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2.3,9.CTIPABEANfiBA CTOiHOCT HA COECTBEHI4.E

5A3A METOAI4TE 34 OqEHXA

UueHkATa ha CnpaBeAn,/Bara cToiqoCT ha Cof,dufL/qara no-Aony: )crBeHht xanl,Ta'r Ha 
"An6eHa" AA e nonyleHa clmacHo

KANUTM HA ,,MEEHA"AA HA

25 55

269 0A3 64,92

AlcRoHTupEH! napf cH| norou,
herHa qotHor Na afrrBrre

IakBrAaqroH!a aoiiNocr!

42 5a

CnpaB6anrBa crotHoc,

u3nae4tK: |hercrehuh Ha n@6K

'UeHahaHa a\uu,6 u3cucneHa Ha 6ara41|s 126 aktluu B a'pauleHue
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3 CHCTETMATI'l3uPAHA OyHAHCOBA r4HOOpMAUug

furerralr3xpaHara QuHaNcoBa ,lH+opi,taqur BKno!Ea AaHHu 3a noc|eAH,tre rpu 4xHatcoBl,t foAuFr,t.

3-1. AAHH14 OT KOHCOJII4AI,lPAHI,{' OTqET 3A BCEOEXBATHHg AOXOA

O*eqonHor Ha npoAax6rre 179 241) (791i0) 172 416)

6rrt n anMhHhdparfBHf parxoAy

25 320

(10 373) \12 225)

1S 261

1112a4)
n qe65 or oneparqERaAeiiHocr

Is orn€lan6ara Ba acoqfrpaHf Apyx€crBa

06e.qe8G Na Here{y!]{ atrrBr AlpxaNh oa npoAax6a

neqan6a npoa, o6raraHe cAahqB
Pa3xoA 3a Aa${ Brprt necaf6ar6, rerHo

(2443)

15 425

{1331)

(2604)

{r 191)

It75t

(3 012)

(93)

6397

Heria heqan6a:a roAhHaya

P npeAereH. no d€AHur HaquHi

npkrexaren, ra co6crBerrF rc.hran

HekoHJponhpalto yqacrre

llpyr Bcoo6rBareH AoxoA
KoMnoseHrq, KoFo HFMaaa 6EAar FehacvrbuqrpaHx 6M nesan6ara Mq

necan6h/(3ary6u) or fpeoqeN(a Na Ber€Kyqr anuBi

oLreH(hHaneHcroHNinnaHooecae+qHupa!iaoxoar

necan6f /(3ary6q) or f peoLreH(a Ha rlrvlc Ha a6urLlpaM npernpf FrLrq

AaNlk Blpry AoroAa cBlF3aB c koMnoHeHu NaApyr Bceo6rBareH AoxoA
KoMnoHerrsr koxro qorarAa 6!Aar peMac".brqkpaM GM noqan6ara

Fie. a -jMer rpa.raae; or

fpeoqeH(a HaofHaH.ooi anh 3a npoAax6a, Na acoLrfipaHq fpeAnpufirt

AaHu Bbpxy AotoAa, cBlp3aH ckoMnoHeHrf Ha Apyr Bceo6xBareN AoxoA

093)

{14)

\171)

(1 063)

1225

0 710

t21)

14119

31

(M5)

(10)

(15s)

327

@2)

(67)

(633)

(41)

{33)

Epyr Bceo6xBarer aoxoE, Ne

06!10 Bceo6xB6reH AoxoA ia roErHara

O6ulo Bceo6xEareHAoxoA,or8acr!lceAoi

Co6rseHuuure Ha (oMnaHfsra Matka

He(oNrponfpaqo ycadqe

2 47A

16 525

16 617

\s2)

13 234

\21)

11311

11254

hsnocquk: a aun upa40 \a9canuaupaq u aadua B u +usahcaau an eenu 3a 2a1 3 e ,

06pene
OTPE?EH

Paiior !a gedcnrgus

pc. ia 0{it
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3.2, AAHHIj oT KoHconnariPAHH' OTqET 34 OTHAHCOBO CTCTOTH14E

kfl Ma[qM I croplxeNh

l€ .tir B acoqhupaHrl IApyfuApyxedsa

432644

19 913

42

5.10

13523

s62C4o Her€kyrqr aFrE,

Trp.oBc{u I apyM B3eMaHrt
E draHrr or cBlp3aH, npeAnprrrf,
tkrek/Lrtu aniB! ArpxaNq 3a ipoAax6a
Ecp.oparf BeH aaNlk 3a sHqaHoBfl EaHe

nap{cHu cpeArba I ekBrBaneHru

516 006 532 230

3 335

130

5 2A1

17

5 321

3

11334 23 033
493 093 537 530 555263

Oo{oBe! axqhoH€peH k€nurar
rri<yneHr co6dBeHr aKqf !

nepa3npeAdeHa neean6a

{1 536) (1 536)

313 425

O6qo.o6crseH (anrrar
tte(ofi porrpau!o yqacrqe

379019

I353 T 259

20 g2a

1A 229

333372

HfeKyqq 3aalnxeHh KEM 6dNkr h +rN4co6nmuK
ner€ryut( 3aauxeH@ GM caspnaHu npeanprirf, 

47 533 7AO42 76 559

orcpoceNraallqu 5512 7S4A 6332

oBaHcrpaNfr 16 27A 11511 13695

,rereryuru3aa!,xeHuFklMnepcoNana T: fi: ir;

TeKyqq 3aAlnxeNri KbM 6aN(tr 
" 

d"NaHcc nrMH,
TeKyutx 3aAlnxeHfr k!M cB!p3aHi hpeAnprnru,
TbproBcki q Apyr, 3aAlnxeHq,
Here(yLrt, nacrBr ArpxaHf 3a npoAax6a
(opnoparrceN aaH!( 3a BHacrHe
3aAuxe8kn cM fepcoNana , 3a coqranHo ocrryprBaHe

153123

36 911

133 305 't39 395o6qo kanrran , nacuEs

t43naequ4. aalnLpaHu 4@canuduparu zaduaBu *udaH..au oncenu 3a2013e,t 2014 a u 2015e
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3.3. OIHAHCOBn KOEOHtll4EHTI4 HA KOHconIAkpAHA EA3A

8&6plqaeMocr sa coodgeHu, bnhran (RoE)
Sk8putaedod Ha o6qo anrE" (ROA)

HopM. Ha 6pFHara necan6a

Eopda Na iecan6.ra npea, n4xsf, aaHlqu ! aMoprrcaq,
lopMa Ha oheparuBHara neqa6a
nopMa Ha serNara neqan6a

24,2%

25 4% 23 a%

Ko€ibrqueHr Ha 6!p3a nrkBrAHor (Ou ck Ratio)

Koe$f qf efi Ha reKyqa nf kEriaHocr (cuf ent Ratio)
O6pautaeMoe Ha aqqBrre

06pautaeMod Na NeMashrra

co6dBeN Kanrian 3a eANa a(|']r, (BVps)

HerNa neqar6a 3a eAHa aKq(, (EpS)

npoa.a6i oa eAHa akqrF (SpS)
252

(oe$!qfeHr Na r3nnautaHe Na arBrAeNr (Divid;;;;
KoeQhqrcHr Ho peflBedrp.Ha neean6a (Retained Eani;gs)
ArBhAetsr 3a eAsa aqh, {opS)

TeMn Na padex Ha anuBu

TeMn Ha pacrex Na npoAu x6!
TeMn Ha Farq HaNerNara nelan6a

ClorHoueHre o6Ll]o ErchBr/co6crEeH bnrran
C!orNoueHhe nhisoH.ceH aurAanhran

na3apHa qeHa/NerHa necan6a (p/E)

a2

o2a2

oo Ha co6_EeH kanrran (p/B)

1,9

239

ClorHoue!ie nnBoHoceN Alnrlco6dBeH xanhan

h3noe,ux: aaunupa,u k HcaruaupaBu eaauaH! du,a^casu onrehu 3a 201s 2 , 2a14 a u 2A15 e I t4qu*e,us Ha trcEK
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3.4. AAHHT4 OT HEXOHCOI ,qlrPAHHr OTqET 3A BCEOEXBATHlrf AOXOA

C.6edotHo6 Ha npoaax6ure

31 990

(56 e7r)

74610

(5s70,

71120

{52 7se)

O6qtr u aAMxNx6pavEBu pa.xoAq

25 010

591

(3 362)

13 909

(9 331)

11930

(7 93s)

n!can6a or on6paruBHa aenHoct

flecan6. npeas 06raraHe cadHEqu

Pa3xoa 3a,qaHrK Blpxy n€lan6ara, Heflo

16 946

{25€3)
,t5 362

(1 296)

'12 s02

(3 31s)

030s

(9s3)

12 341

733

{2400)

11125)

orHa n6qan6a 3a roarBara

Apyr Bceo6rB6rets Eoroa

K0MnoH6Hru, koho sraaaa 6!qar pEdacrrFyrr!F.Hr cM ner.n6at. urr 3.ry6ara

14566 I432 9 542

fleean6i/(3ary6i) d npeoqeH@ Ha Hereryqtr anugh

OqeNM Ha neHcuoHNu nnaHoBe cae6hHupaHtr adoatr
AaHu olpry AdoAa, cBlp3aH c KoMnoHeHru Ha Apyl Eceo6xBareH AoxoA] Kouro
HrMa Aa 6!aar peMacn+ qrpaHu

AaNh( Blpxy aoxoaa, cBlp3aH c KoMnoH€Hai Ha apyr Bceo6xgdeH AorcA, koxro
Moar ra 6!nar pedscrrbrq@.H,

(e)

(1 074)

(1 06!)

1549S

2

(1 5sO)

(71)

(oMnoHeBru, (ono MordrA. SbAar pesdcqdqqrpaHu GM n6qan6aE rnu iary6a€

(33)

341

(34)

Apyr Bceo6,Earer poroA i. roErHda, HErHo orA6HLq,

06qo Bceo6xBareH AoxoA 3E roAhHara

I703

23 269

14 257

22659

669

'10 211

lhnoeHux: OAunupa4u reKoH@rudup4ru 6a0uaBu duEHca'u Meenu 3a 2413 . , 2414 z u 2415 .
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3.5. AAHHH OT HEt(OHCOJI!tAl4pAHl,t, oTqET 3A OT4HAHCOBO CbcToqHlrE

,kor/, MaoqNf , croplxeHfn

rkdedfqru B AlutepNr npeAnphrh,
B8€frHLtr{ B acoq&paH, I apyr, npyxefBa
npeAoffaBeHr asaHc, 3a Hereryd{ ahqBfi
!urocpoqBr B3eMatshF d cBlp3aN, npeAnprrrrn

lpyM AU.ocpocsrl B3eMaH!,

312 309

32672

2116
1110

2012

345 509

122A

105 366

1352

37 263

2116

422

O6qo Hetekyulr afrqBr

Tlpr$ckf Li Apyfu B3eMalrF
2 262

329

2217

1232

Atg 21A

E.euaHh or csrpJaHq .peAnpr,rf,
nereKyut( aFrBrarpxaN, 3a npoaax6a
{opnoparf BeH aasr( 3a B&crasoBqBa!e
naprcHf cpeAcrEa n ereraareNrh

5413 tl 315

OchoE$ aruroHepef &nrran
r3ryneH, co6fEeH, akqur

nepa3npeaeneHa ne!an6a

457 3!9 502 007 502 569

(1 536) (1 536) (1 536)

309 252

06u{o co6crseH Kanurar
3711A7

524

391922

143

402 452

1125A

nereKyutr 3aalnxeHfr fo 3aeM" i srHEHcoE nrefHr
nere(yur6 saArnxeNrr krM cB!p3a!f npeanp4rri

Hereryqtr 3aalnxeHrq k!M nepcosana
nereky!]4 rrproBck4 3aalf xeN4
O6uto Herekyut! nacqEq

Teryr{u 3aAlnxesfr no 3aeMa I duHaHcoB ir}Hr
TeKyutf 3aA!nxeHrF kEM cB!p3aNr fpelnpurrfs
l$foBc& q Apyfr 3aAlnxeHqq
rcpfoparrBeH a3N!R 3s BNacFHe

3.AlnxeHff GM nepcoHafa k3a coqqanho ocnrypr6aHe

5S 337

15617

6 311

62

33 047 75 220

2319

27 365 27 13A 25 297
a6 702 110135 104 511O6qo kanlrar I nac!E,

45? 839 502 407 502 569henapr{eH HereH o6opor€H kahnan
(34)

\a\
r"/S

'#Y

relneH

ITEHOB

lgel:cm0ue

rMqd(

ftnactuN: oduhDpaHu Heta1corudrpa\D aoduuHu 6uHa1@eu anq\nu 3a 201 3
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3,6. OI|HAHCOB,I KOEO!ltlltE8Tl,' HA HEKoHcoJ[,tAtlpAHA EA3A

Bligp6qaeMon tsa @6dEeHd" -""r*, (ROE)
B!3Bpu4a€Mocr Ha 06!10 ekruBr (RoA)

nopMa H6 bpyrHara neqar6a

nopv, H. rec.r 6arE np€A/ n/\Br, aahbrr I avop_u3a\n?
EopMa Ha odeparuBHda ne!an6a

hopMa Ha HerHar. nelan6s

3,2Va

30,5%

22%

25 3%

30 6% 33 0%

13,3%

Ko€Ouquetr Na 6!p3a nikBraHod (alick Rario)
Ko€+uq'ren Ha r6{yr4a nr$rAHod (c!rcfr R6tro)
O6paulaeMoq Na ankshro
O6pallaeMocr Ba B3eMaHr,rE

0l
a2

a2

123

coocro€H kanuran 3a eaHa aRqr, (BV;6
HerHa neld6a 3a 6aHA aKqr, (EpS)

npoAaxtu 3r eAHa akq4,lSFs)

Koeofqhe,r Ha ftnnaqa'e Ha4,"t;,(;m;
Koe$rqrcH fHBecrHpaHaneqan6a(Rerai.edEarninssl

AmaaeHr3a akqq, (Dps)

395

193 130

a5 aoh

19 5%

IeMn Ha padex Ha acLiEtr

TeMn Ha penex Ha rpolsx6h
TeMn Ha pacrex Na !6rHara nelan6a

a 1ya

CEorHoueHLae 06!to anhsr/co6n66H r.nirar
rae nhrcoBoceB AM./co6dEeH kanrrsn

12

o,2

na3apNa q€Ha,hpoAax6L4 (p/S)

nasaptsa qeHa/HerHa helan6a (p/E)
23,1-a3ap/d uepa/cqe-oBoAFa qon.od H! @6dseH.Err,an (p/B)

hnacHuk: Odukup.Hu HaKaHMuU*""u 
"oiurr, 6rr, 

-

tcoeu oncenu 3a 2013 .,, 2014 e. u 2015 a,i h\u@eHu, Ha n@E{





3,7. NPOTHO3HA OI,{HAHCOBA !IHOOPMAqII' HA ,,ANEEH'f' AA CJIEA BN BAHETO

3.7.1. AaHHu or KoHconrlaupaHuB orqer 3a Bceo6xBarHHi AoxoA cneA BnuBaHero

Ce6edoiHod Ha npoaaB6rre

04836

(75999)

O6qr u aAMqHudPdruBHu Pa3xoAk

1S 261

\11204)

18 837

3 207

(11345)

necar6a or onoParxBHa aetBod

Ilrn or neqaf6ara Ha a@r'luupaH, ApvxeqEa

o64qeH(a Ha Hetekyqtr aFrBralpxaNu 3. npoAax6a

n6can5d npoa! o6raraHe c aaHEqd

Pa3rca 3a aaHlk Elpxy ieqan6ata, HerBo

9703

(3 012)

ie3)

(261')

6 807

(1222)

10199

591

(4 305)

\202)

(1 337)

HerHa neqen6a 3a roauHFrs

PasnpeAdeHa no deAHri HaquH:

npqrexardu Ha co6dB6Hut €nur.r

HekoHrpothpaulo Ycsdud

5 675

(32)

4 201

(18)

hnoeHuk. Aryxecnaana
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3.7.2, AaHHq or KokconHAqpaHq, orqer3a QrHaHcoBo cl!cToBHXe cne4 BnraaHeto

Bcor/, Ma@4H' I cloplxeHq,

13 523

5 373

510539

ArrxBq no orcpoeeH, AaHEqf
O6uro ts€re(yqk ah;;

532 230

5 321

113

TaproBcr, I apytu s3eMafk,

Kopnoparf seN aaH!k 3. BE3cra!oEroaNe

n.prqlq cpeAcrE6 | eiBfoanelfu
ooqor.ryq, a*rs

23 038
osao 

"oo"rcer ii;i;i 555 26t
qpauto yqacrqe

9912

F€rekyltf 3aAbnsef h, k[M nepco!.na
rbproocM 3aaMxeHrq

ooqo rereryqr nacrii

'153

97139

22125

ooqorryqu mcqJ
36 355

O0uro snnan I na;; 1J9 395
H*"pr*"""t""o6"p"-**-;; 555 263

3 336
h3noqHl(: Aprxecnffina
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l.ka*o"*rur""r,
lllPgrpaxa 6a:a cnen Enr,EaHero

l,-n"" 
"u 

opyrs3y" 6"""nU"

glburaeMocr Hs E3eM*,6ra

.*-*,*-"."Eiffili
n€rHr nee 6j3a eAHa.rqhq (EpS) 

-,

;;lSll's:v,"(sPs)

r"'n""p"_o""lilE
Tetun !! pad6s Ha npoAak6a

re3{HEHerNnaieca46:

"u*".-F
n h\6aq. c eH aE, tlkanqr - ^

;Hii#lru*"g" '.",,,"
*"0***rno**-G
3apHa qeH6/HerHa nelan6a /p/Fl

20,f/"

2A Ao/o
291%

o2

o4

4,2

156

219

30 5%

a45

33%

13

a2

hr., (P/B)

qn - A" 
, 

,,,,-p,, 
oq@na: U3sucro\u, Ha nA6K:

21

,$?ffli5,
rio! !a gel)c&due

!.c. JMIDft
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*1!!l1u 
or xexonconrr.qrpaHr.rr orqer 3a BceooxBar !r, aoxoa crea BruBaHero

C€6eqotNod Na npoAax6rre
11729

{52 79e)

71791

(s2 799)

O5'r$ u aAM4xdparmHu pE3xoA,j

18 930

1 346

(7 S35)

13 992

(3573)neqooa or oneparn era nennoJ
12 341

73A

(2 409)

10670

(1 123)

1176s

2764

(2309)

12 220

(1109)

neqan6a npeAx o6rahHe c AaHEq,
Farxoa !a AaHEk BEgy neean6arE, H€rHo

HetHa neqan6a 3a .oarfla,a
't1 1114noe4ux: aptxanaan7

Tuo.tt"\6\
orPiTElloB \!

d5e
ri\p,q

\r*
ruu/F

(y
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3.7.s.AaHHu oT HefioHconsnupaHug or'{eT 3a rbur{aHcoEo cLcTorHne cneA BnMBaHeTo

,Morf , Ma@4f r.roprxeNuF

nHseffqkf B abutepN, fpeanpfqrfi
rsBediqif B acoltrrpaNq , aFyf, apyxedBa
,3Beffqf, abpaaNh ao nanex
llHBedfqh, H. pa3nonoxeHre 3a npoAax6a

npeAocraBeHf aBaNca 3a Nereeyutr afrrB,
[EirccDocHi &eMaHuF or cd!p3aNq npeAnpirr4!

!pyu Arrf ocpocNr BeMaHqt

2116

672

125 397

243

6122
O6uro Here(yqf anrBH

TlproBc{k k Apyf r meMaHm

B3eMaHrr or calpsaHu npeAhprertr,

Herery!]i a[f6q ArFxaNh 3a npoaax6a

hN6eofq4u a!pxaHf ao naaex

nopnoparrBeN azHrK3a B&datsog BaHe

napqeHq cpeAcroa I oKBhBaneH

439 216

3 X27

16131

502 569 533775
O6uro co6crBeH kanrraD

here{yuti 3aabnxeHlr no 3aeMr | @uHaHcoB nr3rHr
herekyltf 3aalnxesur (rM cglp3aHu npeanprfiqi

Her€ryq, 3aabnxeNur xlM.ep6Nana
HerekyLl]r r!proBcki 3aatnRerr!

402 052 434 320

11 131

O6uro Berekyutu nacrBu

TeKyqrranbnxeN,F no 3aeMfi SireHcoB iu3rNr
Tekyut, 3aArnxeHur kld.Brp3aNu npeAhprrrf q

TlproBc{i i Apyr, 3aAlnxeNrF

3aAlnxe8uc GM nepcoHana u 3a coqranHo ocrrypqBaHe

75 220

2319

633

T2 533

25 297

100517
O6qo kan,rd u nacbEu 502 569 533 775

lhnaeHDk: Aptxecneana

HenapuceH HereH o6oporeH kanrr.n 3141

Ii/ OBPETEHOB \Ii
11\PanoE Ba geicm8ue/S

OBPETEHOB

PaioEBageicm8ue

p c, }MqI{X
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%harpaHa 6a3a cnea BnxEa'ero

skBp!L!ae&oq Ha co6dBeNr" *.."(ROE)
aHsplqaelocr Ha o6uro a(lfB, (ROA)
HopMa Ha 6ptaNara necan6a

HopMa Ha Nerrata necan6a

ro"o,qu""- 
". s'p," n,*",r"-iii,.a.-'i-fi

KoeO,qfeNr !aieryqa nrksqAHodr (cufte.r Rato)
O6pEqaeMocr Ha akrf Blre
O6pEutaeMoo Ha &eMaNaFra

coo-."" *"n*"n." 
"q"" 

*.,,;GGE
HaHa neqar6a 3a e4Ha aKqtj' (Eps)
llpoAax6, ia eAfa a(qrF (SpS)

A@AeNr 3a eAHa a(qr, (DpS)

23

173

-3 9%

o,2

TeMn Na pacrex Na aFaB,
TeMn Ha pacrex Na npoAax6u

Tenn Na pacrex !a HerHara nec.r6a

na$pHa qeHa/HerN. neqan6a (p/E)

c!orHo*erqe o6uro anuEu/coo-"*iil#
clortsu+re rureoH@* Arrr/co6daeH kanqran

na3.pHa qeHa/npoAax6f (p/S)

12

| &apHa qeHa/cq€rosoAHa crotHo_ Ba co6dB€H kaharaa (p/B)
tunachux: Apyaeanaanai hcrcre'u, Ha na6K

3,8. nPEAXOAHHTE OI4HAHCOB!' PE3YJITATH HE MOTAT AA CE CVI4TAT 3AHENPEMEHHO NO(A3ATEIIHH 3A ETAEIII4TE OI4HAHCOB14 PE3YIITAT14

l-ui::-"lrt" to"u"" ," ,riar hpeAs,ra, ,.re npeaxoAHure eudaHcoarl
;;ji"",y::"i:11::l-"111 T 6BAeLa4 re aMHaHcoBh ^^.ynran4
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r_e4p_/HHhre nep.roar, He /lrorar aa 
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4. U3tog{htltn HA U3non3BAHATA np{ 06OCHOBKATA t4HOOpMAt.tl4,

Ilpl, o6ocroerara e rgnon3BaHa rHSop^4aut' lJi#i6 *'""-*;#"ff ; ;#:;:::::':';*,""" * 14 ,An6eHa l4HEecr
Srnfapcka dapoAHa 6aHka
Ha4r,4oHaneH crarrcrrgecn4 l,iHcrrwr
MuHIcrepctBo Ha qb{HaHcr,ite

l\rhfl hcrepcEo Ha kkoHoM14kara

Slnrapcka OoH,qoBa 6opca-CoeraF
CEeioBHa rypucrrigec(a opraHr3aqrq (Wofl d Toufjsm Orgahization)r-BeToBHrifi 

'1(oHoMkqeckr 6opyi,
EBpoctat

EEpo/teFcka (oirhcr,i,

Ea3ara AaHHh Ha npoe. AaMoAapaH http://pa
nn€-rsopvara 3a ahan,j;,,";;;;;:'"::rern 

nvu edu/-adarnodar/,

l4fliepHer ctpatrrjqu Ha n y6n rr^ *ornun , u, oal4 Ha An6eHa An

CTosH HI4Kon

YnPAButEn

EfH: 7204087 i 43
rt.k:644Z85757, wA. or MBP-CoSr,rq HaJ;l

KPAC'III,I4P BECET14HOB CTAHEE

EfH: 521 102Z96Z
t.(. N! 64611.1543, u3A.

14BAHKA CTorroBA AAHqEaA
EfHi 510i087i58
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OI4HAHCOEA
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Ne 643764318, l,3A. oiMB Ha 23. 12.201 i r
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1.1, otIEH(A HA,,A.'l5EHA !tHBECT XOI]A Hf rAl1
OqeHrGra Ha cnpaBeAnrlBara croiH.d !! -
'onvueHa crrn2^!^ r-^-,,,.-- - -o6crBe84r ,(ar,uTan

'r. pE3lOME 
HA AAHHXTE OT OtlEHlaTA

nony'reHa cLfracHo Ta6nLlqara no_Ao

i,"#@tno 
qek k 34Mp4€ cM_-

Meroau

",u*""*lilJr*, s

Ha 
'An6eHa l,4HBecr XonArHf' AA e

091

17 62

75705
13,76

35%

49203 395

n bfAaqlroHla aotg; 61721
11,22

gpaBeareEa c'onHo

llonocHuk: tucucreHue Ha DA6K
11,22

s ",""a"0"".ra"*Jiffi
" .qqq hrhpryBEH, Ha EoE (60)

cpeA!oAHeseH o6eM (6p,)

qrnacHLK: EAECoiun I heu@eHu, Ha t:ld.6K

61721

57

0 npeanafaHe,

d\ Pa[ouuogelcmaue/t

aTa
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1.2, OUEHI(AHA,,AnEEHA"AT

,""::ii"J,xx"-?j"T"*rEara crorHocr Ha co6crsefr4l.*"n,,ran 8a 'An6ena' AA e nony.reHa clrrac,o

6A% 105 393

1€3169
25 55

,rr. 5, d,2, d
IqreLr4:qL46grs -6qr.cr".

26t 083 64.92

ChpaE64r,Ea rotHocr 56 32

hhaehux: hquqdu, Ha nd6k
259083

'tteHana Ha aKqu, a heucheHa He 64a 4 145 126 aktuu 6 o6pa|r]tue

sooi aqlll ra,ra6"^,. "eaG;
o6q 6pot aqq4j3rhpryBaHu Ha EO6 (6p,)

cpeAHoAHoEEH o6eM (6p,)

12 SS2

221

427whoqHu: 6@E-Caeur; lhsu@d]u, Ha nA6K
\xq xre Ha ,Ar6eHa'M ne orroeaocr ,. ,
JarBap,he He 

" 
*"* ;o ;;;;;T;il'""i1#ff" ,rt'PfyBaHu akTnEHo, x cl,oTBeTHO qeHaTa HaHa cnpaBean, Ha aKqrure. B To3r
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oqeHlqH, MeTOAr,l,

ChrracHo qr, 6, an 1, r 1 or HapeA6a Nc 41 3a

rlrauriHri r,4 cbopbxeHrlg, 6e E!3nOXeHa u h3roTEeH
Ha HacroqLrlara o6ocHoBka Ha cnpaBearfiBara qeH

t3forBeHaTa T nriqercrpaH oqeHuTeJl
nuKBr,lAaquoHH ," crorHocr e no"Hr,ro<a o, ^o^11*" '" 

ak{'llire Ha "An6eBa" M no iveroaa Ha
,rn.5 or Hape o, t"+r, 

""p"* _""iiiu"lf1lu1nr""t" u""" Ha ar{qqnre, onpeaeneHa no peaa Ha
qeHa, I Ce B3eMa npeaEu4 nph onpeaeflgHero Ha c|lpaBea,lrBara

1.3, C}OTHOIIJEHI4E HA 3AM9HA





PerfqprpaB €nna, 6p a(qrL,j

AKquLi o o6psuteNre, 6p,akqrr
qtrda do'iHoq Na L4MyL4edBoro (qcu) n6

1122

Ha ekqhq E o6pauteHrei rs
cEorroueHre Ha 3aM,Ha Ha 6a3a gct

1,0000
0,1?2A
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1.1. npofHo3HA OtIEHKA HA npuEMAU.IOTO ApyxEcTBO

PeradpfpaH kanfran, 6p a(qfli
Akqn B oopalrreHre, 6p a(llri
Llrra doiiHod Ha rMyuredEoro(cnpaEeanisa qesa), ,B

4 273 126

4145126

2€9 032 669

5 500 000

5 500 000

61 720 909

1122
iiHoor Ha akqaE B oopauleHue, aB

cEor|oueH{e xa 3aMria Ha 6a3a VCl4
1,0000 0,1729noiaraq ce 6poi akqqr !a 6a3a lct

Kopekqhr npeo6pa3yBauro B npqeMa

spoi.xrlhf Na ,Ar6eHa hHBe- XonAkNr,B An6eHa,-ma artF6por a\Lq, B ^rnu
71265

4213126
6poi aKLtrq a obpaureHre Ha ',Ar6eHa,

cnpa'eanrBa dorNoq Na Ano*e,aa -"o -**oin"
KoFeRLrrr npeo6pa3yBalro s npueqaq. sn,262y ar,2,j.2

330 303 573

llpofio3HaTa qeHa Ha aRqrj, Ha nprleMaUoTo
BHuMaHue llonrnFurenH 6e d^^i .v,, _, ,,^- 

ApyxecTEo ,An6eHa. AA cneA BnuBareTo He B3ei,ra noAEHuMaHue AonrnFrurerrHhs 6por, a(ttlt/, (oiro 6h ce ";r"",; " ;;:"- 
j:o:c-/_: 

:_c, 
B:eMa noe

llporNo3HaTa otleNKa Ha nprjeMaqoTo ApwecTso An6eHa, An cncn anur,"

330 803 578 nu330 803 578 nB.

IIB,
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1,2. OTTOBOPHOCT HA KOtMl.tct4rTA

,1.3. IATA HA OEOCHOBKATA 14 CPOI( HA BAI|X,qHOCT

1.4. ApyrA CTUIECTBEHA t4HOOpMAttr4s 3A r.lEHltTE HA At{tll4rlTE
ne e Haru'tHa apyra clulecrseHa uH+opMaqu,3a qeHuTe Ha axq|rTe,
2. pA3tcHEH14E 

HA 
't3BbplllEHATA 

OtIEHKA

2.1. xApAKTEp,cTl4Klt HA OqEHrBAHoroapyxEcTBO

2.1.1,OCHOBHA t4HOOPMAqt4F

naurreHoBasue r npaBHa dlopiraj ,AN6EHA I,,lHBECT XOIAI,,lHT'

Ean,lr(, x,k,'An6eHa' _

(+359) 579 6 21 91

www,aih,bo

oflice@aih.bq

124044376

CL4ecrBysaHero Ha Ap)r(ecrEoro He e orpar
tloHacrorqeM aplr{ecr'oro 

" 
purr"roro"t"'o """ 

cpok t1n4 apyro npeKpar'lTenHo ycno'tte'

unr""""r"r, f"**,Urrr,lO-,_ 
_ ts-,"v,plpdHo B TEproBcKr, pell.4crhp, soAeH oT ArcHqrqTa no

!,|,, 3 oT yctasa, np.rer Ha y,.tpeAuren/oro, npoMehex c per,,eHue Ha o6qoro cb6pa,,ue
eHeH ,{a o6ulo cr6papue Ha a{quonepure o-

llpen[4erbr Ha AeiiHocr Ha XonAuHfa cnopeA yg|aBa e:
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r ftpuAo6rBaHe ynpaBneHue u npoaax6a Ha o6nr4Eqrui

' npl4Ao6h'aHe, oqeHKa u npoaax6a Ha nareHTl4, orcrlnEaHe Ha ruqe,3^,r 3a u3non3BaHe HanaTeHTu Ha apyxecTBa, B XOI4TO XOnAhH foEoTo apyxecTE o y\tacrsaj
. SrHaHcupaHe Ha ApyXecTBa B Kol,jro xoriA!4H roBoTo ApyxecTBo y]acTBa;
. r43BLpU.tBaHe Ha BcrKarca apyfa He 3a6paNeHa oT 3akoHa aefiHocr,

2.1,z.UCTOPUA HA APYXECTBOTO (XAPAKTEP,ICTI-,XI4 HA OqEHflBAHOTO
AP)TKECTBO B 14CTOPUrlEcKq nIAH)

B nepuoAa 1997-2000 r. ca u3BlplllBaHll MHoxecTEo cAenku Ha nokynj(o_npoAaxoa Ha a(qr!4 or

pa3[4ep cneA 3aKynyBaHe Ha aofllnHrTeniu aKqufi n

1998 e foAuHaTa, B korTo ,,An6eHa l,4HB ecr_ XonAhHl, M.npuAo6uBa noBeqeTo oT aKruBl4re oTnopr$€-ina^ch,^BKnberrenHo ,,Ao6pyaxaHcx{ Tekcrr", ea i"[#"ir; a6, ;;"";;i ,"r*_", oA,,,bLrraprr 29' M, 'Ooxap,,M, "EprcT_A,,M .kaTo *"*o,, or r"., y"""rr, 
"" i;";r;;;;;u,,"""r."n".Bn.creacrBre. npoAaaeHu ca HecrparenlqecK, 3a xorr hHra *r, o"a, ,oru"i v"""iri. a"noa"aoy'racTfe B,Ct{naAoBa TexHrka, M e npoAaAeBo npe3 20f r.

u 2A15 t.
npe3 2006 | ce npoAaBar axq rrre or kanurana Ba ,TopforepM" M r€ero e eaHo or foreMrre

ny 04 r.

| .oa

aEqepHoro ApyxecrBo 'coKoneq EopoEeq,AA, *"rJX"*rnr", 550 17s 6po, u*uru o, *"nrr"nr"Xl

rofiflv 6pot cAenfi4 l4 Hai_B,1coka MeAhaHHa croliHocr Ha AHeBH,1, o6opor),
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2,1,3.EI,'3HEC CTPYKTYPA HA f PYNATA

IlopJ$efrnrr Ba 
'An6eHa ly'HBecr Xo,,tAlrJlf,A[ ce cl,cro,j or ,10 

AEr4epHl,r ApyxecrBa [ 1 acoquupaHa

" :tllM' a"itT"q'l] ka(ro rj 3a qaprrpH'r
z,zuro r. j,.\noeHa ,4Hgecr XonAxHiM e

AA npurer{a8a 28,95% a ocrarEka ce

. ,Ooxap" AA e axquoHep
HeABrxttMr4 t1Mo1,1, Akr 11 cronaHucBaHe Ha

5otHa, Q, Co6qr c 06 a yJl KyMara B kE

nnouru 3a orAaEaHe B pa3,ep'a12424x.B. TJ_:i:::11#or apl,r(ecrE oro, a +u3hrecK4 ,1 r.opfiahqect<tl r,lqa npurexapar 0,30% or xanurana,

crBo c npeAi,4er Ha AeiiHocr ynpabreH e h

rp.

OT

. ,Ao6pyAxaHcku TexcTun, AA oflepupa B oeKropa Ha HeABt4xriitrre urdoru, npeAnp,rruero ce

. 
npuTexaBaT 6,3i% oT (anriTana.

He n^ot 
l:eM Ha ooucl,i u rl'proBcxu _noLty. O6q

u e 2 541 xB,i,t, TlpurexaBaFara cfoaaa ce HaM,/p
pHa, 

'An6eHa ly'HEecr XonAuH/ M e co6crBeHL,tk
q nuta npurerKaBar 1,12Vo or Ranl4rana,

' ,fiKOEU3HeC',M e akquoHeps. Apr4(ecrso c npealre] Ha aerHocr ynpaBneH,le l4 cronarucBaHe
npuTexaBa cruaAa B qeHTrpa Ha rp,llnoBA c o6qaoraasaeM Ha 1..leg xe.M. ra 6asa e k _ ffi;; ;;;;" ": asa noaHae(4 3a eHa ly'NBecr xonauHt, AA 

" ";"r;;;;; 6E% or(anLfiana\ 
32Vo or kanurana,

. 
"Anono, 

pu3opr. EM e ArulepHo ApyxecrBo Ha ,,r4(o E,a3Hec. M c ocHoBHa AeL,tHocrynDEBnepue lia HeABuxrrMlj rri,to'.4, llD\,xecrBor. .",,"_"". ";;-.,-:,',,::_*'-.vep,o vop" r., r: spo" oy;_":. :;;; iln"":,ld': ":?xi":ff:,:T;li""i, lI"T tu*" *
. 

:::::::i,,.::"::1'..11_:n**,- B cexropa Ha ryp,lcDrqec|ure ycnyfu. .-yxecrBoro
co6crEeHuk Ha AEa xorera B K,K.EopoBeq, X 

rr'- ' 't\''' tvt'tn vxecrBoTo e

3Be3n x.rFn F^n rM- /r _^^",- -_- ^or"rrr",Eop 
t4,EAenEaic. ca -^*-_ pr,t,3

:n#;i:;ii::';:l"oli"-"-1-ry:1, o "n,p'.'",',. i "'il;;, L:';*', Eii:

drfff;
!ogedc&d

xAlW

KoHQepeHTHa 3ana Xoren 
'FAer Baic. pa3no nara c7D asoi|{r^ cTopaHT, no6,1
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6a p u KoHoepeHrHa 3ana. 
'An6eHa 

l.4HEecr X onAuHr, Aq e co6cTEeHu( Ha 98. 1 S% or xan rana,
a cp,34qec(!t nuqa npuTexaBaT 1,95% oT RanuTana,

. 
'XeMycTyphcl' AA e c ocHoBHa AeiHocr xotenuepcrBo 14 pecropaHTbopcrBo, Apyxecrsoro e
co6clBeHu( Ha ABa xoTena B ap.Ta6poEo - BanxaH u gHTpa, Xoren ,,danr<ar,, e 

'rarerooran 
s

3Be3AU 14 ce CLCTO'4 OT AEO CrpaA4 - 6nok A u 6noK 6, SnoK E pa3nonara c oa cTal,i 2
anapTaMeHra. Eno( A pasnonara crc 150 fial,l ,i l,4Ma pa3peLueH,te 3a percHcrpyKtlur. B xoTena
l4r{a saBeaeH4n 3a xpaHeHe 14 pasBj]etteHuo, xoTen ,,gHTpa' 

e xaTercprg 3 3Ee3A!1 t pa3nonara c
130 arau u 27 anaprat4eHTa, Ho He ce eKcnrloarrlpa, ocBeH 240 kB.rvl or +oaiero, KoLrro ca

Bcu,rK4 Arulep8u Ap)D(ecrBa, c u3Kn|ogeHre Ha'Ar6a koHcynr 2000' EOOI !i,,Axronon pu3opr'EAA
ca npuBaTu3upaHh B paMKMre Ha rvacoBaTa npuBaTu3aqun B Ernrapuf, oT 1996 f.

,An6eHa l4HEecT XonAqH/'AA npuTexaEa xHBecTuqtu B eAHo acoqurpaBo ApyxecTBo, a rMeHHo:40 9%
or '5p9cr A" M, cnell,anh3r4paHo B npou3soAcrso Ha lre6enti u o63aBeMi"" ," *orunr, p""rop"rar,
oQl,lcl,t, Mafa3rHt4, Btlntl l{ aoiroBe.

r4HBeCTUql4rTe B Apyfu app<ecrBa cat 20.57% oT ,,Ar6eHa. M, 18,51% oT,nepnerlyM r,ro6rlne 6t, AA(nprko u Henprxo) 28.29o/o or ,nrtiut/, t fiueu npoAyfil4,, M, 9.79% or,srnara naryna,, ,e4 , S.OOZ or
,,Holel des IVasques" AH3ep, LllBerqapye.

?:q"-1tit" ra6nuqa npeAcraBs akquoHepHara crpyloypa. Ha 
'An6eHa llHsecr XonAuHt, AA |(lM

30.04.20'16 r.

lene(oMnneri l4HBed AA

Apyn bprAlrqecM nuqa

2 30919S

376123

350000

519 595

35,31%
O6!'10

5 500 000 '100,o0%

lhnaeHu|: Apyxecn@no

2,1.4,OCOEEHOCT!I HA.qEFHOCTTA HA IIPYXECTBOTO

OcHoBHu cerMeHTu

fpynara onepupa B 4 ocHoBHt 6t43Hec cefMeHTa - SuHaHcoBa AeiHocri aBToMo6urHu npe'o3, no
BbTpeUHu t MeMyHapoAHU nuHul4; ynpaBneHue u cTonaHucBaHe Ha HeABlixl4Ma co6crBe'ocr l,
ryprclM q xorcnuepcTBo. rlpuxoaure oT npoaax6u no cerireHTlt 3a nocneaHure foal,tHl,4 ca npeacraBeHu
B CneaHaTa Ta6nuqa:

. -JEI \@
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nprxonq or nponaxOq erJ+

virpEBneHLie Ha HeABhxrMa co6dBeHof,r
TypqrlM ,j roenrepoBo

6 298

1767

1206

3 292

6 02f

3317

5 921

12

3 263

ynDaEre Hre Ha HeA Brxq Ma co6dE eN oc]
lypu3Btu I rorqrepcrBo

1150

26

561

(1)

535

2A4

Oqgarcoas npuron, e;
1126

I 031

7A0
,npaBneHue Na NeABAuMa co6crseHoc,
Iypr3rM u rorfirepdEo

236

AdoMo6unN, npeEftq

n ,,,"""";q,,,p"t,;py_"".*;

vnpEBneHrje Ha HeAs,rxiMa coocrB€Hod

(161)

(161)
Typr3lM h rorenrepdEo

turoMo6rrH, np6Bo3'
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npoAax6, Ha y.nyru Br,c,

aoroBoFh 3a oneparrBeN nrunff (HaeML4)

fpoAax6u Ha rpaNcnoprHh ycny (ipeB6 Ha pagdNiqr)

fpoaex6f BarpaBcnoprH, ycny (ipe66 saryprcru)

f poAax6u HarpaH.noprH, ycnytu (npeBo3 NaroBapu)

apyt^

npoaaa6q Ha dok, Br.c,

npoA€x6u Ha doM penopaHrr 6ap

npoAak6f Ha nnaroBe

1827

1207

1 339

116

3

6 293

1 039

1 295

1173

33

6 027

5 473

1529

1245

1731

112

5 927

hmacsu|t odumupaBu foHaatudupaqu aaauaHu ioHa]caau ahcenu 3s 2013 e t 2a14 a u 2a15 a

2.1.s,Ct4JtHt4 !t CItASt4 CTPAHt4

CxnHl,|re cTpaHxl

. AhBepcu+MqhpaH uhBecT,iqr4oHeH nopTSetn

. flo-roneMaTa Ltacf or j,4t-lBecTtquqTe ca crcpeAoroqeHu a eAHL4 or Hat_nepcneKTuBHrlre ceKropu
E 6ulrapcKaTa u(oHoMl,4Ka B jvoMeliTa - ryp/3rrM lt HeABuxt4t 4 r4MoTt4

. Cru.{ecTBeH A9n oT Hai-rcnrMaTa XoTeruepc(a KoMfaHrir B Ernrapr4f,

. ALnrcfoal,lllHa KopnopaTuBHa rlfiopxr c yrBLpaeHu cTaHAaprq Ha ynpaBneHhe u aoKa3aH
14Myax cpea rlHBecT'lLlrloHHara 06u.lHocr

. flolTl/ HyneEa 3aAft){HflnocT t(rM 6aHXu U OrJHaHcoBu r,iHcr,lTyqqr4

Cna6y crpaHx:

. [laTeprar]HaTa 6a3a Ha fongj\ra qacT oTAEllepHuTe apyxecTBa e ocraprna

. HeMaltka qacT oT aKTuBl.4re ca no3r1t+loHl4pa|u (feofpa+cku u na3apHo) B HepeHTaounNtl

. cu,lHa 3a3UCI,4MOCT Ha HeTHata neqaJlbE oT pet!eNutTa Ja pa3npeaenrHe HaauBuaeHTu oT
Ar6eHa M

Bt3MoxHocTl,ti

. OftTL,tMu3r4paHe Ha uHBecrut{4oHHriq nopTdetn qpe3 npo4ax6a Ha y!acT,lrTa B Hr(or4
app(ecTBa u soxycr.4paHe Ha pecypcr4Te Brpxy ocTaHan4Te

. hHBecTrquu Ha co6cTBeH14 u 3aeMHl,l cpeAcTBa B AlulepHliTe App<ecTBa, c kol.iTo Aa ce
o6*nequ 6lAeuloTo r4rv pa3E Tue

. Pa3Eurxe Ha npoeft B o6nafira Ha NeAsuxl4M!4Te uMofl4 cLBMecTHo c Apyrli naprHEopr4
(crpar€ruqecK SfiHaHcoB|1)
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3annaxl,|:

. CBr4BaHe Ha norpe6neHuero B pe3yniar Ha Bnot!aBaHe Ha MaKpor4KoHoMl'4qecl{ara o6craHoEKa B

6EnrapMf, fi E cBeroBeH iraula6, Koero lle 3acefte 
'1 

ABara ocHoBHri 6l'13Hec cefiopa Ha

xon!uHrci

r 3acunsaHe Na koHrrypeHTHl,4C HaTt4CK Blpxy At!{epHlfie ApyXeCTBa, cBl,lBaHe Ha na3apHara

nmrlquq tl nptlxoarle tlM

. flpoAEnxaBatq cnaA Ha JluxBeHhre Hr4Ba, xoliTo aa oKaxe AontnHureneH HarucK Blpxy

d14HaHcoBrire nptlxoatl

. flpoMgNa B auBtlAeFrrHara nofihrl,lka Ha An6eHa AA B nocoka HarManeHue Ba pa3npeaenf,Hhe

2.2. PE3ynTATll OT AEIiIHOCTTA

KoHcoluA{paH[Te npmrcn'{ Ha AJr6efia lIHBecr XotAIrEf 3a 2015 r' 6e,lexar cnaA or 17% B

cpaBHeBue c 20'14 f. B pe3ynrar Ha-cnaaa Ha nprixoArlTe Ha cefMeHrure rypr43ti, 14 xorenuepcrso l4

aEToMo6l4nHu npeBo3M, HaManeHuero Ha np0xoAl4Te Ha aBToluo6unHtlTe npeBo3l,{' l{ol'1To ca ocHoBHl4tr

ceflMeHT c 55% Temo B o6ulure npuxoah or npoAax6u, e B pe3ynrar Ha cnaAa B 6po9 Ha HoillyBK'4re B

nypopra An6eHa AA (ocHoBHl,lir KnveHr Ha An6eHa ABTorpaHc) Bbnpexu cnaaa Ha nprxoALlTe or
npoAax6ri Ha'An6eHa L4HEec? XonauH/, neqan6ara npeAll nuxBri, AaHlqtl u aMoprli3allr4u npe3 2015 I
ce vBeru.raBa c 28,7% ao 1,5 irnH,nE, nopaall ptcra Ha npuxoarlTe or npeoqeHKll Ha uHBecn4! oHHl4

uMoru (BKnlo,reHh B crarue'Ipyfu nphxoAl ')or82xunrB npe32014f Na 477 xun.nB. npe3 2015 I

He urr pe3ynrar Ha Tpynara 3a cbu]li9 nepl4oAr o6aqe, pefl/drpupa BnoulaEaHe Ao 1.6 MnH, nB. 3ary6a

B cpaEHeHrle c 0,5 MnH,ns, ne,raf6a npe3 2044 r cnaalT 8a HerHuf, pe3ynrar Ha Tpyaara ce Alnxu
maBHo Na 3ary6ara or npoaax6a Ha uHBecrMl.I4M B acolll4l,4paHll npeanpl4rrr4g B pa3rMep Ha 2 MnN nB

(npoaax6a Ha aKq oHepHoro y'lacrue E,,CKnaaoBa rexHtka" AA) u nl4flcara Ha npuxoau or auBuaeHT'l

or,,An6eHa" A'q,

AKTr,rBhre Na Tpynara HaNranqBar c 9,7 MnN.nB npe3 2015 f or 1135 MnH nB Ao103 7 NtnHnB

ocHoBHr4Te npuquHr4 3a cnaaa s pa3Mepa Ha a(TLlBure ca npoAax6ara Ha a(L{l4oHepHoro ysacrue s

CuraAoBa rexHu€" M, cnaAa B 6anaHcoBara croriHocr Ha uHEecruql4flTa B ,An6eHa" M (nopaAu

cnaAa B qeNara Ha aKqtil4le) u fo-Hl,lcKara croliHocr Ha npeAocraEeHtlre 3aeMll

flacuBure Ha Tpynara 6enexar cna6 p1'cr or03 MnHnB npe3 2015 f, cnpqMo 2014 f B pe3ynrarHa

HapacrBaHero Ha iacl4Br4Te no orcpolleHq aaHlqu tl Ha rEproBcKhre !l Apyfrl 3aarnxeH!4t Co6crBeHuer

{anurar Har anqBa c 10 MnH,nB, nopaAr4 npeoqeHKara Ha An6eHa AA, pa3npeAeneHtlg AtlBuAeHT rl

HerHara 3ary6a 3a nepuoAa,

q5{,\
_i ""r!rrrnu! \ *
Fl I p",r", ,," ^-. ^ Ls
efduo! 

ra soicDBut SA\ on narm- ,/&

OBPETEIIOB

Paiio! uagoriceBue



#5*.\06pemer
OBPETEHOB



2,3. OTHOCt4MI4TE KbM AEITHOCTTA HA APyXECTBOTO

YCJIOBI'I' B PENYENI,IKA 6bIITAP9{' U NO CBETA

14KOHOM14']ECKH TEHAEHUT14 I,1

2.3.I.MAXPO14KOHOM14tIECK14 OAKTOPX

Pa3BriTueTo Ha Aei8ocrra Ha ApJD(ecTBoTo e o6Erp3aHo c TeHAeHqr4uTe 3a pa3BrlThe Ha o6qaTa
MaKpo,lKoHoMXqecka cpeaa B Ern|apug,

1€

10673

-1 539 7

151

113

33 612

16

31

36 373

.11

12441

772

1593,1

a2 13aoArueN peaneNreMn Hs r3MeNeNue Hs BBft %

Xt1nq, roA,uHo !:MeHeNie, %

CpeAHa MececNa pa6orHa 3annara, rB

68ll Na haoa or HacereHrero, nB,

EbaxereH (ae$rqur)/r3iiulK MfN nE

Ebry€roH (ae+iqrr)/rcniuEk % q 6Bn

OcHoBeH nfxseN npoqeHr

EpyreB BlHueH AMr, % or 6Bn

TeKyqa cMerka Ge+qqir)/mn,u6k % or6Bn
npek, aBBediqur E 6MEph % orEBn

npekr fHhecrrqry E Elnrapur, MnH eBpo

Banra€H kyPc Ha n6.3a 1 eBpo

BaryreH kypcHanB 3a 1 i!,A , (paF Na nepuoAa

731 175 a22

11162 11275 ' 561

-503 4 -6401 -4 3261

-06 03 -53

-09 13

13209 13337 13391

efkctrpaB (ypc Na 1,95583n8.3a.1 eBpo

143 I 42

Epyr€H BrrpeueN npoAyn, MrH n6

Ta6nMqara no-Aony
Peny6nr(a Brrfapuq
pe4TuHfosh areHqhh,

5 bHr 2!1s I

npeacTaBe o6o6qeHa tlHoop raqug 3a Teryt4ur a1rnrocpoveH peiTuFr HaB qyMecrpadHa EanyTa. o-peaene. oT cneq,larr3uoaHuTe ve){ay iapo4H,/

npe3 nep,aoAa 2004 - 2008 r.61,,1fapckaTa lxoHor l(a ce xapaKTeprl3l,4paule clc cTa6!4IeH Dacrex oT
okono 6% foa LllHo, o6ycnoBeH maBHo oT 38a!4TenNU' npl4Tok Ha kanuTaflt4 oT qyx6liHa, Te3, noTotlrl
Haco'teH14 npeauirHo KLM 6aHXOBl,tt CexTop 14 HeaBtlxl,lMl,iTe uMoTl4, cruMynupaxa (akto,{acTHoTo
noTpe6neHue, Taka !l (opnopaTuaHuTe t4HBecTr4tlt4l,l, KaTo pe3ynTaT,3actlIeFoTo TbpceHe Ha
foTpe6urencxu 11 t4HEecTriL[,toHHl,t cToKh aoBeae ao yBenh']aBaHe Ha aesqqrTa no TekyulaTa cMerxa.
t4KoHor\rr,recx,lrT pacrex npeAu3El4Ka Ae+xqliT Ha na3apa Ba rpyAa ,t cborEeTHo noBruraBaHe fa

Bp!.reH ElrpeureH npoAyKr

;jffff:: 
a roBa, B clqeraHr4e c yBeruqeHr4re qeHu Ha xpaHrre !4 fopL4EarjiSgc€{3 ao c(oK Ha

EI --'"''n 
\ *Elp,u- -" je

a\'" l:ir*/s?\. - "",a,olx /,/j.
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ecKala aKTUBHOCT Ce cEu c 5%, HO
ocHoBeH ABurarefi Ha ro3r,1 lrkoHoM co7%
HoTo rEpceHe 3afa3u Hlrcl(l,i croiHo Hre Ha

14H+naqyt

HU Ha neTpona
r,,4epeHa ,tpe3
qur. no npeA

3aerocr '6%)

*?xffffs,

l"Oor 
rur*O.rur.

p.c. DUW

' AeHrune 3a 2a15. ca npede punqHu; lhhaqlw: HCk
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aofhnHeHr4e, cneABa aa ce o1benexrl 14 npoArnxaBaulaTa nonox TerrHa TeHAeHq[i 3a HapacTBaHe Na
rr(oHotvt4qecKaTa aol4BHocT Na HaceneHueTo, mKTo u noBuLlaBaHeTo Ha npotl3BoAuTelHocTTa Ha TpyAa
3a 5r'ropeAHa foAuHa.

nnarexeH 6aflaHc

l'lnatexH'lgT oanaHc Ha crpaHara, BUrpex kpl,€ara or nocneAHtlTe foAl4Hli, noka3Ba HrKotj
nonoxuTenHu TesaeHq']r]. Hat-cr.tqecTBeHaTa oT T9x e reHAeHqfigTa 3a npeifi4HaBaHe or aedxqur xhM
M3nru.rEK fto TeKyu.laTa cMeTr"a. np€ 2014 |. TeKyulaTa cMeT(a pen4crpr,4pa u3nuLltEt( o1 365 irnH, eBpo
cnpgMo 43nuu])tr or 536 MnH, eBpo npe3 2013 f. h Mun!4apatu Aes,lquTfi E foal,lHfiTe npeaL4 l(pl,€aTa.
npe3 2015 f, Tekyrlara ci,4eTka orHoBo e Ha u3nuL!!l{ oT 609 [4J]H, eBpo kaTo p]cTET Ha rrcnuulrKa ce
arnx!4 ocHoBHo Ha noao6peHuero Ha TlpfoBclui ae+uLll,4T ao 1,9 MnpA,eBpo, cnprMo 2.7 Mnpa,eEpo
npe3 2014 r, 14 prcT oT 60,7% np HeTHrlr Aoxoa or npeku rlHBecTutll4rl.

CneA karo npe3 2014 r, SuHaHcoBara cMeTKa pen4crpupa Ae+,jqxr B pa3Mep Ha 280 MnH eBpo, rpe3
2015 f. e Hanuqe ,3lr4ul1,K or 2 791 MnH- eBpo. OcHoBHure npu,.{,1814 3a ra3tl npoMeHa ca
oTpuqaienHure HeTHU npe(u uHsecruqurl B pa3Mep Ha 1 516 MnH.eBpo t ABotHl4rT plcr npu
pe3epBHqTe akTr,iBu Ha EH6,

ny6raqHq SuHaHcu

Ouc(anHara Ahctl nnuHa Ha 6rnfapckl,4Te npaB TencrBa 6e eAHa or Hai-nonoxurenHure
XapakrepucTuKl4 Ha uKoHoMuKaTa Ha cTpaHaTa, flpe3 neproAa 2AO9-2O13 r,6tnrapu, 6e eAHa or
Man(oTo crpaHrl, t{orlo ycng aa cBrie 6bA)kerH,19 c4 Ae+Uqhr noA 5% npe3 2009 f, ,1 noa 3% npe3
cneaBaquTe rcauHu. npe3 2014 r. ra3u TeHAeHqqg ce npoi,ieHu KaTo cTpaHaTa rphKnloq!4 foal,lHaTa c
Ae+ulprr or 3,7% or 6Bn, Klii 20'15 r, Ae$laqhrLT no koHcon,tAllpaHara +l,4ckanHa npofpaMa Bb3n,13a
Ha2472.9 MnH. nB. (2.9yo or nporHo3Hue EBn), +opMr.4paL{ ce or Aeduqur no HaqhoHanNu, 6loaxer B
pa3Mep fa 2195.1 JVnH, nB, ,4 AeSuquT no eBponeticKrjTe;peAcTBa B parMep Ha 277.g MnH. nB.
OcHoBHt4Te np vu8l,i 3a yaenu.teHu9 AeS4ql4T ca no-rofleNture coLluanHu rl 3ApaBHoocltfypurenHu
nnaqaHur, kaKTo r,1 yct{opeHoTo ycBorBaHe Ha cpeaciBa no eBponpofpa 4ure, KoHconuaupaHara
+x ajHa npomaMa tGru nrpBoTo rprlMeceque Ha 2016 r, oTL{4Ta u3nuutK oT 1 g56 rvnH.nB, (2,j% oT68'

Ku', kpas Ha 2015 ]. o6ul!4rT Alpt€BeH (Bkn, AhpxaEHo-fapaHn4paH) Arnf ce yBenuqaEa c eaEa j3,9
rul]H,eBpo Ha foAl,iutHa 6asa Ao 11,6 irnpA, eBpo, (26.4% oT 6Bn 3a 2015 f,). AhnnT Ha 6!nrapq,
ocTaBa Tperl4t Hat-Hl,lcEk 3 Ec kaTo ctoTHoueHxe c SBfl u ce oTfi qaBa c ,noxBanBoii HUCXI4 Hl4Ba Ha
AoxoAHocr, flpe3 [^apT 2016 f, npaBfiencTBoro ycfeL!Ho nnacupa 7_ 4 12_foAhrj]Hrj -aBpoobnurcquu 3a
o6uto noqru 2 MnpA. eBpo c AoxoAHocrh or clorBerHo 2156% u 3.175%, AKTyalra3upaHara
cpeA8ocpoqHa 6roAxeTHa nporHo3a 3a 2017-2019r, He npeABhlqa AtpxaBHrlrT A]'nr Aa HaABl,luu 30%
or EBn cnpqMo 25.7% B kpaq Ha SeBpyapu 2016 r,

' uzno*ux: uouumepmeo na 6uaaaame
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2.3.2,NPETNE[ HA NA3APA

2,3,2.1.TypucTqqeckuf,i cexTop B Ernrapl,|,

TypMcrt,r'recxusr ceKrop s Elnrapxr3

BLnfapur e eAHa or Hai-koHKypeHTHl,ire rypucruqec{! AecruHaqru B peMoHa Ha LleHrpanra u
ll3To,rHa EEpona 3a 2015 f, Tq pa3nonafa c npupoAHh AaAeHocrr,r u 6a3a 3a pa3nr19il,4 BMAoBe rypx3btv
KaTO OCBeH OCHOBHI,{'T nereH-!epHoMopcK|t MMa Bt3MOXHOCTI4 u 3a npaKTUtqBaHe Ha 3uMeH,3ApaEeH,
6anHeo-, cna L,t yenHec, KBMnuHf., cenckq, KynrypeH, eko-, BuHeH, noBeH, rons_ ,l KoHryeceH rypl,13hi,t.

O6q nperneA

Typ,lsrvLr e eAhH or Hai,BaxHure ce(Topu 3a 6rnfapcrcTa uKoHoMl,4Ka, karo npe3 2015 r, Tofi e
feHeprpar oxono 13% oT 6Bn u npe3 nuxoaur ce3oH e npeAocTaBun rpyAoBa 3aeTocr Ha 11,g% ol

CeKrophT e curHo 3aBucyi,t oT qyr(,qecrpaHHuTe Typr4cTu, xo,lTo orrcBaprT 3a HaA ABe rpen4 oT
pefl4cTpupaHr,4Te Hou]yEt(l4 l,l Haa 70% or np{xoauTe oi iqxi
TypucronoroklT ce SopNtupa ocHoBHo or 

'oceruren,t 
01 EBpona, Ho, B cl,iHxpoH clc cseroBHhre

TeHAeHql4U, 6!nraprq ce aaaDTupa krM cal4Toro noTpe6neH,le Ha 3anaAHoeBponeficK4Te rypucrla u aa
ftpl4Bnu\ra TakuBa u oT pa3EuBaulqTe ce ha3apl4 kaTo pyMlHhr,,korTo 3aeira eaHo oT gerHt4Te rJecTa no
6po, r,r prcr Ha,lyMecrpaHHure rypr,icrr y Hac,

Kpu3ara 3acerHa noTpe6neHrleTo Ha rypucTr4qecxu ycnyfrl oT olnfapckl4Te ryp,lcrt4i KaTo pa3xoaxTe Ha
6rnraphTe 3a MeMyHapoAH,l nlTyBaHug l,t 3a TaK4Ea B crpaHaTa ocraBaT no_Hr4ckl, oT re3u npeAh
2009r,, a cpeAH[qr npecrofi s Arecrara 3a HacraHqsaHe e c HaA 50% no_HucrK or ro3q Ha
gyx(qecTpaHHuTe rypqcrr, PscTlT r,t ao6nuxaBaHeTo Ha noKynarenHa cnoco6HocT B 6rn|apu, kt ,l
cpeAHuTe HriBa 3a EBpona cneaBa Aa aonp4Hece 3a noaeM 14 cpea brnfapckhTe TypxcTl4.

Typucl4,teckunr cefiop B Sbrfaptag npoAtnxaBa Aa ce ornt4qaBa chc ctlnHa ce3oHllocr,

B nerHure kypoprrJ An6eHa, ArcHt4, EreHure OnarHu flf,cu.ltl, nplaMopc(o, CB, KoHcraHTrH l,{ EreHa r
CnlHqeB Sprr e xoHqeHTpl/paHa 42.6% or nefroEara 6asa 14 ce peanu3hpar 44,4% or Bct4qKu Hou]yBKu
(no AaHH, Ha HCl,l Kr,r,! 2015 f.).

Xorenckara 6a3a e koHqeHTprpaHa ocHoBHo B karefopr4gTa c t hnu 2 3Be3Al,i, l-lo o6llurr 6pofi Ha
rerraTa B xoreJruTe c 4 u 5 3Be3au npeAcTaBfleBa 40,6% oT qsflaTa nernoEa 6a3a B crpaHaTa.

BhnraprJr npuBnuqa ocHoBHo HucKo-6loAxerHu rypucTl,i, crorBerHo npeAnafaiku Hafi_Htlcxhre qeHt4 Ha
HacTaHtBaHe B EBpona,

' 3a BeanaAHema Ha cekqu4na."Twucn&eckuem ceknap a ELreapur, ca rcnomdaHu dal,Hu Ha HaUuoHarHue
uHcnunym, tr'luHucmepcn

usenasHana mypucnueacka apeaHrcaquR, oceoH ako He
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vqnuEHr xapamepucTl,t|(u 14 reHAeSqu{

l(aTo Typl,4cTuqec(a AecTuHaqug B no-Er4col( knac tao{:T]T ** no_BrrcoxuF Knac u pear!4.upeHure
.z_/, or Bc4Jkl,t holtlyBkt4 npe3 20i 5 ,.

qr1oHHure TexHonon rl E Typl43Ma ka put4ep
Ha nrTyBaHr, oHnaiis, ce npesLph BaxeH
eckaTa ,lHAycTp!9.

_ e cpea Hai_koHtrypeHrHure B EBpona,
anHa cTaBKa 3a AaHlk aobaBeHa cTorSocT
eAoclaBtHeTo Ha HacTaHrBaHe _ cToriHO

3anlaqaHeTo, ctnHo T-at(yLteciBo Ha nepcoNalla'1

Me)i{AyHapoAeH rypr.{3!M

a cl, Ha pacTex 3a
14 aocTt4fta peKopa
eaHofoarulH14, Oqa
0r.

fl ottu oo \S
6\Pouou"ogti''*tu -i
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Mex{qyHapoaHl4 rypl,|cTr.l B rno6aneH Mau{a6.

aHa

,tHAeftc Ha KoHKypeHrocnoco6Hocrra E rypr€Ma 3a zo14_2015 r.

31

455

423

r, CTO npeABrjr(qa pt,cT Ha fro6anHrrr

,,-,,,,,pA, Ao 2030 f., {oero o3HaqaBa cpeAeH

4 r. Ao 63 MnpA., l(oe
Typtl3htv ca oTqenu

roA,lLUHM pasxoal4 or

utHanv I 292 v)npp. n\arcku Aonapa noe3 2015f.pal4_Brico( aqn oT rex _ 36,4% uFu 403.g Jvnpa.
HO Hr,4crr( Arn B a6\Jb7e npuxaau ar 4,1vo u

r4xoA 8a noceTuTen B per4oHa cbt4o e Hai.Hlctt{ B
No 3a qgra EBpona u 700 eBpo 3a EBponelc(h,

51

3a 2016

or 3.5%

aocTrirHe
eH pLcT oT 3.3% ra

$7^"0^6*r.u \e*/ orpnraror \*,*
L:i\ rauot Ea geucmSue / s
it\ '" nars'- ,/4,
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Crpy(Typa Ha ryprcflrqecku' na3ap B Ernraprrl

T151%

E--

re na3apHf reHAeHquf Ko,To ca BrAurrq
tlaBaT Ha lenHo Mrcro ]{aTo aBhfaTeII 3af,, nocTeneFtHo cB|BaT TeM|oBeTe Ha

TDaA4r.ll,10qho cunq./f,T 3anaAloeBpone.rcn4 fla3ap
pu Pycfir r,i pyMrHrir,

HoU.lyBK, Ao 10.2% cnpAMo 17.O% npe3 20.14 , cb

)-BaxeH hfi.n 
HUTe

BM O6eArHeHo kpancrbo

64,6%

'16.7%

6o.s%

19,1%

5f.g%

101%

19.6%

53.5%

110%

14,2%

iJHaL*tM Af,n B 6po9 peanu3upaHu Hot]lyBKl4 hr
Melsv 1.5% u 3.;% or;;r"i;;;;ff:; 

"#:Jr4.'r3pae'' 

Llex"' HopBeoie' opaNq'ie , rEpqu'' c

^81y3". 
O.*.oo 3a nprroKa Ha rypu(Iu ca t1 npuiexaBaNure or lyrlqeHttr4BakaHqr,4oHHl,t xunrula CIVqra ce qe 3Hat{

xunqqe B SLnraput, 4TeneH ABn or pycKliTe Typ'iclt,,r
(ocHoBHo or pycHaqx)
Hoqy8aT B co6crBeHo
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