
AEec, 19 07 2016r, crpaHlrre:

I."AJIEEHA" - AI, T6proBcKltt perlzcrT,p KI'M AreHul'Itra I1o

BnrlcBanlrrra c EI'IK: 8340258 Il'aapec Ha trlpaEneE.de O6tau !o6pu.{'

oc,q, s-"r, c o6loqrure, -"HTfiLilttll;3,,"'8ffi:
P-Co$ua na 02 10 2015ro4' c

aHArp AoHAyKoB" 78, Eapl,Iqaso [o'Aony

t4

i..grnrru uugncT.xoJIAIiHI-" _ AA' perr,cTpqpago B TGproBcXEq pert,IcTbp

Bcr(a or rqx Hap[qaEa fiooraenEo u ,;Crpalra", a 3aeago 
"CTpaI$"'

alreA raro ce 3ano3lraxa c nt,tcMo lfuxN; Pf -05-462-2 o'L 04 oi 2016r fla KoMrolarra

sa iFuEascoB EaA3oP,

IlpljeMar I-I3U'IIO AaI9IIXTG C TOBa nEcMo y(a3aH[t, D(nIOqUTenEo 3a KOpgKIlI',Ilt B

aoroBopa 3a npeo6Po3YBaHe,

xoralqr" - A,4 n ,,Ar6ena' - A[, cxnrouer ueNgy r-tx na 31 05 2016r' a ltreurto:

S1,B pa3Ae'r II. ,,IIpaBeq crarlr rlpcari npeo6pa:y*anero tr ocHoBEa

ruQoprr-rauua ra crpaHuro" ce BlBexaa soBa ro'rKa - 2 1'3 clc c'toArroro cl,AcpxaHl|el

2.1 .3...Ar6ena l4ilsecr-Xongrlnr" A,{ ecrBa:

- 98.i3% or nanlrrana na,,Coxone('E ' 
o6c ceaallurrie

rr aapec Ha 
'rrpaBreHl'le 

B fp caMoxoB, xoren 
"bop-

,[pyxicrroro oneplrpa B oexropa Ha ryp]lcrntecr<tlre yclyrtt Co6creeanK e ua rna xoreila s

K,rc. EopoBell - xorer ,,Eop" n xorer ,,Eaereaic";
- 98.39% or xanlrr€l,'Ia na 

',Xeuycryprzcr" 
A,{,

a.qpec Ha yrlpaBJleulle D rp fa6poBo, rt K. 5300, yr'"Eiv

ollepupa B TyplioTlqecKut ceKTop c oclloBlra aefiI{oc I

Eageilcnldue

pr. L4.,I'JiKweKcrrJroara.uli e xoreJlc(rl (oM[nekc ,,Ea,TKarf'B fp
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flg Ae eKa[noarlrpa IIo flpeaHa3llaqel{lle noI

eaflplt.tl'[{€To Oa HaMEpa B }rHAyCTpIranIraTa

a o0HoBIIO 3a HaeMaHe Ha c$IaaoBo;

12f09'1587, ccc cellarsiue 1r

6YJI ,,Hu(ona rlerKoB" N! 73

o oraaBa clpd'4Elt OIl oorla r',l

Iloa IiaeM IIJIOUIII Ce HaM[par B

rl OKoroBPsoreH ntr B CoQus

Il B AOlrbJMeBIr€ Ofrto ntroqu'

t

El,lK 1 r{ a,[pec Ea

opcKn, nK" Ns 128'

TE E\4O I,I QOSA NOT

eIlTllI{ 3anri IloA naeM;
aap9c

Ne 33-
I{MOTIi

xgcTBOTO O',rAaBa llo'4 HaeM os'IOHI4 IInoIIlII Ii

eu na "Al6ena"A,{ sa 6s'roBo nacrarlsBalle Ito

,I( Ar6eqa apyxecrBoro nplire)I(aEa E BTopa

yrrpaaneulle B fp. Co6t,ls, rt ( 1616, pafrou

Aeiil{ogr Ha Apy](ecrBoTo e ylpaBII9IrIle !I

ycJlyra c B63MOXIIOCT AA IJAeMar pa3HOpOAE

celaflrure n arpec Ha yrpaBrleulre e rp Cotlur, n < 1606' )aiotr 
"pi"l-" iTl Il-:'-""'ili

^^6^r!FErrv Ea reM
tr4Ban PuncKLI" N9 33-3 5. [pyntecrnoro e cobcrBeljK Ha 3eM

naeu. flper aory$ 20L5 f B tpi)KecrBoro 
"j1111,:Il,T,'"

ao6ttuan"n "u 
nun"r-u e 6ul ,,An6ena l4slecr-Xo

;*Lqlrgg)
Pa oxragedch8ue

P c &4rtrrfi
lcntue/S

Y,fl

norl6nH4Tergl'l rlo3gMJloltll IIllouE, naxoatlr{E ce B c





)

or 72 [PeBo3EI'I cpeAcrBa' or (ollro

, 2 t'toroxapa u 4 lexE aBToMo6I{JIa'

IIo 6bnmpc(oro qePHoMoPIte,

A.{, El4K: 8340 5242' clc ce4a'Iuu{e 11 aapec

r.r+, rp flo6puu 300, yr' Ilon Eorovllr ]Is 6

, 
Do Ha Me6e -t tl o6:aeexaane rra xorerl '

2020096 5 1 , clo cenaJlIIIrIe n aApec Ira yrpaBrr

r<,x, Al6esa, IIY lla ,,An6eHa" AA, o$I{c

e co6crDel I( Ha 6lloeneKTp[']ecKa I{eETpara

otro e c Molqqocr 1 MWh l{enrpalara e

gMCXa TexrloJlofllt 14 Ir3IlOr3Ba ItHAltp9KTHO

ouomornoProaue na 6aortaca;
- 5.060% or Kanfirara ila,,.{oren Ae Mac('! - A[, llJseiilapza, roero e co6crBeE]tx

Ha 23 06,2000 r, n onrtoatro B paMKlrre rra oto

elltellae 3a IlpoKpaT{Bafie Ea ApyxecTBoTO r'I

o6tBtBaHero MY B nr4(Bl{aarr4t;
- 9...19uk o-r rawr ' - AA , El4I( 124601487,.c8c ceaarsue r

anpec Ea ynpaBrel te B aBapHa' IIK 9654' r'x 
"Eanara 

laryua 
"t*"*"*ri*1r""t "qt"" 

ocr IIa rpyt(ecaBoro e flpeaflaraEe Ira 3aBEpIr]eH

pecTopanrbopcrBo, xaTo npe,4ocratst riaro

'"n""' - ro.rr* or KarII'IraJIa na ,,An6e'a' - A'[' ctrraclo nocoqe'oro s r'212 or

Iracfofluut loloBop l'l B Kocro ' nn6ella hllBeor-xoJlAHHf" A"t ce BnfiDa

$?.8 pa3ae"'t I. ,flpeaMer Ha Aor0Bopa'( r'1'3 ce ulmeu' nanro c'neapa:

1,3.BruDaHero ce Ir3BbpIrBa Ea 6a3a ql,Icrara croaHocr

(onpaleArumara crofiuocr na co6crnenss ranllTan) a c[paBe'qnr'IBara

IlpueuaIrloro u llpeo6pa:ysa.qoro ce ,qpyx:"* i1T: I
nu 

"u""tu, 
onp",q",""EII B CIOTBeTOTBI€ C O6OOEORKa Ea

TBO IO

HA

ve
tIa

qella lla
?ahonra gedcm8ue

p,c.}M'Ifi
lue/S

(v
..An69Ea u{Becr-xotaliur" - AA tl Obocuoara na cnpan





t

oseH rocpeAHI.I(,,nT'PBA OI'IHAHCOBA

cBc ceaajrrule lr alpec Ha y[paBJIeHI'Ie: rp

9T, 4 Il 5, rI KoETo o6ocllolKlj cbcraBrtBa:t

a Eepa3AeIIHa qaoT o'r Hero

$3.B 3afraBr'rero Ha pa3AeJI V' AyMIIre 
'yDe"luqaBarte 

Kan[TaJIa Ha npneMalqo'ro

APYxecTBo" ce 3afl uqaBar'

$4.8 pa3aefl V, ,,Cborllourenne Ira 3aMflrla ua aKulltre"! T'5'4' ce rlsMeqtr' rralcro

CJIEABA:

e (a&To cJreaBal

5.4,1,quorata croiinocr Ha I'IMylqecr

anrmn) na Ilptevalrloro apy)Keor4o ,,A

npaBeart'IBara crofillocr l)a BctI(a akuic

126 6pos')

saTa croiEOCt Ea CO6CrSeEus

Ralur -xonrutnrr'_ M e onpeAelega

Ea6l n o6Par-ueure - ra 11'22 'reoa'

gr-rcTaaa croirlocr Ha rlMyxlecrBoTo My ce p

6por.

5.4,3 q[c'rara crotlrocr ua l]tMyuecrBoro na 
"A:r6ena 

[gBecr-xo['q{gr" ' AA [o

"*tn 
u'n- "i--iii$, 

an. 2 or Tr'proa"rua 3aKolr Koero rlpeM(laBa KEM rlplleuarAoto

ApyxecrBo nprl EMBanero n xopnrnpaua clorrraouo ut'262y a'n2r'2 orT3 g olpeaenena Ea

4 651 735 neBa.

I

5.4,4,CEorEoueHI'Iero Ea 3aMtfla I1o oMltc6Jra tta'ttt2676 or T3 ce onpeaens $a

0,1?28, u3.Ilr0reflo, Karo ce pa3aexrl oupaseAuBara croiinoor na "t:11Y:.: :::1-*::i: :
ri;;;6;;t;*";"" &yxecrso (11.22 'leBa) 

Ea crpaBeanrBara croftHocr Ea ea'a arunt B

o6parteme n Ilpueuaqoro 4pyxecrao (64'92 'reaa)' Z6trX
5,4,5.Exn{sanenruoro cborHouetne Ha 3aM-[fl 4 3a

xorqanf'- A,{ e r<arro oreaBa: eal{a anllt Ha,,Ar6eua

0,1728 6por anqr.ra n ,,An6eHa" - A'q
P oioB Ba getcuuue

p.c,3A]|qlfr

{H9

I,IIIBgCT-





3aMerrrr c 950 400 6pol arqurz ot ranr'na:la Ha flpsellauoro apyNecrBo

000) - or egxa crpana, t or apyra crpana - rlopar[ 3axouoloro orpau[rreuse' BsBeAeHo c

,ltt.2!66 wt,2 or T3, oarlaono (oiTo napu'Ignre IlJralqagnt 3a KoMrIeIJcl{paEe Ee Morar 'IIa

nagxotpnm 10% or cr,BKFIHara EoMlrnaflrta croigocr ua flprlao6urute ar<qutl' nocoueuare

no-fope BapI{afiTI4 3a 3aKp6fIItHe KbM II-{Jia aI(uIIt ca II€B',b3MOX(HU n HenplijloxllMll 3a

srasarero IIa ..AJI6eHa IrHBecr-xoJIMEr" B ,,Ar6elra" ToBa e raKa 3auloro flpll ]Iaorotuara

55'B pa3aeJl V. 
',Cboruoulenrle 

Ha 3aMflna ua aKuttETe"' r'5'5' ce qgMens rcaxro

cflelrDa i

5,5,CTpaI {Te rlp{eMar 3a tsanlAlll-l cJIeaItl'ITe Kol{craraql {' Kollro ca or ldloqoBo

3IIaqeHI,Ie3anpl{IaraHeTollacSoTHoIeHI4gToHa3aM[Earpa3npeAeleHl{eToIIaaXuHI]Te,
norto unq"o""ptt" 

"a 
llpeo6pa3yBal(oro ce '4py)KecrBo 

cIIeaBa aa noryqar or Kar 'ITaJIa IIa

flpuervlarqoro APYxectao :

5.5 1,[peo6pa3yBalqolo cc Apyxecrgo ',An6oxa 
runec, -xol4llur'\purex<aua 879

131 6poa arwrn or_ KaflIrrarra na flplleuaqo'ro rpy)Kec |Bo 
"AnoeHa' 

AA' (oI'ITo rue ce

ba3[Derrerrr 3a Irerure ua BIr-IBaEero flpeo6pa3yBaltloro 0€

'1py*""""0, *uro 
""aocrl{ra 

ao E€o6xoaLM r'flIacuo Ir3qlrcJles[ero'

locoqeno r.5.4.6. or rlacrotull-{t !olotop)
fcfi (aro ca tan"q", y"no"t""u n T2 or T3' a aMeEHo:

lleMa Ioro apyr(eoTBo rlprlrexaBa coocrB TO Ce

ynecrno rprlrencaea 879 131 6poa arqrzl re ca

rr3nJIareIJI{ r.I3U'JIO, TO Ctparl-rTe rlplleMaT, qe H !{rlMa

,qa ce yBen[qaBa (anHTaJIa $a [pveMagloTo apP(ecTBo, a BMecfo ToBa Ip[oMauoTO

Apy)rcecrBo Iqe [peAocraB Ha a(Itl{oHepllTe Ha flpeo6pa3yBalqoro ce ApyxecrBo

H",nocruraurnre 71 i69 6pot a 
^ 

o, 
"o6crEeljllte 

ca 128 000 6po'x ar<uuu

5,5,2,tlopaar MareMarlrqecKa lreBb3MotcHocr aa ce 3aMelltr aKIIIltne I{a Bcen-I

or4erea arcquouep n llpeo6pa:ynauoro ce4pyxecrBo 3a alorBerlto qsno qucno - 6po[ a(tlllE

a flprjelrauroro ApyxecrBo, 6poar ua atqrure, Irpe,qAa3uaqel'l 3a Bcexlt aKIIIroHep' cleA

qp]-Irarar{e IIa rlpl,IgToro cBorHollleHte Ha3aMfi$a oT 0 1728, cJleaBa aa 6549 MaTeMaTI-IqeCruI

MarKoro I{tJIo qtroJlo nJII{ 6) sanplrnxue llaaony I<lM rlo-Mar(oro I{tno qqclo' (oraro

Apo6uara -Iacr e no_Malra or % u :arplraElle sarope (6M cneaBatl{oro qtro rlucfio' Koraro

apo6uara uacr e [o-roflqMa Enu paBIIa HA Y2 , 1<ArO B CJlyqalne Ha 3aKp5rntHe Haaolly

llpuelrau:oro apyxecrBo cJIeABa,4a KoMIleEcI{pa csorBerl {s a(q[oEep c IIapI'IrrHIt rlnauaEl4il

c6rJrao$o .ir, 2616 a"1 2orT3,
nopa,qu orpoMrillrr 6poi'i arqroxepu ua flpeo6pa:ynarqoro ce ,4pyxcecmo (Ha'q 76

aKqr{onepria crpy(Typa ua Ilpeo6pa:ynarqoro apyxecrBo l,t 6pofi arqrlouepx' ilacrl-Ire or

aKuulr" KoLtTO CJIeABa AA 6',r'Aar aouarenu sa a(qlroH Ha,qony IIo

uapuaar ,,a" $opt'.crpar cyua a pa:vep taz 120 7 56 rcaa, 84 rena.

Cr,rqerpeveimo MaKo[MaJIrlo pa3peuegllTe no ilr'21 t
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HoMrrrra!'rHa croiilrocr ua llpu,4o6r{rare arqus (950 400 JIEBA,





I4 loete crpauu no nacrofluut AofoBop cq[Tar, qe pa3npeAelltHero caMo Ha 95 040

IIp!I.IEIIa crpafrlire oe c6lractBar gKBl'IB&'IeETHoro c],orllouleulle na gavgna la 6,'ue

noar"at-o no nu""na, rocoqeH flo-aoJly B cJIgABaUlara ToqKa oT aoroBopa'

$6.8 paraen V. 
"ClorHollenue 

lla 3AMflHn ua arcqnutett, T'5'6' ce u3Mestl' Ra(To

cneaBa:

5,6,Bpoar arqrnr o rcanl-ITaila Ea opeo6pa3yBarqoro Apyxecrlo' t<trrlro rlp[TexaBa

BCe(U aKq[oEep, ce yMEonQsa llo o'borE;ueHaeTo Ha 3aM a, T e I1o 0 1728 B cnyvaure

(ofaro pesyrrarbT e qpo6no u-rclo, roii ue 6lae 3aKp6lIItIJ CaMo Earope ao cneaBallloro

u"no ur"no. flofiy'leEoro qtno llr'IcJlo onpe4ou 6por a(I{I{I-l B I(aflI'lrtula na llpuevaruoro

JlpyxecrBo! Kolrro ctorBeru{tr a(ulloEep o flpeo6pa:yoaqoro ce Apyx(ecrBo lue LMa rlpaBo

li nolyvu cperqy aIrIrl-lr,rTe cu B rlocIlaaHoro. IIpa nacroauaTa axqqoltspna crpgTypa Ea

npeo6parynarqo, o oe apyxeorno rpn6ea ga n

rie IIa [ocoqesoTo Ilpa.Dl,lo oclloRaulle :]:,'iMa A4 Ce yBeJII]qaBa KanI-ITaIa IIa llplteMallloTo

crreABarqo qsno qllcrlo 43 872 6pot axuuu or

6 an,2 or T3

$?.B pasacn V. ,,Cr'ortlolleHl-Ie Ha sAMtlHa sa aI(uI|lITe"' r'5'7' ce rrcuena' nanro

CJIEADA:

5,7,3a arqaoneptzre ua llpeo6pa:ynalrloro ce Apyt(ecrBo, Koltro B pesyllrar r'Ia

npnnarauero Ira [pr'Ieroro c6oalroltreH[e Ha oavlna or 0 1728, noJryqar no- MarKo or eaua

aKqlrt, B!3ilIlKBa npaBo aa [ojlyqar eAna al{Ilur 6eg aa 6laar alt't(IlE aa AoBEeCAT pa3IM(arA

ao mllrrrrr pa3Mep Ha crlpaBeanl{Dara croiiEocr sa eaHa aKuut B flp[eMarqoro Apy)KecrBo

Arquurc or (arra'rana Ha llpneuarqoro rpyxecrBo, Heo6xoallMll 3a rlpI,lraraEe Ea roBa

rlpaBulIo, ca BruIx>qeEa B uocoqen[Te R npeAxoaEara roqKa 43 872 6pofl a(u]ra'

A(urouep, KoiiTo IIe xenae .qa rloJlyqu ra3q eaHa aKq[s or I(aI trajla rla

plteMaliloro ApyxecrBo, Moxe aa ynpaxHlr IlpaBoro crl Ha Earlycnaue uo vl 263 c or T3 tl
gu nooytt paonocroinocT ra na upllrer(aBaEl'ITe rlpeAI'I npeo6pa3yBaEero axqn[ or'o6Pa3Eo

lpgABlrneHoTo B Hacrotlqut AoroBop cSoTHollleflrle Ha 3aM*la B-ralll-xr-rnore3a 3axoHa He

npeABr.rxqa [prinaraHero Ita orpaflHeeH[ero no wr'2616 an2 o:r T3 ujqggglo tloapo6no B

"t,5,5.2 a6tau BTopr-r or lracrotluIlt AoroDop, nopau/ Koero 11 TBO l]le

r.isruraru Ea TaKI,tBa aI{III,IOEepIl BCIKa eAlra cyMa^e3
pasHocroiHoc'I1E ua flpETexaBafllne or

,rtOu,)E
$ /;l
6y

L4\lao\?\\q
c6o6pa3Ho [peABI-.I,{eHoro B I{arrotlqlrt AoroBop

a(uun





$8'B paoqer V. ,,Clorltoueutte nc 3aMtllla ga aICulMTei" r'5'8' ce ugiaens' KaI$o

cjreaDai

ortrocHo peaa ll u&qqBa $a [olyqaBarle n

pa3 Iue 6r'aar lpeaocraseari Ha aKuIroHepI{Te

ar na npeo6pa:yeanero' crpauure np[eMar

cneaEoTo;
- seo6xoaul-l 6poi axulllr, nolyven BcneAcrBI'Ie ga flpl'tJlor(elroro c6o'rHoll1eEl{e Ha

saMflEa: 950 400 6pos a(I$ru (5 500 000 x 0 172E);-*^"--- I npt6o"artenen 6poi aKIrI4{, ror qeg B p$yJrrar Ha 3aKpbu{Bagero Earope ao

(or{ao IIIe [oryrlar Eacrotlqure a(Illloflepl{

a(qsoEeplt Ha,,An6eHa uHBecr-xoral'Isr" - AA orl
- 879 131 bpo{ aI(!(It'I or Karlr4TaJla Ha 

"An6ega" - A'4' rlpl'ITencaBallrl or "An6ena

r.rHBoor-xonAliHf" e[, (wruacuo w 262y M2 r'2 T3)

II
- 1 15 141 6pol arultr.r, Kollro ,,Al6eua'' - 47{

coocrBer rre clt 128 0b0 6pot aKI$& (qn 262y aJt 2 T 1 T3)
ue [peaocTaB],I KaTO rlacT oT

BFofi aKqtin, nonyqeH BcJIeAcrBne IIa flpllJroaeHoro

cborHoueHre Ha 3aMtHa
43 872

npu6nmnrerlen 6po alqau, non)'{eH u Pe3y'lrar Ira

Bb3nPlrerljt noAioa Ha 3orpbrnelue narope Io
oneaBas{oTo qtJlo quclo

994 212
O6rq 6poit axultu' neo6xoAqM 3a ue'lltT€ na

IIpeo6pmyBanero, rcollro rrte fl oJIy\a'L HacroJluur€

sa ,,Aa6eHa UHB€cr-xo,1AfiHr_ -

OcnrypqBafie Ha G6"oa""uo cpol u*utln, (ollro ue 6!aar npeaocraBeHu Ha aKuoouepfiTe Ha

6esa ItHBecr Xo,ranHr" 44!
Arurfi or KanErara Ha,,Ar6eHa" -AA, np[TexasaHx

or ,,Aa6eHa IlHlecT -xo'rlrE r' - AA (mmacEo

8?9131

AKrfifl, I{omo ,,An6oHa' - AA uo npoAooraBl xaro

qacr or co6crBeHr4l e cfi l2E 000 6pot aKqun (vn 262y

O6IIro aR4fiH, RoLITo urc 6arar npeaocraBelrq Ha

anquoFcplrTe Ha,,A,t6erla I{H Decr xoJtAxHr" AA B

JITAT HA II

.3!ffif.'
uuagetcoY
Pc $Alstr' /
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$9.B pa3ae,r V. ,,Cr,orsouerrlre rra saMsHa Ha axllnnre'r, T.5.9. ce rl3MeHt! KaKTo

cretrDa:

5,9.,{otcoxoro crea ,qarara Ha rloAlllrcBare Ha ilacro.tlult,rt aoroBop Morar aa

Hacrbrrrr rrpoMeul,t B axIII4o[opI-ITe L 6po.r na upurexaaaurzre or rtx atqllfi B pe3yrrar Ha

ckrroqeuE c,[erl{,l c audII{It, To na aara - 14 ,qHI-r flpe,qu aarara Ha o6qoro cr6paurze na

aru$olreplrre no stt,262o ot T3, sa (oero Iqe ce oseMe perrenlre 3a lpeo6pa3yaaaero,
ytrpaBr-rrgJrr{rrrr cT,Ber na flpeo6pa-synauoro ce apyxecrBo ule cbcraBli crplo6( Ha ri{qma,

B[r4ca { B per[crpr{Te Ha qeFrpates Aeno3l4rap Ka'ro axquonepi'r ua llpeo6pa3yBanroro ce

.[py]KecT8o, B I(o[To cflnclr rqe flocoqlt aKTyaJII{Ilt KGM Ta3Ir l(ara 6poft akII{U, I{OI'1TO BCeKI-I

akqrroEep [prrre)IGBa B npeo6pa3yBatroro ce apyxecrBo, qptreroro c Hacroroqrrt aoroBop
c6o'rHo[rer l e rla 3aM aua or 0,7728 u 6pon aKql]ll or (aIl{TaJIa lla llpneuarqoro Apyxeorno,
tronyqelt B pe3yrTaT Ea roBa cBoTHoI[eEI'Ie I{ IIpU npEnaraHe Ha npaB[Jrara 3a 3aKp6rttEe

EaIOpe IGM CJre,4BalqOTO IITJIO qltCro, IlOCOqeE]-I B IIpeAXOAqETe TOqI{U l o3tr cflIlcGl( ce

npe4ocT ana u na Ctnera Ea alIpeKTopETe Ha flpueMauro'to ApyxecrBo. Ha 6aoa aannure or
To3{ crrrlcbr yrrpaBllTerurrra opranl-r rra llpeo6pa.:yoauloro ce 4pyxecrno a na llpueua4oro
apyr(ecrBo rne Kopl{rflpar Irp[ Eyn(4a roqntn 6poii aruttu, rcouto rue 6saar npeaoctaeesu ot
,,fui6ena" - A,{ (or narera co6crrenu axqqrl, qelrr.tr s pa3Mep Ha 128 000 6pot arult,rll) rl
pa3rrpe.{eneHl{ Ila rraororrq[ae aKIIItqHepn Ea,,A,'I6eHa ItEBgC'r_XO.n4Ur:r" " A,{, lpu cua.uane

Ila noooqoHllTe B rlo-ropugTa ToqKt [paBEna.

$10,8 pa3Ae,'r XVII. ,,Apyru saab'rxenus'1 T.17.2. ce rr3MeHtr, KaKIo cJreABa:

1 7.2. Clea Bnucaaue na Brl,IBaqero B TbproBcKl.Ic perftc rrp. flp]{eMauoro apyxecrBo
ce 3aa6rxaBa Aa 3B6puur neo6xoqrzurlre a,4MI-lHLIcrparLIBHI{ pefl{crpallllg B csorBercrBle c

parnopeg6ure na sa:<ona n no-cneuiargo cre,{H{Te perlicrpaqulr:
a), yBeAoMnelrue Ao KoMltcurLa ta tlNuancoB lla,q3op 3a BnI-IcBaxe Ea Bn[BaEero;
6),3arBf,Bare IIpeA UelrrparHl-rt Jreno3arap Ea o6crofTercrBara n o'1l'..2621at.s T3,
n).noragaEe Ea 3atBreHljg Ao ,,E6rrapc(a $ougooa 6opca-Co{tn" AI n

[pe(paTrBaHe r{a peflcrpaqlrTa Ea eM[cltata arquu ua llpco6pa3yBau{oTo ce,qpyxecTBo

$11.B pasgen XVI . ,,3ar,,rtouurerrru K,'ray3u" ce BbDct{aa nola roqrca - 18.6.

cl,c c[eaEoTo cr,AtpxaHrre:

18,6.Ioco'reHsre lo-Aory B ,,IlpmroNenue" Ao(yMeHTtr ca Ilepa3AeIIEa qaor or
Hacro.f,ur{r AoroBop n 3a rtx ce [punara tl3acr(yeMara or wt262e a:r,l or T3 Qopua c
HOTapLaJIEa 3aAepKa rla rroallI{Cl{Te,

$l2,Hanpaan4oronopa-,, PI4JIOXEHILfl", r.1 ce mMeHf,, xaKro cJIeaBa:

l.O6ocsoBr@ Ha c[paBeAr[Bara rlesa Ea aKrIr.rETe

A,{ u O6ocuoora rra cflpoleaJrr{Bara qesa Ea a(qrrnre Ha

Ea ,,A16
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KrM iqo ro Bop 3a npeo6pa3yBaHe
MexAy ,,An6eHa t'lHBecr XorAHHr,,AA u ,,Ar6eHa,,AAor 31 Mai 2016 r.

OEOCHOBKA HA CNPABEENUBATA LIEHA HA
ARUUTATE HA,,AII EEHA"AT

Bn !r Ba He Ha,AI|6efla
,,Ar6eHa,,AA

,l nBecr XorA14 H r,,AA B
npeo6pa3yBaHe q pe3

KoM!4cxffTa 3a Sl4HaHcoe BaA3op He Ho"4 orroBopHocr 3a aepHocrra Ha
npeAcTaBeHaTa B o6ocHoBKaTa LlHsOpMaqhr.

Aara Ha u3rorBrHe Ha oqeHxara:20.05.20i6 r.
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1, PE3}OME HA.qAHHI/JTE OT OI.IEHKATA

1.1. OtIEHKA HA,,AnEEHA"AA

OqeHKara Ha cnpaBeAnriBara crotHocr Ha co6crBeHl4c kanrrar
ra6nuqaTa no-aony:

Is*oNrapaH, napf qtsr' noroqq

HerHa doriNoq Na anrsrre

Ha,A,16eHa' AA e nonyqeNa clrnacHo

HonporerneHd cronHocr cnpaBoanxBa q€Ha crrracHo M. 5, d,
269 033

IrKBrAaqf oNHa ootHocrt
CnpaBe4rraa crotHocr 269 033

u3d.cquK: hcucregue Ha na6K

llEHana Ha ak4ut o u3cuareHa Ha 6a3a 4 145 126 ai\luu e 96paaetue

- lluxeudauuaH]ana auetia e Bzan^aHa dh 'KaHhapa AKopjJ nordc. EaoA chc cephu+uuupaH, aue
Ama4aca4, Xpuffiu4a AH.onoea, Padada. ChaHc1a u t4be| norce

Crmacllo qn,5 Ha HapeA6a Ns41 3a ti3l4cKBaHrflia r(Lir cEAbpxaHLrero Ha o6ocHoBKaTa Ha qeHara Ha
aqr{uTe ra ny6nu'tHo apyxecTBq, Bknroqhie|Ho x},M npunaraHeTo Ha oqeHuHl4 tveToa|, B cnyqayTe Ha
npeo6pa3yBaHe, AofoBop 3a crBMecrHo npeAnpltniue n,ruproeo npe4naraHe, cnpaBeAnusara qeHa Ha
akquhTe, rrpryBaHu aKTqBHo, ce onpeaenr (aro cpeAHonpeTefneHa cTotHocT oT qeHaTa ta 3arBapgHe
Nnu Apyf aHanorureH noKa3aTen 3a nobneaH!49 AeH, npfi KofiTo ca cxJ]l.orteHu caen(u npe3 nocfieaH,4T€
rpu Meceqa' npeaxoMaqfi aarara Ha o60cHoBr(ara, or [rrcroro 3a rEproBr4g c r43TEpryBaH Harl-ronrM
o6eM akqL4u 3a aeHg U CTOiHOC]-Ta Ha axq4uTe, nonyqeHa no npunoxeHt4Ie oqeHlqHl4 [ eTOIll.4

6poi a(qiu Ha,Ar6eHa M(6p)
o6ur 6pot akquh forlpryoaHu Ba EOE (6p,)

tleHa Ha3arBaptue cM rara 19,05,2016 f. (fB )
TrproBcu c€cuq np4 nepqoAa (6p)

CpeaNoaHeBeH o6eM (6p )

rnfManHo f3uchatse 3a cpeaNoaHeBeH o6eM 3a npeaxoltsfre3 Meceua

12 SA2

57

221

u3noqHuK: 66ECa4ut I h\ucreHut Ha naEK

AKqrlr,rre Ha 
'An6eHa" M He orroBapsr Ha kpurepug ,,rtpfysaHl4 a(TuBHo' r,i clorBerHo qeHara Ha

3arBaprHe He e B3eTa noA BHl,tirarlue npu onpeAenqHe Ha cnpaBeAnuBaTa qeHa Ha axqL,lure. B To3l,l
c'ly'.tai B]'3 ocHoBa Ba !r.5, an.2 oT HapeA6a Na41 cnpaEeAnuBara qeHa Ha aKquuTe ce oftpeaen,
xaro cpeaHotpeTerneHa Beru']uHa oT cTotHocfl4le Ha akLlruTe, nony,]eHu clrnacHo fsnor3BaHuTe

CLmacHo q|, 6, an. '1, T, 1 oT HapeA6a Ns 41 3a q3l4ckBaH,isTa klM cLAlpxaHueTo Ha o6oGoBKara Ha
qeHaTa Ha akqyyTe Ha ny6,1,iqHo Ap)r(ecrEo, BknroquTenHo xl,M nprjnafaHeTo Ha oqeHb!Hh Mero4ui B
cryqarTe Ha npeo6p63yBaHe, AoroBop 3a crEMecTHo npeanpueTl,le 4 ruproBo fpeanaraHe
clrpaBeanuBara qeHa Ba axtlr4g e nuKBr4aaq4oHHara croliHocr, xofaro ff HaaB ruaBa mpaBean!4Bara
qeHa, onpeaeneHa no peaa Ha 'tn. 5 oT clulaTa Hape!6a, B a,1, 3 Ha

\a\
\{.
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o6crogtencrBara, kolrro npeAnonamr u3rorBrHero Ha nuKBl/Aaql4oHHa
L436poeH14
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nocneaHug ny6nl4kyBaH (oHconqa,lpaH suHaHcoB oTqeT (oAl'iTLlpaH foAuues KLi,31.122015 f),
aKri4sL,lre Ha,,An6eHa" AA ca B pa3Mep Ha 555 268 xlln nB , or xouro 494 107 xun. nB. (89%) ca l"lMorr'l'

auuH14 14 croprxeHMq, 6e B!3jloxeHa rl li3foTBeHa nr4Gl,4aaqlloHHa oqeH(a Ha apl,{ecTBoTo 3a qettlTe

Ha Hacrof,lara o6octoB{a Ha cnpaBear'uBe-a LreFa 
'la 

a'(qllrlTe Ha ApyxecTBoTo

l43forBeHara or nuqeH3upaH oqeHurer oqeHka Ha axuhl,ire Ha "An6eHa" M no MeroAa Ba

nr{KB0aaquoHHara cToliHocr e no-Hl4cKa o? cnpaBeanuEara qeFa Ha akqllrlTe' onpeaeneHa no peAa Ha

!n,5 or Hapea6a Ns 41, nopaAr4 Koero He ce B3eMa npeAErlA npll onpeAensHero Ba mpaBeAnlrBara

qeHa

f ,2. oUEHKA HA ,,AJlEEHA t4HBECT XOnA!{HrAA

oueHxara Ha cnpaBeanMBara crofiHocr Ha co6crEeHl4g Kalruran 8a An6eHa t4HEecr XonauHf' AA e

nony,reHa crfracHo Ta6nuqara no-aonyl

AuckoHrf paHr naprwr noroqf

HerHa donHod Ha aK@hre 331

-crolHdHa 

coocrEeruc xa
oueNrcHrro Meroa! (cnpaBeEnrBa qeHa c!hacHo

75 705 13 76 65%

75 705 13,76

49 20A 3 95

CroiHoer no LreHa H. 3arBapqNe 6M 6.50 3s% 12s19 22a
rs 05 2015 r.

Cro Hod Ha co6nBeHui (anuEn
GhacHo oqeHlcNhe M6roA,
(cnpaBeanqsa qeHa clrnacro !n 5,

JlMGUAaqqoNHa noiiHod' 10 50

CnpaBeanrBa ctotHocr 11.22

,hnocBu: tuqudeHut Ha n@EK

'nukeudauloiiana aueska e uaande]a on,,MapsHa'EOOA ctc cepnu+wupasu aue9une,u apx MapDt Aq?etaaa ulx

naqea na|as u uN, faHt Kaua'.-Kp6cneea

ClmacHo,rn,5 Ha Hapea6a Ns41 3a li3l,4ckBaHusra Kr'NI clALpxaHhero Ha 060cHoBkara Ha qeHara Na

aKqhuTe Ha ny6nirgHo apyxecTBo, ExnloqhTenNo KtM npunaraHeTo Na oqeHl\lHtl i,eToAt1, B cJlyqar4Te Ha

npeo6pa3yBaHe, AoroBop 3a clBMecTHo npeanputrue !1TtproB0 fpeAfa|aHe, cnpaseanLlEaTa qeHa Ha

aKqhuTe, TbpfyBaHx aKrtlBHo, ce onpeAert KaTo cpeaHonpeTerneHa cToiHocT oT qeHaTa Ha 3arBap9He

l,ljrM Apyf aHanonl!eH noKa3aTerl 3a nocneAHtlt aeH, npe3 Koilro ca cKtroqeHu caerlKu npe3 nocneaHhre

Tpr4 [recet]a, npeAxoxqaqrl aarara Ha o6ocHoBKarai oT t\,ticroTo 3a Tl,proBll9 c,i3rEpryEaH Hai'fontM

o6eM aKut4u 3a AeHt !t crotHocrra Ha akql4ure, nonylleHa no npunoxeHrire oL{eH69Hll MeroAu

61721

Epoi asqqq Ha .An6eNa ,lHBed XonauHi' A,q (6p )

O6ur6pon akqun rcftpryBaH, HaEOE (6P,)

lleHaHa3dsaprHe cMAara 19 05,2016 r (ns )

TlproBcsu cectru np* nepqoaa (6P)

Cp€AsoAHeseH o6eM (6P )

MuHfManHo u3rcKBaHe 3a cpealoaNeBeH o6eM 3a npeaxoANtfe 3 Meceqa

57

UrnaeBu\: 6AECo+ut ) hcucre\u, Ha 1AEK

E1\ PaloE!3 gescnEue/a
t-1\ -. l*,





t

:-aiirHre Ha,A|6era I,,IHBecr XofAyHf'M orfoBaper Na Kprrepue'TBprysaH14 afiuBHo,, ,t cborBerfo
'r{aTa Na 3aTBaptHe e B3eTa n0a BHrlMaNtie npu ofpeaefqHe Na crpaEeAI]!,iBaTa qe|a Fa aKq,lL4Te

]o.nacHo 9n,6, an 1, T 1 oT HapeA6a Ne 41 3a |3LtcKBaHlrqTa krl\t clArpxaH|eTo Ha o6ocHoBKaTa Ha
r.eiala Ha aKqr4r4Te Ha ny6n,1qHo apJD{ecTBo, Bl{nro!,lTeJrHo x}M ftpunarulrero Ha oLleNlLrHr Meroarl, s
:i}!allTe Ha npeo6pa3yBaHe AoroBop 3a crEMecrHo npearpr4rrL4e Ll TbproBo lLpeArafaHe,
sCsBeAntlBaTa qeHa Ha akqt4r e nt4l<BtiaaqtloFHaTa cTouuocTj KoraTo Tq HaaBtluaBa cnpaBeAnuBaTa
-€fla, onpeaeneHa no peaa Ha qn, 5 or cr,ulara Hapea6a, B af, 3 Ha crulue 91 6 ca q36poeHL1
.6€TorrencrsaTa ko!4ro npeAnonafaT u3foTBrHero Ha |rKB!,iAaqfoHHa oqeHKa Tlii t{aroj crfnacHo
.ocn€AFr4r ny6n[(yBaH KoHconuaLlpaH sLjHaHcoB or!er (oaL,rrupaN foar,]LreH |{tM 31 12.2015 f)
an{BHre Na A|6eNa lNBecT Xo,lArlHl AA ca B pa3Mep Ha 103 732 xLrn, nE,, oT Kol,tTo 47 653 x,tn. fE.
.25 9%) e 6araNcoBara croiNocr Ha arnoBure y!acrLir,6e Bb3noxeHa L,r lrifor.eNa nL4xBhraur4oHFa
.{eHka Ha ApwecrBoTo 3a qefLlTe Ha HacTorulaTa 060cHoska Ha c|paBearuBaTa qeHa Na aKquqre Ha

t'-{orBeHaTa or n,trte|3,JpaF oqeBLtren oqeHXa Fa axq ure Ha ,,An6eHa 14rBecr XonAuHf All no MeroAa!a nHKsraaqLloNBara crotHocr e fo_HL4cKa oT cnpaBeanuBara qeNa Fa aKtlL4rlTe ofpeaeneHa fo peaa
-2 qn 5 or HapeA6a Nr 41, fopaAu koeTo He ce B3eMa npeAB,lA nprl orpeAe|sHero Ha cnpaseAn Bara

1,3, CTOTHOIUEHXE HA 3AM'HA

3L3 ocHoBa Na LrsBrpuieBara oqeNKa Ha ,An6eNa M krM 20 i/a; 20j6 f,, lrLlcrara croiHocT Ha
/!.rlqecrBoro (cfpaBeanraBara croiHocr Ha co6crBeNLlr xanrran) e onpeaeneHa Ha 26g 082 669 nB,
CfipaBemL4Bara cTotNocr Ha a(qLjltre Na ,Ar]6eFa,, M ce ir3!lacnrBa Karo L]l4craTa
;NyqecrBoro Ha,An6eHa AA ce pa3Aer!4 Ha 6po, aKq u B o6pau.{eFue - 4145126 6p tpu
oilpeaenflNeTo Ha cnpaBeajl4Bara qetra Na axqL,tr ca fi3no,r3BaNri axqrlrre B o6pauteN|e cbfnacHo
€HcKBaHLrrra Ha HapeA6a 41, xaTo no ci,tIcEna Ha HapeA6ara ARquu B o6paL]'leHrae ca !arAaAeHLjre or
l!p{{ecrB0To aKquLl c 113xnrc!eH,{e Ha o6paTHo 13KyfeHure, ,An6eHa' An fprrexasa 128 000 o6paTHo
}.3ryfeHL/ axqr[] nopaAu Xoero 6porT na akUhLlre s o6palleHue Bbsnla3a Ha 4145 126 cfoqriop€ crpLjpaH Kanuran af 4 273126 6poA CnpaBeafrlsara crotiHocr Fa,An6eHa,,AA e u3tlrcreHa Ha
64 92 nB, 3a Bcrka axqfr B o6pauteHL,je.

OqeH(ara Ha'An6eHa ly'nBecT XolrALaHr,AA xEM 20 Mat 2016 | orpeAetrr lhcraTa cror4Hocr tsa
rfryLl]ecrB0ro (cnpa8effuBara crofiHocr Ha co6crBen!4, (anL,jrar) B pa3Mep ra 61 720 909 nB
CnpaBeMhBara croiit]ocr Na aKquL4re Ha 'An6eHa llHBecr XonArNf M ce fi3qucnrBa (aro q crara
croiiHocr Ha r,ryu.tecrBoro Ha 

'An6eHa 
ly'nBecT XorALrHr AA ce pa3Aen,1 Ha 6po, axqLtl B o6pauteH e _

5 500 000 6p. I e 11,22 nB. 3a scrKa akqL4e B o6pau]eHfe,

Na ocHoBaH!4e ltr. 123, ar.l, T, 1 or 3I'lnLlK cnpaBeAnL/BaTa cToiHocr Ha co6crBe'!,i, kar,Tair fa BcrKo
or npeobpa3yBaLltlTe ce ApyxecrBa e onpeA€feBa Krii Aara koqro He Moxe Aa 6rAe no_paHo or eALjH
r,ieceq or aarara Ha aofoBopa 3a npeo6pa3ysaHe, cnpaBea| Bara croiHocr Fa co6crBefu, KarLurar Ha
Jn6eHa ra'An6eHa tlHBecr XonAuHf" M e onpeaeneNa (ri,l20 Mati2O16 |
OnpeAeneNero Ha cfpaBeAruBara qeHa Ha akquure Fa Bcfl(o or fpeo6pa3yBaqr4Te ce ApyxecrBa ,j
crorHoL!ef14ero Na 3ar flHa Ha aKqr{rTe Na npeo6pa3yEaLtoTo ce apyxecrBo 'An6eHa ,lNEecr xorufFf
AA cpe!.{y aKqfu Ha npr4eMaLloro ApyxecrEo ,An6eHa,,AA e ocrulecrBeHo E cLorBercrBfe c trn. 123.
ai 1,1,1 u1,2 v at1,2 a\ 3nnUK u HapeAoara 3a u rcKBaHLjrTa KEM crA!pxaHlreTo Ha o6ochoBKara Ha
qeFara Na a(lfure Ha ny6r!4!Ho apJrKecTBoj EK|to'{lrenHo kLr\4 npurafarero Ha oqeHblHrl Me oarl I
cnyraure Ha npeo6pa3yBaHe, AoroBop 3a cLsMecrHo npeAnp!{rT,1e u rbproBo npeAraraHe

rarion r.rleicm0ufts
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: tsynraT Ha BntBaNeTo qucTaTa croiiHocr Ha uMyL{ecTBoTo, npei/uHaBaLjlo or ,,An6eHa ly'HBecr
{:id}aHf M xrNl 'An6eNa M (rpeAq xopeKqu,l) lte 6}Ae B pa3 jep Ha 61 720 SO9 ns rr4cTara
::r;xocr Na !4MyqecTBoTo Ha ,An6eFa" M fpeAq BI]uBaHeTo Br3nu3a Ha 269 082 669n8.

]:orHoLreHr4ero Ha 3at\ttNa e ti3'ttlcjleHo {aro cnpaBeAnljEara croiiHocr Na a(qLt4Te s o6palleHL/e Fa-E,-ipa3yBalloro ce ApyxecTBo ,,An6eHa tlHBecr XonArlHf M ,13,rficneNa Ha 6a3a !L4crara cro,Nocr
-€ r'lylrlecrBoTo e pa3aefeHa Na cnpaBeant4BaTa cro;focT Na axqu,lle B o6pauleHfe Fa rp,teMu Llolo
+.raecrBo ,An6eHa' AA Lt3qucneHa ha 6a3a lrlcraTa cTotHocT Ha !41\4yulecTEoTo l,43nof3BaHeTo Ha
3(.9r:ere B o6pau]eNUe nptl r43!L,rcrrBaNe Ha cEorHoL]]eHrlero Ha 3aN{rHa []a 6a3a qrlcrara cror4Nocr Ha
d.r.'tecr'oTo ce 6a3fpa Ha pa3nopeA6ara Ha Lrn 187a, an. 6 oT T3, kogTo yka3Ba re coocrBeHure
3frrn He ce B3er1/lar fpeaBr4a np onpeAefirHe Ha ,rfcTaTa croiHocT Na uMyLl'lecrBoro Ha ApyxecTBoro
,'.:.lon3BaNeTo Ha pef crpr4paH r xan,lTan 6r aoEe|o ao FaMarcBaNe Ha cnpaBeanlBara q€Ha fa
2c:rq Ha np eira!]oro apyxecrBo, ToBa oT cBon cTpaFa 6,1 AoBefo ao onpeaenfiHe 8a cboTHouleFLle FaravrHa xoero 614 oqeru,lo aKqLroHep[re Ha np e taL{oro apyxecTBo L1 6u pa3BOANla]ro rrxHoro
*rrcHepHo Yltacrhe I cLorBeTHo rexHr4cr RoHTporeN asn B npLeJriau.{oro apyxecrBo creA urusaHe
,1eror,lr!ecKara rotuKa noxa3Ba qe cTol;HocTra Ha o6parHo l,r3KyneHuTe aKqLlu e pa3fpeAerrefa i/e4qy
3:-r1tlre B o6paqefue, En,1[4LrFr]paFeTo 8a Ta3rl aonLuHhrerHa cToifocr np|Haan;xauta Na BcrKa3:!{9 B ObpauleHtle npL onpeaeltrHe Ha cLoTHotleFtueTo Ha 3aMrHa o3Hagasa, !e ffea
-€.6pa3y3aHero, HeTNaTa croiHocr Ha o6paTHo L,rsKyfeN!4re aKq,1L4 Ltte ce pa3npeaenu i/exay BcLlqkLl
errrtoHepu B ro3,r cnylai Ha NacTorul|Te a(q|oFepu Ha,Ar6eHa llHBecT XonAuFf,AA lre ce AaAe-erpaBoMepHo rlacr or cToiHocTTa Ha'An6eHa A]q B yLllEpb Ha axqLaoHepLiTe Na Ar6eNa,,AA
),orNoueHr4ero Ha 3aMqfa Fa axquhTe Ha rpeo6pa3yBaqoTo ce App{ecTBo 'An6eHa 

ty'FBecr XonAfiHt,l-l cpeL,]y aKrLaLi Ha fp!4eMaLrroro apyxecrBo'An6eHa' M BrB BpE3{a c BfuBaHero e onpeAefeHo Ha
?1728, Koero oiHaLraBaj qe cper4y eAHa axq|q or,Ar6eHa hHBecr Xo|AfHr AA Bcek, aKqhohep fa
.{i5€Ha llHBecr XonArHi M Na ocHosaHrle !n.2616, an. 1 or T3 qe rp,1Ao6ue 0.172E aKuL,trj or-Prer,ra!10ro apyxecrBo '4,16€Ha AA cnpaEeruraEaTa qeHa Ha npr4ao6!4rr4Te aKq!1Lr fiea_t€o6pa3yBaHeTo u.t€ 6L4e eKBfBaneHTNa Ha cnpaBeAnrsara qeHa Ha rpurexaBanure npeArl_:ceo6pa3yBaHeTo 

aKqLiLr B npeo6pa3yBautoTo ce ApyxecrBo ClorHolleH!4eTo Na 3a[iflNa Fa a(uu,]Te e
ctorBeTcTBre cbc 3aKoHoBute u3tlcKBaNLl' h l?tKOHOMt4'leCxuTe foka3aTefu rr nFA16

t :ridp/paH kanrran, 6p a(Lrf,

+1,i B o6pauleH,e, 6p aiLrfi
erqa crorrod Ha ,Myure.rEoro (qcL4) nB

LrF.serr Ba doiron tsa akquq B obpaut€Hre n6

CborHoueHre Ba 3aMqHa ra 6ara qCq

PuioBuagei
p c nMrl
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1,4, NPOTHO3HA OI.IEHKA HA NPlIEII4AIqOTO APYXECTBO

Pe crprpaHMnrran,6p,ekq,ift

axqqf B o6pal!€Hte, 6p aklltr,
qans crotNon tsa nMyLrrerBoro(cipaBeAniBa qeHa), nE

cnp.BeAnuBa eroiiHocr Ha aKqh E o6pau]eHi€, rE

4 213 126

64 92

5 500 000

1122
C6or|oueHae Ha 3aMrHa Ha 6a3ar.lcl,4 1,0000 0,1729
fotu€r! ce 6Fon akLruq Ha 6a3a'lc|
X.pe(Ltur npeo6pa3yBa!.to s npuiMalullg en,262y an,2,j 2

spoi axqhu Ha 'An6eHa tlHBen XonArHf B'An6eHa' 379131
nonaraut ce6poi a(qur B kahrrdaNa,iAn6eHaiM.reAkopekq{s no 

71269

6Foi akqw B o6paqelae Na "AnOeHa, M qeA BnhaHero

CnpaBefffB6 croiHod Ha 'An6esa' AA cneA BnfBsHqo, ne

Kopekqar npeo6pE3yBaLrto E np^eMarlo, rn 262y ar 2 r 2

npofrdHa qeHa Ha aqri {perkcrpupaH e"a AA 6pa

nporHoiHd o.reH(a Ha "A,6eHa" AD cneE srBarero, rs 273 734 4A4

npo|Ho3NaTa qeHa Ha aKqur Ha npueMaqoTo ApyxecrBo 'Ar6eHa,, M cneA Bnl4BaHero He E3eMa noA
BHuMaHre aonlJ]HuTer|]ue 6pofr akquM, (oiro 6u ce nonylun B pe3ynrar Ha 3akprrnrBaHeTo Ha
norafaulr9 ce Ha akqrloHepl4Te Ha l_lpeo6pa3yBalloro ce ap'4(ecTBo 6pot aKqfh or Kanurara Ha
npueMaqoTo ApyxecTBo (nonygeH BcneAcTBhe Ha nprnoxeHoTo clorHoL!eHMe Ha 3aMefa),

npofto3Hara oqeHka Ba nprre'\4alloro ApyxecrfBo , An 6eN a', AA cneA BnuBaBero e u3qr{cneHa Karo cyMa
Ha qucTaTa c-roiHocT Ha uMyltecTBoTo Ha npueMaqoTo apwecTBo ,,An6eHa,'AA l,t Ha npeo6pa3ysaLloTo
ce ApyXecTEo ,Ar6eHa t4HBecT XoflAuHf, M, B pe3ynraT Ha npeo6pa3yBaHeTo npo|Ho3Hara oqeNKa
(,rHcrara crofiNocr Ha hMyqecrBoro) !a ,An6eHa, M cneA BnqBaHeto (npeAu (opeKtlulr) Lqe BE3nu3a Ha
330 003 578 nB.

B cr,oTBeTcTaue c Knay3riTe Ha en.262y an,2, T,2 oT TbpfoBcKu, saKoH (TO), Kacaequ axqMoHepHoro
rrac le Ha ,,An6eta 

'lHBecT 
xona Hl' M s 

'An6eHa,, M, cyMaTa Ha ,.{,4cTaTa cTorHocT Ba
uMyqecTEoTo Ha aEeTe ApyxecTBa cJtea EiuBaHeTo e Kopl,4fupaHa chc cTo;HocTTa Ha aKquurej KolrTo
xoflarHrhr npl4TexaBa B'An6eHa" M npeal4 npeo6pa3yBaHeTo,,i3lucneHa cLmacHo oueHbqHr4Te
MeToAr4 oT HapeA6a Ne41 nonafaqurr ce Ha axqrjoHeprre B 

'An6eHa 
,lHBecT XonAuHi, 6pou akqru B

xanura,a np,lei'raqoTo apyxecrEo ,,An6eHa,, AA ce HaitargBa c np4TexaBaHL4re oT npeo6pa3yBau{oro
ce apl,r(ecTBo !,An6eHa l4HBecr XonauHi M a{quu B (anrlTana Ha nprleMaLlloTo apyxecTBo'An6eHa,
M. CneA BnuBaBeTo aKquL,tTe np Texa8a|u oT 

'An6eHa l/lHBecr XolrAL,lHf, M B 'An6eHa,,AIl ce
o6e3cunBaT KaTo npaBonpueN,{H14t{14 Ha Te3u aKlull ca aK.l'loHeprire Fa,,An6eHa llHEecr XonAuHr,AA,
llucTaTa sforHocT Ha ql,tyqecrBoTo Ba'An6eHa,An crreA BnfiEaHeTo cneA HanpaBeHqTe kopeKquq no
er.262y an-2. r.2 01 f3 ule Br.onrca Ha 273 734 4A4 nE

OBPETEHOB

PatonHageicm0uo

p.c, BMUUX





1.5. OTTOBOPHOCT HA KOI! 4Cl,lf,TA

roH He e oAo6pl4na, Hr4ro e or(a3ana oao6peHue Ha cnpaBeanuBara qeHa Ha a(qu!4Te u He Hoctt

orroBopHoc_ 3a BeplocTTa u nEnHo-aTa Ha crarpxaulu-e ce s o6ocHoBKaTa raHlltl,

1.6. AATA HA O6OCHOBKATA 14 CPOK HA BA'II4AHOCT

o6ocHoB(ara Ha u3forBeHara oL{eBKa e HanpaBeHa KhM 20,05,2016 f- 14 e ctc cpok Ha BanuAHocr ao
Ep.r(Jr|oqBaHe Ha npoqeaypaTa no flpeo6pa3yBaHe qpe3 BnucaaHe Ha npoNrrNaTa B TrpfoBc(r1t

1.7, APYTA CTIqECTBEHA |/.IHOOPMAI.II4g 3A qEH9lTE HA AKI..II,|HTE

ile e Ha,rq!Ha Apyra clu.lecrBeHa uH+oprrraquF 3a UeHrlre Ha a(qrlure,

2. PA3SCHEHHE HA I43BTPIIIEHATA OUEHKA

2.1. XAPAKTEP!lCTt4Klil HA OUEHFBAHOTO APyXECTBO

2.1.1.OCHOBHA !IHOOPMAUvt

lbvMeHoBaHfie u fpaEHa OopMai 'AJIEEHA'AA

TereQor:.. . (-359) 579 62052

ye6catr:................ .. wvrw albena:qg

Email: . . dviaoaibena.bq

EI4K. 834025872

Ji6EHA" M e akquoHepHo Apla<ecr8o c ny6nuLreH crar),T clfnacHo 3aKoHa 3a ny6ruqHo npeanafaHe Ha

rleflHL x8uxa, snhcaHo e B PeDrcr-r,pa Ha ny6nuqHrTe aplD(ecTBa c rporokon N! 39/05,06,1999 rcaraHa Na

AbpxaBHara (oMr4cr,lr no qeHHrire [Huxa, Akr..tl,rqre Ha Ap),r(ecrBoro ce rapryEar Ha BMrapcxa +oHAoBa
6opca.

C pa3nopeMaHe Ha IVuHricrepcxu crBer or 1991 f,, clo6pa3Ho r43ucKBaHurra Ha TrpfoBcKl,4q 3axoH !r

ITIK, chqecrEyBau.{ara or 1969 r. ArpxaBHa +hpMa 'An6eHa" e npeo6pa3yBaHa s EAHonuqHo

?*r.tuoHepHo apyxecrBo "Ar6eHa" EA'q, BnocneacrBue npe3 1997 r. flpeo6pa3yBaHo B akqhoHepHo

aryxesrBo AaraTa Ha EnucBaHe B TlpaoBcr{rl9 pen crbp sa,,An6eHa" M e 5 Ma' 1997 f,

CbulecrEyEaHero Ba AplD(ecrBoro He e ofpa8ri'reHo crc cpoK unu apyro rpeKparurenHo ycl]oB,re.

floHacroqqeM ApyxecrBoro e petucrp!4paHo B TLproBcKtle per crbp, BoaeH or AreHqr4rra no

App{ecrBoro SyHkqrloHLapa cLrnacHo TrproEcKqq 3aKoF, 3aKoHa 3a ny6nuqHo npeanafaHe Ha qeHH'l

E{rlxa, 3arcHa 3a Typr43ira, 3a(oHa 3a ycTpoficTBoTo Na 'repHoMopcKoro Kpai6pexue 14 cboTEerHuTe

noa3aKoHoBrl Fopr\,raTUBHu aKToBe, xaxro l4 clrnacHo pa3nopea6rlre Ha ycraBa t1 apyfrl Ebrpe!.rN'l

npea[4errr Ha aeiHocr Ha ApyxecrBoro e orpa3eN B qfi, 5 or ycraBa, npuer Fa O6qoro cL6paHue Ha

a}3tuoHeprre, clcTogro ce Ha o7,12-2OA2 r, u e l43MeHeH u aonlnHeH oT O6u.1r,1Te cE6paH t Ha

$l o B \*
!ado!Hogetcn8ue/A

tr r".to,t* /^fl
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-luosephTe, npo6eaeHu Ha 26 06 2004 f. u Ha 26 06 2011 I oT O6qOTo c!6paHl4e Ha aKquoHepfie Ha

&)r(ecTBoro,

fbeAMerr,T Ha aetHocr Ha App(ecrBoro e:

. xoTenllepcTBo, pecTopaHThopcTBo' TyponepaTopcKa AetHOCT E CtOTBeTCTBtIe c aetcTBalloTo

3a(oHoAarencrBo u cneA nony'laEaHe Ha Heo6xoaL4Ml'4Te pa3peL!eH14ci

. npoaax6a Ha cTol{I,l 0T BHOC l'4 MeCTHo npOU3BOACTBo;

. E!NUIHO-tlKOHON41,4!leCkaaeiHocT;

. HaqanHa xBan14suKaqrln u npeKBanllsMKaqhg B yqe6eH qeHTtpi

. opmHll3upaHe !1 npoBexaaHe Ha My314(anHo-apT4cT14'lHa AeiHocTi

. opfaHu3upaHe Ha ekcKyp3l'4M s crpaHaTa 14 'l!t(6l4Ha;

. npeaocTaBtNe Ha TpaNcnopTHl'l uHsopMaquu' KoMyHanHo-6r'lToBl'4' peKrlaMHU' Cnopllll'i'

aHuMaqMoHNl,l, KynTypHtl 1,1 apyfri BMAoBe ycnyrll' cBlp3aHu c 
'vexqyHapoaHl49 

l'1 BtrpeueH

I oxpaHhTenHa aeiHocT B ctoTBeTCTBUe C AefiCTSaqOTO 3aKOHOAaTenCTBO 14 CneA nofiy'laBaHe Ha

seo6xoa14rror0 pa3peLxeHuei

. u3rpaMaHe, pa3pa6oTBaHe,l OTAaBa|lenOA Hae['l Ba 06eKn4i

r crpourenHa 11 uHXeHepuHloBa aeiHocri

. TpsFcnoDrP ycnylv:

. cKJloqBaHe caenH!4 1,4 r13BlpUrBaHe nnau{aHfih c [4ecrHh r'i ']yxaecTpaHHu nuLla: u3Bl'ptl]BaHe

caetlxr4 c qyMecrp4HHa EanyTa B NantlqHocr 
',l 

no 6e3KacoB HaqrlH'| B ctorBercrBlie c

AeicrBaqoro 3aKoHoAarencrBo l'4 ffeA nonlqaBaHe Fa Heo6xoAL4Moro pa3peL!eHuei

. aBraq,4ohHa aeihocT

r npotl3EoacrBoj npepa60TKa, clxpaHeHl4e U peanh3aqht Ha pacreHlleBLAHa h xuBorl'lHc(a

npoayKqur; npor43BoAcrBo 14 peanlisaqut Ha xnt6 u xne6HL4 r43aeru'; r'l3KynBarenHa u rbproBcKa

. npo+unaKrtl'lHa aetHocr li pexa6ururaLllae;

. noKynka Ha croKv unu Apyr!1 Beulu c llen rflxHara npenpoAax6a B lllpBoHaganeH' npepaooreH

hnu o6Pa6oreH BtlAi

. npoAax6a Ha croktl or co6crBeHo npou3soAsfBoi

. TlproecKo npeacraBl4TerlcrBo14 nocpeAH[lqecTBo, l(oHcynTaHrcka aerlHocT;

. KOMllClrOHHv, CfleAL',lLllloHHri u npeBo3Hl4 caenKu,

. Kafio BcqKaxBl4 Apyrl, cAenKh, He3a6paHeHu or 3a(oHa'

&)xecrBara or u(oHoMuqecKara ryyna Ha "An6e8a' AA o6pa3ysar Hai-rontMara xorenl4epcKa

r aa npeaJroxr,l 3aBtpueN Typl,4crh'lecKu npoayKT, fpynara ynpaBntBa pa3al'4\lHl'4 abqepHv l{oMnaHqL4'

crEDupault4 B pa3n!4qHl4 h|]Aycrpl'4l'4 Karo neTl4lla ll aBllaqtls' ceflcko cTonaHcrBo npou3EoacTBo Ha

e€p&e or 6raoMaca, 
^eal4qr4Ha 

u 6anHeonofhg' TyponeparopcKa AerlHocr' crpor4TencrBo





t

,

:

-- $a\{eHra Tpyfara An6eNa BKrtolsa,,Atr6eHa,AAl, 14 A}utepHrl koMfaH,lh (r{ TexBL/-e aL!.{epHLj
.!ryxecrBa) B cTpaHaTa u !yx6!iHa KaTo Hai-forrMo e 3BaqeHrlero Ha KypopTa An6eHa, Koiro reNeDrDa
t€f 79% or npuxoAL4Te Ha TpyfaTa npe3 nocneAHara roAuHa CrBrynNugT TypracTu,recK| |poAyKr Ha
<_rE€tTa An6eNa ERnoqBa cneaH Te ocHoBH14 fanpaBneNqtl

. HOUlysKLt B XorefcKaTa 6a3a Ha xoMnl]ekca, BKnlo,tBaqa 34 xorera u 6n!43o 6 5oo crau Korro
rEeS floclteaFuTe foal,lHL,1 sclteacTBye Na npeanplleTa.ra uHaecTr4qtloHHa npotpaMa B to-ronrMaTa cu
=ci e MoaepHr43rlpasal

r 
^paHeNe 

ll pa3BfieLteHur npeanararh or pecTopaHTrl 6apoBe 14 cnaaKapH!411,1

. CfoprHr4 ycnyfh 6ofaT Na6op oT ycnyfrl cpeA Korro ycnyfL4re Ha KoHHa 6a3a ,xr-(nyo, reHfc-
€qroBej noKprTa cnopTHa 3ana 7 q''.r6at]u urp'lula, nLlqeH3rlpaN repeH 3a xo{e,i Na TpeEa, 6ace;Nu r,1

a.!-ara raMa oT cboprxeHur 3a BoaHt4 cnoproBe, An6eHa npeanara Na cBouTe focT,t Bb3MoxHocr4 3a
:Ea.mrxyBaHe Ha Haa 42 $vaa cnopr or 2014 roAL4Ha B koMn|ekca syHktlraoNLlpa q aKBanap(

. KoBfpecHy t\,ieponpu9T,1r - t{oNfpec|q 3anu 3a fiteponpLirTfq ka(To or FaqLioFane|, ra(a !| or
lrerqyf ap oae H xapakrep

. TrproELrfi - Llupox acoprL4i,teHr oT cyBeHnpr,r 14 xyAoxecrBeH,l npor3EeAeHhN xafio ,t
:p€fHrerH,1 cToxLl L1 cToKu 3a 6r1Tai

' SarHeo|off'leN ryplr3EM - cra qeHrbplT B K,K, An6eNa pa3fonafa c aKBa 3iJHa_ 3aKp r
5ac€;F, cayHa, fapna 6aFq u kafAap'|yM npeA]rafar ce HaA j20 pa3Ho06pasH14 t{o3MeruqHy npoqeAyprl

2,1.2.VCTOPUA HA APYXECTBOTO IXAPAKTEPI-ICTI4KH HA OUEHSBAHOTO

APyXECTBO B t_,tCTOPUqECKH nnAH)

npe3 1969 | cTaprupa Lt3rpa)i{4a8ero Fa (ypopreH koMn|e(c,An6eHa,, pasnonoxeH Ha 6pera Ha rtepHo
lope B ceBepofi3ro'lHa 6t|aap,lr, Ha 30 kM or rp, BapFa flocreaHLaf,T eran oT u3rpaManeTo Ha
roHnneKca e 3aEbpureN npe3 1978 r., Karo ca FocrpoeNu 40 xorena Blpxy nroll or 140 xe(rapa c
3 2 KM, nnaxHa |1B|Iua

c pa3nope44aFe Ha M Hrcrepc* crBer or 1991 r, clo6pa3'o Lisr4cKBaHLlqra Ha TlpfoBcK!4, 3a(oH ImK, cr|]tecrByBa!]ara or 1969 r. ArpxaEHa +LapMa An6eNa,e npeo6pa3yBa;a B EAHonulNo
arqqorepHo apy)kecrBo An6eHa,, EM BfocfeacrBue npe3 1997 | Fpeo6pa3yBaHo B aKq4oHepHo
apt{ecrBo, npe3 1997 r,,An6eHa M cTaBa nlpBara 43qrno npuBaT!,i3hpaHa KoMflaNu, or c€Kropa(oero no3sol]qBa 3afa3BaHeTo Fa qenara ,1H6pacTpyKrypa Ha (ypopTa q npeaorBparrBa
np$acrporBaNero My.25% or xanhrafa Ha apyxecrBoro ce pa3abpxasflBar fo nuHL,te Ha Macosara
npa'aru3aquq, 27% - rpe" pecrfTytlLrr, 33% s Kaco.a caer{a u ocra|arr4re 15% c npexBbprr'hero H2
npe+epeHq!4anNu akqrlf Ha npaBorr/au1|Te crptlrlrefu An6eBa" M npr4Ao6,1Ba ocTaHar ure ABa
rypopra, Kor4ro onepupa - t\llvq nprlrropcxo ( UpuMopcxo Kny6 EM) ,1 ,,6enara flaryHa' , cLorBerFo
npffi 2AO1r t420O2 |

"An6e8a" 
M e ny6f ,rHo App{ecrBo KaTo akqrhre lry ce rbpfyBaT Na ErfrapcKara +oHAoBa Oopca oT

1998 f ApyxecrEoro yqacrEa B llNAekca Ha j,c!4HllTe qrlnoBe (Hai-xagecrBenvre ll nLfl{BfaNLj KoMFaHLj,r)
Ha EOS Co+L/r SOFIX kaKro !.r B r4HAekdlre BG TR30 (paBHo-nperemeN !4HAeKc) ,r CG|X (uNAekc Ha
xoMnaHurrTe c Hai-ao6po KopnopaTrjBHo ynpaB|e8ue Ha 606),

06pemeH
O!PETEHOB

Pailou ra geficmBue

p.c. D, u{t
4vt





2,,1,3,EI43HEC CTPYKTYPA HA TPYNATA

An6e|a" M npqrexaBa u ynpaBntBa MHoxecrBo ALqepHlt (oMnaHut4' o6eAt4HeHl4 B l'4koHoMuqecxa

fpyna "An6eHa .

r OTTtx c ocHoBHa aeiHoct xorenuepcrBo'| pecroPaHTboPcrBo- l'l rypx3LM ca "Stnara 
llaryHa

iA,,'ripr'"p"-i *vo' eAAu,,Hoiel des Masques" AKep' lllBeiqapuF'

napanenHo c ocHoEHara rypr4cruqecka AeiHocl ca pa3B Tl'1 cneAHure aefiHocru' noAkpentqu ocHoBHM'

6rcHecl

. Typoneparopck AetHocr, opraHAupa8e Ha eKcKypsltll u Meponp-niru9'- I(oBrpeceH

rvbu3LM. TDaHcnoprHa o"o"o"' ' ot!"tu"" Ha aeiovo6un noA HaeM - 'rpe3 An6eHa

r'vi; e-ea *"4o , 
"pu"'onaMuHfo 

Typd' cbc ceAan'1qe B TepMaHtln

. MeAtr HcKu UeHlEp "MU 
IMeAuKa An6eH

EAA, 'CBP ['{eAuKa - An6eHa" EOo

'APof , - "3Y 
l\'leah(a An6eHa" M

' 3eMeaenne q npou3BoacrBo Ha cenc(ocronatc(a nPqayKquq - qpe3 aptd€crBara 'Exo

Arpo" AA la,EkonnoA' EOOA

CrpohrencrBo -'EKocrpofi" M M'AKTlaB Chn' l

ABuoaeiHocr u ne1l4q a aefiHobT -qpe3 l/lHTepcKafi" AA

npor3BoAcrBo Ha erleKrprltlecKa eHeptur or ornaguqu l,| 6toMaca _ 
"nepnelyyM 

I\'4061'4fle

llHBecrutlul, B HeaBttxl,Mx uMorl'l - "T4xl4i 
Ktr" M

06peneH
OBPDTEI{OB

Paiiox uagetcmBue

p.c. ETA IIUX
11
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qurepHr npeAnprrrqr p€rrcrFupaH" B crpaHar.:
r.bAHuhHcxr qeNrlp MeAr{aAn6eNa EAn - (k, An6eHa

cls]xm4fpaHa oofHrqa 3a pexa6ynqraq# MeArKaAn6eHa EOOA _ k,( An6eNd
ir6enaryp EM-(k An6eNa

EdMor EooA -lp Ao6pq!'
Itsopc(o 6y6 EAA - rp,rtprMop.ko

,tfepqat M-c nectsoBo EfrN JrmrH

E€..po M - kk An6eHa

E*Era naryHa M -cTonona o6urrHa KaBapHa

E@rpdM-rpAoophe

rff sr M- rp,6anqrx

tbrs)ryM Mo6rne 6t AA - R R, An6eNa

90 21%

AEUrepr! npeffprnrur perrcrprpaHr E eJ.a6,Ha:

r.id Ae MackM -Aftep, rxserltapui

ssn sbnraprF EooA - PyMrHrt

oreyNfo Typc Eoo!, TepMaHrt

IlEaepBa npeanpafiur Ha AE|llepHbt6 ApyxecrBa:
,fE c|1n ooa -alulepHoapyx€crBo tsa hNrepoier M h a;oqurpaHo Ha Ercdpoi AA
Ifr E@pon ykpanHa 

- Al!]epHo Apyxed6o ia EKodijoii AA 
6 | oay.!t@p/f rvleAuG A oetsa EOO! - !!r_ep$ aplxedBo . a Ve4,.l/H"/j te .-rp VeA/ d,rr6efla tA4 roo oo%

ttt@hu ,An6o-a" At

'81/ danana Ha artaBKaha Ah6eqa M e npadara tao% on drroeehe cu e Ekanod EoaE

.bfxecrBaTa s KorrTo Tpynara ynpaxHrBa 3Haq,jTenHo BnugHue, I(nacrjsuqupaHu xaTo acoqu,lpaHu

3{@Ho YqpdqeHre N,teAurc An6eNa M
lgrqqHcM qe8rlp NteAk(c Elnr.pqn oOA

46dra tlHBeo XomhNrMr

'ftr danada Ha aqeq|ana aKqudepHu,n Afi aa ,,Ar6eHa, AA 6 
"An6eHa utdecn Xqdu4z. M e dpoaadeH

Tpynara e or KnFqoBo 3HaqeHue 3a
uHKOpnopr4pa xoTerckLfie onepaqLruj

B earH npoayKT, ,,An6eNa,AA nocTr/|a

t T,BiuK: ,Ar6eHa' AA

C*repturra Mex1Ay pa3nuqH!4Te AeiHocru Ha Ap\DkecTBara B
€nepaThBHoro 14 Qr4HaHcoBo npeacraBgHe Ha An6eHa', KaTo

-qeAenueTo h flpol,43BoacTBOTO Na eneFpu'lecTBo oT oTllaalqu
c€ceM pa3nll!Ho paBHt4ule Ha e6eKILIBHOCT Ha OneDauurTe
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CneABaulaTa Ta6nl4qa npeAcTaEr aKlt4oHepHaTa cTpytoypa Ha An6eHa,, M kEM 30.04,2016 r

'ar6€H. r,lNBeq xonarHr' M
Il'dq bprahcec& nrqa

221531

4 273126
,tun@hux: awxeckjono

2,1.4.OCOEEHOcTl4 HA AEiHOCTTA HA ApyXECTBOTO
OcHoBHI na3apu

fpynara peanl43upa 3Ha!rlrenHa qacr or npoAax6L4re cu Ha BEHLllHl, na3apt4, ALiHarMLtKara Ba

3354

11 533

523

lpynara uira eA,rH eArlHcrseH ceft/eHT Ha orqqraHe, AeiHocrure Na fpyfara ca opraHr3,jpaHh raKa, !e

rpe4craB9 np,lxoauTe Ha fpynaTa no B|aoBel

104567

nFlroAM or npoAax6y Na yqyf,
rhsroAf or npoAax6a tsa dokq
rbsioA" or npoAax6a Ha npoAykq,,

tEl@Hux: AArnupa9u xoHcarudupaHu ao1uu]u hu1a^coeu ohrehu 3a 2013 e, 2a14 e u

93 522

l3
{ys,,e'^

*/ OBPXTXHOB

Patoutagetic&Oue

!r, D4nwfl{



6P
f,rr$

ttr*



Eh*rBr4 3nBneNur oTHocHo l(oHt(ypeNTHaTa flo3lrq r Ha ApyxecrBoro Ha NefoBhTe ocHoBHLi nasaptl e
Fo rpyAHo Aa 6raaT o6ocHoEaHu nopaau cnequ+uKaTa Ha TyptlcTu!ecK4r npoAylf, apyxecrBoTo
aF4naaa u npoaaBa pa3Hoo6pa3Hrl Typrlclu!ecni ycnyfl4 (xoTencK,l u Apyf,) 4 cBbp3aHuTe c Trx cToxLa
rano ryprlcTr'recKu nakeTl4, KoeTo He nftEonrBa n03!irll,4oHr4paHeTo Ha ,,An6eHa' M aa 6BAe rcNrepeHo
cEccraHAapr€H fa3apeH agn npl4 oTclcTBUeTo Ha aaeKBaTHa o6o6qeHa !4H+opMaLIlr 3a na3apa

Em peoepeHTHa uH$opMaqr4q no-Aony npeAocraErrve AaHHu or HCly' 3a 2013-2015 f, orHocHo
,sFffrTa no HacraFflBaFe Ha LepHoMopciuTe Kypop-t4 0r Faqrlo,lafHo sHaqell/e ,

eXafaEuB k EneHa

327 150

916 391

143211

665 293

4 337191

1 230 396

250 926

3033155

557 761

atu, hculaHahe+ caan

2.1.s.ClrIIHtl I CJIAE CTPAHt4

BtE BHTra Ha ,aHreH3'lBHa (oh(ypeH.r!,f, cHnHrlrqcTpaHH Ha An6eHa'AA ca

. Hafr.fonqMaTa xorenuepcka KoMnaHuq B 6rnfaptig c46 roAr4H14 t4cTopr4ej r43DaAeHo r4Me u
a.; 

- 
rcpnopaTrlBeH uIrttAX;

: . flolru eargopeH 6LFHec quKbn u eAt4HHa cTpy(Typa, ,.tpe3 KorTo ce pearu3upaT 3HalxrenH,
. Ersy oT Maqa6ai

Ornu.rHu np!4poABu AaAeHocru;

A06pa IH+pacrpykrypa;

KoHkypeHrHu UeH14

. CTa6xnHh AlnfofoAtlllHlt xoHTaKTu c Bcl,tqtot

EEparophi

On reH BvcoxokBanu+rlqupaH MeHuAxrr,tLHr ;

Hucxa qeHa Ha ShHaHcr4paHe c Arnf, Crt|eH onepar EeH napugeH noTo(,

foIeMM eBponeicktl, E t{'Ilo'l11TenHO pycxt4,

. Au8epcra$uqupaHe Ha rypl.4crl4qec(L4Te naker4 |l ycnyfl4 cbc cnoprHx, t{oHrpecH,1,
fu-ono qNu u Apyfta AonrnH!4TenHl4 AeiHocTl.4/ycnytulj

-E64{ crpaHri:

' Ilqnca Ha aoc-rarB,reH 6pofi kEanri$uqiapa| o6ctryxsall nepco8an;

Hp{4a oT cepuo3Hy yHBecTrlqurl Ha noao6prBaHe u noMrpxaHe Ha xorencKaTa 6a3a;

no-FhcKa, E cpaBHeHue c (oH(ypeHrMre kaTefoph3aql4r Ha xoTencKaTa 6a3a;

*/ usfElftiurJ \l(

9\Ponots Bs setcmgue/S
\?\ p.c, BM'mt /#/

t t*teHu c PeweHue Ne 45 Ha Mc oh 2;.l2oas e
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. yNlBxHocT 3A qeHoBa koHkvoetuuq
:€ trecrHo NHBO, , (akro 0r rJr{.aecrparNu /{oN(ypeHrH!4 AeCT'lHaqur, TaKa h

r 3a6HcuMocr or ManEk 6poi xn|oqoBu a3apui
. 3aBqcrMocr Ha 6q3Heca Ha ApyxecrEoTo or hl{oHolr!4!t€ckr4, qrkEn

=;i" 
Jl laHe Ha no-nfarexocnoco6Hn ryp!,rcl4 BcrleacrBue noB!4IlaBaHero Ha (areTopLj3aqrqra

. yBenu!aBaNe 8a npoalnxrlTeJlHocTTa Ha ce3oHa qpe3 npeAnaraHe Ha aonLnHL4renhh ycnyft4l

t TeHA€Httu, 3a Bce no_c!4reH KoHkvhelriEaph, - -,p-n reN Nan4ck or lr,tecrHLl' na3ap xaxro !4 OT peffoHarHLlTe

r flpoArnxasaulLi caH(q u Ha EC cnprMo pycLjri
. ne3aaoBofil.4reJlHa penJ,Taq,l' Ha 6Lnfapck,lq Typ14cTUrecku npoayl{T

r flpoMeHI s AaH]LtHoro 3akoNoAaTercrso,

2 2, PE3YNTATI4 OT AEIiHOCTTA

T,Y uJent4 h c,tJtoBrre crpykrypT,Y uJent4 h c,tJtoBrre crpykryp

osPETEitolr s t5
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ls M u Co\ru 3a6paHara Aa ce pa3xoABar 6|oAXerH,i cpeAcrBa u cpeAcrBa or ArpxaBHrl npeanpuflrun
€ AeTCKU noluBxrd nafepu B \tyk6,4Ha, Ep).rHata ne,lan6a npe3 2015 f, HaManrBa c 59% !o 183
|.nH.nB. nopaar ,l3|pesapBaulur prcT Ha cebefioiiHocrra Ha npoaax6rTe npea plcTa Ha fpoAax6L,lTe
fb{anoaTa meA AaH]'qu Ha TpynaTa 3a c}rquq nepuoA pen4crpupa cnaA oT i5,4% Ao 5,7 MnH. nB
Cna,qhr Ha neqan6ara fa Tpynara ce ArnxL,t rnaBHo Ha HatvaneHrero Ba 6plrHara feLtan6a I Ha no_
Era!Kr4Te pa3xoalr 3a aaHrquj AoKaro no-Hl,tcxhle o6$qeHK,1 Ha NeTekyulr.4 aK.rLrB,1 alpxaHu 3a
,ToAaxOa npe3 2015 r.orpa|]uqaBa oTLtacTu cnaAbT Ha HeTHaTa neqan6a,

AruBHre Na fpynaTa BapacTBaT c 17,7 M|H,nB, npe3 201S f, AocTt{raiKh 55S,3 MrH,nB. Oct-joBhlaqrArn(K%) or axrrE,re ce npeAcraBnrBa or hMorrire, i,taL,l,iHr4Te cLoplxeHqrra, TqxHara oanaHcoBa
croiiHocT HapacrBa crc 17 Ml']H.nB, npe3 2015 r, nopaA!4 HanpaBeH,re,lHBecT!4qqu fpe3 roAuHaTa B
F',rep Ha 26,4 irnH,nE, Teky!]l,iTe aKruBll NapacTBar c 1,5 MnHnB, B pe3ynTa; Ha p6cra HaEfepr{arHrlre 3anacr1, Fta HeTeryl.tlhre akrqBu, abpxaHu 3a npoaax6a 4 Fa faph,tHqTe cpeacrBa Lr

fbcrtsrre Ha TpynaTa 6enexaT pLcT oT 6,1 MnH,nB, npe3 2015 r. cnpqMo 2014 f, B pe3ynraT Ha
r€pacTBaHero Ha nrxBoHocNl,lr aLnr c 6,8 MnH,nB. KaTO 3aAEnxeH4rra KlNi 6a8KL4 l,t SqHaHcos n,€'lHf
r€pacrBaT cEc 76 MnH,nB,, AoKaTO nuxBoHocH,lrT arnr KLM cBLp3aHu npeafp,1rr,1f, haMafrBa c
O8 MnH,nB, Apyfure nad1B4 (6e3 nuxsoHocHl,tr Arnf) HaManqsar c 0,7 MnH |8, B pe3ynrar Ha cnaAa HasalnxeHrirTa 3a ausraeHTu c 1,4 MnHnB (BXftOLtdHq B Tekyulr4 3aarnxefrlf, r(LM ctshp3aHu
rjpeanprlr tr), Kakro u nopaar4 Ha[,{aneHL4eTo Ha TrproBct{ure q Apyf, 3aarnxefug.

2.3. OTHOCI4MI,ITE KbM AEI4HOCTTA HA APYXECTBOTO 14XOHOM14I]EC(I,I TEHAEHI]14H !,I

YCJIOBI,I' B PENYENTKA 6TIITAPUfl U NO CBETA

2.3,1, tllAKpOHKOHOl| t qECKI4 oAI{TOptt

Pa3s,lTuero Ha Ae;HocTTa Ha Ap)r{ecTsoro e oO""psaxo c TeHAeHqqure ra pa3Burue Ha oou.{araxal{po,lr{oHoMuqecka cpeaa B Srrfaprlq,

6pyreH BrrpeueN npoAyn, MhH, nB,

fonhue! peane!reMn sa rrMeleNieNa 6Bft, %

&nq roArdHo u3MeH€Hre %

CreAHa MecelHa pa6orHa 3annara, nb

6Bf Ha maBa d Na@neN,ero, nB

66AxereH h€Srqrr)/hnyu!( MnH nB

E'onxereN (ae$Hq'rl/r3nuulR, % or EBn

OoroseN nrxB€H npoqe|r

6rFeH EIHUeH A!nr, % or EBf

Tekyuta cMerka (Ae$rqn)/q3n,u!K, % or6Bn
np€tu fHBedrqlr B Blfraph % or EBn

flp€kd htsBeqqq& B Eu.aprr, MnH eBpo

BdraeB kypcHanB 3a l eBpo

BalTeH rypcHa nB 3a1utn $aeHanepfoaa

30100 31 544 31 071 39612 36 373

16 02 t3 16 30
34 24 04 -16

104 114 11A 107

636 731 715 A22

r0 673 11 162 11275 li 561 12 aA1

-24 -0 6

336 90 5

-6401 -4 3261 -2 4729

-03 ,53 29
002 003 001

33 1 921 7-1 2

13 09 14

36 32 33

14763 13209 1333? r3391 15931

ouk.hp:H Kypc Ha 1.95531n8.3a I eBpo
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Ta6nlaqara no-Aony
Peny6nuKa 6rnfapl4n
peiTr{HroBf areHqyr,t,

npeacraBr o6o6lleHa l4H+opMaqhr 3a TeKytlllr9 aEnfocpoqeH petTuHf Ha
B 'ryMecTpaHHa Banyra, onpeaeneH oT cneql4anMsupaHuTe MekayHapoAHu

5 rcNu 2015 r

BB+

BBB-

SplreH BlrpeueH npoAy(r

npe3 nepuoAa 2004 - 2008 f, 6rnfapcKaTa u(oHotvl4(a c€ xapaKTepu3r.4paL!e chc cTa6hneH pacrex oT
okono 6% foA,lr!Ho, o6ycnoBeH rflaEHo oT 3HaquTerHr4q nptro( Ha (anuTanrj oT,])D(6L4Ha, Te3u noroqu,
Haco'teHl4 npeauMHo tGM 6aHKoBl,lt CefiOp U HeABl4Xt4MtlTe UMOTl,ti CTl,lMyntlpaxa kakTo gaoTHOrO
norpe6reSuet Taka u KopnopaTl4BHr4re hHBeCTUtll,ll,4. KaTO pe3ynTaT,3acuneHoro TbpceHe Ha
no4e6uTencrul [4 r4HBecTfitltloHHl4 cToKu AoBeAe Ao yBenulaBaHe Ha Ae+uquTa no re(yqara cMeTKa,
l4(oHor,ruqeo(hf,T pacrex npeAr43BMka Ae+uq r Ha na3apa Na rpyAa 11 croraerHo noBL/LllaBaHe Ha
3anfaqaHeTo, a ToBa, E crtteTaH!4e c yBenu'.teHt4le qeH[ Ha xpaHuTe u rcpl4BaTa, aoBeae ao clrcx Ha
/Hdflaqy9-a,

fno6anHara O,lHaHcoBa kpfi3a noBqLllr4 HexenaHuero Ha MHBecr,lropure Aa noeMar prlcKoBe, B
pe3ynraT Ha ToBa npe3 2009 r, npuTorGT Ha Kanuraru HaMane 3HaguTenHo u 6!nmpckara uxoNoi,t,lka
Bne3e B peqecl4g, cnaArT Ha npekhre qlrl(qecTpaHHu l,lHBecrxquq (nq ") 6eule npyapyxeH oT 6!p3o
BnoLlaBaHe Ha nocThflneHtlgTa oT ,t3Hoc E p4yrTaT Ha_ o:rcta6HanoTo MeMyHapoaHo ThpceHe,
hr<oHoMl,4Kara pearripa aEroMarrigHo 'tpe3 cBuBaHe ra leSr,4qura no lexyulara c[ erka u HaN anrBaF]e Ha
qHQfiaq4nTa,

flpe3 2009 f, r,4(oHorfliqec(aTa aKTliEHocr ce cBu c ,o/a, Ho npgl 2O1O r, sb3cTaHoBl4 pacToka cl4 c 0,7%
peaneH roauueH pLcT. ocHoBeH aBl,{raTer Ha To3r,t 14KoHorrh,tec(h o6pal 6e cTa6hnHoro noao6peHqe Ha
r,r3noca, A0KaTo BrTpeLlHoTo TEpceHe 3ana3 Hl,lct{t4 cTotHocTl,t (p!cr oT 0,8% Ha rcauuHa 6a3a),

3a iepuoAa 2011 - 2014 a, ,lKoHor\ ikara Ha Elnrapuq 3ana3, nonoxl4TenHaTa cu noco(a Ha Da3sLlrqe,
laxap u crc 3a6aB9u.ll,4 ce TeMnoBe Ha pacTex, ocHoBHo BJl4gHue 3a ToBa oKa3a qgnocTNaTa

o6craHoB(a u ur(oHoMqgecKaTa HecrirypHocr B EBpona, o6ycnoBeHa or ArnfoBaTa Kpti3a B Espo3oHara,
Karo pe3ynrar, EBn aoc 4fBa 80.'l MnpA. nB. npe3 201j r., 81.S NmpA. ns, np€3 2Ol2 t., g2 Mnpa. nB.
npe3 2013 f. 83,6 MnpA, nB, npe3 2014 f, flonoxurenHata reHAeHqus ce 3ac nBa npe3 2015 r, karo
SBfl ce fo(aqBa c 3% Ao 86,4 irnpA, nB, Hai-chulecrEeHara nputtuHa 3a nonoxrlrenHlTe p$yfraru
npe3 20ll r, h npfi 2013 f 6e 3Hoca, KotTo npoAhnxtl Aa pacTe, MaKap u c fo-6aBHu rer.lnoBe orre3rl
npe3 20J0 r. npe3 201'1 r. rot Bt3nu3aule Ha 49,9 MnpA. nB. karo penicrprpa prcr or 11.S%, AoKaro
npe3 2013 r. AocrurHa 54.9 MnpA. nE. cneA p1,cr or 9.2%. npB 2Aj2 t. u np€€ 2014 f. EbrpeuHoro
rlpceHe u3 rpa ocHoBHaTa pon9 3a nonoxuTenHur uxoHoJVhqeckh pr,cT penacTptapaixu ciorBeTso 2,9%
u 2,4Va faat u.]ets' peaneH TeMn Ha pacrex, npe3 Te34 aBe roal4Hl4 l4HBectL ll,jhTe cL!]o xruaxa
noaoxrfeneH nprHoc, karo 6plTHoTo (anuranoo6pa3yEaFe Hapac{a c 2ya np3 2A12 r, u c 2,8% npe3
2014 r. llpe3 2015 r. KpaiHoro norpe6reHre HapacHa c 0A% Ao 66.7 MnpA. nB.j Ao(aro x3Hocbr r,r

6p).rHoro xanuTanoo6pa3yEaHe noBnusxa no-oce3aeMo pa3B,4Trero Ha 68fl, oT6enr3BatKu prcr oT
clorBerHo 5% Ao 57.4 NinpA. nB. u 2.8% Ao 18.4 i,mpA. nB. ,

OTm.].

foahLuHa

Ha npl4Hoca Ha oTAenHuTe (oHoMy'teckh cekTop4 3a auHaN ukaTa Ha 6Bn, ceKToDtT Ha
(oiTo e c Hafi-roneMo Tefno (67,3% oT SpyrHara Ao6aBeHa cTotHocT) HapacTBa c 0.9% Na
6a3a npe3 2015 r., l.4HAycTpr4era (27.6% remo) peMcrprlpa

t law"ne a zots" rc.pede"punentu: thhoc.un: HCh
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cTonaHcTBo (5,1% Tefno) cnaAa c0,2% crtpqMo 2014 f. npe3 2015 r, Onepaq!4uTe c HeABtlxr4Ml,t yrvoTr.i

oT!liTaT plcT oT 4%, npu Ao6uBHa npoMl,iLuIleHocTi npepa6oTEaula npoMl.4LlneHocT; npou3BoAsfBo u
pasnpeaeneNrle Ha eneKTpt4LtecKa 14 TonIilHHa eHepft4q [4 Ha ru3oo6pa3Ht fopuBa; aocTaBtHe Ha Boal,li
xaNar[43aqL4oHHr,4 ycnyru4, ynpaBrreHhe Ha oTnaalqu tl Br3cTaHoBgBaHe p]cT]T e OT 3% 3a C]!]14'
nepuoA. Hai-Br,tcot( pLcT 3a neplioAa oT6enf,3BaT CTpouTencrBoTo crc 7% u OuHafcoBt4Te Lt

3acrpaxoBaTe,Hrl aetHocTu c 8%,

LlHdrauuq

floA EnuqHrje ocHoBHo Ha cnaAa Ha MeMyHapoAHl,ile qeHu Ha neTpona u npqpoAHt4r m3, uH$naqt4cTa B

ELnfapuF npoArnxaBa Aa ce ABux,l HaAony, rl3rrepeHa qpe3 XapMoHlr3r,{paH,q uFAeKc Ha
norpe6uTeJrc(hTe qeHu, B Srnrapur e Hanuqe Ae+naqur, T'lo npeABapuTenHu ,qaHHl4 xrM Kpa, Ha
2015r. uHAeKcbr or'.tfira foArlueH fiaA or 1.1% (2014: -1.6%).

3aerocr

6e3pa6oriqara npe3 nocneAHure roAuHl,l ce oqepraBa Karo eAuH or ocHoBHfire npo6neMu Ha
cBeToBHaTa rlxoHoMhKa, KaTo 3a EEfirap r To3tl npo6neM e oco6eHo 6one3HeH. or (pa, Ha 2013f,,
o6a9e, 3aeToclTa B cTpaHaTa 3ano'tHa Aa ce noAo6pgBa ,t klM $aq Ba 2015 f. 6e3pa6oTuqara B
EBn|ap4q e Harranqrla Ao 8.7%, Hai-NucKara croiHocT or noqTu 6 roAr4Hr,lj coqaT AaHH14 Ha EBpocTaT, B
aonlnHeHuei cneasa aa ce oT6enexu u npoaLrlxaaallara nonoxr4TenHa TeHAeHque 3a HapacrBaBe Ha

nnarexeH 6aflaHc

flnarexHurr 6anaHc Na crpaHara, BlnpeK,t terrcara or nocneAHure foAr4Hr4, fto(a3Ba Hekorl
nonoxl4TefiHu TeHAeHqr4ri. Hafr-crqecTBeHara oT Trx s reHAeHqurTa 3a npeMuHaEaHe or Aesuq|T KErr,t

r€nuulK no Tekyulara cMerxa, npe3 2014 r, Tekyulara c'\4ei(a petu1cTpl,4pa ,i3nuurx 0r 365 MrH. eBpo
cnprMo !rcnqLxLK oT 536 MnH, eEpo npe3 2013 f, u MfinuepAH,l Ae+rquTu B roAuHuTe npeAu Kpr43ara,
npe3 2015 f, reKyulaTa cMerka oTFoBo e Ha u3lr4Llltk or 609 tMnH, eBpo (aro prcTrT Ha h3nuuLxa ce
arnxL,t oc|loBHo Ha noao6p€HlieTo Ha TrproBcKr4r ae+tquT ao 1,9 Mnpa,eBpo, cnprN,lo 2,7 Mrpa,eBpo
npe3 2014 r, u prcT oT 60,7% npu HeTHug AoxoA oT npe(, l4HBecr4quu,

CneA Karo npe3 2014 r. SuHaHcoBara c[4erKa perhcrpl,tpa Ae+ltqur B pa3Mep Ha 280 MnH, eBpo, npe3
2015 r. e Haruqe ,13n!iullK oT 2 791 MnH, eEpo, OcHoBHqTe npuquHlt 3a Ta3!i npoMrHa ca
orpuqaTerHr4Te NeTHli npexu rlNBecTut1firl B pa3Mep Ha 1516 [,mH,eEpo u aBott]tlqr pLcT ftpL,l
pe3eDsH4Te aXTUsl,r Ha 5H5,

ny6nuqHu +uHaHcn

Ql,{cl{anHaTa AficqunnllHa Ha obnfapcKrte fpaBuTencTBa 6e eaHa oT Hai-noloxl.4renHutTe
xapamepltcfllxr4 Ha MKoltorrth(ara Ha cTpaHaTa. llpe3 nep oaa 2009-2013 f, Ernfapug 6e eANa oT
ManKoTo cTpaH , (0l4ro ycne aa cBue bloaxerHqr ct{ ae+tquT noA 5% npe3 2009 f, M noa 3% fpe3
cneABaulrlTe raavHu, np€3 2014 r. Ta3l4 TeHAeHqUr Ce npoMeHl4 Karo cTpaHara npuKn|oqri roauHara c
Ae+urlr4T oT 3 7% oT 68n, Kr-M 2015 f. Ae+l4quThT no xoHconr4AfipaHara OMckaJrHa npofpaMa B!3nrca
Ha 2 472,9 MnA. r,a (2.9% or npo |Ho3Hr.ir 6 Bn), +opMu paul ce or Ae+riLtur no N a quoHanH Lje 6pAxer B
pa3Mep Ha 21951 r,4fH, nB, q Ae+uqhr flo eBponeicKLlTe cpeAcTBa s pa3[4ep Na 277,8 MnH, nB,
OcHoBHlire npuquHu 3a yBenqqeHrg Ae$uqtjr ca no-ro|eMure coLll,ianHu !t 3ApaBHoocMrypqrenH,l
fraulaHur, kal<To ri ycKopeHoTo ycBorBaHe Na cpeacrBa no eBponpoDaMure, KoHconuaupaHara
+r4 aiHa nporcaMa KtM nlpBoro Tpuft,leceque Ha 2016 r, orr!4ra q3ruL!!k or 1 856 MnB,nB. (2,1% oT

ool^:iTiir\'*fl/ oo's'ttttos E
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KlM kpar Ha 2015 r, obuunT AlpxaBeH (BKn, AEpxaBHo-fapaHTupaH) Abnf ce yBefuqaBa c eABa 13.9
MnH.eEpo Ha foArluHa 6a3a Ao 116 {npA. e8po. (26.4% or 6Bn sa 2015 r,). Arnrbr Ha SBnfapr4t
oclaaa TpeTut Hai-Hhcltr B Ec (aTo cEoTHouleHue c 6Bn u ce oTnhqaBa c'noxBanHo' HucKt4 Hl,1Ea Ha

AoxoAHocT, npe3 Mapr 2016 f, npaE Te|cTBoTo ycneUHo nflacupa 7- u 12-foAr4llHu eEpoo6fufaqu!4 3a
o6L4o nowl, 2 IVnpA eBpo c AoxoAHocT oT cLoTBeTHo 2,156% u 3]]9% AKTyanu3upaHaTa
cpeAHocpo!Ha 6pAXeTHa npoft$a 3a 2017-2019r, He npeABrlMa ArpxaBHrlgT A]'nrAa HaABrlLlth 30%
or 68l cnprMo 25.7% E Kpar Ha SeBpyapu 2016 f.

2,3.2.NPEfJIEtr HA NA3APA

Typr|cTH,reckngr cexrop s ELnrapuga

Elnfapue e eAHa or Fafr-xoHKypeHTHt4Te rypt4cl4Ltec( AecrtlHaqbtl B peDloHa Ha qeFrpa|Ha Lt

l43ToqHa EBpona 3a 2015 f. Tr pa3nonafa c fip poAH14 AaAeHocTri h 6a3a 3a pa3nugHh Bl,tAoBe ryplr3Lr,l
xaTo ocBeH ocHoBH f,T neTeH-llepHoMopckh, l,4Ma Bb3t oxHoclu 14 3a npaxnlKyBaHe Ha 3uMeH, 3apaBeH,
6arHeo-, cna !4 yerHec Klr,rfI,4Hr-, cenckr, kynrypeHt eko-, Bl4HeH, noBeH, rond- u xoHfpeceH Typl,t3brvt,

06q nperneA

Typh3Mrr e eAuH oT Hai-BaxHuTe ceKropLi 3a 6Lnfapckara uKoHoMuKaj xaTo fpe3 2015 r Toi e
rcHepupan oKono 13% or EBn u npe3 nu(os'4e ce3oH e npeaocTaBrf TpyaoBa 3aeTocT Ha 11,8% oT

CeKToprr e cunHo 3aBucr4r, or qyMecrpaHHure ryp,1crl4, xot4To orfoBaprr 3a HaA ABe rper, or
p€flrfipLipaHr4re HoulyBr{r4 |4 Haa 70% oY nprlxoauTe oTTex,

TypucronoroKLT ce SopMr4pa ocNoBHo or nocenirelru or EBpona, Ho, B crlHxpoH clc cBeroBflLlTe
TeHAeHqrlL,l, Ernmpue ce aaanrupa xEri cBuToTo norpe6,teHue Ha 3anaatloeBponeickure Typr4cTr4 u aa
npuBn 'ta TakL4Ba u oT pa3Et4EaqtlTe ce na3aprl karo PyMrHl4t Kof,To 3aeN{a eaHo oT rteflHrlTe MecTa fo
6poi u phcr Ha,ryxqecrpaHHrre ryplrcru y Hac,

Kpu3aTa 3acerHa noTpe6neHueTo Na TypL4cTrl'lecx| ycryfr4 oT 6Lnfapc(uTe Typl4cr,i, KaTo pa3xoAitre Na
6urapLire 3a MeMyHapoAHr4 flTyBaHrlc 11 3a TakriBa B cTpaHaTa ocTaEaT no-Hl,4cxu or re3h npeA,1
2009 f, a cpeAH sr npefiot B Mecrara 3a HacraHeBaHe e c HaA 50% no-Nrclx or ro3,l Ha

'ry4qecTpaH|uTe Typr,rcru. PlcTrr r,1 ao6nuxaBaHeTo Na nokyaarenNa cnoco6HocT a Blnfapur kr,N,t

cpeaH4Te HuBa 3a EBpona cneaBa aa aonpuHece 3a noaeM rl cpeA 6tnfapckure ryplrcT|4,

TyprlcruqecxuFT ceKTop B E},nrupyt npoArnxaEa Aa ce ornli'.taBa ctc cunHa ce3oHHocr,

B nerHtlre kypoprr An6eHa, AloHr4, EneHuTe, 3naTNu flecrqu, npuMopcxo, CB KoHcraHrrlH u EneNa ut

CnbHqeB 6pef e (oHqeHTphpaHa 42 6% oT nerfoBaTa 6a3a u ce peanM3rlpar 44,4% oT BcultKl,t HoulyBK,l
(no AaHHU Ha HCrl |<rNr 2015 f.).

XoTercxaTa 6a3a e KoHqeHTpupaHa ocHoBHo E KaTefopl4qTa c 1 Mny 2 38e3A,1, Ho o6ul,1FT 6poi Fa
refnaTa B xoTer4Te c 4 r1 5 3Be3A!i npeacTaBnrEa 40,6% oT qrraTa nemosa 6a3a E crpaHaTa,

Er,nrap,re npriBnuqa ocHoBHo Hrlc(o 6rc,qxeTH14 Typt4crr4, croTBerHo npeArraratkh Hafi-Hucxr4re qeH14 Ha

HacTaHtBaHe B EBpofa,

a 3a useoneaueno ua cexuurma 'Typucmueectutn cexnap e ;Lneapue" ca Lrlnaniaiu daHHu Ha hauuo+aniua
uHcnunw, L,luHucnepcnqono Ha uKaHaMuKana, EBp

LeemasHana nyPucnueecKa apeaHu3aque, acseH aKo He e nacolreH KoHkpeneH
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OcHoBHu xapaffiepucrx|(4 14 TeHAeHqurl

- Teqe npoqec Ha no3rltlr4oHr.4paHe Ha 5rn|apL49 Karo rypl crr4'lecKa AecruHallr4t B no-Blrcok (nac Ha

cBeTosNl4c na3ap - xoTenckaTa 6a3a ce npeopueHTrlpa KtM no-Brlcoxl,lg |(J]ac !1 peanu3L4paHuTe

NoulyBKi B 4 ti 5 3Be3AH14 o6efiu OopNrupaT 52,2% oT Bcr4'lKl4 Ho!]yBxr4 npe3 2015 f
- CBuBaNero Ha pa3xoAr4Te 3a np Ao6tlBaHe Ha altlforpaiHu Marepl4anH,l akrhBri or

rlKOHOr\,rU!eCKUTe cy6ekT!1 B CTpaHaTa CneA 2008 r, 3aceara !1 TyptlcTr4qecKrlt 6paHL!, Hait-Bere
qpe3 cnaA Ha roneliuTe LlHBecThr.ll,loHllr4 llpoeKTu, xoMTo ca Boaeu +aKrop 3a pa3BrlTueTo Ha

cekropa, cnopea npeAcTaBrTenrl Ha 6pafura, Boaell oa(Top 3a npeAcTaBtHeTo [4y e Har]vlveTo
Ha eETUHO sUHaHChpaHe, c FtaMargBaNeTO fa nlixEeHtlTe paBNllula u B!3cTaHoBtBaHero Ha

6aHkosuq cefiop KoHKypeHqurra Ha ra3apa Ha rypr4crulec(|4 ycnyru Llle npoatrrxL/ aa ce

3acurBa, 11 tMoxe aa ce oqakBar, kakro no-Mankll eauHltlHr4 r4HBecruqr4r4,

xoTefcKu npoekrfi npe3 nocneAHhTe foahH4 ce Haon]oaaBar clll.lo u TeHAeHqur'i Ha

(0Hconl4aaque Ha na3apa.
- HapacrEaulara ponq Ha hHoBaquure u uH$op 4aquoHHhre rexHonorL,ltl B Typh3rr,ra karo HanpuMep

pa3Bun4eTo Ha B!3tr,toxHocTTa 3a opraHl43upaHe Fa tlTyBaHh9 oHnatiH, ce npeBbpNa BlB BaxeH

+akrop 3a (oHrypeBTocnoco6Hocrra Ha rypricrrlqeckara hHAycrp,19.

- AaHrkrr Brpxy feqaf6ara B Ebnrapue - 10% - e cpeA Hat-(oNKypeHTNllre B EBpoia B

clnocTasrMa cTa3u B apyfuTe eBpofeicKr4 alpxaBr4, .

- EpaHLrhT ce xapaKrepri3hpa c H,1cKo Hr4B0 Ha 3annallaHeTo, chfiHo reKyLrecrEo Ha nepcoHafa tl

flinca Ha uHBecTr1r.tl,411 B o6y.reHraero Ha (aapra,

- Pa3Bfir ero Ha cyxonlrHara H$pacrpyfirypa, KaKro 14 HaBnl,43aHero Ha noEeqe eEruH

LdvofierH,i npeBosBaLu ule yfiecH, Typ,4cTonorora {LM 6tfrapl4t,
- OcBeH c HefarMBHtrg e+exr Btpxy qeHure Ha ycnyfqre, npe3acrpoiBaHero Ha [ropcl{r4Te

xoMnre(cu ce cBrp3Ba u c nouro kaqecrBo Ha nptlnexaqaTa INopacrpyxTypa, qLiiro Maula6 u
MoaepHu3aqrlg l,r3ocraBar or oypHoTo pa3Burue Na loTenure, ToBa aonl>'lHLlrefiNo BnoulaBa

KaqecTsoTo Ha npeaoclaErN!41e ycnyrrl u tlMuaxa Na Ehnfaput kaTo Typtlcll4trecka aecTL,lHaqll9

MexayHapoaeH rypr.r3!M

6llrfapr4q e pa3nonoxeHa B UeHrpanHa u y3roqHa EBpona ("l1t4E ) 
',1 

B CeBepotl3roqHara lacr Ha

SarKalrckL4q nonyocrpoB -crparefh'recKo rcorpa$cko nonoxeHue or rreAHa ro,ll<a Ha [,le](AyHapoaHL4t

wDr{crfiqecxu noT0x,

flpe3 u3r,,ruHanara 2015 f, TypLl3MLT B rno6aneH Nraqa6 npoABnxl4 reNAeHu,ltra cu Ha pacrex 3a nera

nopeAHa roAriHaj karo 6porT MorqyHapoaHu Typr4cTr4 ol6ent3a pr'cr 07 4,4% h aocrl4fta pekopaHoTo

HuBo or 1,184 MnpA, Ayr!14, Tpe6Ba Aa ce cnoMeHe, 9e ro3t4 p6cr HaAI\4l,1HaBa cpeAHoroAl4urHrit oqaxBaH

pbcr or CBeroEHara ryprcr!4gecKa opfaHu3aqrir or 3.8% 3a nepMoAa 2010 - 2020 r,

,l3rfaAeHfi 3a vNqnar\ue v, pa3nr4(r4 BhB sanyrHv KypcoEe, rnooanHqre fp,lxoaLl or Me\qyHapoaeH

ryp,€bM (6e3 nprlxoAure or rpaHcnopr) ca HapacBafiu c 3,6% Ha foAl,4LrlHa 6a3a Ao 1 232 MnpA. qarckL,

Aar|apa, Ea6a11hv,u v nptlxoArire or rpaHcnopr (oKono 210 i,lrpA, Aonapa), o6ulrire npL,1xoAl,l or
MeMyHapoaeH ryprl3ri,i 3a 2015 r. ca aocl4fHantl 1,4 TpunuoHa aonapa, unll cpeaHo flo 3,8 Mnpa,

aonapa Ha aeE

npe3 2015 f, 6posr Ha Me)(qy|apoAHure ryp,lcrr4Te ce e yEefifiqun Hai-i,lHofo B A3ue u TuxooxeaFcxL,lt
pefL4oH (+54% Fra roatlLlBa 6a3a) u B CeBepBa 4 loxHa AMepuKa (+5.0% Ha roAtltuHa 6a3a) aokaro
6porr Ha rypr4crure B Espona tl E u3Kuqr l,43rox cllllo e sapacHan, Ho c no-6aBH/ reMroBe or
c1,oftefHo 4,71A q 16%, Spoqr Ha MeMy|apoaHrTe Typr,4cru E A$pl,ll(a e Nai,4antn c 2 9% Na foal,iuHa

2A
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EBpona npoArnxaBa Aa 6rAe Ha;-noceLrlaBaHara aecrrHaquc c 51,3% or 06utuq 6poii r'reMyHapoaHLj

Typ!1cTu, xaTo perfrcTpr'ipa prcT oT 608 rr4trnuoFa nocetulenu u!1v 4,7a4 ra roalrL!Ha 6a3a 3a cpaBH€Hre,

6porr r,ie\4yHapoAHu rypl,rcru B EBpona e HapacHan e 2A% npe3 2a14 r, Ha BTopo Mtcro 3a 2015 r, ce

noApe,(AaT A3Ljr q TrixookeaHcKr4g peflloH c 279 N{r4rL4oHa Typr4cT'4 vnu 23,5yr or o6utL4e 6poii
Me)qyfapoaH14 rypr,rcTll B mo6aneH Ma!1a6,

PeftioHlr, B KoiTo ce HaMupa Ehffaprir - lleHTpafHa u L,13To,rFra EBpoia, e Ha 6-T0 Mqcro B cBera fo
prcr Ha Me4qyfapoaFr4re Typr,lcTrl npe3 2015 | (B npoqeHrHo fi3Niepe|fe) BapacTsaiKu c 58% Na

foAhrufa 6a3a cnprMo cnaA or 6 0% npe3 2014 f.

BoAellure MopcKu Aecr,lHaLtLl14 Ha crapur KoHTL4HeHT TpaAfrtroHHo ca L4cnaNVA, llopryra^vA, VJarqe v

KL/nlp OcNoBNure peflroHaJrHll KoHXypeHTu c ,13na3 (Ei/ Mope ca TLpqLje, Typqrr qepHa fopa L

XLpBarc(a SLnrap,ir e BoAeqara MopcKa rypr/cru!ecKa EbpxaBa Ha tlepHoMopuero,
(oFKypeFTocnoco6Frocr r-1a cpeaLj3eMFoMopcKLrTe aecTrHaqLrl,

,lHAe(c Ha KoHkypeHrocnoco6Hocrra B rypq3Ma xa 2014-2015 r.

35

53

5l

u3naqHuk: caema3Hu, uxdoiocecKu aoFvM

Pa3BL4Baul Te ce na3aprl ca ocHoBHa ABLixeuta cura 3a MerqyHapoAHLir rypr43bM npe3 focneAHfTe
foAl,rHrl, KuTai 3aeMa nt,pBo Mflcro no pa3xoAf Ha u3xoAeulr4re rypxcrr4 3a nbryBaHe npe3 2015 r, KaTo

Ie HapaT]ar c 25Va Ha foAr4rirHa 6a3a Ao 2S2 MnpA qarcKri Aorapa a 6poflr Ha r43xoAqq!4re rypLlcrLl
peflicrpLlpa pbcr or 1a% cnpeMo 2414 t. Aa 128 MnH. CneABauture B ca CALI1 c 9%
prfi Ha pa3xoAr4re Ha foar,lr.rHa 6a3a ao 120 Mnpa. LlarcKn aonapa il 8% roauueF pbcr Ha 6poF Na

ll3xoaru.lLjre rypr,rcrh ao 73 r,,rI]H, Pa3xoaL,rre Na u3xoaflr.lr1Te Typr4cTrl oT O6eaL4HeHoro KparcTEo ca

HapacHarr4 c 8% cnpeMo 20'14 f, ao 63 Nfnpa,, Koero ft4 nocTaBg Na 4-To MgcTo B cBera cnea fepMaHL,rr,

ll,rLlro pa3xoarl 3a u3xoagu.l Typr3LM ca oT'renr1 fieK cnaa Ha foaLlrlHa 6a3a ao 76 lunpa, aonapa
CneABar OpaHqfr u Pychg c foA[Lr]N11 pa3xoarl or 38 MJrpA, r,r 35 MI]pa aol]apa npe3 2015 |
06utL4re nprlxoArl or MexayHapoaeH Typr3rrfi ca aocru'rHanv 1 232 Mnpa, urarcx,l aonapa nper 2015r
36% prcr cnpflMo 2014f karo EBpofa e npr48nflffa Hai-Brlcox Atn orrtx-36.4% wrtl 4039 MnpA

eBpo npfxoAllre Na Ul4E ocraBaT crc cpaBNuTeJrHo HLlcrK Aqfi B o6qure npuxoAu or 41% u

or6enrsBar cfaA or 0 2% fpe3 2015f, CpeaHfrr npuxoA Na nocerurefi B peMoHa crulo e Hau-H!4crrK B

EBpona - 360 eBpo Ha focerllren, cnprMo 660 cpeAHo 3a qena EBpona u 700 eBpo 3a EBponeiickrat

Cr|o3.

3a 2016 | CTO npeaBu)rqa plor Na no6an|rher MeMyNapoaNfe rypri3LM or 3.5% Aa 4.5% Ha

foafL]lNa 6a3a, KaTo ce oqaKBa qe 6porT Ha Typr,rcTrlTe B EBpona qe pacre crc cbutoro cpeaFo reMno -

or 35aI Aa 45%- A!,,rrocpo,rNara nporH$a npeABLl)qa ffo6anHher foAuu.reF 6poi Ha rypvc lre Aa

Aocl4flre 1.4 MrpA Ao2020f.h1.8MnpA.Ao2030f.,Koeroo3Na'raBacpeAeHfoAr/LueNptcror33%3a
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nepuoAa 012010 t. Ao 2030 L O,]akBaHucT cpeAHotoAltuJeH p!fi 3a EBpona 3a ro3rl nepuoA e 2,3% Ao
744 MnH, (aro oqaKBaHuqra 3a qUE ca no-Bnco(u - 3,1%, Ho no-Hl,icl{, or oqakBaHti, 

"p"AnoroArr""plcr B mo6areH iraqa6. BcneAcrBrle Ha roBa fla3apHtirr AqIl Ha EBpona ce olaKBa Aa traManee Ao
41,1% or Bcr,i,tKrt rypuc1,4 B r,1o6aneH Ma!1a6,

CrpyKTypa Ha rypxcrraqecftkr na3ap E Errrapffi
lyMecrpaHHure rypucTl,4 ca ocHoBHara ABlixeu{a cuna B pa3Brrrero Ha rypu3rva B ELnrapqq, TexHusr
Atn B 6poq peant3upaHu HoulyB*h e 6un 62,4yo, a nphxo}'re, (ol4ro ca ;eHeplipanL,{ 3a xore'ure ca
6Mnf 70.4% or o6ltrare rpe3 201S f.

1151%

llocrarhcruKaHaHCl4,npe320.15r,ErnrapugenocereHaor9,3MnH,.tyr{4ecrpaHHmerypycruixoero
npeAcraBnrBa cnaA oT 1,0% Ha roAuuHa 6a3a, ArHaMu(aTa Ha npl4xoAhre oT HoulyBt{t4 iu ro4urarr,
o6a're. e nonoxqreriHa -+3,5% Ha foAhuHa 6a3a, (aro re Aocr ;ar 1 MnpA, nu, ,n, " 

gs ,n", n",
/roBeLe cnpqvo 2014,

CneA 2008 f, 6tnmpcKl,ter rypl,4cTfgecxu ceKTop oTqh1a cru.I4To na3apHu Te,HAe.Fquu, t(orlTo ca suAl4ML,
,t Ha cBeToBNo H|4BO - Typl4CTUTe OT pa3EuBallure ce na3apy uasaT Ha genHo MrcTo (aTo aBuraTejt 3apacrex, a reou or pa3EL4Ttfe ArpxaBq, xaro TepMaHur, nocreneHHo cshEar reMnoBere Ha
noTpebneBlieTo c,a, B 5!nraprjr npe3 To3l, fleplloA, rpaAhqhoHHo c,lnHurT 3anaAHoeBponeicKq na3ap
6eue 3aMecteH KaTo Hai-3Haqrjil 3a cekTopa oT na3apu pyc,le l,4 pyMLHl,4r.

BcneAcrBre Ha reoflonuTuqecKrTe npo6neMu B peoioHa npe3 nocneAHuTe 2 foAuNu, npe3 Z01S r
frp,lTo(ET Ha pycxt4 Typr,lc l 3 6!nrap4r ce cBu 3HaqrTenHo xaTo ar/t or o6utuq 6port pear 3l4paH,1
Hol4yBXr4 Ao 10,2% cnpni,to 17,0% npes 2014 a croTBeTHo TeprvaHx, orrouo r,:nu"e 

""uu'o 
no ro",

noxa3aTen c pean,13r1paHq 2.3 MnH, Hot]lyBku Go,1% Ha foal,tlr]Ha 6a3a) anu 17,5% or Bcu,rxr4 npes
roauHaTa, o!axBaHo, peanh3upaHuTe HoLl.lyBt{l,1 oT yxpauHqu c6olo HaManrBaT petucrpqpaii(u cnaa or
171 000 cnpf,Mo 2014 a,3a cMeTka Ha ToBa cep,1o3Ht4 yBeruqeHu, ce Ha6nbAaBaT E peanL€upaHure
HO!.lyBKr,i oT pyMrHckt4 r, aHfnriicKu rpa)(qaH'l, KOl,lrO Ca HapacHartl cEoTBeTFro c 259 000 h 115 000 Ha
roAruNa 6a3a, nonula ce npeBplqa BlB Ece no-BaxeH na3ap 3a Srnfapur, karo pean!€upaNrre
HOU.lyBr{r, oT noncktl fpaxqaH4 HapacrBaT c 56 000 cnprMo 2014 u AocTufaT a9n oT 7,4% oT o6uluTe,

B0,06eArHeNo kpa.cr6o

64,6%

3,3%

60,5%

59%
19,1%

4,5%

57,A%

19,6%

50%

54,5%

7,2%

'17,0%

110%

10,2%

3,4%

38a.ruM Arn B 6por peant3,iparM Hot{yBt{l,1 r,li,tar u ly'3paen, qexuq, HopBefl4r, OpaHql4fi ,1 trpqff c
Me)l{Ay 1,5% u 3,5% oT scfiqku Hou.lyBKl,4 oT qlDKAeHqu,

BaxeH Sakrop 3a npuroKa Ha
BakaHquoHHr4xunuula cMrra
xunhqe E Ehnrapuq.

lypucJu ca v npuTexaEaH,4Te oT 9p(4eHqr1 (ocHoEHo or pycHaqu)
HorqyBar B co6crBeHo

.8lBits.'

frT:",,TlI)
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Xorent I HacraHtBaHe

na u MecTa 3a HacTaHrBaHe c o6qo 322 456 nema,

30 2yo 29 2%

121Va

,1 C 3 
'ln, 

noBe,te 3Be3Afi, rMaKap no_
lr3rpar(qaHeTo 8a HoEl,l (ol\rnfieK ce
iNieTkaTa Fta ApyruTe ABe xarefo ,1 ,1|,e D rureI4 c zl t4 c 38e3A4,.

m12
33

112

139

203

217

ttpe3 MuHanhe reTeH ce3oH, Hai_fonrM e 6u

::l:i",, ,:T:l: ." 
""","""""* *",J.o-i;"TT:::#ri:rT,"r::T"1iJ1":iiiTllTil;

Hau]yEKu unu 52-2o/o ar BcL1qfir4 HotlyBxr4 B cTpaHara.

2411

2012

2013 352
453

3EM KaTo 314\,reH, cra r RyI]TypeH, Bce or{e 54,1% or

23



)'7"-'. ,,\

6fr
E[ ot'*t



766148
3256197

3 877 043

s52 A52

847 667

I251941

92A 521

3 €06 035

632 553

8S5304

243921A

3 325 955

651304

Mopcktr rypx3rM

3 033155

7

147 5l

qp{qecrpaHHure rypr,icru orHoBo ca ocHoBHl4f,

uFoped HaquaaanHa cmpane\Ltc r

iteeta u Peanu3upaHu Hou1y6ru _:i,:e;::^"^:"::!: H,a kypapmune cn"w* oiq" 
" 
aiaiii

24
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O6o6qeNa crarIcruxa 3a cekropa

npftoA, orrypq3!M, MnH eBpo

noceuteNaq Ha !yf,€eHqrj

E r!, c Lten nocrBKa tr ekckyplqt

O6uto npuxoAH or HoutyERr, MnH,

Brq qyrqeBqu, MnH,

CpoAeN 6poi NoUtyB(h Ha 6uraprH
CpeAeH 6pot HoutyBX, Ha qyxAeHeq

CpeAeH npuoA Ha NoulyBRa

6pot Mera 3a NadaNqsaNe

40 41693

8866552

4 422 71A

5 494 014

2632 A62

2a 252435

2,38

5l1

41911

3 053

9191 782

5 847 289

2 324 673

21 617 474

239

509

42 750

3116

9 408 821

a 532 307

5 945 9Q8

279157A

21 698 391

242

3163

314 257

44162

I316624

4 269 1A2

6 279 036

2 364 371

21 391 516

13 352 261

1 033 53 nB

236

2 452,39

3 712 821

5 045 332

2 422 524

18 855331

244

38 8S nB,

243 251 30114 302433
u3noeHu|: HCU, Mt4E, I4scbnesur sa noEK

I^vc

6f,*/ 0B
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OBPETEHOB
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p,c. sMtlI4K





OqeHb,rH!4 MeroAH

2.3,3,METOA HA AXCKOHTHPAHI,ITE NAPhqHI NOTOI.II,I

*leroArr Ha aucKoHTrlpaHr[e napuqH!{ noroqr4 (Discounted cash Flows, DcF] e Boaeul B

caeToBHaTa npakruxa Ha oqeHeBaHe n i karo orpa3sBa Fai-o6croiHo ri^uofao6pa3rero or oakropu,
3nrrequ Bbpxy oneparrBHara aefrHocr Ha aaaeHa r(oMr'rafur, B To3h cM14cLn, DCF fpeaocrasF
apaBHuTeItHo UtfipoK nomea Blpxy 6haeuleTo fpeacTaBgNe Na xoNlnaHfitTa !4 no-KoNKpeIHo Bbpxy
napr!Hr1Te noToqU kouTo rF 6Lj feHepLjpa,la,

np npofHo3rpaNeTo Ba faprqlrLire noTorlL,r ca B3eru npeABrlA oreparuBFaTa cpeAa Na ApyxefiBoro
{ce|{Top, na3ap14, BrrA Ha npeAnafaHr4re npoAyr{rL,r KoNKypeHrocnoco6Hocr) rexyuloro My OuNaHcoBo
cl,crorHue HefoBLlre uHBectuquoHHL1 rorpe6Hocrr4 MrKpor4KoFoMLr\recKara pai/ra Fa arpxaBaTa E

lorro oneprpa apyxecTBoro, KaKTo r4 o6utaTa cLlTyaqrlg Ha MexAysapoaHrlTe 6uNaHcoBr4 ra3apu (,rpe3
pllcKoBLjre npeM!4r1 L4 6e3pr4cKoBuq fuxBeH npoqeHr).

Meroloror.iq Ha oueHkara

MeroArr Ha AucxoHrupaNLire napulrHLj nororlu BKJrfoqBa B ce6e cv rpLj noA-MeroAa lloAen Ha

aqc(oHrLipa|ure napLrtrHLl noroqLr Ha co6crBeHLlfl xan'rran (FCFE) ,1oaer Na aucKoHrnpafure fapLr,rN14

noroqu Ha apyxecrBoro (FCFF) u Moaef Ha auckoHTupaHrlre auBr4aeHr,l (DD[4)

MoAen6T Na A cKoHTupaHfTe napvqHu Foroqu Ha ApyxecTBoTo (FCFF) e Hair-noAxoArul 3a oqeH(ara Na

.An6eHa" AA rLfr Karo FCFF ce r43non3Ba E cryqar4, koraro KoMnaHLrera LjMa cra6unFa karurafoBa
crpyKTypa, kaTo aHanrl3rrr ce ocbu]ecrBrBa or rneaHa To'rKa Na koHrpof Haa apyxecrBoro 14 crllo r2(a
e o!,o6pa3eH c xu3HeHr4r qLl(bjl Na oqeHqBaHoro npeanpLqr',ie (eran Ha 3prrocr)

noApo6Fo orucaHL e Ha MeroAonoruqra Ha N4oAera Fa AucKoH paHL4re napr4,rHr noroqu Ha

App{ecrBoro (DCF) Moxe Aa 6bAe Ko8cyfrupaHo E npr.noxeHL4e Ns 1 or HapeA6a Ns 41 3a

l.13r4cKEafrlrra xl)rer cbabpxaHtlero Ha o6ocHoBxara Ha qeHara Ba aKqufTe Na fy6r,1\rHo apyxecrBo
BKnoql{rerHo KrM nprnafaHeTo Na oqeHLqN!1 rr,4eToau, s ffryqa,jTe ha fpeo6pa3yBaNe, AofoBop 3a

cbBNiecTN0 f peanptlel4e rl rbproBo rpeanaraHe,

l1/leroAonorne Ha nporHoiure

npofto3lare ca u3forae|u 3a fepuoaa or 2016 r, Ao 2A21 r, Karo ca 6a3r4paHL4 Bbpxy xoHcofir,ra!4pafr1

foAr,rUrHl,r ,rcTopLrqecr{u AaHH14 3a nepr4oAa 2013 f. - 2015 f,

npoffo3Ljre ca pa3pa6oleHf Ha 6a3a Ha npuHr+rna Na AetlcrBaqo npeanpLrnrrle. He ca npeaBLlaeHf

Oopcr,/axopH fjrf ApyfL,r o6crorrercrBa, xouro rvrorar Aa Napyuar NopManHara aeiHocr. Pa3pa6oreNrl
ca Tp Moaena peanucTrlgeN onTuML,tcTri!eN u necL4tllIcTr,t!eB

npuxoara

9A 522

147 231 102 029
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flpuxoarlTe or npoaax6 Ha ,,An6eHa" M Na koHcoltt4ar4paHa 6a3a ca npofto3l4paHu Ha 6a3a Ha

KoHqenqr9Ta 3a crBKyneH TypL4cTr4!ecKu npoayKT, npeanaraH oT aplt(ecTBaTa 0T l4l(oHoN4l4qeckaTa fpyna

Na'Ar6eHa" M M ca cho6pa3eHla ctc cveroBoANara nonfiTu(a Ha ApyxecrBoro no orHou]eHlie Ha

tlcTopligeckr4Te stlHaHcoBt4 oTqeTll, cnopea ko9Tol ,rpynaTa uMa eAuH ea!4HcrEeH ceflMeHT Ha oT!qTaHe

Aeifocrhre Ha Tpynara ca opraH43hpaHq raKa, lte HMKoq or rtx He ctcrasq oraeneH cerMeHr cr'macHo

u3l,rd{BaHr19Ta Ha MCOO e OneparrlBHu cefi eHrr4,"

B ricroprl'lecku nnaH, npuxoAure or AeitrHocrra Ha Tpynara ca 6unq p6ynrar or lrcM6l4Haquc or

Sakropl,i Karo uKoHoMuqeckoro pa3aurue Ha Stnrapuc u EBponai pa3Brlruero Ha rypr43Ma B Et'lrup t
KaKTO r,1 OT BL3r,rOxrlOCTTa Ha TpynaTa Aa npeanoxq KolrKypeHreH npoayKt Ha na3apa, ClcTaBFaTa

foar4LxHa HopMa lra pacTex, (oAGR) Ha flprlxoal4Te oT npoaax6rl npe3 nocneaHrlTe 3 roal4Hu e MriHyc

2,4% karo ce B3er,le B fpeaBria, qe npe3 20'14 f. u npe3 2015 LnpuxoAt4Te or'rurar HaMatreHue cnptMo
npeaxoaHaTa rcauHa, rnaBHo B pe3ynTaT Ha cnaaa Ha npt4xoatlTe oT pycKuq u BlrpeuHut na3ap npu
u3toTBtHeTo Ha npolHo3l,lTe 3a npuxoahTe ce oT'll,tTaT Bt3t\roxHocTuTe Ha Tpynara aa ce BE3nomBa oT

HacTogr{r4Te fpo6neMu B r{oHKypeHTHrlTe na3apu kaTo Typq4r, EtuneT, TyHl4c !i Trpquf,, KaKTo la aa
Haroxu no-Brlcoru cpeaH,r qeFu Ha fpoayKTuTe cu B cneacTBue Ha yBenMqeHr4ero Ha aena Ha 4- x 5-

3Be3!r ,lTe tOrentl npe3 nocneahuTe rcauqu u Ha nnaHl4pa-rre vHBecrllquu B ilo[o6pflBaHe ,a

xoTencKara 6a3a h B oby'teHrieTo Ha nepcoFana,

B peanyfi .rHhe cqeHapufi e npofHo3upaH prcf or 20% npe3 2016 r,, Allrxarl'l ce ocHoaHo Ha plcr Ha

HOU{yBKure E pe3ynTaT Ha npuBnuqaHeTo Ha HoBu KnqeHTl4, nopaar4 npo6nei,rl/Te Ha (oHKypeHTHl/Te

na3aprl Typque, EfllneT, TyHuc 14 frpque, AoG3aTencTBo 3a yBenh'raBaHeTo Ha nonyn9pHocTTa Na

Blnrapuq karo rypl4crqgecka aecihHaqut e pEcra Ha qaprbpHure noneru (tM neruute BapHa 11 Syprac
E cpaBHeHue c npeAxoaHara roahHa, llpe3 cneaBaulhTe foAl,4Hl4 oT nporHo3Hr4g nepl4oa plcTLT Ha

fpr,ixoArrs oT frpoAax6r4 ce oqaksa nocleneHHo aa cnaaHe Ao 3% npe3 2021 r. KaTo noroxl4TenHaTe

arlHaMuka 4e ce arfixl4 s no-longi a cTeneH Ha yBenuqeHueTo Ha qeHhre ll B no-Manka cTeneH Ha

plcTa Ha HoqyBKl,4Te, B p$ynTaT, ctcTaBHaTa foar4LlHa HopMa Ha pacTex Ha npuxoar4Te 3a npofto3Hr.4,

nepuoA (2016-2021) ce oeaxBa Aa 6bAe 6.5%.

PeanHcrxqeH cueHaDri

123 516 132 372

3 750 3 363

3.5% 3A%

'lDa a12

20 a%

'114 253

5.A%

119 394 '124170

11't 0s8

20.4%

117 597

50%

122 A7A '121794 132 268 136 234

35% s0%

B onruirtlclr!Hl,4t cqeHaput e npofto3upaHo no-6JlarcnprqrHo pa3Btlrue Ha na3apHara KoHloNKTypa

kaTo clcTaBHaTa foAl,4Lr.rHa Hoprva Ha pacTex Ha npnxoatlTe oT npoAax6u 3a npolHo3Hl49 nepuoa ce

osaxBa Aa 6bAe 9,0%,
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OnruMMcTl,t,{eH cqeHapni

144 444 151666

'5% 
5,0%

113 346

25 A%

3 303

121240

7A%

3 539

129164

65%

1!6 9r4

60%

3 995

116 554 124 420 132 933 140 909 143 659 156 092

B necuMhcrr.r,rHr4c cqeHaptli e nporHo3tlpaHo, !'e ApyxecrBoro HeMa Aa ycnee Aa np!{Bneqe HoBr4

(nreNTu, aa ce B!3noJt3Ba oT npo6ne[iqTe B (oHkypeHTHtlTe na3apM M H9 ta aa Hanoxu no-Bucot{u qeF!1

Ha npoayxr,lre cx Karo clcraBHara roauuHa NopNra Ha pacrex Ha npuxoal,4re 3a npofi03Hhr nepuoa ce
o'ra(Ba !a 6r.,ae 3 3%

necvMvclMgeH cueHab!ri

109 023 114113

3131 3 213

105 305

25%

20%

102 655 105 735

30%

103 373

25%

110 546 112 204 113t26

Apyfl4Te npuxoAl,r ce SopMupaT ocNoBHo oT npl4ioA,1 oT SuHaHcLlpaHuq, nprdoAri or 3acrpaxoBaTenBu

o6e3qeTeHuq, npuxoAr4 or nonyqe8u Heycrorku u rapahqrlLj, l,i3nru.]lqh Ha MaTepL4anHlr 3anacfi tr Apyfr.r

nporNo3ara 3a re3u npxxoAr4 e, qe r.rle nocrr4Har crulr/r prcr (akro u nptlxoAL,lre or npoAax6u np!4

cboTBeTHus cqeHap i,

Pa3rcAq 3a BTHUBq ycnyr/

Pa3xoaf 3a aMoprr3aqrr

Oreefta donfoq Na npoa8neHrre do{r
yBef qceH,e{NaManeHf e) Na He3aB!pueNdo npor38oaf Bo

Pa3xoau 3a npvao6v6aHe tsa afr

111227)

l2a 222)

{21s76)

12 743)

(r3637)

1163

(16 693)

(20 73s)

(23 377)

\14 316)

(2 350)

02662)

(12 369)

(17 396)

(22593)

(16410)

(1 342)

(13143)

(33 620)(90125) (91 335)

tuma\HuK: adunuFaHu ka|caruAu\aqu aaduuHu 4uqa3@3u afrqefru 3a 2a13 . , 2014 a u 2a15 a : ,bqudeBut Ba naEK

#t"$fr'
PairoEhs 

ge cos're

i n, s$*n'7

npe3 2015 f, NaManrBar nopaarl cnaaa Ha flphxoaure I nopaar onrllMll3aqhqra Ha



Vr9
"::";S)



koAure 3a neprioAa 2016 r, - 2021 L ca nporHo3,lpaNtl Ba 6a3a !4cropl,4,teckrire Hop[,tu Ha
lEHra6HnHocT Ha TpynaTa u no-cnequanHo Na neqa|6aTa npeatl |r4xBt4, aaHEqL4 U aMopTu3aqurl,
lkropM'recK4Te AaHHu H6 nelan6ara npeAu It4xBti, AaH!qI,4 u aMopru3aqfiH ca noka3aHu B cneABaqara
i=5r1Bqa:

ctu! onepartrBHr pa3xoAh (6e3 paitoA4 3a.Moprr3aquq)

2114

175 712)

93 522

(76 959) $f 21al
lbu6a ipeAqnrxBr,AaHLqu raHopr4aqrq
Hqta Ha neeah6ama npedu roxeu, da9nttu u aqapnBapuL

31 s69

30.2%

25 070

25 4%

26113

23 3%'Hory"aa ua:e""r:a +,C@
anuouuu e pa3a6,e'a Ea npuxoaune on npadaxlu id 3Ha";.;.;;,; 

";;;";,1.;; i;;;;;;,;:;;,krdru.: odumupa,u kaH,udupaHu eoduuHu $DHaHcosu oneenu 3a 2A13 a,, 2014 z u 2O1s a ) ,tueucreHu, Ha t rc6K
&(qHo oT npeAcTaBeH4Te AaHHu, npe3 ucropu,{ecx,l9 nepuoA HopMaTa Ha neqar6aTa npeAu nr4xBlr,
Fl{hqu u aMopr'rcaquu Bapupa or 3o.2% npe3 2013 f. ao 25-4% np€3 2014 t. h 28.8% np.,3 2a15 r.&buasaHero Ha Mapxa npe3 nocneAHhre 2 foAlrH,l ce Abnxrl a ronrira creneH Ha npo6leMure npeA
easH 0r ocHoaHuTe na3aph Pycug (oDaHuqeHu, npl4 ntryBaHe-roj aeBanBaquc Ha py6nara, +anhT,l Ha
i!?oneparopu), Karo npe3 2015 f. Aplr(ecrBoro ycft, Aa Hartox!1 crpor xourpon uoixy p":xo4ure cu r,fDqru Bt3craHoBr,l oneparhBFtaTa peHTaounHocr rir,npexri csrarr,4re npoaax6u o,taxBaHL4rra 8a
ap)4{ecrBoro ca, qe HopMqre Ha neLran6a nocr€neHHo t4e ce yBenuqaBar or aocrfi,"arbi Nr,r{4MVM

ropeK,uBH,,re cMerK.4 _ npoi,,Ha " ""","""",,,"" f; ::::::J;:ili;""1i;:il"::"T T:,ij:"T;r:lnpuAo6qBaHe Ha aKTr4Bu no cTonaHcKli Haql4H ftopaAtl TflxHaTa clrqHocl,

I peanhc',4'iNuq cqeHapui ce npofto3 pa nocreneHHo y.en 
'reHrle Ha HopMara Ha neqanoara nDe.!rl,r

JIHXBr^j AaHLlIr,4 rl aM0p1,43a4uu Ao 32% npel 2021. B 3aBrlchrvocr or cnoco6Hocrra Ha apyxeorBoro AaHanoxLi npoayr{Tl4 c no-Bl,lcoKa ao6aBeHa croiHocr Kakro 14 B 3aBuCr4IrOCr OT pa3BL,rTl4ero Ha
rakpor4(oH0rri4r4!ecKara o6craHoEXa B onrqMhcrr'rHfe cqeHaprli ce npoftro3upa flo.6rp3o yserxteHL e
Ha cpeaHure qeHq Ha HoulyBK Te, Koero BoA4 cnea ce6e ctl u no-BrcoKi HopMl,4 fa ne\ran6ara nper'.
nr{xBr4, AaBrqrl !r aMopru3aqhu, r{or4To aocrrfar aa 35% np3 2021 f,, a B nec,lMrcru!H!, cqeHap4i ce
npofto3r4pa no-SefaTuEHo pa3st4T4e koeTo ctoTBerHo Hairrpa ,3paxeHue B no_Hlcxrl Hoptvt4 Ha
fleLran6aTa npeAu nuxsr.4, AaHbql u aMopru3aquu, AoclwarJu Ao 29% np.l 2A21 r,

Peanqcrk'reH cqeHapsi

Fa3xoAu 3a slN0Hr ydyrt

onerHa ooiHod Na ipoa.,qeBrre moKf

(1s 11S)

(20 433)

(26550)

12 240)

(15 64s)

(15 760)

(21304)

(27 67s)

p 335)

(16 313)

(16 349)

\22104)
(23 709)

12 4221

\16 922)

(16 373)

Q2 A1s)

l2s 637)

(2501)

(17 46e)

(2 569)

(11s41)

(17143)

(23 934)

(31 1s6)

(2 629)

o6uro pa3hay {6e! FarroAu 3aaMopru3aqui) {79 997) (33 387) (39 299) (91 739) (9! 875)(36 s02)

neqan6a npeaq ruxBr, aaHrqr I aMoprb3aqBu
tlapia Fa neqar6aha npedu tuN6t, daHbtlu u

3A 494 40 527 42359

314% 31 5% 32A%

31S91 34200
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Grrll,lgcTl{,{eH cqeHapui

atuan 3a BbHuHu ymyrr

Or.*a ooiBor Ha npoAaAeHfie qo{q

(1s 657) (16 51€)

\21165) (22 326)

127 494) 129 AA2)

Q32A) 12 447)

(16 206) (17 095)

(17 337) (13 110)

\23 436) (24 431)

(30!44) (31 801)

(2569) (2 6S3)

(17 945) {13 745)

(13 324)

(2s 446)

(33055)

(2739)

(9 434)

0946S)

(20 317)

(3413i)

(2 S34)

\2A 151)
o6qo pa3xoa, (6er pa3xoau3a aMoprAaq,r) (32 341) (37 336) (91 731) (99 597) (103 009)(95 820)

tb!d6a npeA!n!rE4 AaH!qq ! aMoprr3auu, 33 313 37433 41202 45 039 49 AB2 53 033
tt4ua,a neeahoana npeau tuxeu d.B\uu ! 2ss% 3ag% 31got 32 so/o 340%

xryaurauuu e p4aeheaa Ha npuadune an dpadax6u

PdoAf 3a BIHDH| ycny

ONerHa dotNoq Ha npoAaeHfe cro0

(13 967) (14379)

(ra 330) (ts 437)

(24 525) {25 250)

(2 06e) (r 130)

(14132)

(is s14)

(25 36s)

(2 133)

(1s 24E

(1s 020)

(20 303)

(26 37s)

12 225)

(1s 546)

(1S 233)

(20 5s3)

(26 753)

(2 253)

(1s172)

(2A1sS)

(27 A1s)

(2 219)

(1s923)

Ilec kM r,rcru,t eH cqeHapu;

o6uro pa3xoAx (6e3 pasxoAu 3a aMopr4raqr!) (73197) {760301 {77946r r79469t rBO624) lgt393,
neqd6a npeArrrxBs, AaHLr.ru u aMoprr3aquh 23753 29655 30432 31a17 31530 31933
Hapua Ha neqar6aha npEau,ueu dah'uu u %.a% 2a9ai 2ag% 2Bg% 29a% 2ga%

yHBecrr{qsI H pa3xoAs 3a aMopru3aqltH

r4cTopuqecKuTe aaNH'| sa uHBecTut{riuTe lt pa3xoauTe 3a aitopTu3aquu ca noka3aHr] B clreasau.laTa
ra6nuqal

xMor,r MauuHr | 6oprx€Hrt

O6qo aMopru3upyeMq ahrB,
Fa3toAf.a aMoprf3aqit

Cpea4a aMopnua quaHA a BapM a

5767A7

114 413) (14 37E (164r0)

26%

,HBedrqrr E uHse-uLtkoNrtr rMo&

rH6efrq4f B HeMarepfanHf anr0r
l-lHBenfun B 6honorfcNi arf6q

2A AA2

'720

% an npdaau .n npadaaiu

24 211

23 2%

49 751
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5&€i nocneAHuTe 3 foAr4Hrt fpynaTa uHBecrupa yct4IeHo B noAHoBqBaFe Ha [rarepllarHaJa 6a3a, (oero

4{ AO noCTOtHeH pECr Ha ArrroTpatNUTe aKTtlEt4, l4FBecTt4tll4oHNuTe pa3xoal4 npe3 2016 f, u 2017 r,
aa! nporHo3upaH!4 cro6pa3Ho cTapTupanuTe uHBecTtltlr4oflHu npoeKrt4 Ha apyxecTBaTa oT ryynaTa,
fbafihpaHrlTe tHBecrrquu rpe3 2016 f, ca B pa3[4ep Ha 18.3 MnH,nB. u ca ocHoBHo 3a peKoHcrpyKqu, Na
rFencxrl KoM nne(c Aopocrop (11.5 MnH.nB.), pe(oHc.rpyKtlr,ir Ha xoren TepraHa (1 MnH.nE) u3|p 1AaHe
rE reH!1c qeHTLp (1,3 r\,!nH.ns), uH+pacTpyKTypa u [p (4,5 M,lH,rrB,). nr]aHt4paHqTe MHBeCTrltl!,irl npe3
Z'17 | ca B pa3Mep Ha 39.3 MrN,ns, h ca ocNoBHo 3a pexoHcTpyKLltr Ha xoTenckrl koMnne(c iqopocTop
tf2 ufiH,nB), peKoHcTpyKqlle Ha xoTen fepraHa (2 rVnN,nB ) pe(oFcTpyKUL4q Ha xore|cKr4 KoMnnexc
E qa (12.5 MnH.rB.), |43ea(4aHe Ha koNinneKc Brnara j]aryNa (lO MnH.nE.), uHBecrfirtr4u B flpfMopcko
Frt6 (2 MJlH.nB.) y Apyn4 (0.8 Mr'rH.nB.). L4HBecruLthoHNL.fe pa3xoA, 3a nepuoAa 20i8 t. - 2A21 t. ca
4€.HO3fpaHh Brs ocHoBa Ha aonycxaHero, '{e Lle ce da6unr431,1paT Ha eaHo cpaBHhrenHo focrorNHo
rHuule nopaah +ama, qe Bce no-rorrr{a qacr oT xoTencxara 6a3a lle 6t_ae ocrBpeMeHeHa ,1

-o6xoArlMoclTa oT Hosh l,iHBecTuqhu NafransBa flpeAcToquluTe hHEecruqu u.{e o6e3fe!ar HanLnBo
la3€yTueTo Ha nnaHupaHuTe npoaax6x Ka(To l1 qe cflot\,lo aT 3a onT!4M!13hpaNe Ha pa3xoa4Te
ItBecr quoHHuTe pa3xoAx ca nporHo3!,ipaNu kaTo npoqeHT oT npuxoAure oT npoAax6h, Karo npu
p6nr1c1.r!Hhf cqeNapri nocTeneNHo cnaaaT ao 15% oT fpr,4xoahTe or npoAax6,l npe3 nocneAHaTa
.qaHHa 0T npoHo3Hr.lr nepL4oa, nprl onTlirrucTh\tHt4f, cqeHapur, rHBecrl4tll,4oHHrlre pa3xoah cnaaar ao
16{,6 or np!4xoA Te oT npoAax6u, (aTo pa3nLjxaTa npori3xo)jqa oT +aKTa qe nonoxrrenHoTo pa3Bur!4e
!€ npuxoar'iTe u HliBaTa Ha peHra6unHocT e $npoBoaeHo c no-Bl,tcoK4 uHBecr,lq,loHHl,t pa3xoa4, KoL/ro
gp n03Bon9T yBenuqeHue Ha qeHuTerHa npeanaraHuTe ycrryf,t nprl nec'tMycTuLtHhr cqeHaputi
r€ecruqr4oHHuTe pa3xoAt qaAar Ao 14Vd 01 nkuxoatire or npoaax6tl, nopzaLl fto-sl,ict(M-|e !13,rcKsaHL,t,
3a HHsecrupaNe 3 npoayt('tl c Br,tco(a ao6aBeHa crQtNocr 14 fto cna6oTo aMopTL43liDaHe Ha fiefnoBara
6€ra npri no Hucha 3ae_oLT Fa xoTefuTe.

Alopr,r3aLlL4oHsuTe pa3xoAu Ha ApyxecrBoTo ca h3rorBeH,l Fta 6a3a orgeTFara crotHocr Ha
a6nrorpaiHxre MaTep4anH!1, Hef.laTepManHu u 6r1oiotulqFu a(TuElri KaTo ca or!eTeHh fi nporHo3Hure
xHEecrurll4r,r 14 Bt3npMeTala or ApyxecTBoro cgeioBbaHa nonurrlxa oTHocHo N,{eroAuTe Ba aMopru3aqffi
h o'raKBaHur noJre3eH x,1Bor Ha aKTuBrlTe, flpeAB'4x(Aa ce cpeaHara aN,topTrl3aqr4oHHa cTaB(a 3a qenurT
nporHo3eH nepuoa aa e 2,5% (paBHa Ha cpeaHoapurMerrl!HaTa cTotHocT Ha cTaBXara noe3
scToph'recxur nephoai r,t3!,tcireHa cnpFMo cpeaHoroallLtHug pa3Mep Ha aEnforpaiHure ak lBL4

noanexau{4 Ha aMopru3aq|f,), aonyc(asurTa 3a HBecrrlrll4l,lTe h pa3xoayTe 3a aMopTl,t3aLlrlu ca
npeacTaBeH,l B cneaBallr4re Ta6n!1qr:

PearkcTuqeH cueHaDxi

AuoprhrpyeMr an,s,
Pa3xoAu 3a aMopr!3aLtrr

ABaphD3aqrot4a HopMa

(13 436) (13 615)

25% 25%

660 533

(r6 401)

25%

713 926

(1? 653)

729 630

(13112)

25%

ui,tc

1 235

553

s29

22 051

2?7

13 533

371

% oh npuoau on npa0ax6u

1S301

16 3%

39 283 29 849 23 561 19 356
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OnTsMr,tcTrqeH cqeHapufr

aMoprrcrpyeMu anrB,
Pa3xoAu sa aMoFu3aqu,

Aaopnu3aquaq|a Hop'a

660 533

(16401)

25%

693020

(16 933)

25%

717 582

(17 693)

25%

(13 253)

25%

(13 6?9)

25%

(13 961)

2s%

t4i4c 17123

1235

26136

314

22 711

% on npuxadu an npoAax6u

13301 39 233

32 4%

33533 31034

22 7%

27 926

19 3%

24 267

necsMxcrsqeH cqefiapxi

AMopru3!pyeM! akrkEq

Pa3xoAr 3a aMoprhaqqLi

AvapnBaqDotHa sapMa

660533

(r6 401) (17 596)

720 623

(17 943)

25%

726 34A

(13 i55)

25%

726503

113 229)

25%

t4MC 11 12A

342

1235

415

17€36

594

215

% an npuxadu on npad. 6u

10 301

18 3%

39 233

33 2% 24,4%

2219A 13 097 15 416

HereH 060poren KanraTat

npla ,i3forEqHe Ha npofNo3ure 3a HeTHtl, o6opoTeN kanriTan _ Henap!4gHuTe TeKyu.{r1 anxsrl Mr4Hyc
NenuxBeHrlre Tekyqu facl4Bl,4 - ca B3eTu npeaBua nporH$r4pa8oTo pasBxTrie Ha npuxoahre xaxro l,
r,lcTopL4'leck!4fi arn Ha o6oporHuq kanuTarr or nprixoal4Te, L4cTopl4qec(,fe aaHHu 3a HeTHUg o6OpOTeH
KanL4Tan ca noka3aHu B cneaBaulaTa Tabnuua:

Teryu.M adkBq (6e3 napaeHu cpeAdBa)

Terya, nac'1Bu (6$ nrtsoHoceH A!nr)

1! 999

11929

17 573

15 039 13077
HmeN o6opoteB rcnuran

% an hpuxoAu an npoAax6u

npoMBHa E H€rHqr o6oporeH Kadfian

2.9%

(1 053)

2 534

26%

5 592

62%

H!iBolo Ha HerNus o6oporeH (anuran ce yBenu\lasa c noBe,te or AEa n!Tl4 xt tr, kDa,
rpafl ha 2a14 r., Koero ce Abnxu Ka|{To ra yBeJru\eHuero a Henap,4qHure re[;r,i
HawaneH eTo Ha He.fl4xBeHuTe Tekyqu nacuBu, o\taKaaHurTa Ha

f, lr{uos

\7,\
Qa svstfl

o6oporeH Kannran npe3 npoHo3Hug nep oA nocreneHHo
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QeTetneB0To Hr,iBo 3a npeafiaBeHu9 l,4clopuqecxfi nepuoa ((a-ro npoqeHT oT npuxoauTe) noa Bnr49Hue

E noAo6pf,saqaTa ce na3apHa cpeaa. B Tp Te pa3me)(qaHu cqeHapl4f, ca 3anoxeHr4 cEoTBeTHo

€rrfliMricrrlqeH, neclrMucfl4'reH ,i peanucrrlqeH BapuaHT Ha auHaMqka Ha HeTHug o6opoTeH Ranlfan

dpgMo npxxoAr4Te ot npoaa}6h, Aonyc(aH rTa 3a HeTH49 o6opoTeH Kanl4Tan ca npeAdaEeHl B

eoeaBaq!4re ra6nrlqr4l

Pelt!tcrl,tqeH cueHapxi

rbreH o6opdeH Kanrran

ta an npuodu on npaAax5u

(115)

39%

( 421)

3s%

201 13€

5 012

39%

5162

39%

150

OnruMucTM,{eH cqeHapui

HereH o6oporeH Kanhran

I an npuxadu on npaAax6u

5139

(453)

3 51?

2e%

11621)

3 746

29%

229 225

29%

214

nechMHcr}l,{eH cqeHapui

HseN o6opor6H €nqran

% an npaodu on npoAax6u

5 519

(73) (4ss)

5 263

103

5 342

nocroflheH TeMn Ha HapacrEaHe Ha naprqHqre floloqu B cneAnporHo3Hl{t neplroA

flocTorHHhrT Te'\rn Ha HapacrEaHe Ha napLl\rHhre noToqr4 B cneAnpolno3Hnt nepuoA e eAhH 0T

noKa3aTenuTe KotlTo B Nari-ron9Ma cTeneH Enl4trl Ha p$ytTaHTHaTa Bentl'luHa 0T Nioaena Ba

a,lcKoHrupaH,lTe napulrHu noTol..tl4. B peanlicrugHur cqeHapni Ha i,roaena e 3anoxeH arnrocpoqe|
Hoir,rrHaneFr prcT Ha xoMnaHuFra or 2% Ha foaurirHa 6a3a. To3r4 prcT ce 6a3upa Ha duNaHcoBaTa fi
rrxoHoMr4qecka Teoptrg, KotTo fpeABu,(Aa 3ptlra u pa3Br4Ta xoMnaHt4e aa aocTl,4fte ao reMnoBere Ha

pacTex Ha uHAycTpr4rTa, B KorTo 0nepupa, a eAHa pa3BuTa uH4ycTpl4q aa koHBepfrpa kr>M reN{noBere

Fta pacrex Ha tlKoHoMl,4(aTa, SbtmpcKaTa MKoHotvt4(a ce oltaKBa aa noka*e TpeHA Ha koHEepreHqut KIM

eBponeicr{ure HuBa Ha pacTex B abffocpoLreH nraH, xaTo qacr or EEponefrcxrie c}|€3 TaKa,

aEnfocpo!Hr1qT cpeaeH Hot tlHafieH plcT Ha koi,{naHl4gTa ce olaxBa aa aocTurHe To3l,l Ha eBpofeicKaTa
h(oHoMyKa, KofrTo cpeaHo 3a nocneaHhTe 30 f, e noqTh 2%, B onruMl,4cruL{Hl,lt cqeHap l; npeaBu)l(Aarve

arnrocpoqeH HoMriHaneH prcT Ha (oMfiaHurTa oT 3%, fopaau BeporTHocTra 3a no-ao6po oT cp€aroro
pa3s!4Tfe Ha 6rnrapc(aTa (oNoMu€, xakTo u nopaaq noroxl,lTenHllle nepcne(ThEtl 3a pa3BrlTfero Ha

Typy3Ma, B necfi, rcTl,4'tHlrt cqeHapl4ri, npeaBv)i(AaMe 3HaqurenHa !acT oT pl,4cKoBeTe 3a 4(ol-lolruKaTa,

ceKropa u [pyxecTBoTo aa ce peanh3upaT n 3anaraMe 1% TeMn Na HapacTEaHe Ha napu']H4Te noror1r4.

HopMa Ha Akcr{oHrrrpase

Ha 6udarcupa.e ha AptDfiecrBoTo (aTo Tr oTpa3rBa TLpce-araHopMara Na Aracko|rtlpaHe e qe8ara

B!3BpaLqaeMocT oT llHBecTtlTOpUTe, B

ToBa e cpe4HonpelerJleHaTa qeHa Ha

v3'rvcneHa no +opMynaral

*?ffiilff,
Padod!a gedcD6u€

Pc. rruBrt{
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[rAcc = Ke.(Ei(E+D)) + Kd-(D/(E+D)).(1-T)

Ke- UeHara Ha +hHaHcrlpaHe clc co6crBeH Kan4Tan

l(d - qeHara Ha SuHaHcl4paHe c nprlBrleleH kan rarl

€- Da3MeD Ha co6crBeHu! kanl4Tar

D- pa3Mep Ha npuBnegeHut KantlTan

i- AaNB,rHa claB(a Fa ApyxecrBoro

tb8ara Ha OuHaHcupaHe clc co6crBeH xanrrarl e u3'lhcneHa cHnacHo nap l, T5, 6yKBa,a" or

EonrnHurenFru pa3nopea6n Ha Hapea6a 41 . karo c6op Mex1Ay 6e3prlcKoBarara HopMa Ha

EL3Bpbu.{aeJVocT (R0 !i npou3BeAeHuero Ha 6era koe+hq!4eHTa (p) c pa3,lukaTa Me}qy fporHGHara

na3apsa BE3BprulaeMocr (Rm) u 6€pucKoBarara Hopr a Ha BL3BptLqaeirocT (RD, a vMeHHo:

Ke = Rf + B',(Rm - Rl)

E€pr4crrcEara uopMa Ha Bt3BptLqaeMocr - 0,'16913570 - e onpeAeneHa Ha 6a3a Ha AoxoAHocTTa Na

eH,rcr4rra fepr\raHcktl qeHHri l{Hllxa c 1o-foar4qreH ocTaTblreH [,laTypuTeT (DE0001102390 c naaex
15.A2.2426t.). l

6era Koe$uqueHrlT orpa3qBa cucreN Hhg pl,lcx Ha akq,lL,1Te Ha ApyxecrBoro Tot u3MepBa

BOna nNocTTa Ha aKll4tTa cnpt[ro aBl,4xeHgeTo Ha na3apa xaro Llcfo. Karo u]ToqHl4k Ha aaHHuTe cMe

r€nor3Banu 6a3ara AaHHu Ha npo+. AaMoAapaH httpJ/pbqes siern nvu,edlL/-adamodar/ xlAero

xoedfiqueHrlr .6era 6e3 AUlf (urlevered beta) 9a orpacLn xorenh B pa3BuBaulr4re ce na3apu e

onpeAeneH Ha 0,7312, Koe$uqtleHTrT'6eTa 6e3 Abtll e (opl,4rL4paH c Hr4soro Ha $!4HaHcoB nqBLpL'lAx

Ha Apyxecrsoro, karo no ro3r4 HaguH e u3'll,1cneF KoeouqueHT '6era 
c Alnl (levered beta)

143!,rcneHuero Ha xoe$M Llue HTI,T '6era calnl'e nocrtlfiaro'rpe3 cneAHara +opNfyna:

Bl= 0u*(1 + (1 .T)-(D/E))

xrneTo:

pl- KoeSLrqrleHr 6era c a!n/ (levered beta)

Bu - xoe$u LlaeHr '6era 6e3 a}nl'(unlevered beta)

T-aaHr,,rNa craBxa Ha ApyxecrBoro

D/E - cr,orHoueHUero Ha aLnroB xanlfian KIM coocrBeH kan{lTan

lMeHqaxMlHTlT npeABuMa 3afla3BaHe Ha Hacrotu.lure HuBa Ha Ar'flr cnpeMo co6crBeH Kanuran npe3

fpofNo3Hl,4r neprloa, 3a qefTa npu li3'llicneHueTo Ha koesL4queHra ,,6eTa c Arnr' (levered beta)e

u3nof3BaHo crorHoL!eNuelo attf KLlrl co6cTBeH xanrlTan cbfnacHo flocneaHuc fiy6fllixysaH

xoHconrlArlpaH orqer - 20 41l79 59, Ta(a u3T UcneHhtr koe$uql4eHr ,6era c Ar'nl' (levered beia) e:

tsl= 0.7312'(1+(1-10%)'0 2565) = 0 9000

3a u3,.{,4cneHuero Ha pucxoBara fpeMlrt 3a 4NBecrrlpaNe B aKll4u Ha 6LnrapcKtlt na3ap (Rm - Rf) cMe

,3non3Banrl na3apHara npeMl4g 3a liHBecThpaHe B aKqlih Ha pa3BllrMTe na3apu, xaTo kbM He9 cMe

nou6aBL{n, fa3apHara npeMve 3a cTpaHoB,l pl,4cK, Kopl,lfupaHa c koe+hqueHra Ha BotaTunHocT Na

fa3apa Ha aKql4r1. KaTo u3To,{H'1K Ha AaHHtlre cMe u3non3BanM 6a3aTa aaHHll Ha npodAaMoaapaH

, Ktaero pl,lcl(oBaTa npeirun sa uHEecTupaHe B akqr4Lj Ha tanB,jr
na3ap (B cnyqaf, cire u3non3Banu TepMaHue) e 6 25%, a koe(puqueHTtT 3a BonaTunHocr Ha nalapa Ha
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@r4HaJ]l,r3UpaHeTO Ha qeHaTa Ha +uHaHcupaHe cEc co6cTBeH kanuTan e npeacTaBeHo flo-aon.

Ke = 0.169135% + 0.9000"(6.25% + 1.99935%.1.39334) = O.3O1.t%

3a qeHara Ha SuHaHc[paHe c AlnfoB kaflMTan ca u3non3BaHli AaHHu or 6H6, cnopeA (ouro cpeAH{qr
nrlxBeH npoqeHr no (pea Tl,4 3a co(Topa ,'He+uHaHcoEu 

npeanphrTrg( kEM Meceq MapT 2016 f. e 5,96%
(crarl4cfl4kara e 3a (peAuru B eBpo c Bc9(afi,B MaTypt4Ter),

l4Matku npeABuA fopenocoqeHuTe AaHH,i, cpenHonpetefnetaTa qeHa Ha (antlTana e:

WACC = 8.3011%-0.7959 + 5.365%,o.2A4f$10%) = 7.7018%.

npo|Ho3Hr{ naprqHu nororlr,t 14 p$ynTaT[ oT MeroAa AxcKoHrhpaHU napr,{Hu noroq, Ha
ApyxecrBoro (FCFF)

PeanxcTqqeH cqeHapxi

o6uto pa3xoAr (6e3 paoxoAr 3a aMoprrcaqur)

neear6a npeArruxBu, aaH!|tl I aMoprr3aqu,

Pa3xoAu 3d sMoprharuu

OneparrsHa Jrecar6a se.A AaHlqr
+ pa3xoarre 3a aMoprmaqm

-sHBeduqrr E Hqeryu# anrsu
- yBenNeHre Na HerHrr o6oporeH @nrran

3175 3 334

{79 997) (33337)

31991 34 200

(16401) 06 933)

15 590 17 218

' 14 031 15{96

16401 t6 933

'18301 39233

(r15) (1021)

119 394

(36 502)

36376

(17653)

1A7U

16351

l7 653

29 849

201

124170

3 623

(30299)

3! 494

03112)

20 342

13112

2A AO4

,t23516

3 750

(91 739)

40 527

(13436)

22 492

19 332

23561

132 372

(93 37s)

42 359

(r3 615)

23744

13615

150

10aa12 114253

CEo6oAeN naprc6B notox

nopMa Ha arc(oHrrPqHe

12 246 (5 7331 4 4sS

7,70% 7 TAoA 710%

105 113 121

I366

1,31

14 5A7

1,41

19 973

152
Hadoruta dotHocr Ha napueHn€ ndoqf 11 693 (s 130) 7 162 10 357 13170
nodorHeHr€Mn Ha H6padsaNe Ha nap4eNqre noroqu B meAnpoBo3Hr4 nepioA

357393

i

I
i

safoelrta cronNod H! repMrHanH.ra dotHof
cnpaEeAnuBa cronHocr Ha ApyxecrBoro

- HeRoHrponr4paurr ylaf ,N
cnpaBearuba crotHocr Ha co6dB6Hri kn4Er
6poi aKqru B o6pauresre, vr,

235 599

276 525

102 303

166 322

4145

crotHoct Ha axqa, (nB)
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Oml,Mucru'reH cqeHapui

O6Uro pa3xoAd (6e3 pa3xoAi 3aaMopru3aquv)

necan6a npeahrrxE!, aaHrqq r aMopru3aqu4

Pa3xoa, 3a aMoprx3aqrq

onepar4BHa necan6a cnea aaHrqh

+ pz3xoaqre 0a aMoprrcaLrfn

qHBecr{q,t e Hereryuu aorB,

- yBenfleB,e HaHerNii o6opores Kanrran

114 346 121 280 129 164 136 914

3308 3 539 3769 3 995

(32341) (87 386) (91731) (95 320)

33313 37 433 41202 45049

0640r) (16 933) (17693) (132s3)

17 412 2A 461 23 503 26 336

1A% 10% 10c/a 10vo

15 671 14446 21 153 24152

16 401 16933 17693 132s3

13 301 39233 33 533 31 034

(453) ( 621) 229 225

144 444 151666

{99 s97) 0O3oo4

49 062 53 033

(13 679) (13 961)

30 333 34122

214 209

cEo6oaaH napuqea noros

HopMa tsaaucrcsrupaHe

14 224 12273) s 040

7 7A% 7 7A% 174%

105 113 121

17 330 25195

fadonuta cronNocr Na napulHhe noroqr 13 533 (2016) 4151 3 524 12694 16 609

nocrorHeH reMn Na HapadBaHe Ha naprcBrre noro'1, B cneAlpofr 03Hm neprcA

HadoFqa notHof Ha repMrHanHara doiHod

cnpaBeanraa crotHocr Ha apr*ecrBoro

- HekoHrponupauv yca6m

cnpaBeanqEa roiHocr H. co6crBeHrc kantran

6Fori akr.lri B o6pauteHre xfn

102 303

307136

ctonHocr Ha aku,r (rE) 74,11
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llecl,tMrrcrxqeH cqeHapxi

O6qo pa3xoav (6e3pa3xoar 3a aMoprr3aqw)

n6qan6a npeat ntx6t, aaH .lu r aMoprr3aqru

Pa3xoAi ra aMoprrcaqfu

oneparfbHa necan6a dea aaHlq,
+ pa3xoafie 3a aMoprrcaqqt

- rHBeqquuf s Herekyu.lh anrBu

- yBenuceHre Ha NsHur o6oporeN kanqrtr

99145 102737

2911 2 993

(73 397) (76 030)

20 753 29655

06401) (16 933)

12 357 12 673

11121 11405

(73) (43s)

10s 305 107412

3 073 3134

(77 946) (7s 469)

30432 31 0?7

(17 s96) (17 943)

12436 13134

11552 11A21

25 213 22193

126 103

109 023 110113

3 131 5213

(30 624) (31 393)

31 500 3l 933

(13155) (13229)

13425 17 704

13 155 t3 229

CEo6oaeH naprceH noiok

HopMa HaarcKoHrrpaHe

0 294 (10410) 3749

7 70% 714% 174%

105 113 121

7 482 11261 15 09:!

7 7A% 710% 7 70%

1 31 141 152

Hadofl4a crotN.d Ha naprqHWe noroqi 3 373 {9233) 3033 5706 7 995 9949

nodorHeHreMn Ha NapacrBaNe Ha napreNuro noroqtr E oeAnpoHo3Hur neproA

227 463

Haqonqa cronNod Na repMqHanHara crotHod

CnpaEeAnuEa notiHoct Ha ApyxecrEoro

- He@Nrponnpallu ycaFrt

cnpaBeffuBa dotiod Ha co6dEeHrq kanrru

Epoi a(q,f B oopaqeNne, x,n

176 329

102 303

56126

croiHocr Ha aBqk' (rB) 15,95

cnpaEeAnxBa qeHa no MeroAa Aycr(oHTl{paHH napqqHu noroqv Ha Ap)D{ecrEoro (FcFF)

flpr4 onpeAenf,He Ha kpaiHara oqeHKa Ha croliHocrra Ha eAHa aKqug no Meroaa Ha auckoHrl.4paHure

napllqHh noTorJu ca B3eru noa BHr,lI aHl4e p$ynraTuTe h oT TpuTe pa3fneaaHll no-fope cqeHaput, KaTo

Hai-El,4co(o remo (50%) e AaAeHo Ha qeHara, nony'leHa B cneAcrBue Ha npofto31,4Te ll aoflyckaHhtra
npeaBuaeHu npl4 peanucTr,l'rHr,49 cqeHapuji, koiTo e h Hai-BepogreH,

Ipyr Te aBa cqeHapL4n - onrurvl4crl,4'reH h necuMr,rcrrlqeH - yqacrBar E kpaiHara 0qeHKa c paBHu rema
oT 25 Ha cro,

166 322

66126

33161

l6 531

13 53

cpeaHonpererreHa qeHa 42 3A

6%-qtrry \",)*/ oDpETEHoB 
\-*

(di:'*i1s9
arA-E9>

'uevana Fa axuu4 e u3cucraHa Fa 6a3a 4 145 126 axuuu e o6paqoHue
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2,3,4,tvtETOA HA flA3APHI,jTE MHOXITE ,1 HA APyXECTBA-AHM03tl

LleroAlt fla3apHu iiHoxhrenl4 Ha ApyxecrBa-aHano3lt (peet muLliples) ce crcrotl B fi3lllcjtrBaHe
dofiHocTTa Ha akqrlllTe Na oqeBrBaHoTo apyxeqBo qpe3 yNlHoxasaHe Ha BeroBaTa ne!an6a Ha aKqfr,
rpoAax6u, HeTHa cToiHocT Ha afiuauTe unu apyr sr4HaHcoB napaMeTrp c na3apeH MHox[Ten,
fla3apHurT r,,rHoxr4Ten u3pa3eBa crorHouleHuelo Me)l(qy qeHaTa Ha ApyxecTBo ' aHaror, u clorBeTHo
HercEaTa neLran6a Ha aKqLrg, npoaax6u Ha aKqt4q, HeTHa cToiHocT Ha akThBhTe unq apyr u36paH

To3,r MeroA sa oqeHka orpa3eBa Br*np,lrrnero Na uHBecruropr4re Ba kanr4TanoBur nasap 3a croiHocrra
fia Koi/naN hre B AaAeH ceRrop croiHocrTa Fta oqeHrBaHoTo ApyxecTBo ce onpeaene NenocpeacTBeHo
€aMo c noMoU]Ta Ha na3apHL,lTe MHoxuTenu Ha apyxecTBaTa - aNano3u, flp1,4 Hajlllltue Ha app+(ecTBa ctc
cxoaHtl raHBecThquotHrl xapafi eptlcTul{h,

KpfTepur4Te, Ha KohTo Tpr6Ba Aa orroBaprr ApyxecTBaTa-aHano3lt, ca Ia 6rAar B cekTop oT
r{r(oHoMl4KaTa, a koiio oqeHgBaHara xoMnaHuc onepupa, aa npeanarar cxoaHo npoay(ToBo
nopT+onxo, Aa nMaT cxoAHo reorpa(bcko noKpr,{rxe, Aa r{Mar aHanofu'{eH pa3Mep 8a npyxoAure !l
al(lusuTe M noao6Ha 6anaHcoBa crpyr(lypa. 3a aa 6raaT onpeaeneHu TexHhTe na3apHlr 

^tNoxrlrenu,aHano3rlTe clqo Ta(a Tp96Ba aa fiMaT ny6nukyBaHU SrHaHcoBr4 oTqeT!4 t4 aKTuBHo Kor!4paHa qeHa,

EqHa cerer{qun Ha koMnaHtlfi-aHanfit1 rpaAuquoHHo cTapTupa c noAbop Ha ryyna or ApyxecTBa c
aHanotugeH FpeaMer Ha aeiHocT u rcorya+cK,i nasapj Koero BnocfieacTBr4e aonEnFuTefHo ce
npeqLj3upaj 3a aa EKno\rEa koM|aNliLl clc cxoaeH pa3Mep Ha onepal{urlre L4 npuxoauTe, 6afaHcoBa
cr pyKr rpa rl na3apHu {oe+vqrier_4.

Xoren!4epcKure ycryrl,r ca pa3Burrl B foneM 6poi Ar,pxaB E cBera, Ho creneHTa fM Ha pa3Bh ie B

oraeflBuTe aEpxaBl4 ce pasfiuqaBa 3HaglrTenHo, HrKotl na3apL4 - Hanp. SanaaHa EBpona - ca B eTan Ha

3prJrocT, aokalo apyfr,i, KaTo pa3BMBalluTe ce crpaHu! Bce ol]le pacrar c ycKopeFtLl TeN4nose, no rarh
np,l'ruHa, BlnpeKh uHTepHaLlr4oHanusaqrrTa Ha 6r43Heca 6nafoaapeHL4e Ha xorencxure Bept4ot, Kor,lTo

obeAuHrBaT aKTuBr4 r4 orepaqrll,] B pa3nhq8r,l kpauUa Ha cBera, Bce oLlle cLuecrByBa 3Ha'tuTenHa
pa3rr4ka B napaMeTpuTe Na xoTenL/epckaTa aeiHocr B 3aBucuMocr or feoDa+cxoTo ftpr4crcTB,le, B

aonEnHe|r4e Typt 3M1rT e ealtH oT cexToptfrej kor4To ca o6ekT Ha cneqtlafiNo ENt4MaH e oT cTpaHa Ha

BcrKa arpxaBa kaTo u3TolHr4K Ha npuxoAr,l B rry)qecrpaHHa Ban'.ra - cLoTBerNo B MHofo cJryqau Te ca
obeKT Ha npe$epeHq'4anHo AaNLqHo rpeTripaHe, cyborArpa|e ulutu Apytu Qopr'rf Ha ArpxaBHo
noAnoMarcHe (HanpuMep, ouHaHcupaHe 3a rlH+pacTpyxTypa rlnv MapKeTrlHfoE14 [ieponp,19Tl,rr Ha

FaquoHarHo Nfso). ToBa o6ycnaBr u Hanhquero Ha clulecrBeHrlre pa3nlrkfi B rlNBecTuqr4oHH!4Te Lt

pr.rcKoBu xapaKTepllcTr,4Kr1 Na ApyxecTBaTa, kor4ro oneprlpaT Ha pa3fr,iLrHfi reofpa+ckl.4 na3aph nopaaH
Te3I CIUIeCTBeH!i pa3Ir,tquBr c'tuTaMe! qe ksnonsBaHero Ha ap)r{ecTBa-aHano3u oT cTpaHk, Kol,rTo

He onep par B Ernrapus Be e aocToBepso e no{a3arenHo Ja cToiHocrra Ha oqeHrBaHoro

flpeaBhA ropHoro rlpceHero Ha noAxoAc!.1r4 r{oMnaHur-aHano3rl 6e +oKycllpaHo Ebpxy ny6n,1!Hure
xoMnaHuh or TypL4crr'rec(u9 cemop, TrpryBaH, Ha 6O5-Co+rar,
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KoMnaH!,r,r c ocHoaeH npeaMeT Ha aeiHoct B csepaTa Ha xorenuepcxl4Te ycnyrx, TEpTBaHU Ha
OcHoEeH ,t ArrepHafljBeH na3ap Ha EO6-Co6uc

2

1

3ZB

{vE

M
rMa rNBecrfqw b seaBrxtrMr

rNQpacrFy0ypara E Kypopra,
(oHLtecqoNep Ha nnaxoBere B
KypoprarMapqHaraBEancf(

,s6padpynypa% B qenrt
Kypopr qMa uHBedrqru B

ttJnaequR: 6@E-ca*utt uHmepHen cnpe]u!:u ta apvxednBana

3a qenure Ha cpaEHurenHfig aHanu3 Me)(qy AplD{ecrBara oi,a6n,4qara u,A]16eHa^AI oMe ,lMar,l
npeaBua Ecl,4!Kh oco6eHocThj onLrcaHu noapo6Ho B r,2.1. oT Hacroqqirg aoxyMeHr,,xapakTepl4cTl,tKLj Na
oqeHtsaHoTo ApyxecTEo j Ho Te3uj trotl.to onpeaengMe kaTo Hat{Haqr4M4 ca:

. CTpykrypara Ha rpynara

An6eHa e xHTefprpaH'6paBA", KotTo c6rteraBa xorerc&4,6u3Hec c 6oraro nopreont4o or
cLnhTcTaallu 1,4 aonlnBaulr4 ycnyfrl. TpynaTa 

'An6eNa Bknto,tBa [4HoxecTBo aru.lepHq xoMnaHuu c
pa3Hoo6pa3Ha AeitrHoci TypofepaTopcKa AeiHocT, 3erveAenue, cTpol/TeficTBoj MeAUq,lfct{l,t l,t
6a,1Neo,1oflrllHr4 ycnytu, nen40{Ha AetHocT, npoU3BoAcTBo Ha enekrpr4,.tecka eHeptutq oT orraAtq,l u
6uoNraca, l,HBecrLllrll4 B HeABuxrlr,&t r4fi4orl,t 14 Ap {HTemupaHero Ha orAenHxre AefiHocru Ha I pynara s
cTpaTefrlqec(, tltlkln aaBa Br,3MoxHOCT 3a MaKchiranHo e+efirlBHo M3nOn3BaHe Ha pecypo4Te Lr

n0cTrTaHe Na 3HaqrTenH!t ctlHeptn4,

. feorpa!bcKIrr nas ap/BxAbr rypy cTevecKl.l npoAyKT

OcNoBHuqr npoAyfi Na xoMnaHurra ca xorerrepcMTe ycnyfl4 3a Mopct(|,t rypl43rM Ha 6lnfapcxoro
9epHor\iopue, xaTo xoTencxaTa 6a3a onepupa noqrfi u3tltno Ha ce3oHeH nbl{Hurln,

. Pa3MepBt Ha KoMnaHIrTa

An6eHa e Har-fonrMala xorenhepcKa KoN4naHut B Ernfapug, (aro HeiNl4Te afiliBl4 sxnlogBar 44
xoTena 3 Kor4To roahLuHo ce peanu3rlpaT noLtTf 1,4 MrnuoHa HouvBl(M

OT m,T, Ha reofpa+ckoro u npoAyKToBoro no3! ]l,toHt4paHe Ha AeiHocrra (ce3oHeH qepHoMopcKt^

ryp 3tM) eAuHcmeHrlTe cxoAHt4 nybnuqHr,t koMnaHr4l,4 or ceKTopa B Ernrapta, ca Ipur\,iopcKo ffy6 EM,
CB, CB, KoHcTaHrliH u EneHa XonAriHr M, CnLHqeB AeH M 11 3naTHu necLqr4 AA, flpuMopcKo Kny6 EAA
e 'racr oT fpyna An6eHa, CB CB, KoHcraHTuH 14 EneHa XonAliHr AA, CfirHleB AeH AA H 3narHh nflcLrl,l
M onepupaT caMo no HtKon(o xoTena u pa3Nieplr Ha aKruBrlTe !4 npllxoAt4Te l4M He e cDaBH|M c ro3u
Ha An6eFa M. xa{ro ce By)rlqa ot ra6nuLa-a no-Aony.
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9o 677

555263

41s 873

5 332

13 006

17 All

32 223

43 426

104 550

97 433

,raoeHuK: aAunupa1u xoHcatDaup.Hu e.Auasu +u4aH@6u ah\enu Aa apyx\.n'ana 3a 2A1S e

B,qontIrNeHrle, Bhnpe(u 9e Ha (oHcoJil,tAt4paHa 6a3a CB, CB KoHcraHT4H ,i EneNa M u SnarHLj nqcEq!,r
M hsBrpuJBaT I Hr(ou,3HaL{iTenHu no pa3Mep crntTcrBaulu Typl4cTu,.teckrjq npoAyKr ycnyfl4 r,i

EeiHocrl4 (Hanp. (oHqecroHupaHe Ha nrraxHa uauLla, onept4paHe Ha TexHyqecKa uH$pacrpyxTypa ,l Ap,),
fe3u aeiHocTh ca oTAe,,teHu oT ocHoBHaTa aerHocT 14 He ca qacT oT cTpaTefurTa 3a pa3BuTrje Ha eat4FeH
A€Hec quKLn, (akro e npri An6eHa,

npeABfiA crqecrBeHrre pa3nl4qLlr Me)l1qy opraHl{3aqMoBHara rfpykrypa 6l43Nec crpareftlerai Tuna
ryplrcTr4qecr{rl npoaytfi, Maqaba Ha onepaqrltlte u akTusrre Ha,An6eHa,'AA t4 Te3U Ha (OMnafu,|Te_
aHano3 , Korlro ce TLpryBaT Ha 5o6_co+ur, /MoxeM aa kaxeM, !e Ha npakTl4Ka Hgira apyfh ny6nu,{10
app{ecrBa, xor4To MoraT KopekrHo aa 6rAaT kBanu+rrtl,4paHh KaTo aNano3,1 Ha,An6eHa,,M, no ra3y
npqtthHa Meroat? fia naJapHu MHoxHrenri Ha apytrecrEa-qHano3u 8e e peanucrr{qHo nphno}ruM,
x cloraerHo e rr3KntoqeH oT 143'{4creHrqra Ha cnpaEeAjrxBaii 4eHa Ha ,,Aj6eHa,, A,q_

2.3.5.METOA HA HETHATA CTOIiHOCT HA AKTI4Bl,tTE

cTotHocrra Ha akquure no Meroaa Ha Her'ara 6anaHcoBa croiHoiT Ha akrtlBure ce onperer, r<aro
cTotHocrla Ha a|{Tr4El,tTe no 6anaHca Ha Ap)Dt<ecrBoTo, HaMareHa crp cTorHocrra Ha rparKocpo\rHrTe 14

Ahnrccpo,rHure 3aAtnxeHut no 6anaHca u actlqktj 3a(oHHl,j E3eMat l;r la ltxeecruropr,r, fprrexaBaqu
npHopurer npeA np|Texarenure Ha o6ukHoBeHu aKquu, ce pa3Aenh Ha 6po9 o6rKHoBeHu aKquL4 B
o6pauleHue, CroftHocna Ha aKTuBure 4 3aAlnxeHl4rra Ha Ap)Dt(ecTBoro ce onpeAenrr Ba Oa3ara Ha
HHoOpMaqUgTa OT nOCneAHL4g U3TOTBeH CqeTOBOAeH 6anaHc Ktrv aarara Ha !43rorsqHe Ha ooocHoBxara.
A{o.4p)D<ecrBoro u3forBg koNconhAhpaH +uHaHcoB orqer, yH+opMauuqra no npeAxoAHoro r43pe!eH e
rpr6BaAa 6EAe npeAcraBeHa Ha 6a3ara Ha KoHcoIl4AupaHri, c,.leroBoAeH 6anaHc,

qeNara Ha eANa axq|4r Ha ,,AJ]6eHa AA no MeToAa Na FteTHaTa 6afiaHcoaa cTofiHocT Ha ax 4BuTe e
onpeAeneHa, cErlacHo usuckEaHri9Ta Ha llj 15 or HapeA6a Ns 41, Ha 6a3a nocneAHo ny6nukyBaHug
xoHcorrAr,ipaH cqeroBoAeH 6ana8c Ha ApyxecrBoTo rGM 31,12 2015 r, HeTNaTa croriHocr e,r3,{ucneHa
xaro oT cyfitara Fta aKruBa ca h3BaAeHu ALnfocpolHl,tTe 4 xpaftocpor{H4Te 3aa}nxeNuf, l,i
HeKoHrpo|upalloro ygacrue |1 nony'teHara cyi,ta e pa3AeneHa Ha 6po9 aKqt414 B o6pauleH'le Ha'An6eHa.
M. kEM 31,12.2015 r, o6uKFoBeHl4re aKqfirj Ha Apln(ecrBoro B o6pauleHhe ca 4145126 6po''.

Hekonponupauto ycacrtre

HerHa crorrocr Ha anrErre

555 266

HerHa cToiHocr Ha aKTuBure Ha e4Ha afiqHr Ha ,,Ar6eHa,'Atr xLM 31.12.2015 r.

6poi aruuf B o6pa0teHqe

HerHa crotHocr Ha awBrre Na eAHaakqqq B o6paureHue,ns 93.42
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2,3.6. HOOpMAtll.{q oTHocHo LIEHATA HA 3ATBApqHE 4 TbproBhgTA c AKtlH14

CrnacHo qn,5 Ha HapeAoa Ns41 3a u3|cGaHurra kbtv cEAbpxaH,lero Ha o6ocHoBkara Ha qeHara Ha
aKqnr4Te Ha ny6fir1qHo apyxecTBo. Bknro!hTenHo krM nphna|aHeTo Ha oLleHr!H14 [re]oAr.4, E cny,{auTe Na
npeo6pa3yBaHe' AO|OBOp 3a crBN{ecrHo npeanpusr e u rbproEo npeanarcHe, cnpaBeanuBara qeNa Haakqu4Te, TEpfyBaHx aKrrBHo, ce onpeAenr Karo cpeaHonpererneHa cloiFocr or qeHara Ha 3arEaprHe
l,1,rh apyf aHaronlqeH noka3aTefi 3a nocneaHrle AeH, npe3 ko;To ca cKnlo,leHu cAenk[ npe3 nocneAr]uTe
Tprl Meceqa, npeaxo)](4aLrlu aarara Ha o60cHosr{ara, bT Mrc*foro 3a rlproBhe c r13r!pryBaH Hau_fofqi,

xolrro r4r ar rvLtHrlMaJleH cpeaHoaHeseH o6e^4 Ha rEproBue B pa3Mep Hafi_MafiKo Ha 0,01 Ha cro oTo6utu9 6poi akq,u Ha ApyxecrBoTo 3a npeAxoAHuTe 3,\receqa 06,,10 
"" ""r"*, ,""a" au,"pro"r",

K014ro on0BecrrBar ny6ru,lHo laH$opMaqu, 3a rEproB14sra,

Epoi riqrr Ha,An6eHa,'M {6p )

06ut 6pot akqu, hrlpryBaH, Ha EO6 (6p,)

qeHa HE 3arBaFHeGMAara 19 05,2016 r (nB )

T8proBcs cecqh np* nepioAa (6p.)

cpeAHoAHeBe! o6eM (6p,)

12 532

221
lr^rHrMan|o i3uckoaBe 3a cpeAHoAHeBeH o6eM 3a npenxoAHfre 3 Mecer.ta

lhnaqu(: 6aE-Ca6ur; hqucreBut Ha n66k

qeHa.

2.3.7.OEOCHOBKA HA TETflATA HA OqEHbqH TE METO.qX

i\leToAEr Ha AucKoHTrlpaHuTe napuq8u noroqu oTpa3rBa Hafi_o6cTofiNo N,lHoaoo6pa3 eTo oT SaxTop!4Bnxrellrl Blpxy ofleparlBHaTa aetEocT Ba KorMnaH4gra u $l4Ma npeaBuA onepaTuBHaTa cpeAa Ha
Ap)Dr{ecrBoTo (ceKTop, na3apu, npoayKTl,4, KOHKypeHTOCnOCO6HOCT), TeKyU.lOro My S;HaHCOBO c},croqHLie,

cHoBaBa Ha npeAnonoxeHuq 3a 6bAeuloro pa3Brrhe

Ha ryp,4cruqecK!,r, na3ap, Karo ou,"".," "" no"l'o:;:":il:#"-jJJ,"#il::;xii"tffiTj,lnl

oro, kaTo MyAaBaMe Teffo or 60%
It4eroArT Ha HeTHara 6anaHcoBa cToiHocr Ha aKt4E Te h^ia peA,lqa HeAocraftnlh, xalo roBa !ec,teroBoAHara cToliHocT Ha co6cTBeHLjg (anuTan e cna6o no(a3aTeJlHa 3a cTorHocTTa Ha eAHo
AeicrBauro flpeAnpxrrue (arcoro e 

'An6eHa", roBa ,.re 6anaHcoBara crofiHocr ce Brure or BE3npuer re
l1ll"^t-liil-lll--*l 14 '.re 6anaHcoBara croiHoc;r e cr,u]o raxa clijrHo noB|heHa or crpaHuqHL,l
$a|(lopu xaro EhhuH,a oqeHxu 3a HerHara peanu3rpyeMa croltrHocr Ha a(rr", 

" 
,uop"rrur, 

"r.ruurr,uHenaqqr, npoMeHqu.lo ce rlpceHe !t npeArjaraHe Ha aKrrjBr,t l,l r.H, BEnDe 3a kol,tnaHUt c Bl,4co(o
Hr,rBo Ha HeTeKyulu axTuB To3t4 rileTOA e Lllrlpot(o l,l3non3BaH B n
Terna or 404 ,

Mye




