIIOYEHHE OT MPaBUIOTO.

Wmaliky mpeaBum, ye akMOHEPHHUTE IPY’KECTBA ChC CIIEIMAIHA HHBECTUIIMOHHA LIEJI €a 0COOEHO 1yBCTBUTEIIHU
KbM MPOTHO3UTE 32 NMPOMEHH B IIOOANHMS OpyTeH BBTpEIleH NPOAYKT M HMH(anusra, crardialdoHHHUTE
ouakBaHus 32 EBpona u cBeTa e ch3aanat TpyAHOCTH 3a OusHec mozena Ha Musect [Iponsptu AJICHULL.

Mo ce oTHacs o cnennUIHAUTE Ta3apHU PAKTOPH, KOUTO KacasT J{pyKecTBOTO, IEHUTE HAa HEIBI)KUMHTE IMOTH
1 Ha 3eMsATa B bearapus pactar rmasosomHo ot 2010 roguHa HacaM ¥ Morar ia c€ OINpeAessaT KaTo eHH OT Haii-
MeYeIUBIINTE aKTHBM 3a ChInusa nepuon. ,JHBect [Ipomsptu™ AJICHUL] mpurexaBa OCHOBHO HE3aCTPOCHH
MO3EMJICHH UMOTH U CIpajid, KOUTO € Bb3MOXKHO J1a ce ynorpedssaT B npomunuieHocrra. C orsien Ha dakra, ye
Oo(HIMATHN CTATUCTHKH, IIOKA3BaIl KOHKPETHO HUBATa Ha IIEHUTE Ha MOJ00EH THUI HEJBIKMMOCTH, Ca TPYIHO
OTKpUBAEMH, 3a LENUTEe HAa apryMeHTauusaTa Ha IIpeamokeHueTo 3a M3KyIyBaHE, CE CUETEe 32 YMECTHO Oa Ce
M3I0I3BaT JAaHHHUTE OT HalMoHamHMSA CTAaTUCTHYECKH MHCTHUTYT 34 LIEHUTE Ha 3eMEAeNCKaTa 3eMs M apeHJara,
KaKTO U MHJIEKCa Ha IeHUTe Ha xwinimata. [Topaau ronsmara kopenarus Mex 1y CTOHHOCTTa Ha TPUTE, CE cUeTe,
4ye W30paHUTE WHIMKATOPU Ile IOKakaT OOCKTUBHO HApacTBalllMs TPEHI B CEKTOpa, B KOWTO omepupa
HpyxectBoTO.

HCHI/ITC Ha 3€MC/ICJICKAaTa 3€Msl, apCeHAaTa U KWINIIATa B CeBep03aHaz[HI/m PEruoH pacTtaTt OT 2010 roa. ¢ TeMII
TIO-BUCOK OT Cp€AHUs 3a CTpaHaTa, BUAHO OT T36HI/IHI/ITC mo-10Jy.

Tapiini4 8: HUBA HA HEHUTE HA 3EMEJJEJICKA 3EMA U APEHJIATA B BbJITAPHA 110 PETHOHU

B JIB. 32 [IKa 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
O6mo 3a cTpaHara 398 547 594 684 732 761 872 941 948 952 1106
Cesepo3amnajieH 420 493 598 682 708 735 910 869 923 951 1282
CeBepeH LEHTpalleH 447 623 708 807 820 895 779 1087 1110 1134 1273
CeBepon3ToueH 555 860 827 957 1040 1157 1401 1345 1397 1443 1541
IOrousrouen 271 346 480 509 636 707 796 802 852 877 928
IOrozamaznex 237 463 301 403 415 221 406 189 518 398 652
FOxeH tenTpateH 292 364 357 474 442 412 538 660 679 635 674
B 8. 38 iea 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
O01o 3a cTpaHara 30 34 38 41 42 44 46 48 48 45 54
CeBepo3arnajieH 22 29 34 38 40 42 44 47 49 50 55
CeBepeH HeHTpalleH 33 41 46 50 52 53 57 58 59 58 64
CeBepousToueH 50 53 58 61 63 64 67 69 69 54 81
IOrounsrouen 22 28 29 31 31 32 34 35 36 35 40
TOro3zananen 15 15 16 18 20 22 27 29 29 29 28
Oxen nentpanex 20 22 24 26 27 26 31 31 31 31 34

M3TOYHNK: [JAHHW HA HALJHOHAJTHHUA CTATUCTHYECKH HHCTUTYT

TABIHIA 9: HUBA HA HHIJEKCA HA JEHHUTE HA XHJIULATA B BBJIFAPHUA [T0 PETHOHH
2016 2017 2018 2019 2020 2021 2022

006110 3a cTpaHaTta 6.5 8.6 75 5.0 2.9 9.1 14.6

16

CAGR
2010-2021

13%
16%
14%
14%
14%
7%
10%
CAGR
2010-2021
8%
10%
9%
7%
9%
7%

9%

CAGR
2016-2022

14.4%
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Cesepo3arajieH 35 5.2 5.9 55 45 8.2 7.9
CeBepeH LeHTpaJleH 12 74 7.6 41 3.0 7.9 155
CeBepousToueH 45 11.4 5.9 6.9 0.2 5.8 9.3
Orousrouen 2.0 6.4 6.1 1.0 1.9 4.6 14.2
IOrozamanen 10.4 9.9 7.6 5.3 4.1 11.7 17.5

M3TOYHNK: [JAHHW HA HALJHOHAJTHUA CTATUCTUYECKH HHCTUTYT

CHUJIHM U CJIABUA CTPAHU

CHJIHU CTPAHU BBb3MOXHOCTHU

TTIPOJIBJKABALLL PHCT B CTOMHOCTTA HA
HEJIBKUMUTE UMOTU U 3EMSTA B BBJIITAPUSA B
BUCOKA KBAJTMOUKALIA HA TIEPCOHAJIA U MEHUDKMBHTA PE3VIJITAT OT IIPOABJDKABAILIO CUJIHO THhPCEHE U

BB3MOXHOCT 3A ITPOJIAJXKBA HA AKTMBUTE HA
JIPYIKECTBOTO MJIM OTIIABAHETO MM JIJITOCPOYHO

JIOBPO ITO3HABAHE HA TTA3APA SAILTAXH

TTOBEYETO OT HEJIBUKUMUTE UMOTU CA B
MOPT®OJIMOTO HA ,,JIHBECT [TPOITHPTH ALICUIL OT
CJABU CTPAHM CAMOTO MY HAYAJIO — 2006 rofi., KOETO O3HAYABA, YE
WHBECTULIMOHHUAT XOPU30HT OTJIABHA E IIPEMUHAJI

BE3 JIA CE OCBIIECTBU XEJIAHATA [TIPOJIAXBA WA
OTJABAHE I10J{ HAEM JIBJI'OCPOYHO . B TO31 CIIVUAIA
JIUIICA HA MHBECTULIMA B HOBY HE/IBYDKUMOCTH OCHOBHATA 3AIUIAXA CE SIBSIBA Bb3MOXHOCTTA OT

HYJIEBA Bb3BPBIIAEMOCT HA MHBECTUIIMUTE HA
AKIMMOHEPHOTO IPYXXKECTBO ChC CITEHHUAJITHA
HWHBECTHUILIMOHHA LIEJI

JIUIICA HA 3AJUTBXHSJIOCT KbM ®UHAHCOBU UHCTUTYIIANA

CEPHO3HA KOHIIEHTPAIIMS HA HEJIBIKUMUTE UMOTHU B
EJIVH KOHKPETEH PEI'MOH

CJIAEA PA3IIO3HABAEMOCT HA JIPYXKECTBOTO HEBJIATONPUATHA MAKPOUKOHOMUYECKA PAMKA,
KOATO NPEABUXIA 3ACUJIBAHE HA CTAT®JIALIMOHHUTE
OYAKBAHUA U CITA/] B HIEHUTE U TBPCEHETO HA
HEJABWXNUMOCTUTE

3. 1350P HA METOQ/IM 3A OIIPEJIEJISIHE CITPABEJITMBATA CTOMHOCT HA AKIIAUTE

CrwraacHo Hapenoa Ne41 na KOH 3a m3nckBaHUATa KBM ChIBPKAHUETO HA 0OOCHOBKATA HA I[CHATA HA aKIIUUTE
Ha ITyOJMYHO APYKECTBO, BKIIFOUNTEITHO KbM IIPIJIATAaHETO HA OLICHEYHH METOAH B CIIyJ4auTe Ha MpeoOpa3yBaHe,
JIOTOBOP 32 CHBMECTHO NPEANPHSITHE M THPrOBO IpejajiaraHe, CIpaBeUIMBaTa [IeHA Ha aKIUs 3a JeHCTBAIo
IPYKECTBO ce Oa3upa Ha CPETHOIpPETETIICHa BEIWYMHA OT CTOHHOCTHTE Ha aKIUHUTE, TOJYYEeHH CBHIIIACHO
CJIEHUTE OLEHBYHHM METOIHU:

e  Mertoj Ha na3apHUTE MHOXKUTENH HA JIPY>KECTBA-aHAJIO3H;
e  MeTo Ha JUCKOHTHPAHUTE MMapUYHU OTOLIH;
e MeToa Ha HETHATA CTOMHOCT HAa aKTUBUTE.

TwproBusita ¢ aknuure Ha ,,MHBecT Ilpomsptu® AJICUIL He oTroBaps Ha m3uckBaHeTo Ha Hapenba Ned4l 3a
AaKTHUBHO THPTyBaHA aKIMs KbM H3TOTBsIHE Ha 000CHOBKA Ha IieHaTa 3a [IpemiokeHueTo 3a 00paTHO H3KyITyBaHe.

3a menrta Ha omnpejessiHE HA CIIPaBE/IMBATA II€Ha Ha aKIMs € M3II0JI3BaH METOJNbT Ha HETHaTa CTOMHOCT Ha
aktuBuTe ¢ Terino ot 100 %. IIpuunHuTe 32 TOBa ca nMoapoOHO obsicHeHH B raBa 4. Heusnoaszeanu memoou 3a
oyenka u 5. Memoo Ha nemnama cmounocm Ha akmusume. l{eHaTa Ha aKIUs 1O TO3H METOJI € OIpe/elicHa Ha
0.074 n6. na 6a3a Ha nocnenHuA MyOnuKyBaH ¢puHaHCOB oT4eT OT JpyxectBoTo (kbM 30.09.2022 ron.) cnopen
Hapenb6a 41, un. 15 (2).
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4, HEN31OJ3BAHU METO/IH 3A OLIEHKA
4.1. IPY)KECTBA-AHAJIO3H

MeToxbT Ha Ma3apHATE MHOXKHTEIM Ha JPYXKECTBA-aHAJO3H € ¢ANH OT OCHOBHUTE 3a OLICHKA Ha CTOMHOCTTA Ha
eIIHO JIPYXKECTBO M € IMUPOKO M3MOJI3BaH KAaKTO OT MHBECTHTOPH, Taka M OT aHAIU3AaTOPH, 3a ONpEACNsHE Ha
CIpaBeNTNBA IIeHA Ha akuuuTe My. OCHOBEH ()aKTOp IPH HETOo € H300PHT Ha MOIXOMISIIO JPYKECTBO-aHAJIOT. 3a
esTa € HeoOXo Mo 1a ObJie HaMepeHa pa3yMHa OCHOBA 33 CPAaBHEHHME CIIPSIMO 00EKTa Ha oljeHKaTta. BrrnpocHuTe
JpyXecTBa-aHaI03H TpsiOBa Jia ca B €/lHa U ChIlla UHIYCTPHS WIH APYra HHIYCTPHs, KOSTO OTTOBaps Ha CHIIUTE
MKOHOMHYECKH NMPOMEHINBYU. PaKkTopuTe, KOUTO OHMXa MOTJIH Jla Ce€ B3eMaT MPEABH/ TIPH ONpeelsHe Iald nMa
pa3syMHa OCHOBa 3a CpaBHEHHE, BKIIFOUBAT:

* [IpunuKy ¢ ONECHIBAHOTO MPEAMPUATHE IO OTHOIICHHE HA KAYCCTBCHU M KOJIMYCCTBCHHU XapaKTCPUCTHKH;
= O0eM 1 BB3MOKHOCT 32 IIOTBBP)KICHNE Ha JaHHUTE;

- O6CTOHTeHCTBaTa, Ipyu KOUTO € IMOCTUTrHaTa HeHaTa Ha HOILO6€H WHBCCTULIMOHCH 00CKT - JaJIn ICHaTa Ha
HOZ[O6HOTO NpeaAnpusATHC OTpa3sBa CACIKA 10 Ma3apHU YCIOBUA.

B nompiHeHme, ApykecTBaTa-aHAJIO3W TpsiOBa na ObAAT THPryBaHM Ha pETyIMpaH Mas3ap, 1a OCHTYpsSBaT
MPO3PAvyHOCT U J1a PEAOCTaBsIT HAaBpEMEHHA M HaJle)KAHA MH(OPMAIH 32 CBOSITA IEHHOCT.

EnHa cemexins Ha KOMIIAHUH-aHAIO3M TPAIUIIOHHO CTapTHpa ¢ IoA0Op Ha Tpyma OT APYKECTBA C aHAIIOTHICH
NpeAMET Ha JAEHHOCT M reorpad)CKu Ias3ap, KOSTO BIOCIEICTBHE JONBIHUTEIHO Ce MPElH3Hpa, 3a Aa BKII0YBA
KOMIIAHUH ChC CXOJICH Pa3Mep Ha OIMEpPaIlUUTE U MIPUXOIUTE, OATaHCOBA CTPYKTYpa M Ma3apHU KOS(HUITUCHTH.

,AHBect Ilpomeptu AIICHULL e npykecTBO, KOETO onepupa B OTpachi ,,HEABMXKMMH UMOTU™ KaTO reHepupa
OINepaTHBHUTE CH IIPUXOIU OCHOBHO OT OTJAaBaHE O] HaeM U Mpojaax0a Ha NMPUTEKaBaHUTE MHBECTUIIMOHHU
umoTH. KbM j1aTaTa Ha 000CHOBKATa UMa U JPYTH JIPYKECTBA ChC ClIENMaIHA HHBECTUIIMOHHA 11eJ1, pETUCTPUPaHH
Ha bwirapcka ¢onnosa 6opca (bDB), kouto onepupar B chinaTa OM3HEC HUIIA U TEHEPUPAT OCHOBHA YacT OT
MIPUXOJUTE CH OT OTAABaHE O] HAeM W MpoAax0a Ha MHBECTUIIMOHHU UMOTH. Takusa ca ,,D0H/ 32 HEABIKUMU
umotu bowarapus AJJICULL (BREF), ,,bpaso Ilpomsptu o AJCHUL] (BPF), ,,Codapma umoru* AJICULL
(SFI). Ocrananute kommanuu B Ceamenma Ha Opyscecmeama 3a cneyuaina uheecmuyuonna na yei Ha bdb ca
WJIM TaKKBAa, KOMTO OINIEPUPAT IPEIH BCHYKO B 3EMEJICJICKHUSI/ TyPUCTHYECKUSI OTPACIH, WK MIO]] [Tpara Ha Hy>KHaTa
JIMKBHUHOCT, 32 J1a Objie HaJex1Ha HH(OpMaLUsITa, KOSITO TAXHATA Ma3apHa 1eHa Hocu. [Ipu neraiiien aHanus Ha
N30pOSHNTE PYXKECTBA C€ BHXK/IA, Y€ T€ HE OTrOBapsT Ha M3MCKBAHMATA 332 KOMIIAHUHM-aHAJIO3H 1TOPay OCHOBHO
YETUPH NPUIHNHU:

e [Ipuxonu, aKTUBHU M KAIUTaJ 3HAYUTEITHO [TO-BUCOKH OT Te3H Ha ,,IuBecT IIpomspTu® AJICULI;

e JlefiHOCTTa UM € OpPHEHTHpAHa MPEeIN BCUYKO B OTAABAHETO MO HaeM M NpojakOaTa Ha *KWIMIIHU U
opuc mmotu mokaro ,,WuBect Ilpomspta AJICHULl omepmpa mpeawm BCHYKO C HEIBHKHMOCTH C
IIpeJHa3HAYCHUE B MHAYCTPUATA U IPOMUIIICHOCTTA;

e U tpure npyxecTBa ca ONEepaTUBHO PEeHTAOMIIHH, KOETO HE ce oTHacs 3a ,,iuBect [Iponsptu’ AJJICULI,
Thit kato kbM 30.09.2022 rox. [IpyxecTBOTO OTUKTA ONEpATHBHA 3ary0a U Ha aHIOAJTU3UpaHa OCHOBA,

e Jlumca Ha TUKBUIHOCT TpH akusaTa Ha ,,AuBecT [IpomspTu® AJICHLI, K0sATO HE € aKTUBHO THPryBaHa,
a rocleHaTa LieHa Ha 3aTBapsiHe € oT npeau 9 roaunu - 20.08.2013 r.

Tasinia 10: ,, MHBECT ITPorTsPTH “ AJICHL] B CPABHEHUE C APYTH AJJCULP

OcHOBHM 1aHHH 3a cXoTHH ApyxecTBa KbM 30.09.2022 (xuJ1. JB.) ﬂ,[’)l(/)l::;::l“ BREF BPF SFI
[TpaBHa hopma AJICUL] AJICUL] AJCUL AJCHUIL]
[ToBTapsiemu orepaTHBHA TPUXOIH 86 23530 4773 12 636
OmnepaTrBHa nevanba (3aryba) -153 7222 3945 8 889
Herna mewan6a (3ary0a) -129 6 251 2979 8726
AKTHBI 1737 151473 67452 88019

2 Amroanuzupanu nanau KeMm 30.09.2022 r.
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CoOCTBEH KanuTal 124 112848 39130 78 635
[Ma3apHa KanuTaIH3aIMs 833 76905 38902 205243

HMB3TOYHNK: HEOQUTHPAHU ®UHAHCOBHU CITPABKH KbM 30.09.2022 roJj., @b, U34uCIEHNA HA U1 ,, KAPOJT“ Al

CpaBHEHHETO ¢ IMyOJIMYHH APYKECTBA OT APYTr OTPACHI, PETHCTPHpaHu 3a Thproeus Ha BDb e Henpuioxumo,
MOpajy pa3IMdHUTE Ma3apHHU TEHICHILUH, THMA MPOXYKTH, HUBA Ha PEHTAOMIHOCT, KOHKYPEHIUS, pa3Mep Ha
aKTUBUTE U JP.

W3non3BaHeTo Ha KOMIIAHUK- aHAJIO3U, KOMTO CE THPryBaT Ha JPYrH OOPCH, 1€ N3UCKBA MHOXKECTBO KOPEKIHU —
3a pa3nu4us B HOpMaTHBHATA ypeada, CYSTOBOAHUTE IPUHIINITY, JaHbYHATA CPEe/ia, Ma3apHaTa TUKBUIHOCT H Jp.
[Mopagu ToBa, OM MOTJIO Aa ce TBBPIM, Y€ Ha NMPAaKTUKa HiIMa ITyOJMYHH JPY’KECTBA, KOUTO Morar Jga Obaat
KOpEeKTHO KBajuduiupanu karo aHano3u Ha ,JMHBect Ilpombprun® AJICULl. OmuthT 3a cpaBHEeHHE Ha
Jpy’XecTBOTO ¢ ApYrH IyOIMYHM KOMIIAHMU IIPU TakaBa CTENEH Ha CHIIECTBEHOCT Ha Pa3lMKUTE HE MOXE Ja
TeHepHUpa JOCTOBEepeH pe3ynTart. [1o Ta3n npudarHa METONBT HA ITa3apHUTE MHOXKUTEIH HA APYKECTBATa-aHAJIO3U
HE € PeaCTHYHO IPHJIOKHM, Thil KaTo OM JOBEN 10 HEKOPEKTHU M3XOJHH JaHHU M CHOTBETHO € M3KIIIOUCH OT
M34YMCIIEHUATA Ha clipaBeuinBara 1ueHa Ha ,,Mlueect Ilponsptu® AJJCHLI.

4.2. METO/1 HA TMCKOHTUPAHUTE MAPUYHH MOTOIN

MertonbT Ha nuckoHTUpanuTe napuunu notoiw (Discounted Cash Flows, DCF) e Bozel B cBeToBHATa NpakTHKa
3a OLICHSABaHE, THil KaTO OTpa3sBa Hal-0OCTOWHO MHOT000OpPa3HeTo OT (GaKTOPH, BIUSACIIN BHPXY OlEpaTHBHATA
JeiHOoCT Ha nafneHa kommnanus. B To3u cmuchi, DCF npenocraBs cpaBHUTENHO IMIUPOK MOTIIE] BPXY OBACIIOTO
NpEe/ICTaBsHE HA KOMITAaHHUATA U MI0-KOHKPETHO BbPXY NMApUYHHUTE ITOTOLHU, KOUTO TS OU reHepupasa.

ITpu mporHo3MpaHeTo HA MapUYHHUTE MOTOIM Ca B3ETH MPEIBH] ONEpaTHBHATA CPEAa Ha JIPY>KECTBOTO (CEKTOP,
ma3apy, BUJI Ha IpeiylaraHuTe YCIyTH, KOHKYPEHTOCIIOCOOHOCT), TEKYIIOTO My (PMHAHCOBO CHCTOSIHUE, HETOBHUTE
WHBECTHLMOHHN MOTPEOHOCTH, MAaKPOMKOHOMUYECKATa paMKa Ha Jbp)KaBara, B KOSTO ONEpUpa JAPYKECTBOTO,
KaKTO M o0Iara CHUTyalnus Ha MEXIyHapOIHUTE (MHAHCOBU Ma3apu (Upe3 PHUCKOBUTE NMPEMHUU M OE3PHUCKOBUSA
JIMXBEH TPOLEHT).

MeToabT Ha TMCKOHTHPAHUTE MapHyHM MOTOLM BKJIIOYBA B ceO€ CHM TPU METOJa: METO] Ha JUCKOHTHUPAHWTE
noronu Ha cobctBeHus kanutaln (FCFE), meTox Ha UCKOHTHpaHWUTE Mapu4HU Mmotouu Ha ApyxkecTtBoTo (FCFF)
U METOJ Ha AucKOoHTHpaHuTe ausuaeHtu (DDM).

[ompoOHO ommcaHWe Ha METOIOJNOTHATA HAa TE3M METOAU MOXKE Ja Obae KOHCYATHpaHo B [IpuimoxkeHusTa Ha
Hapen6a 41 3a w3uCKBaHUATA KbM ChIBPKAHHETO HAa OOOCHOBKATa Ha IIEHATA HA aKIMUTE HA MyOIUIHO
JPY>KECTBO, BKIFOYHTEITHO KbM MPIJIAraHEeTO Ha OLEHBPYHH METOIH, B CIy4YaWTe Ha IMpeodpa3yBaHe, JOTOBOP 3a
CBBMECTHO IPEATPHUATHE U ThPrOBO Mpe/IaraHe.

B cayuas c ,,MuBect [pomsptu® AJICUL] uma Hsakonko HabtoaeHus1, Ha 6a3a Ha KOMTO OM MOTJIO Ja ce cuere,
4ye METOJbT Ha AUCKOHTUPAHUTE MAPUYHK NOTOLHU, KOUTO B CHIIHOCTTA CU € MIPUXOJEH METOJ, HE € MOIXOAA] 3a
OLIEHsIBaHE Ha MOJJOOHO JPYKECTBO:

e  MeTOonbT IpaBHU JOIyCKaHe, 4€ HAMA CBMHEHHE OKOJIO TOBA, Y€ € HAIWIe MPUHIUIBT Ha JieiicTBaIio
npeanpusTie. B cirydas celiecTByBaT 00EKTUBHH HECUT'YPHOCTH OKOJIO TOBA JIOITyCKaHE:
» B mocnemnute Tpu roauHu JpyKecTBOTO € Ha OIepaTHBHA 3ary0a KaTo OCHOBHHSAT METO] 32
OCHUTYpsIBAHE Ha IApUUHU CPEJCTBA 32 CHLUIECTBYBAHE HA KOMIIAHUSATA € UPe3 ThPTOBCKU 3aEMU.
e  OrmepaTuBHHUTE NPUXOJHU Ca B €IHA CEPHO3HA YACT MPOJAKOM Ha MMOTUTE Ha JIpy>KecTBOTO, KOUTO ca
TPYAHO TPOTHO3UPYEMH M TEXHUAT TAUMUHT B €MH MOJIENI HA AUCKOHTHPAHN MApUIHU NOTONN OW O
OTIpeJieTICH HEHA/ISKIHO U Ha 0a3a peauia CyOeKTHBHH JOIyCKaHUS U CTOMHOCTH;
e Uusect [Iponmsptu AJICHL] e 1py>xecTBO ChC CELUaIHA HHBECTUIIMOHHA I1E1I, 33 KOETO € XapaKTepHO,
4ye HAIMYHUTE UMOTHU UMaT BOJEIIA POJIsl B ONPEAEISIHETO HA CTOMHOCTTA.

BuB BPB3Ka C TOPEU3TTOKCHOTO, METOABT HA TUCKOHTUPAHUTE NMMAPUIHU TOTOLH, a U TPy MOACIIH, 6331/IpaHI/I Ha
NpUXOAHHUA OAX0d, Ca HETIOAXOAAIIN 3a OIPCACIIAHE CTOMHOCTTA Ha €JHa aKI1usia Ha I[py)KCCTBOTO.
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4.3. METO/I HA JTUKBUJIAIIMOHHATA OLIEHKA

3a menure Ha 00OCHOBKATa Ha IIEHATAa MO MPOBEICHO THProBO mpeiyiokeHue mo 149a, an. 1 ot 3akoHa 3a
nyOonuuHOTO mpesyarane Ha tenHu kHioka (3IIITK), ormpaBeno or Muxaun AnekcanapoB I[leTkoB 3a
npunobusane Ha 104 404 OGpost OOMKHOBEHH, TIOMMEHHHU, OE3HAINYHY aKIUH, [IPEACTaBIsBalM 6.27 Ha CTO OT
KamuTama ® riaacoBete B OOmoOTO ChOpaHue Ha aknuonepure Ha ,JMuBect Ilpomsptu® AJICUII,
JAUKEUOAUUOHHAMA CHOUHOCH HA aKITUHITE Ha J[py’>KeCTBOTO € M3YHCIICHA OT EKUI OT He3aBUCHUMHU JINLICH3UPAHU
onenuTeny, upe3 apyxectso XEJIbHU KO OO/ (EUK 131404796).

B kOHTeKcTa Ha TOPEyOMEHATOTO THProBO MPEATIOKEHHE € OHII0 HAHIIE CICAHOTO OOCTOSITENICTBO MO WiI. 6, al.
3 ot Hapenba 41, o6ocHOBaBamIoO 1 HEOOXOAUMOCTTA OT U3TOTBSHE Ha JTUKBHUAANOHHA CTOMHOCT:

- T. 1 — JIlpyxectBoTo e mekamutamusupano. Kem 30.09.2021 ron. ,.MuBect [Ipomsptu™ AACHULL numa
HaTpymaHa 3ary6a Ha croiHocT 1 213 xmm. nB. (1 330 xum. nB. B onuTHpanus GuHAHCOB OoT4eT KBM 31.12.2020
rof.). OT chIIUTE ABa CICTOBOJHU OanaHca € BUIHO, Ye YHCTaTa CTOMHOCT Ha UMYIIECTBOTO 10 Wi 247a, alr. 2 oT
TBproBckus 3aKoH € craxHaia moJ pasMepa Ha Brnucanus Kamutal. Kem 30.09.2021 roa. gucraTa CTOHHOCT Ha
umymiectBoto e 482 000 mB. (365 000 nB. kM 30.12.2020 rox.), JOKaTO BIHUCAHUAT KAalKUTAl € B pa3Mep Ha 1 666
400 1nB.

EdexruBHaTa mata Ha mpenctaBeHuTe oneHkH ¢ 21.12.2021 1. Te ca opueHTHpaHU KBM JaTaTa Ha MOCieqHaTa
myOnukyBaHa (uHAHCOBaA crpaBka 3a HpyxkectBoTo oT 30.09.2021 r. (meprox Ha M3BHPIIBAHE HA OLCHBYHHUTE
agammsm: 04.11.2021 r. — 21.12.2021 r., HatypHO mW3BbpuIeH orien Ha aktmBu: 10.11.2021 rop;.), karo
BaJMIHOCTTa HA CBHIBPXKAIINTE CE B TAX 3aKIIOYCHHUSI M PE3YJITAaTH, MPH YCIOBHE 3a HEM3MCHHOCT Ha
KOHCTaTHpPaHHUTE ¥ ChOOpa3eHN MACHTU(PUKAINOHHN XapaKTEPUCTHKH 32 OLCHABAHUSA OOCKT, Ce OIpenens Ha 6
Mecena. OTICHUTENCKUAT SKUT € H3BBPIIMI OB ITHATEIHN KOPEKIINH B aKTHBHUTE Ha J[pyKecTBOTO, KaKTO CJIeaBa:

e KpaiiHata JMKBHAAIMOHHA CTOWHOCT HA WHBECTHUIIMOHHUTE WMOTH - coOcTBeHOCT Ha ,,MHBecT
pomeptu AACHL] HamansaBa ¢ 600 Xui. JB. B CpaBHEHUE C N1a3apHAaTa;

e KpaiiHaTa IMKBUIALMOHHA CTOMHOCT Ha TeKyluTe akTuBH Ha ,,JIuBecT IlponspTu® AACHUL] HamansBa
cipsmo mazaprata keM 30.09.2021 r. ¢ 1 xun. 71B.;

e KpaiitHaTa TUKBUIAIIMOHHA CTOHHOCT Ha COOCTBEHHS KAIIUTAI HAMAIISIBA B PE3yNTaT OT TOPHUTE IPOMEHH
o OanaHca crpsiMo OaaHcoBaTa CTOHHOCT Ha coOcTBeHms Kanmutan keM 30.09.2021 rox. ¢ 601 xwr. nB.
B CpaBHEHWE C ITa3apHaTa CTOHOCT Ha COOCTBCHHS KaIlTUTAIL.

Tabimna 11: KOPEKIUH 110 [IA3APHATA CTOMHOCT HA AKTUBHUTE HA JIPYKECTBOTO KbM 30.09.2021 roja. ¢ [JEJI M34YUCIIEHUE HA
HETOBATA JIMKBUJTALJHOHHA CTOHHOCT

B XWJI. JIB. IMazapua croitHOCT JIMKBUAALIMOHHA CTOMHOCT
(30.09.2021)

A. AKTHBH 2192 1591
1 W HBECTHIIMOHHU HMOTH 2188 1588
2 Texymm akTUBH 4 3
b. IMacuBu 1 400 1400
1 Texymu nmacusu 1400 1400
2 JBIrocpoyHy MacuBH 0 0
B. HeTHa CTOIHOCT HA AaKTUBHUTE 792 191
I'.  Bpoii Ha akuuH B 00pbIIEHHE 1 666 1 666
A HetHa cToliHOCT Ha elHA aKIHA 0.43 aB. 0.11 aB.

HBTOYHNK: JJAHHU OT JINKBUJALJHIOHHATA OL[EHKA KbM 21.12.2021 roj.

Omnpenenenara B OLEHUTEIICKUS TOKIA]T JIMKBUIAIMOHHA CTOMHOCT Ha 1 akiust Ha ,,JuBecT [TpomspT AJACUL]
e B pasmep Ha 0.11 6. JIMKBHIaMOHHATA CTOMHOCT Ha COOCTBEHUs KamuTan Ha J[py>keCTBOTO € OlleHeHa Ha
191 410 ne.

OrieHKaTa 1o JIMKBUAAITMOHHA CTOMHOCT € TIPUIIOKECHA KbM TCKCTAa HA HACTOAIICTO Hpezmon(eHHe 3a U3KyIIyBaHC.
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B cmygas c ,,uBect [pomsptu® AJJCHL] nma HsKomKO HaOIrOAEHNS, Ha 6a3a HA KOUTO OM MOTJIO Jla ce CUeTe,
4Ye KbM JIaTaTa Ha HACTOAIIOTO [Ipe/uioKeHue He € HYKHO Ja ObJe MpuiiaraH MEeTOIAbT Ha JHUKBHUAAIMOHHATA
OIICHKA!

=  Ksm31.12.2021 rog. m 30.09.2022 rox. py*ecTBOTO MPOABIDKABA /1a HATPYIIBA 3ary0u, KOSTO MPEAIIOCTaBs
HaMaJsiBallla JIMKBUJANMOHHA oueHka. IIpemnoskenara nena B [IpemmoxeHnero 3a oOpaTHO M3KYITyBaHE €
MIOYTH YETHPH ITBTH IMO-BHCOKA OT JIMKBHIAIMOHHATA OICHKAa Ha 0a3a Ha mokuan ¢ mara 21.12.2021 rox.
[IpeanoxuTensT cyura HA OCHOBAaTa Ha TOBAa HAOJIOJICHHWE, Y€ HE MOXKE Ja Ce HalpaBu OOOCHOBaHO
MpPE/NOoN0oKEeHHe, Y€ HOBa JIMKBUAALMOHHA OLIEHKA 1€ ONpeJeNd MO-BHCOKAa IleHa Ha akKLuusATa OT
IpeJJIoKeHaTa,;

= KoM 30.09.2022 roa. win ¢pukcupaHus MOMEHT 32 W3TOTBSHE HAa HOBA JIMKBUIAIIMOHHA OLIEHKA Ha 0a3a Ha
pasnopenoute Ha wi. 18 (4) Ha Hapenba 41 e Hamuie mpoMeHCHa MaKpPOMKOHOMHYECKa OOCTAHOBKA,
XapakTepu3upala ce ¢ OYaKBaHHUS 3a CIIaJI0BE B [ICHUTE HAa HEABWXKHUMHUTE UMOTH. [lonpoOHO ommcaHne u
000CHOBKa Ha Te3W HaONMIOJcHHWA MoraT na Obmat otkputu B m. 2.2.4. XAPAKTEPUCTHUKA HA
OLEHABAHOTO [JPY>XECTBO B HCTOPHUYECKH IlVIAH, napacpay OTHOCUMUTE KHM
JEHHOCTTA HA JIPVKECTBOTO HKOHOMUYECKH TEHJEHIJUA U YCJIOBUA B PEITYEJTUKA
BBJITAPHA U 110 CBETA. TlpomeHeHaTa MakpOMKOHOMHMYECKA paMKa NPEANOCTaBs HaMalsBalla
JIMKBUIAIMOHHA OLIEHKA CIIPSAMO HallpaBeHaTa B Kpast Ha nekeMBpH 2021 rox. IIpemtoxkutensaT cunta Ha 6a3a
Ha TOBa HaOJIOJICHUE, Ye He MOXKE J]a Ce HampaBUd 00OCHOBAHO NPEAINOIOKEHHE, Y€ HOBA JIMKBUIAIIMOHHA
OIIEHKA II[€ OIpeJIeNU T0-BUCOKA [IeHa Ha aKIUATa OT IpeAIokKeHaTa.

5. METOJL HA HETHATA CTOMHOCT HA AKTUBHUTE
CroifHOCTTa Ha aKIMUTE 10 METOIBT HA HETHATa CTOWHOCT Ha aKTUBUTE C€ OMpE/eNisi, KaTo OT obiaTa cyMa Ha

aKkTHBHTE MO OamaHca Ha [IpyXeCTBOTO ce MpPHUCHAaAHAT IBJITOCPOYHUTE W KPATKOCPOUHUTE 3aTBIDKCHHS IO
OanmaHca WM BCHYKM 3aKOHHH B3€MaHHUS HAa WHBECTUTOPH, MPHUTEKABAIHM MPHOPUTET Ipe]l MpUTSKATSIUTE Ha
OOWKHOBEHH aKIWW, M TOJXYYCHHUAT PE3YNITaT Ce pasJelid Ha Opos Ha OOWKHOBCHHTE aKIUH B OOpBIICHUE.
[IpeonieHkaTa Ha HEABIDKUMOCTHTE € HallpaBeHa OT He3aBUCHM orleHuTeN KbM 31.12.2021 roa. Ha 6a3a Ha MeToa
Ha TTa3apHHUTE aHAJO3W 32 BCCKH €IUH OT MPHUTEXaBaHUTE OT [pykecTBOTO akTHBH. Paszmikara B OamaHcoBarta
CTOWHOCT Ha WHBECTHUI[MOHHHTE UMOTH Mexny cenrtemBpu 2022 rox. u kpas wa 2021 rox. e B pe3yiartar ot
OTMHCAaHU aKTHUBH CJI€]l U3BBPIICHA poaaxkoa.

T4bnA 12: HETHA CTOHHOCT HA AKTUBUTE HA ,, MHBECT ITPOITEPTH “ AJJCHIL] KBbM JATATA HA [TPEJIOJKEHHETO

B XHJI. JIB./ XMJI. aKIIHH 30.09.2022

A. OO1Io aKTHBH
1 JIsarotpaitHu akKTUBU
2 KpaTkoTpaiHu akTHBH
B. CroiiHocT Ha nacuBHTE
1 KpaTkocpodHH MTaCHBH
2 JIBarocpovHu NacuBu
B. HerHa cTOHOCT HA aKTHBHUTE
I Bpoii akuun B 00pbleHHe

JI.  HeTHa cTOMHOCT HAa eIHA aKIUA

HBTOYHHUK: TPUMECEYHA MEXX/IMHHA CITPABKA KbM 30.09.2022 1.
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1737
1693
44
1613
38
1575
124

1 666
0.074
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6. PE3YJITATH OT HAITIPABEHATA OIIEHKA IO PA3JIMYHUTE METO/IN

6.1. OGOCHOBKA HA TEIJIATA HA OLIEHBYHUTE METOIHA

[Ipensux ommcaHuTe B IPEAXOIHUTE TTIaBU MIPHYUHA 32 HEYMECTHOCTTA Ha M3IIOJI3BAHE HA Ma3apHU U IPUXOTHU
METOIH 32 OTIpeNleNIsTHe Ha CIpaBeINBaTa [ieHa Ha eqHa akuus Ha ,,daBect [Ipomrsptu™ AJICULI, HE Moxe na ce
M3ITBJIHU U3UCKBAHETO Ha Wi. 5, at. 3 or Hapenba Ne 41 3a mpuiarane Ha IOHE Ba OLIEHHYHU METOZA, CHOTBETHO
M3MCKBAaHETO Ha Wi. 5, an. 5 ot Hapenba Ne 41 Ha mpriioskeH METOZ B MPEIOKEHUE 3a M3KYITyBaHE J1a Ce JaBa
TerJIo He Mo-HUCKO oT 20% u He mo-BUcoKo 0T 80%.

OHCHKaTa [0 METOJ|a Ha HETHaTa CTOMHOCT Ha aKTHUBUTE € BKIIOUEHA C TErjIo OT 100% = OIpCACIIAHC Ha
CIIpaBEyinBaTa I€HA Ha aKIIUUTE.

6.2.CIIPABEJIJTNBA CTOMHOCT HA AKITMATE HA ,,MHBECT ITPOBPTU* AJICUIL HA BA3A HA M3NIOJI3BAHUTE
METO/IA 3A OLIEHKA

KaxTo 6e mocoueHo, crpaBeanuBata CTOHHOCT Ha akuuute Ha ,,HBecT [Ipomsptu AJJCHUL] e TsaxHaTa HETHA
CTOMHOCT Ha aKTHUBHTE.

Tabimnia 13: CIIPABEAINBA CTOHHOCT HA AKIIUA HA ,, MHBECT ITPorisPTH *“* AJJCHUIL]

OLEHBYHA METOIH 1[EHA HA EJHA AKIIHA B JIB. TEr1o [TIPETETJIEHA JEHA HA EJTHA AKIJUA B JIB.

HETHA CTOHHOCT HA AKTUBHUTE 0.074 100% 0.074

B crotBercTBEE € Wwi. 150, an. 7 ot 3IIILK npeanoxenata ot [Ipeanmoxurens 1eHa He MOXe a Obe Mo-HICKa
OT Hali-BUCOKAaTa CTOMHOCT MEXY:

» l3umcieHaTa crpaBeATBa [IeHA Ha akiuuTe € B pasmep Ha 0.074 n6.;

= Haii-Bucokara 1ieHa 3a eHa akI[ysl, 3atuiaTeHa ot IIpeanokuTens, oT CBbp3aHUTE C HETO JIMIA WK OT JINIaTa
mo uwi. 149, an. 2 or 3IIILK mnpe3 nmocnegaute 6 Mecema mpeau perucrpanusta Ha llpemmoxeHuneTo -
JpyXecTBOTO HE € 3aKyNyBajJo COOCTBEHHM aKIMK Ipe3 MOCIETHUTE IIecT Mecena. AKO Bb3HHMKHE IOJ00HA
MOKyIIKa Mpeau BxoaupaHe Ha IlpemmokeHwero 3a 00OpaTHO W3KyIyBaHE, NpEAJIOKEHaTa IIeHa OT
[IpennoxxuTens He MOXKe J1a € MO-HUCKa OT LIeHaTa Ha MOKYIIKaTa;

= JlpeanaraHara IieHa Ha akIKs HE MOXe J1a Ob/Ie MO-HUCKA OT Cpe/iHaTa IMpeTerieHa na3apHa [[eHa Ha aKIHUTe
3a mocieAHuTe 6 Mecena Npeau perucrpauusata Ha [IpeqnokeHHeTo — KbM MOMEHTa Ha H3TOTBSHE Ha
[IpennoxxeHneTo € HAMANO THProBus ¢ akmuute Ha ,.MuBecT Ilpombptu AJICHUILI 32 mocnemnute miect
Mecena. 3a IEeNUTe Ha M3YMCICHHETO Ha CpeTHOIpEeTereHaTa IIeHa 3a IOCJIEAHHTE IIECT Mecela Ipeau
[Ipennoxenueto 3a uzkymyBane, OCA na ,,MuBect [Ipomsptu® AJICUL] 3aapmxaBa ChBeTa Ha AUPEKTOPUTE
Ja mpuitoku cipaBka oT bOb 3a Teprosus c akiuure Ha , JIuBect [IpomepTu® A/l 3a mocneHUTE IECT Mecena
npenu Bxoaupane Ha [Ipemnoskenuero 3a oopatHo m3kymysane B KOH. [Ipu Hanmume Ha THPTOBHS C aKIIUUTE
Ha ,,WMuBect [Ipomsptu AJICUILL B pamkuTe Ha 6 Mecena npenu Bxoaupane Ha [Ipemmoxkenneto B KOH,
IIpeUIo’KeHaTa IieHa ot [Ipenoxurens He Moe J1a Ob/ie TO-HHUCKa OT CpelHaTa IpeTeriIeHa Ma3apHa IieHa 3a
Te3n 6 mecena.

7. A3TOUYHMIINA HA U3ITOJI3BBAHATA B OFOCHOBKATA MTHOOPMAIIUS

HpI/I H3TrOTBJAHCTO HA HacTOANIaTa OO00CHOBKA € U3M0JI3BaHa I/IH(i)OpMaHI/If{ OT CJICAHUTEC U3TOYHUIIN

- Bearapcka HapoxHa OaHka - Www.bnb.bg

- MunucrepctBo Ha punancure — WwWw.minfin.bg

- Bearapcka ¢ormosa Gopca - www.bse-sofia.bg

- HaumoHaseH CTaTUCTHYECKH HHCTUTYT - WWW.NSi.bg

- JlanHu ot myOuimKyBaHH (pHHAHCOBH oT4eTH Ha ,,MuBecT [Tpomspr AJJICULL

- JlanHu oT myOuMKyBaHHu (PMHAHCOBH oT4eTH Ha PoH/ 3a HenBXuMH UMOTH boirapus™ AJICHUL]
(BREF), ,,bpaso ITporrsptn @oun AJICUIL (BPF), ,,Cobapma umotu‘ AJICHILI (SFI)

- Peitrunrosa arennus Fitch — https://www.fitchsolutions.com/

- MakpouKOHOMHYECKM  IIPpOrHO3M  Ha  EBpomeiickata  komucuss -  https://economy-
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finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts_en
JInkBupmanronHa oreHka ¢ gara 21.12.2021 roxn.
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HA BA3A IIO-TOPHATA OLIEHKA, ,, THBECT ITPOITEPTH AJICHUII IIPEJJIATA HA OCTAHAJINTE AKIIMOHEPH B
AHBECT ITPONIBPTH* A JJCHII 1A 3AKYIIM TEXHUTE AKLIUU B JIPY)KECTBOTO HA I{EHA OT 0.43 JIB. 3A EJHA
AKIMS. TIPEJJIOKEHATA IIEHA E HAM-BUCOKATA M3MEJKIY: CIPABEJJIMBATA LIEHA (HA BA3A HETHATA
CTOMHOCT HA AKTUBUTE); CPEJHOIPETEIJIEHATA HA3APHA LIEHA 3A MOCJIEAHHUTE INECT MECELIA; HAII-
BUCOKATA IEHA, 3AIJIATEHA OT THPrOBUs ITPEUIOKUTEJ 3A IIOCJEHUTE IIECT MECEIIA.

KOMUCHUATA 3A ®UHAHCOB HA/I30OP HE HOCHU OTI'OBOPHOCT 3A BEPHOCTTA HA
CBABPXAIIUTE CE B HACTOAIIOTO NPEAJIOKEHUE JAHHU.

IPEUIOKUTEJAT ,,AHBECT ITPONBPTU® AJCHIlL OTIOBAPS COJHUAAPHO C VYIIBJIHOMOIIEHUSA
WHBECTUIIMOHEH ITOCPEIHUK UII ,,KAPOJI” AJI 3A BPEJIH, IPUYUHEHM OT HEBEPHMH, 3ABJTYKIABAIIM UJINA
HEI'bJIHUA JAHHA B HACTOSIIOTO MPEXJIOKEHUE, ChIJIACHO 4. 150 AJIL 5 o1 3IIIIK

TIPEJUIOKUTEJIAT U VITBJIHOMOIUEHUAT WHBECTUIIMOHEH TIOCPEJHUK C TOJIOXEHUTE MO-0JY TIOANUCU
JEKIJIAPUPAT, YE HACTOSIIOTO INPEJIOXXEHUE CbOTBETCTBA HA N3MCKBAHUSITA HA 3AKOHA.

3A ,,MHBECT ITPONBPTU AJICHIL; 3A M1 ,,KAPOT” AJT:

Dimcho Digitally signed by

Dimcho Boyanov
Boya NOV  Klimentov
K Date: 2023.03.07
Klimentov 14:03:22 +0200

ANGEL PETROV o masozansnr -
RABADZHIYSKI 53;35923"3“7‘3-”“

JAnMu0 BOSSHOB KIIMMEHTOB AHIEJ PABAKUACKA

PETYA DETELINOVA  Digtaly signed by PETvA
DETELINOVA ROGOZYANSKA
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