
Xorenu g HacraHfiBaHe

ra L4 [4ecta 3a HacTaHsBaHe C o6u]o 322 456 nerna,

51sYa

cneaBa aa aoBeae ao yBenrqaBas
Jypricru,

oboTselHo no br3ko n.k: Katefopu, 3a ct4eTtaTa Ha apyfl,{Te aBe xaTefoprltl t4croTserH0 no pr3ko noka,.tBaHe Ha qeHure s xoTerr, c 4 14 5 3Be3A'1,

2411

2012

2013

2414

2015

33

64

33
95

101
112

130

243
216

llpe3 i,tuHanur nereH ce3oH, Hai-rone^l e 6M

::l:io*,,:",:t9 3a HacraH,aaHe _",;.;#TT: ::J:,-]is:?"'::T:{[1ffiiiTl1Til;
HoulyB{,l unU 52,2yo 01 B]l4!lx4 houryBK/ s ct paHc ra.

2011

2412

2413

na
352

53,5

576

tsLnpeKu pa3ErlTUeTO Ha anTepHaTl4BHtl
rroceuleHUtTa u Han 66.1% or H^rh/rv cna u kynTypeH' Bce oqe 54 1% oT

paH4 npe3 fieTfruTe rrecequ, llpe3zul5 f, e pefl,lcTpr4paH cnaa Ha 6poe Ha
craArT nDe3 n-ArHura MA , npe3 BctKo oT Tpl4[rece']rltTa, (aTo
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3256197

552052

a41687

3 610 340

9 257 941

920 521

3 363 634

632 553

805 304

29SS21l

3 325 955

651 304

Mopctur rypl,r3rM

OcHoBHure AecruHal{ul4 3a iropcr(4 Typr43}r\,1 B Ebn|apvg ca An6eHa, Pycanka,3narHu n9cEqu,
Cnl,HgeB 6per, Hece6rp, EneHure, CB. Bnac, flo'\,1op!ie, Co3onon, K,areH, npuMopcKo, Jlo3eHeq 14

C14HeMobeu,

CnopeA HCrl B rerHure xypopru An6eHa, AloHr,r, EneHhre, 3narHu nsctqlr, llpuNlopcxo, CE. KoHcraHn4H

u EneHa u CnbrqeB Sprr ca koHqeHTpr,ipaHu 11-2Vo a7 xoleny.re 11 MecTara 3a HacTaHcBaHe B

6bntapv,9, tlo gaA 42,6Vo oT Hat i'rHnTe nerna lr ca peanu3upa\u 44,44k or a6]l]l4Te HoulyBku npe3 2015,

3Ha!urerHara reorpa$cKa KoHqeHTpaqlri l, roneMher 6pofi yqacrHl,4q!4 ca npeanocraBKM 3a ar,4HaMvqHa

t(oHlrypeHtHa cpsaa.
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15%
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6,5

qyr(4ecrpaHH Te ryptrcrn orHoao ca ocHoBHxs +aKrop 3a npeAcraBtFlero Ha nerHure (ypoprHrl

xoMnnekcll, KaTo BIB Bcl,iqku KypopT Te ca floBeqe oT aEe Tpefll oT Bcl4'lKl4 nocen4Ten4, Ha[-3aBl1cl,4Mr1

or 'ryMecrpaHHure ryprlcru ca Kypoprrlre cnrHqeB SpBr h 3narHM flgcr'Llh, xlAero Haa 90% or
HOUlyBKr4re Ca 6lini,4 peanu3upaHu oT ,rlD{aeHqu, Tlo-3Ha'rtJTenHoTo npl4cEcrBl,46 Ha 6lnfapc(l,l Typl.4crl4 3

rypopTure EneHuTe, npuiropcKo, An6eHa M CB. KoHcTaHTUH h EneHa, MoXO Aa 6lAe O69CHeHO C

T9XNaTa HaCOqeHOCT K!l\,{ CeMeeH Typl,13lNl.

flpe3 rMecequre loHu, |on14 rl aBfycr Ha 2015f,, cnopeA aaHHll Ba HCl,4 J]erHhre Hu kypoprHr,i (oirnnekch

ca peanr43upanu BucoKa 3aeTocT Ha nefnoBaTa 6a3a, Hai.fontMa e 6hna cpeaHaTa 3aeTocr B KypopTuTe

An6eHa, A|oHu u CnbH,reB Sprr- clorserHo 79.7%,69.5% u 69.2%.

oco6eHo e pado4a tra Wopnuma Cnh{qea Spea u 3namHu necht\ut n Aeno

a cnoped HauuoHania cnpane.u, sa ycma0qu6o pa3aunue Ha nypBva e P E\neapue 2009'2013, e 61.raapcxu,
mypucnwed! celhop ,uMa 3HaquneneH dtn ,,cusa" uKoHoMuKa". B ma3ll spBka, ucKaMe 0a a6LpHeM eHuMaHue

3a cLqecmaeHu npedcnaeeuuna cmamucmuqectu aaAHL, nopadu
3qaqunenHur dtn Ha ,,cuaa BPa3eH a na-zaneM 6PoE Hanuq\u neana 0 peanEupaHu HoweKu -
e. qe 6DaFn teena docnuaa &aneenHo 200 xuntdu u 80 xuntdu
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06o6qeHa crar,crl4xa 3a cexropa
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npixoAh or ryprl3lM MnN, eBpo

noceuten[, Ha eyxiteHLr!

B r q, c qen noqhM , ekcKyp34,

0640 npuxoAh or HoutyBM, MfH

Br,e cyxaeHq, MnH,

CpeAeH 6poi Hourys{u Ha 6rnEpuH
CpeAeH 6poi No4yBKh Ha qyMeNeq

CpeAeN nprxoA Ha HoqyB€
6pot Mecra 3a HadaHrEaHe

l43hoequk: Hcu, MuE, theucre]ua Ba n6EK

2.3,2,2, na3aprT Ha HeAEuxyMl,t HMoTu E ELnraDqrl
ElrfapcKr4rr na3ap Ha HeABlixr.tjr 4 l,jMoTu nD
raro ro se ocooexi ai'a;;il:ffi;;_:ij,:-$:.;:ffi:#:i:,:",T[ffi?."": ffi,f8lHnp"" 2007 f. nopaah cBhp3aHhre c lreHcrEoro oru*"""*.", no"r*"""r" 
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""l,tMotuTe, BHxoAqqaTa TeHAeHq4, nplj qeHoBuTe paBHrlllla u !4HBecTrltllloBHaTa akTuBHocT ka ,nonpoar,rxu Ao 2008 r., npe3 Bropara nonoBhHa Ha x iro e{exrure or uxoro"rru;*;;; ;;r"; 
" " BeHMaula6 craHaxa BriAui,lr,4 4 B Bl,nrapue.

BnuqHtero ta xp43ara ce ycertl nocpeAcrBotr, 3arerHal4Te i/epk no ornyc(aHe Ha xpeAuTl4 l,lyBeIUqeHlle Ha JtuxBeHL4Te npoqeHTu, t(ol,1To
npoekrrr B oonacrra Ha HeaBrlxlirvr4re ,r"-.loT:::1"0 

AoEeAoxa ao n'lnca Ha +hHaHcfipaHe Ha

nnaHupaHure qHBecr,,,.r,j,.4 B ceKropa 6exa .'*"":j,"TJH::'#,:"" il#i::i"::"1:""Iff,:J
He(oHKypeHTHrlTe npoeKTu aaae sE3MoxHocr 3a
cnoMorHa aa ce npeaorBparu cEpLxnpeanafaBe B onpeaefleHu cefMeHTu, K.rro np,Bn,rgaxanpeanpre'\raLtl4Te c BucoKa AoxoAHocT x ao6pu nepcneKrueu 3a pa3BMTre,

14koHoMq!eckrAeiNod,

IV vr vll XI XI
91,3 912 92,9 91,3 393 93,1 911 go,1 3

€75 366 396 375 353 393 362 !53 345 36S 34,6 32,1 A23 792 7,7 A

959 937 S77 972 954 962 950 944 962 920 9,46 933
st 1 972 954 962 95 0 944 962 920 s4 5 93 3

' AaHHne ca npeABapurenHr

,s7 orpernen Ya* olporrids \-:
f\rator da geUc,noue/S
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, ylHAe(cLr Ha crporlTenHara npoAyt(l.lrJe,
) Br3 ocHosa /a ,{anel4apHo rrJ,na4e/u
M. ee8pyao,l 2016 f. or 2.2D/a tn cnaA or

Crpaln c xl,lnrlttHo npeAHa3HaqeHHe

Hre, npuTexaBaL4O
l,tMoTl,l c x4nriu]Ho
u npeana|aHeTO Ha

T]'pceNero Ha xrn,ula 3a co6crBeHo Itor3BaHl
c uHBecruquoHHa rter, (o"r" 6^,,," .,,,--"^ "^:^"-e-S-o|yd'pato kb[' cnequ+u']eH cetueHr, TLpceNeroc u|BecTuquoHHa ller, (oeTo 6eute 3aHuxeHo -- ' r-"v ^ca urcq'P4YeH cetueHT TLpceNeTc
ro3 cefMeNr e oaseH "".."^, ,:.f-"-" l:*" 'Jre 

roa'1H14' ce Bt3o6HoBcBa naro plcrur Bro3l, cefMeNT e paseH Ha prcra 8a rpah3aku Hoaqsa fiaro plcrur B

coqar AaHHn Ha cojjiers ,rHrFna*r ,,", ,T:.:1t]1t' r4r'orr/ karo qtno, unu 25% 3a 2015 r.,coqar AaHH,r Ha colliers ,rHlepe%r *r, ,rog or'".]*"",|1j"1" -"^^y,1..ii1 ^% 
3a 2o1s t,,

trsxoagt4uTe Kope(q u Ha

Ig_e cnaAHana Ao 5

5 
Caubts, 2a1s Resjdenlial Reat Estate Matket, Bujgatiq Feb-2016
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cTpouTencTBo I npoAax6uTe B cerMeHTa,

E(cnepTure no HeAsuxL4t4rre ui,tor Ha areHlr4q
KaTO AOnhnH4telleH Qa(Top 3a plcTa Ha HoBoro
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1 143
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1313

1 363

1723

1323

1 521

331

i 316 I 579

666 866 369 360 s74

111A 1 110 1131 1145 1163
1 390 1 370 I 367 I 373 j 393
'749 19a T7g 765 757

921 s44 9s6 94S 959
r 149 1 036 9-12 935

1442 3$ 365 373 A32 631 391 AA2 394
1 733 1 569 1 468 1453 1440 146A 1 4i4 1 4s6 1Sa2
1 026 399 3S3 335 s7o

'AaHHDne ce anHacqn 3. ue]. Ha ks M

hrha\Bu|: llok; heucneHue 3a cpedia.aAuaBa qa1a Ha @6K

loatlutHa 6a3a npe3 nocJteaHoTo Tpl,lireceghe Ha

npeaaua 3NaqrlTenH4' cftaA cnprMo HuBara oT 1
fpe3 focneaHaTa roa4Ha He e BE3craHoBu, qeHuTe ao H,lBaTa oT npea +qHaHcoBaTa xprl3a,

:ffi1}T: j"l]"1":":a3ap€ eioao6peH ero B ycnoBuera 3a nonyqaBaHe Ha,jnoreqHu xpeahrlaH(tlre. npe3 rv. Se'pyaph 2016 ,. cpeAHure HuBa Ha n!4xB re 
"" *r"r*", il:jfffrl:

no-Ml,iHanaTa ro4r1Hl,1 
'l 

C KOtiTO Ce
3a noAo6prBaHe Ha rjnoTeqH,lF na3apj cnopea eKcneprll oT cekTopa, Brn

*/ ubrD ru'' tEI :
d \ Patou ua gelcmu, eT'q.'

\fl\ p.u,run 1ryw





s npe3 2015f, AenhT Ha Xunu!]a KVn€014r, )Hl4 c UnoTeqHl4 kpeAL4Tfi e cnaAHan Ao 27% cnp']Mo 33o/a

CnopeA Elta Consult npeAerjA noloxt4renHu, o6par pa3Butrero Ha qe' Te Ha xhrrriutara B no,

nOIOxUTenHa HOEI npoeKTU,retAeHqurra rfie Ha 6po, l,j pa3Mepa Ha qqen(ure B na3a Ha xurrlt{HfiteHeABtlxl,lf,4rl l,t 6a!e Hoc,.,.yp,BaqL1 ,""; #;+"J;;,,::5,"#,""1##:":H:j 
paapx,lreKrypa,

o.buc c.paAk

fla3aprr Ha o+ucM 3ana3Ba nonoxrrenHoro cu
rLpceHe or Hae[,rarenu rj t HBecr4Toprr. ]VaKap
TLpCeHeTo npoarnxu aa ce yBenuLtaBa, rnaBh
ceKropuTe, ]_loEeqeTo oT irx TlpcrT h o6exr[ B
sEnpe(l,l qe npe3 nrpBoro rpuMece!re Ha 201Sf. I

. o+uch,l nnoL.l4 ca 6ur, 3aBBpLlepu npe3 Z ,15 f,/
Loeue ce e noB.4Llluno Eo 6ruso 1 792 8€ {a,ir,
2015 f, Aocrrfia 126 824 (E,r,t _ craA c 2yo B

anerur aa pa3pacrBaHe Ha 6u3Heca npe3 2015f,

rie3Ha'thTerlHOTO yBefiU'teHue 8a HanuqHocTla Ha K
npoekrrre e HaMarrn Ao 3% npe3 2015r., orpa3rs
npoeKruTe Ha na3apa.

HaeNt, or']ereHu npe3 nepl4oAa. flopaArl nuncara H
npeABap4TenH14 aofoBopl,4 3a Hae[r,

qeHuTe 3a oTAaBaHe noa HaeM tsBlH qeHTparHrlTe
nno!11,1, 14 KoHqeETpaq|cTa 8a npoeklf oT ahco
orKracBcaNapacraarAo11eBpo/kE,[r, 

K knacao rtaBHure 6yneBapati Hae 4ure sa noi'eqeHut

Er-oporo ronyroA e Ha 201Sf. Ha nasapa 6eue 6er93aHo or cnaA
orpa3rBaulo no-Hl,tct(ure qeHu Ha 6aHkoBoro +uHaHchpaHe,

He AoxoAHocrra Ao 8.5%,

TrproBcKI nnoqt

npecTpyr{TypupaHe Ha HeaoxoaoHocH, aKTrBh. A
3Ha!4TeneH' He caMo ktM roreMhre rpaaoBe, Ho 4 no-MarKrlre, KEM [roMeHTa ca 3aErspu]eHu 718 000

xuretu, Koero Nroxe aa ce pa3fre*a Karo Bl4co*o, 
ceneHuero aopl4 B co+u, ca okono 320Ha 1000
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i
iL̂ L y8enulasaHero Ha KoHKypeHqurra rhproBcr('lTe qeHlpoBe HacogBar BHl4rraHuero cr4 rGl,l
I D63H0O0pa3UeTO Ha Hae[ aTenhTe, TeHAeHqurTa Ha koHcon[aupaHe Ha spaflMeHTlrpaHu xMoTr4 l,
i peHoEaquu Ha hHspacrpy*'ypara Boarl Ao Br3o6HoBgBaHe Ha uHTepeca ktM ntor.ru Ha rhpro.cr{,ro
I Fr,rqr,4,

rrr tI tl lI rtl
t ]lproBc(f ynhq ss to 33 2s 30 a7 $ 30 41 42

i ,lpbicM qeHtGe 05 32 33 30 30 30 s1 32 34 s4I| ,hnailul. Coll:ota, FetalMa+et OvaNiet H2 2A15 

-

i B co6r", np, 
""ur"rre 

HuBa Ha rbDfoBcr{r4 nfiou.{I,{, xak}o B rrpfoBcrorre qeHTpoBe, Taka x Ha rnaBHrl
1 p,r,'.{,r, ce naono4"u" reHA€H'lr4r Ha sL3craHo'rB;;";, il"#; ;';i;;lA;; ;;;; n "j#;.€HaeMH Te Hr4Ba a TrproBcxr4To yfll4.ttl npe3 sTopoTo nonyfoAre Ha 20l5r, ca Hapacian' c Enfio 2.4Vo> aflp9lro npeaxoaHuq Depfioa, Ho t,rirar pbcT or 68% cnpgMo Hafi_Hucxt Te HltBa 3a nocneaHuTe 5 roarHrl,

25 21 26

21 1S

tbnacHut: CollieB, 'Retall Maket Ovetuiow H2 2Oi i'
noAo6Ho Ha crryaqurra a ocraHanara,.lact Ha r13}o,{Ha u l-leHrparHa EBpona, cronuqara Cool4e e
,.a -bo*Trrqr maA cpeA o6nacrHl,4re q'FpoBe u nphBnu,Ja Hafi-ron'M 6po, nocertirerru. Karo
cneacrEue oT ToEa, cTonuqHr,4rT rpaa uMa (anaq TeT aa a6cop6ltpa Hai-rongJva TbproBcKa nnoq, ToBa
e u npuql4HaTa Bcl4'.{{t ocHoBH,l TrptoBcKu BepuM Aa ce cTpeMfi Aa cu ocurypgT Mafa3,iHu nhpBo B
Coorn u eABa cneA roBa Aa Haer\,{ar nlloull,t B Apyfl4 toneir,4 rpaAoBe. Cronyqara ocraBa rpaALT,
rhAeTo TrpfoBqr4Te kEM MOireHTa ce ,tyBcrBaT ao t43BectHa creneH curypH! 14 ycnqBaT aa reHephpaT
mc|To9HHu npuxoar,l B M0MeHr F]a noHuxeHo norpe6neHre,,qaHHn Ha Hcll noxa3sar,9e uHAe(clT Hs
rbp.oBurTa Ha Ape6Ho noxa3Ba noroxuTefiHa TeHAeHqffi Ha foar4ulHa 6a3a l{!M 11,2016 cnprMo 11,20.15
rato HapacTBa c 3,1%.

llHAycrpHanHu uMorl,

flp_e3 nocreAHoro rpriMeceql4e Ha 2015 r, npeAnafaHero Ha l4HAycrpr,tanH,l nnou.lu E Co+h, Aoc 4rHa
865 xhn. KB. M. no AaHHu Ha Forton Inlernationat. Hoeure nnoqu ia io4ueara ca 38 856 k;.M,, g% prcr
drpglro 2014. Ock]AHoro npeAnafaHe Ha cneKynaTuBHtl nnou.ll,t ofpaHuqu pa3BrTrleTo Ha Haeru nnou.{l,l

Hl.4Boro Ha cBo6oAHure nnolll/t ocraHa oKono 2%, (oero e ucropl4qeckl4 Hai-Hlrcroro Hl,iBo 3a na3apa,
HaeMure npe3 flocneAHoro rprlMece.]fie Ha 201Sr. cnopeA AaHHure Ha Forton International ca cpeAHo
{,10 eBpo/KB. i,t., (oeTo e HaA HrlBaTa or 3,5 espo/KB. rr,t,, (orTo ce 3aAbpxaxa 3a nepuoAa 2013 f, _ 2014
r. Tas, qeHa o6xsalla u npoeKTu B ctceAHtj o6quHu KaTo EnrH nenuH u Eoxypuul;.
I paioHa Ba Co+uf, ArrcTpr6!.ropu r,t ltproBrlh Ha 6lFoo6oporHu croK4 npoA6nxaBaT aa rbpccT
,anbK ao cpeaeH pa3Mep uMoTr,{ 3a cMeceHo pa3noiaraHe Ha cKnaa ,t oouc, floTeFrlluanHuTe
HaeMaTeIu 3a no-rofleMu nnoql4 ocTaaaT lofucTl4qHrlTe onepaTopl4, t(ol,lTo ca tl3qepnalll,4 KanaqliTeTa Ha
co6cTBeHbre cu noi,{euleHut ti o6Mr,4cntT pa3uuptBaHe, nopaAlj HoBtl AofoBoplr.

l43BrH Cooug rorrMara qacr or rLpceHero e crcpeAoroqeHo B fie(ara npoMt4LtneHocT

06pemeu
OSPETEHOB

PatoBEag€tcm8ue

p,c, XMr{fi

aBTOMObxrHUg CerMeHT. foneMI MeMyHapoAHq npou3BoauTenu, kot4To



'!r'-{{9



h3r4cKB 149 Ha na3apa fia Haei,rHl,{ l']Jroll.lrr. r 
noaxoatlllo llpocrpaHcrBo orfoEapgulo Ha retHlire

o6erru 4oope paeurirr.r ra;r;;*;;;; ;;,;; :1'#:ff1""["ifl"" 
sap'aHn4 sa 

'3rpa){AaHe 
Ha

cn"opeA npoyqBaHe Ha ooproH npoeKT, cbc chreceHo npeAHa3Ha.teHue _ cKnaAoBt4Hafi-TtpceHri, KoMnaHuure 3a non4cl,jt(a u AhcTpr6yq,t, cf,ulo c" ,"""rn, a""rir",
Ha mueHTfi 

'1 
no-El4cokl, o6opo1,r.

r,r o+uc nnoqu, ca
r,lHTopec or drpaHa
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OUEHbqH METOA'I

2,3.3.METOA HA AICKOHTI,iPAHI4TE nAP qH!{ nOTOt-lH

MeroArr Ha A[cKoHTMpaHlrre nap qHq floror]x (Discounted Cash Flows, DCF) e EoAeL! B

cEeroBHara npaKT,rKa Ha oqeHcBaHe, Tl,i KaTo oTpa3f,aa Hai-o6cToiHo MHoroo6pa3ueTo oT $aKTopr4,
Bnugeulu Brpxy onepaTr4BHaTa aeiHocT Ha aafle|la (oMnaNut. B To3u crvt4crn, DCF npeEocTaBt

cpaBHuTenNo txt4pok nomea Erpxy 6raeuleTo npeacTaBqHe Ha (oirnaHugTal?l no-KoHlgeTHo Brpxy
naph'rHl,rTe noToql4, Kol,4ro re 6!1 reHephpana,

nprl npoHo3rlpaHeTo Ha napqqH Te noToqq ca B3eTu npeABrlA onepaThBHaTa cpeAa Ha ApyxefiBoTo
(ceKTop, na3apr4, Br4A Ha npeAnamHl4re npoAyKTl4, KoHKypeHTocnocobHocT), TeKyuloTo My (Fr,rHaHcoBo

clcTorHue, HeroE Te uHBecTfiq0oHHl.l noTpe6NocTtl, MakporlKoHotvt4'.tec(aTa paM{a Na AhpxaBaTa, B

KO'TO Onephpa apyxecTBoTo, KaKTo 14 o6ulaTa cuTyaq,re Ha Nre)lqyHapoAHure +l4HaHcoB14 na3apu ('.tpe3

puct{oBr4re npeMuu h 6e3prlcKoBM9 nhxBeH npoqeHr)

lvleroAonorur Ha oqeHKara

l\leroAET Na AucxoHTrlpaHure napugHri froroq BKn|o'rBa B ce6e cu rpu noA-ireroAa: MeroA Ha

arrcxoHTupaH4Te nap qHu noroq, Ha co6crBeHur KanuTafl (FCFE), MeToA Na aMc(oBTupaHrlTe nap,lqHr!
noroqri Ha AppkecrBoro (FCFF) u [,4eroA Ha Aucr{oHrupafure AuEuAeHrr4 (DDM).

MeroArr I{a AucKoHrr,ipaHure napuLrHr4 noroqu Ha co6crBeHur KanuTan (FCFE) e Hai-noAxoAnq 3a
oqeHkaTa Ha'An6eHa llHBefi XonAuHl'AA, TEi karo 3a pa3nuxa or MeroAa Ha A cr(oHr,lpaHr4Te

napuqHrl noroqu Ha ApyxecTBoTo (FCFF) oT'ruTa +uHaHcoEfiTe npuxoA!1j Kor,lTo ca ocHoBeH ,3ro'rHuK Ha

nphxoAr4 3a ApyxecTBoTo, nopaarl aKquoHepHoTo yqacTue B,An6e,ra" AA u npeaocTaBeHrlTe 3aeM14 (EM

floApo6Ho orr4caHue Ha rreroAonon4rra Ha lVeroAa Ba Al4cKoHTupaHMTe napqqHu norollu Ha co6crseHuc
kanrTan (FCFE) r oxe Aa 6rAe (oHcynTupaHo B flpufoxeHue Ns 1 oT HapeA6a Ne 41 3a l4sr4ckBaHhgTa

ktM cLAlpxaHt4eTo Ha o6ocHoBKaTa Ha qeHaTa Ha a(qfiuTe Ha ny6nugHo ap)DKecTBo, BKnELll,4TenNo kLt
rprfiafaHeTo Ba oqeHlqHu MeToar4, E cnyqal4re Ha fpeo6pa3yBaNe, aoroBop 3a c},B[,recTHo

f peanp14rTuel, Trpr0Bo npeanafaHe,

Meroaonofitf, Ha nporH03hre

flporHo3r4Te ca q3forEeHu 3a nept4oAa or 2016 | Ao 2021 r. Karo ca 6a3l4paHr4 BEpxy r(oHconuAr4paHu

foa,jlxHu r4cTopqqecxu aaHHh 3a nepfioaa 2013 f. - 2015 r.

nporHo3ure ca pa3pa6oreHrl Ha 6a3a Ha fprHq6na Ha AetcrBaqo npeAnplrf,Tue. He ca npeABuAeHh

SopcMaxopHrl ufih Apyfrl o6crogTencrBa, xoyro Morur Aa riapyL!ar HopManHara AefrHocr. Pa3pa6oreFoi
Ca TpL,l lroAejla: peantlCTr4geH, OllT!{^llicTl,iveH U necllir,ll4CTUgeH

,An6eHa l,4HBecr XonauHi'M nprnafa cen\reHTHo ortrhraHe Ha 6a3a ecrecrBoro Ha npoAyKrire !1

ycnyfl4le r1 Ha 6a3a 6l43Hec aerHocT,lTe, KofTo r,iMaT cxoaHr4 xapakTephcTrKu. rpynaTa e Br3nprena
qeTqpr,l ocHoBH14 6!3Hec cerMeHTa - +rlHaHcoBa aefrHocT, ynpaBneHue Ha HeABrixuMa co6cTBe|ocT,
Typl.l3EM t4 xorenrlepcrBo tl aBTo[,1o6tlr]Htl npeBo3t4,
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npyxoAl,l

npqxoAu or npoAax6r s ic.

vnpaMeNre Na NeaBuxuMa co6d6eH.d

Typf3lM ri xorenaepdso

6293

33

-3 6%

3 202

6 027

-1,3%

-21 2%

17AO

"3 3%

-17%

12

-s3 8%

2.6%

-7 7%

vnpaBneHqe Ha HeaBrxqMa co6fBeNoq

TyphlM I xorenuep.rho

ABroMo6fnHU npeBmi

1 150 244

202

-30.7%

24

-634%

561

(l)

tl3noe,ukt aauhupa,u xdcqudupaHu eoduuHu iu,ad.asu an\enu 3a 2013 d t 2014 a u 2a15 a,; tbcucne,ua Ha n@6K

B rcTopxgeo(h nnaH, npqxoAfiTe Ha Tpynara ca 3aBllcr,4nu oT KoMouHaqhfi 01 OaKropM kaTo
,r{oHorMrqecKoTo pa3Bl4rl,1e Ha 6},nfapu,,t Eapona, pa3But[eTo Na Typl,l3Ma B E]nfap[f,, TeHAeHq|uTe

eautnle 2 roauHv npuxoafire oTquraT cnaa cnpriro
npeaxoaHl,4Te nepq0ar1, maBHo E pe3ynraT Ha no_Hl,4ckuTe np xoat4 B cerMeHT Typlr3r,[,t 1,4 xoTelrepcrEo
Au1eMuKara Ha npuxo4ure npe3 nporHGHr4s nepl4oA ce pa3rne)lqa karo DpoALnxeHtle Ha
ucTopr!eckl4re TeHAeHquu npe3 nocneaHuTe 3 foAt Hr, karo ce oTLluTar cnequoqKuTe Ha ;ceKn oraeneH

AaroMo6rnHure npeBo3q ca ocHoBHl,lr l43rotHrjx Ha npuxoAl,i Ha tpynara, karo re 3asucer I rorlri,ta

ABToTpaHc" ce ocHoBaEar B ronrMa creneH Ha nnaHl4paHus pLcr Ha npfixoAlire Ha'ArlOeHa,M.
tpynara,,An6eNa" M ce oqaxsa Aa ce B!3non3Ba or Hacroe!]r,ire npo6neifi4 B xoHrrypeHTHrre na3apu
Karo Typqhe u EMner, KaKro u Aa Hanoxli no-aucoKlr cpeaHu qeHM Ha npoAylchre c; B cneacrBde NayaenuqeHueTo Ha aena Ha 4" 4 s_3Be3AHlaTe Xoren npe3 nocleAHuTe foat4Hfi 14 Ha nlaHupaHfiTe
hFBecThL{A4 B rlOAO6peBaHe Ha xoTenc(aTa 6a3a u B o6y,.teHl4eTo Ha nepcoHana, B pean
cqeHapurj e fporHo3upaH phcr or 12,5yo npe3 2016 r, a])nxar4 ce ocHoBNo Ha npofto;qpaHusT

06DeneB
O!?ETXI{OB

latoE Ea getomsue

N,sAliqlfi

prcr Ha npuxoAr.4Te Ha ,An6eHa, Al] (pe3ynrar Ha tpuBnl4gaHero Ha HoEu Kn u npo



tra gei
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HTflHlftffi,lX9iHarly']rse"- 
xotAr4Hr' I HeBL3noxHocrra aa ce reHepr4pa no-Br,4cox na3apeH

flprxoA[Te or ynpaB,reHfie Ha fieasrxl4Ma co6cr
ArnfocpoqHrier prcr Ha ,xoHorvukara, fDVn
r-rMo ,, - o$uc nno'4r r rrAy"ap""n,.r,
MeTepuatHaTa 6aia e ocTapqna, TBi KaTo 6nPeA He +ynkq oH
To3l.4 Heo6xoAuMl,4
fiac, He ce nnaHt4
Oakr ; il;;;; 

r'rlHra Ha Apv)<ecrcara Tpvnara. flopaA4 ro3r.i

aurxr, ocHoBHo Ha reHep"n""r" nio""r" 
".r""ou, #Ji# ji"J::'#;: J:;"':ff;f""i:"::n03rqL4q Ha apyxecrsara,

Apyrxre npuxoAu ce +opJr44par ocHoEHo (
3acrpaxoearenHl,l ooegq"r""r", norroo, o, ntt 

npeoqeHK'i Ha uHBecruquoHHl,t rlll,tor4' npuxoaLl or
ha MaJepuanltl 3anad uoorrr, noor"o""r" -onu'eH'l 

Heydoitrkl4' npoaax6u Ha Marep'1aJIL1' l'i3nhulhL{rl
ra Te3l4 npl4xoAu e, ,.te qe nocTt4fHaT C}lql,4, pbor KaKTo 14

)6 emelt

l? TElloll

rB !a qsiicmsuo

p.c.SMrI{(
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Peanr{ctuqeH cqeHapr{i

nprxoAr or npoA6s6a B r.q.

ynpadneHhe Ha Hea!nna co6dBeHocr

Typlr3tM , xor€rreprBo

ABroMo6mNr npeB6f

6386

7,8%

12

2,0%

1179

20%

12,5%

6 626

3,7%

12

20%

1Btu

20%

6855

35%

13

2A%

I 051

2,0%

2A%

4 024

? 073

3,2%

13

20%

1 333

2A%

933

20%

7 277

2,9%

13

2,4%

1 926

20%

35%

1466

2,6%

20%

2A%

1423

ynpaEneHue Na Nea3uxuMa co6dBeHod

Typr3lM i rqsiepdBo

adroMo64Hu npeEftt

33

.u,3%

2.4%

2,O%

2,4%

l5

t2 5%

2.5%

2,0%

2,4%

l5

20%

15

5A%

2/%

2.0%

62

20%

15

2.4%

2.3%

0

2A%

15

20%

2,3%

0

2,4%

20%

15

2A%

17

35%

2.2%

20%

2A%

16

20%

16

3A%

f/ osPi:rstlos t
{\r.to""' "78



fJ otoutunu



OnruMqcruqeH cqeHapl,|i

npuroA{ or npoAax6r E aq,

ynpasneHue Ha HeaBfi!Ma co6crBeHon

Typ,r3!r ir xdearepcrBo

A6roMo6Mn3, npeBos,

12

3A%

3A%

30%

5929

5.3%

ia%

1 350

3.4%

41A2

7,0%

7 280

3A%

3A%

4 369

7630

4,3%

30%

1022

4.5%

14

2422

1 053

30%

! 311

4,2%

30%

2 0a2

5130

39

-u,t%

o

3A%

3,4%

3.0%

93

3,7%

o

3.A%

3,0%

16

96

3,6%

15

6.5%

3,5%

30%

103

3.5%

3A%

3A%

106

30%

11

vnpaBneMe Ha HeaofirMa co6nBeHod

Typri3lM u xd€nnepqBo
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necHMxcrl,{qeH cqeHapui

nFsxoAh or npoAax6u Br,Lr,

vnpaBneHre Ha HeaohxqMa co6dBeNoo

TYpr3lM r xoreniepoBo

aBroMo6ifHI npeBo3fi

6198

12

11e1

3 50S

7.5%

6331

2,1%

12

3 613

1,9%

12

1A%

1.6%

12

1315

20%

6 634

1,3%

13

6700

1A%

i3

I 351

vnpaMeHhe Ha NeaBrxuMa co6dBeHoq

Typf3rM I xdshepdso

ABroMo64nNtr np€EQq

1,A%

3A 39

14

15

2.5%

1,2%

0

15

15

2A%

15

15

15%

92

15

15

Pa3xoAr 3a Marepranr u ycnyrf

Pa3xoAr 3a aMoprf3alrq

EaraBcosa cron!06 Ha npoAaAeHrre .n@

(2 357)

(1 323)

(317)

(1144)

(163)

12 524)

(1919)

{10r5)

1167)

12233)

(1 s63)

(r 00i)

(607)

052)
(6 S04) {61s3) (5992)

u3hoq,ux: od'mupa,u koscatuaupaHu zaaDaiu 6DpaH@e! onchu 3a 2013 e , 2a14 a u 201 5 e I hcrcreHue Ha n@EK

Pa3XOArre npe3 nepuoaa 2013 r - 2015 | HaMancBaT rnaBHo flopaafi HajvaneHuero 8a rpt4xoauTe, xaro
eauHcTBeHo pa3xoAuTe 3a nepcoHana ce yBenuqasaT nopaau prcra Ha Bt3HarpaMeHMg;a,
Pa3xoArrre sa nepuoAa 2016 t, -2021 | ca npofto3upaH, Ha 6a3a ,cropli!ecxure HopM|,l Ha neqar6ara

ra6ruqa:
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ne'ran6d npeAr nrxBu, AasLqh u sMoprkaurr,;

ynpaEneNne Ha NeABkxrMa co6qBeHocr

Typr3rM I xorena€pdBo

1461

{790)

I 004

791

1163

{s24)

129

I 503

(569)

1155

3i9HopMaHa neea,6ana npedu ,r,"",;;4,, 
" "^F.r,"4 "" rt 23,2%

vnpaEneHre Na NeasrxrMa co6oBeHod 
'23939'/' '2015 4v" '4741?%

rypr3!M, xorsiepdao 
56 3% 4a g% e62%

Asro'oounNq npeBdf 
37 a% fi 1vo rc a%

r'bnacruK: adunDpaHu .aH'arudupaBu .oduuHu u*aHcoe. ahcanu 3a 2a1s a , 2014 . u 2015 e ; lheu@eHD' Ha t t@EK

Hopi,taTa Ha fieL]an6aTa npeaL4 nuxBrj,
t, Ao 19.4% npe3 2014 t. u 25.4oA npe3
. e noao6peHrJeTo Ha Mapxa B cerMeHT

Ba HBecTrltlrjoHHrl

aure or npoAax6fi,
xBu rJ npuxoAh oT

ecTEoTO Caj 9e HoptuaTa Ha nelan6a B cefireHT
a HopMa 3a nocneaHuTe 3 roa!4Hu nopaaLl nfincaTa
a Ha ocraprrara MarepuanHa 6a3a,3a c-orMeHl

ce npofN03L4pa f o-HefaT,lsHo pa3BuTre. flporHo314Te

#s)
*3rf#ff,

(k;ff.,y
l*/ oo",oJj-Dn" Yo





PeanucrHqeB cqeHapMi

P€3rcAr 3a Marepfznq k ycnyrf

EanaHcoBa croiHod !a npoAaAelire anfB,

12294)

(1 965)

(553)

(s2)

(2 304)

(2 024)

ls14)

(r52)

e 47a)

(2 030)

(560

\152)

i25s0)

(2 r3s)

(€04)

(153)

\2 624)

(2136)

(613)

(153)

p 690)

12 234)

(632)

(153)
neqan6a nFear ruxBr, aaHbqq I aMoprBr.qr!, sac,

ynpaBreHk€ Ha NeaB4xiM. @6dseHod
TYpf3lM q xorenuepdBo

tur.Mo6hNu ipeBo3q

1 508

(57s)

114

I 5t3

{537)

131

t 555

(ss9)

1 033

1725

(610)

I 131

'| 792

(623)

1171

1 355

(635)

245

1206uopua ua neu*aana aaauiiiii, d*-aii 23.6% 23.9% 24-10h 24.4% 24,6.i 24.9%,DrHaHcoEaAeiHod -41ao% -Aioo% Aioor/a _Aiaoyo -47aa% -4laoVa
vnpaBreNre Ha NeaErRrMa co6rBeH.cr SSOE| SS O% 55 O% 55 O?o SS (J% 55 O%
Typr3lM u xorenuepdEo p3% 1g3% 15,4% 16gya fis% 2AOyo
ABioMo6hNq npeso3q

OnrxMl,tcrrqefi cqeHapui

Pa3xoAr 3a Marepqanq u y6yrr

6anaHcoBa croiHod Ha npoAaAeHure ac[Eh

(2 323)

(1 969)

(545)

(2 446)

(2M7)

(s66)

1152)

(2561) (2613)

12 243)

(603)

(52)

12730)

\2 271)

(623)

(153)

(2631)

(2 350)

(643)

\152)

12126)

(s37)

11s2)
necan6d np64rrrxEH, Aats!qfi aMoprrcaqrr, a r,c.

YnpaBneHHe !a HeABuxrMa co6-6eHod
(s61)

123

I 054

1310

(5e3)

150

1 950

(616)

173

1245

2 093

(635)

1174

247

2 239

(654)

1213

23A

2 336

1613)

271
Typ,.!M q rorsrcpqBo

nopua xa neganaana npeai;ii;ii;i;di
25,5.1i 26,1V. 26,Ayr 27,4y. 2a,10/o 2a,7.,a

vnpaBneNhe Ha HeABux"Ma co6dBeHo-

TyFr3lM I xdonqepdho

-470AVa -470A% -470Aoh

60,0% 60,0% 60 o%

13 2% 15 5./o 17 9%

27 50h 2AA% 2S,S%

226%

29 5!e
nu\6u, aaabuu u a'opn

aMapnBaquD a pa3dena\a Ha hpuxaduh1 on npoda*6u
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necuMxcruqeH cqeHaprfi

Pa3xoAu 3a Marepran, u ydyrr

EanaHco6a fon!ocr Ha npoAaAeHfr€ aKriBh

12316) (2423) 1247q e 504)

(2 034) (2 066) (2 095) (2 11e)

(5e0) (sse) (607) (614)

(154 (153) (153) (153)

l22s6J e32D
(r s59) (1 993)

(570) (561)

1152) (1s2)

ne!dn6a npeAurxxBr, AaHEqi u aMoptrcaqrs, Br,!,

ynpesneNre Ha HeaErxr!a co6dBeHof

Typu3ln H xorenrepdBo

ABroMo6unBu npeBnr

1346 ,t 36? 1342 1 393 1 390

(s70) (57s) (531) (s37) (593)

331 390 893 907 916

105 113 12t 12A 136

930 939 944 944 939

'| 401

(s99)

426

925

Hopva Ba necat6arna npedu rux6u, daHL4u u

vdpaBneNre Ba HeABlxrMa co6dBeHocr

Typa3rM u xdenuepdBo

ABroMo6rnHu npeso3,

21.1% 21,6% 21.4% 21,3Va 21,1% 24,9%

i

:]

J

I
j
i

I

I
L

I
I

' HapMana Ha Deeat6a hpedu ,ux6u, aaHbqu u aMopnkaquu necat6aha npeau tuxsu, dalLuu u
aiapnu3aquu a pasaareHa 3a npuodune an npaaax6u

l4fiBecrlrr.ll,{s u pa3xonx 3a aMoprl,r3aql|n

l,,lcropraqecK4Te AaNHrl 3a uHBecr Llr4r,4Te u pa3xoAl4Te 3a aMopTl,{3aqux ca noxa3aHr4 B crreABaqara
ra6n14qa'

hMoq, qaurHri u cloplxeHrF 26 917

2

26 703

1

O6uro EMopr6upyeMu aFuBq

Pa3xoau 3a aMoprrcaw,

Cpadia aMapm uauuoH H6 rcpM a

27 060

(317)

3,4%

26 91S

(101s)

37%

26749

(1 007)

3,8%

t4MC

l48Be6uqur Na pa3nonoxeHue, 3a npoadEa

4sBecruLtu, alpxaN[ ao naAex

1052

254

% on npuxaau on npaAaxiu

4606

73,1%

1 003

h3nacruN: aarnupaqu koHaahrdrpaqu aoduuq! 4uHaBca6u aneenu 3a 2a13 e , 2a 14 a u 2015 a ) heucrequa Ha n@EK

npe3 nocneAHure 3 roAr4Hu ocHoBHr,ire 4HBecruqutl ca B uHBecruLll,toHHl,t t1Mort4 4 B ulr,torl4, l\raLul,tHh ri

clopExeHlrr, B aonbfiHeHue KrNi re3u uHBecruHiu, npe3 2013 r, apyxecrBoro r4r'lBecrupa B arnoBe Ha

'6Fnara 
nafyFra'M u 

'flepneryyM t',io6une" AA. l,4HBecruqrlure, kol,4ro ule ce npaErr ule ca ocHoBHo 3a

noaaprx(a Ha i,iaTepuafiHaTa 6a3a 14 3a noAHoBrBaHe Ha aBTorMo6lnHt4q napK, karo He ce npeaB,4MaT
uHBec llr4ri 3a u3Da,{AaHe Ha BoBr4 crcaau r4nu cbopbxeHxr. l,4HBecruLtuoHHhre pa3xoal,i ca
npofto3r/paHr4 kaTo npoqeHT oT npuxoal,4re, kaTo u npL,t Tphre cqeHapu9 Te c3



DE59



BC9Xa foAl4fa oT npofto3Hrl9 nepuoA, l.lnaHxpaHtlre,lHBeCT'4tl'lOHHM pa3xoaq ca AocrarbqHu 3anoaaprxka Ha MaTepHanHaTa 6a3a B clcTorH4e, EpaH paqo 61)aeulaTa AeiHocT Ha rpynaTa,
AMoprrsaquoHNure pa3xoA[ Ha Ap)Dkecrsoro ca u3roraeHr, Ha 6a3a or.]etHara cro,4HocT Ha
ahjrforpatHr/Te MarepuanHq, HeMareptlanHu u 6Monon4qHu a(TuB!4, Karo ca or,rereHr4 u npornoexr,rre
uHBecTuquu L,t Br3np'4eTaTa oT apyxecrBoTo cvetoBoaHa nonl4TuKa oTHocHo MeToarTe Ha aMopru3aquq
11 oLrar{BaH,tr none3eH xllBOT Ha akTUBrlTe. npeaBu)]{qa ce cpeaHaTa aft,lopi,rcaqrlo;Ha cTaBka 3a qenuqT

Pearscrx'reH cqeHapni

AMopru3rpyeMH ahuBr
Pa3bAh 3a sqoprf3aqru

a4oph!3.quatuE HopMa

2t 211

(933)

35%

27 736

(9s5)

35%

2S 28t

le14)

35%

2A 352

(994)

29 43a

(1014)

35%

(1 034)

35%

IMC
51i

1

422

566

1

532

1

395

1
1

% an npuaau an npadax6u

127A 1325 1311 1415 I 455 1493

2A 0%

OnruMxcr4qeH cqeHap{i

AMoprlr,pyeM, aFuB,
Pa3xoAu ra aMoprr3aqur

AvapnwauuoHHa HapMa

27 233

(933)

35%

27 795

(957)

35%

2A 392

(977)

35%

29 026

3.5%

29 694

11021)

35%

(1 045)

r,1MC

1 1

532

473

1 I

% ok npuxodu on npodax6u

r 316 1 336 1456

20.0%

1526

24,0%

1 595 1 662

2A.A%

l

I

'j

)l

:i

:!

::
It

39
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flecnMqcrrqeH cqeHapri

AMopr!rlrpyduH amBk
Pa3xoAf 3a asopB€L01y

A oPhu3aquoH|a Hop,a

27158

3.5%

21616

(9s4)

2A 17A

(971)

35%

2A 664

(e0s)

35%

29196

(1 006)

35%

29 711

(1024)

35%

t/t4c 531s24516

1

%on npqodu an npan*6u
I 290 1310 1327 1 340

Hereri o60poreH xanl'ran

L4 aKll,lBr4 MXHyC

xoar4-|e, (akTo l,t

eTHUq o6oporeN

Tekyurf acfa, (6€r napicNa cpeAcrda)

rrf (6* ,fxsoro@r A!nr)
HereN oooporeN €nrran
% an npuo'u an hpaAax6u

npoMrHa B NerNii o6oporeH RanBran
QA4)

171)

1.2%

151

maNLiqL,t c h3knEtleHue Ha 2013, xomTo Nerhur

HereN oboporeN rcnrran

% ah npuxodu an npadak1u

12

20%

Onrxirr{cTr,{,teri citeHap!ri

Her€H o6opoieN kanlra,

%ah npuxo1u an npaA.x6u 12%

31

e5.b

(w
06pexneH

ONPETEHOB

laiioE ra getcmBue

p.c. EMUIK



lstorEggoi
p.c. SM!



HereH o6oporeH {enrran

% on npDtaau on npodaxsu

116

21

131

21

153

24%

130

27%

201

30%

OqHaHcoBh nphxoAl,r

OuHaHcoahre np,lxoAv Ha fpyrara ce SopMUpar ocHoBFo or npuxoau or nuxBu no ornycHarr4 3aeM14

(LNr cBlp3aHu ruqa !4 no AllK 11 or npuxoa,r or ar4EUAeBru or'An6eHa" A'q. l4cropxqeckure aaHHu 3a

ShHaFrcoBUTe npuxoAn ca noxa3aHu B cneAEaulara ra6nuqa:

necvMuctl{,]eH cqeHapqi

nonoxurenHf BanyrHo-kypcoB! pa3nuKf

nono*fienNf pasniM or onepaqur c @usaHcoBa vHdpyMeHrh

6

217

2329

13

1126 740

flpuxoaure or /rrlxBfi no ornycBaru 3aeM, Kr 1 31,12,2015 r, ca fpofHo3,rpaHr clfnacHo aarara Ha

T€xHhe naAex h nphnoxhr\,&rf, Krr,i TBx nuxBeH npoqeHT, cro6pa3Ho l,4cTopl4qecKuTe reNAeHqLrh,

nporHo3hpaMej qe OTnyCHaTl4Te 3aeMr4 ule 3ana3tT HaCTOtUll,lTe ch Hl,lEa, kaTo npeABu\4alle neKo

noxatraaHe Fra ruxEeHnre npoqeHTu npe3 npofi03Hlle nepuoa, nopaau HacTo9u]oTo peKopaH0 HL,lcKo

Hr,rBo Ha nuxBeHLrTe npoqeHT!4, flpuxoauTe oT aLlBrlaeHTu ca KankynrlpaHu Na 6a3a npofto3Hure
clleHapuri crfnacr'ro oqeHKaTa Fra'Afl6eHa" M u clrnacHo 6f3Hec nraHoBeTe 3a pa3ErlTL{eTo Ha

,Sqnara nafyHa' M, nprlxoaure or auBr,laeHrr 3a 2016 r, ca OopMfipaHl4 Ha 6a3a o6qBeHoro

npeAnoxeN e oT cr,BeTa Ha allpeKToprlTe 3a 6p!.TeH a,1Br/aeHT Ha aKquf, B pa3Mep Ha 0,45 nB, npe3
nepuaAa 2017.2021|, pa3npeAeneNure AuBr4AeHTh or,,An6eHa' M ca npofto3l,4paH Bpa3MepHa50%
or cBo6oaHr,lr napuqeH noTo( 3a Bcrxa foauHa oT fpoINo3Hl,4c nepuoa crrnacHo crorBerHh9 cqeHaput,
KaTO 3a TOAUHUTe B kOUrO CBO6OAHUTT naph'leH nOTOk e OTphqaTenHa BenX'rUHa Te Ca npoftOsLlpaHU B

pa3Mep Ha 0 nB AonyckaH cTa 3a suHaNcoBr,rTe fphxoau ca rpeacTaBeH,l B cneaBalture ra6nxqfil

Pean!tcTl,rqeH cueHapl|i

fpixoA, orArcqeN Bff or

20

421

2A

690 1 93735i3J7

*/ uDr!'r-'"" \'
'nt - l-
9\Pato3 tsa SelcmbuT *ir

OXTETDHOB

?atostsagetcm0ue



co8uerl\
!$ ,/s,{vR-T:$ffi)



OnrrMl,{cTHqeH cr.{eHapyi

np'rrcAr orAlrBuAehau, E(n, orl

1 132

20

421

1916

1 396

421

2141

2 672

O6uro
913 1B2t 2 336 J 122

311

20

421

1214

20

421

necrMHcrk're8 cqeHaplri;

npuxoAu or ArEf AeHrr, Bm

137 716 '| 232 I 635 2 051

OxHaHcoBe pa3xo4l,

3a n xE4 nO 3aei,t!4 ,t or apyfl4
AHokpaTeH eeeKr _ 3ary6a or
Ha 2 MfH,rB. (npoAax6e Ha

HU 3a suHaHcoElTe pasxoal,t ca

Pa3!oA! no onepaqru c +qNaHcosr trs-pyreHrq
Orpf qareasr oanyrHo.(ypcoBn pa3nqM

Apytu 6rHaHcoEq paircn!

117)

(25)

(3)

(3) (3s)

(e)

(e)

(1 964)
a kH6€dfq,i E acoqr,jpaN, apyxeqsa

(43) t45l (20021

PeanHcrnqeH cqeHapri

ApyM oaHaHcobi pa3rcah

(d)

(3)

(e)

(e)

(11J

(11)

(12)

(12)

06pemeE
OEPETEHOB

Paiior ue gelcnBue

p,c, BMlt fx

(16) {19) (21)



(a\
\*'



On 4MqcryqeB cqeHapHi

!pyi,r SLiHaHcoB!j pa3xoA{
(3)

(e)

(e)

(11)

01)

112)

(12)

(12)

111)

112)

(12)

t24)(21)(19)
(2s)t24l

necuMxcruqeH cr{eHapxfi

[pyr'l SrHaHcoB" pa3xoaLa
(3)

(e)

(s)

(11)

111)

112)

(12)
112)

112)

(2)

(2)

Arn or pe3ynrarr4Te Ha aco{Mqpa8sre apyxecrEa u neqar6a 3a_HexoHiponHpaqn y,{acru,

Peanacru\eE c\eHapui

124)t24)(24)(21)(19)(16)

Aqn or p*ynrarhre Ha acoq&p"";;;;
fe(oHrponHpaq, yqafr@

72

110
137

OnTkMrcTkqeH cqeHapri

Ain or pe3ynrarhre Ha acoqqup";;;;;
ra 3a NekoHrponrpaqq yqaor,

72

129 150 111

t0€ 113

necriMr,tcrl4,reH cqeHaprfi

[qn or pe3ynr.rrre Ha acoqfupl',ApyG
n6ara 3a Ne(oHrponapaqr yeaefi

12

72

72

'72

72

T2

11

rioctocHeH TeMn fia HapacTEaHe Ha napl4qHrire notoq, E CreanporHo3Hr' nepr{oa
flocrotHHrltT TeI{f Ha HapactBaHe Ba naorcHurF

HOt rlHaJteH plcT Ha koMnaHurTaHorrrrHaJteH pBcT Ha KO[,tnaHuqr:
,fioHo,,,!eo{a reopuc, io,ro,*;",; ;0,#il1"iffi Jff" ;":yg:j"""d::"i:::rl{1
,11{oHolr,[]qeo{a rdopus, xorro npeAsr}qa 3prna l, pa3Bura KoJVn Aa 4o Teirnoqbre N
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pacTex 8a uHAyCTpl4rTa, B (OflTO Onep,tpa, a eaHa pa3Bt4ra tlHAycTpr4g aa (oHBepfl4pa |(tM rei,inoBeTeHa pacTex Ha ukoHoM4kaTa. SrnrapckaTa l{Ko
e.ponero<,re HnBa Ha pacr;; ; ;b;;;#;IT" 

* *l#il:i"H 
T"1if#ff "::"#,ifiI

o,laKBa aa aocTl4fHe io3tl Ha eBponelickaTa
B onrhMt4cruqHqg c!eHapu, npeAB,rtqaMe

au EeporrHocTTa 3a no_ao6po oT cpeaHoTo
a4 nonoxtfetHuTe nepcneKTuBU 3a pa3BrlTrieTo Ha

3HaquTenHa qa ot pl,lc(oBeTe 3a ukoHoM4(aTa,
1% TeMn Ha Ha crBaHe Ha napu,lHl,ite noroql,i,

HOpMa Ha akcKoHtl4EaHe

ll0p[,laTa Ha a4ct(oHTtlpaHe nph u3non3BaH(
co6creeran xan,ran iic;.) ;';;;;;,H"l,ilf"" J"""i:"#;lii:[:J":#,J""',"rXX"::
TEpCehaTa Br3spaLlaeiroct oT l,lHSeCTytop4Te,

Bl'3Bpl'tlaeMocr (R0 u npo,a3EeAeHuero Ha 6era
na3apHa BB3Bprqaefitocr (Rm) u 6e3pucxoEarara HopMa Ha Bt3Bp6qaeMocr (RD, a r,4rrlexro:
Ke = Rf + plRm - R0

6e3pucKoBara Hop[ra
eMucl,4f,Ta fepMaHCKl,4

15.02.2026 | .).

Ha BL3EpulaeN,{ocr _ 0,16919b% _ e onpeAeneHa Ha
qeHHtt KHtlxa c 1o-toAuoeH ocrarh.teH Marypl,jrer

6asa Ha AoxoAHocrra Ha
(DE0001'102390 c naAex

BonaTunHocTTa Ha aKlurTa cnpgMo ABhXeHlieTo

oTAenHuTe cerMeHTrJ,
43nOn3Bal]u aaHH14 oT
qACT OT AKTfiBU-rE HA

qec.rBeH pa3Mep (42.4% or o6qqre aKruE,j) o6aqe,

kopeku,ll,t,

KaTo 
'l3togHl4K 

Ha AaHH!4Te ci,te ll
rnoyroaoe".sre,n.nvu.eou;aum-oaaJl;"r: "I:"""J#,,,":?:1':*#TJ #. lilf;",;l"ilflTll

eAeneH Ha 0,7312,3a orpacrn HeABu)(uMr4 r4Mo1, s
oTpacln TpaHcnopT B pa3B4Eaultr na3ap| e
yru B pa3BuBaquTe ce nasapu e aeleH Na

eAHara +opMyna:
pl = pu*(1+(1-r).(D/E))

Bl- koe+rlqueHr 
'6era cAM/ (tevered beta)

pu - koe$u queHr ,,6era 6e3 Aln/,(unlevered bera)

T - AaHEgHa craBt{a Ha ApyxecrBoro



E*
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D/E - ct orHouleHqero Ha AtntoE kanqrai KLM coOcrseH kanuTan
[,4eHuAXMrHGr npeABLl)lqa 3ana3BaHe Ha Hacrofl4ure
np0rH03H|9 nep oa,3a qenTa npfi,139'aCneH!1eTO Ha
r43UOr3BaHO CLOTHOLIIeHfeTo arnf KrM CO6CTBeHx r4aupaH oTLleT _ 0,24199 76, Taxa 43q'lcneHurT
0

6era 6e3 hprBneqeH kanrran

cerMeNrH! anqBq (no 6anaHcosi 6oirodf)
cerMeHrrq.cqB, {Kopf rrpa!r)

01312

5171
npererneHa 6era 6e3 iprEneceH kan;
O6uro ccerosoANa dotHod !a kan!ran.

6ora c npusneeeH kaniran

, xoprlfllpaHa c Koeduq4eHra Ha BonarLr|HocT Ha

Henrarexocftoco6Hocr (CDS) e I _99935% (u3ro!Hh

orHa|fi3upaHeTo Ha qeHara Ha SLlHaHchpaHe chc co6cTBeH l<an Tan e npeAcraBeHo no_Aony,
Ke = 0169135% + 0 6891'(6 25% + 1.99935%.1 39334) =6 3956%
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nporHo3HI naps'.tHu noTor,ll,r H pe3ynraTu oT
/.lpyxecrEoro (FcFF)

Peantcrr,{eH cqeHapni

Meroaa aucxot{fl4paH4 napuqHq noToqr{ Ha

o6qo parxoAq (6e3 pa3xoA, oa aMoprhaqrlj)

llecan6a np€AqrurEq, Aax!qr s aMoprh"qru
FalxoAu ia aMoprf 3aLrux

A8n or p*ynrarrre Ha .coqrrpaNr apwersa
neqan6a npeau o6naraHe c adHEq,
PasxoA 3aAaHlkslpry nelan6ara HerHo.

HeRoNrponrpauto yqadrc

+ pa3roahe 3a aMoprrcaqlt

- trHBednqf, B Hqe(yutq aohlj

6 338

33

(4963)

1 503

611

(16)

12

1 316

(e2)

1124

936

1274

1

(s 133)

I 533

337

(19)

'| 024

002)

110

311

I 325

12

(0)

(s 292)

I 655

\974)

681

351

(21)

35

(12)

1 365

1371

12

2

1073

95

(s 442)

1725

(e94)

732

(24)

t122)

124

1 933

1415

12

2

(5 s82)

(r 014)

774

(24)

93

2339

(121)

2 576

1 455

(5 7oE

J 355

(r 034)

421

2569

124)

(132)

3193

13

2

- yEefhceHue Na HerHh o6opdeB €nuran
+ HerHualnroae, EkHuRHanq np4 nepuoaa

CEo6oA6r naprceH norokHa co6crE€Hrq Kahrran
dopMa Haauc(oHrupaHe

771

L04

430

111 11e

1 551

125

2123

133

2723

142
Hadoiqa roiHocr Ba nap,NHfre noror.lu 314 124A I 595 1922142

reHreMn Na HapaqBaHe fia nap^Hhre noroq, F
orHdHur nepqoa

63134
Hadoir4a crotHod Ha repMrN.nsara crotHocr
CnpaBeanrBa croiiHor na co6crBesrs xanurd
6pot 6kqr! b o6pauteHue x|n.

51 30?

5500
croi|od Ha axqxr (nB)

0,33

'Pa3xoALn 3a Aa9bk eLpxy neear'ahat Beno H. cldnsenin@ Ha aalb,iana maeka on 10% nit Rano an oaHhcHanaadoaa ca u9adequ nputadDne an aueudeanu, Naudo ca seo6naeaeMu cnopad 6E aapcs(no 3a(aiodanercnso





OnryMr,tcrx,reH cqeHapui

o6uto pa3xoA6 (6* pa3xoAq3a aMoprr3aqtu)
necar6a npeArnrrsu, AaBlLrr x aMop,xraqqs
Pa3xoAn 3a aMoprf 3aqLiu

Arr or p*ynrarhre Haacoqrhpa Apyxersa
neear6a npeAa o6raraHe c AaHEqx
Pa3hA 3a Aa!!( Blpty neean6ara, Hersoi
neKoHrpon"paLqo ycadi€

a pa3xoarre 3a aMoFrfsaLtf,

- fHqecrrqfi B Her€(y4u aFfEf
- yBenrlerke Ha Ne+m o6oporeN kanfrff

6 573

(s3E

736

(17)

72

1 4e2

125

1244

933

1

5 929

\5211)

1810

{s57)

053

{r9)

1254

(25)

r 336

1

(0)

T 280

(5 426)

I 950

(s77)

(21)

(142)

171

1

2

7 630

(5 636)

2 093

(993)

1 095

\24)

2 799

(r60)

1

2

(s 333)

2 239

(1A21)

121A

2 336

(24)

113

(173)

214

1261

1421

1 595

3 311

(6 031)

2336

(1045)

1341

3122

130

(137)

roBe, E!3rqkHank nper nepuoaa
cE06oae! nap!c6H noio( Na c"6;;;;;**_-
nopMa NaAfcKoHrrpEHe

362 1160

113

1922 2 690 3 532

142ap4Nrrenoroqr
crEaNe Ha fapfeHrre noroqu B

329 1 536 2 O2A 2 4s4

racroFula doiiHod Ha ,epMfH

CnpaBeAnuBa crotHocr Ha co6crEerh Kanrre 34012
6poii akqd B o6pauteHre, xn,
crciHod Ha aqlr (n4

15,2f
' Pa3x.dLh 3a AaH\k ahpxy neear1ana, Hen
o.Boiaca ueaaelD npuxoaune on au6ua6|nuj xouna c 

1a% hLn kana ah dai'chana
a hea6naeaeMu cnopea 6btuapckono 3a.oiaaanencnao

f7rr"t*r,':-\".)+ orrfiriiiin 
\%*

Ef"'"***,r,JS
{**'7d
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llecHM'lcrl,,qeH cqeHapl,ti

0640 pa3bAr (6s pa3xoAr 3aaMoprmaq,r)
heean6a nFeAH.uxBs, AasEqx u aMoprkaqrk
Pa3xoAr 3a.Moprir3aq,11

Aii or p€3yrrsrhre Ha acowrpaH, Apyxedba
neean6a npeAr o6raraH6 caaHLuq
Pa3roA 3aAaHlk Blpxy neeanbara, HerHo.

nercHrponrpauto yqadhe

+ pa3xoarre 3a a MoFh aqh!
- rHBequLtrf B Here{yirtr aniBf

6 193

(4939)

(s37)

(16)

72

(76)

1006

1244

21

6331

(5 0s2)

1 367

(e54)

412

(19)

402

(30)

12

21

(1)

(5155)

1342

(971)

(21)

72

'123A

134)

'10s2

1290

21

1

6 550

(5 2,16)

(939)

1232

(24)

71

1 603

G7)

71

'| 525

I 310

21

I

6 634

(s 325)

1 399

(1 006)

1 635

(24)

2 473

, 913

1321

21

1

6 700

(5 3s1)

1 401

\1024)

377

(24)

(34)

2319

1424

21

- yB€4(ceNqe Ha Ne*fi o6oporef (anrr€n

rerNr alnroBe Br3suk|a4q np4 neFfioaa

CEo6oAeH naprceH notokH. co6crEsu, knr;
nopna Na a4ckoHrrpare

6e3 31f

1,11 '1,13

1104

125

'| 517

hEcrorlta froiHo- Ha nap4Hhre noroqu
237 946 i 135 14OONeN reMn Na HapaqBaHeNa napulsire ndouh B

632657

37130Hado!ura noiHocr Ha repMm-Nar" cro;; 2e 212

31 320

5 500

CnpaBeArrsa crodBof ia c06crBeN,, kanurar
6pot akqn s o6paureHue, tM
crotHocr Ha a(urr (nB)

' PattoALh 3a daih. Btpxy heq.r6an4 romo He cLon
acHoaacau*ade,unpu,adun..,,""",",^",r.,,."1:::::;:::,:Hi:,::;::;::";:,:r::J::::#"::

569
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CnpaBeAnxBa qeHa no MeroAa Ahct(oHTHpaHu napu'{Hu noroqu Ha Ap}D{ecrBoro (FCFF)

flpu onpeAenrHe Ha kpa Hara oUeHKa Ha croliHocrra Ha eAHa aKqur no MeroAa Ha Aucl(oHrupaH|Te
nap qtrl noToqh ca 83e14 noa BH4MaHue pe3ynTan4re I oT Tpure pa3fneaaHq flo_rope cqeHapl4f,, KaTo
Hai-EIcoKo Terno (50%) e AaAeHo Ha qeHaTa, nonygeHa B cJteAcTBxe Ha npotHo3l4Te u AonycKaHucTa,
npeaBhaeHh npx peanrlcT qHl4f cqeHapui, (ofrTo e 4 Hai-BepogTeH,

Apynare ABa cqeHapui - onrl4r! ,4cTlrqeH u necttirhcruqeH - y,lacTBaT B kpaiHaTa oqeHka c paBHfi Tefna
oT 25 Ha cTo

21 003 342

CpeAHonpererreaa q6!a

2.3.4.METO,q HA NA3APH!ITE MHOXI,ITEJII,i HA IIPYXECTBA-AHAJI03I,I

IveroArr na3apHri MHoxl.4renu Ha ApJDkecrBa-aHanGfi (peer multiples) ce crcrou a u3eyo,rBaHe
croliHocTra Ha a(Lll,luTe Ha oqeHgBaHoro apyxecrso qpe3 yMHoxaBaHe Ha HefoBara ne,]an6a Ha aKu,le.
fpoAax6ri, HeTHa cToltrHocr Ha afiuluJe unu apyr suHaHcos napaMeTap c na3apeH MHoxl4Ten,
Jla3apNurr MdoxfiTen ,topa3qBa cborHoL!eHuero MeMy qeHara Ha AplD(ecrBo - aHanor, I cborBerHo
HeroBaTa neqafi6a Ha akrlMr, npoaax6, Ha aKque, HeTHa cloit-rocT Ha aKTltBuTe l4nu apyf t436paH
naparMeTrp.

To3r1 NieroA 3a oqeHxa orpa3tEa Bb3npuffTfiero Ha hHBecruropl4Te Ha xanuraroBt4, na3ap 3a crohHocrra
Ha KoJVnaHqrlTe 3 AaAeH cexTop. CTotHocrTa Ha oqeH qBaHoTo ,qpyxecTBo ce onpeaen, HenoopeacrEeHo
caM0 c noM0t4Ta Ha na3apHuTe i, loxuTen, Ha apyxeclBala _ aHano3 , npl4 Han4'.tue Ha aplDi{ecTBa chc
cxoaHt4 14HBecTtlLlIoHHt4 xapanepLlcTt4xu,

Kpurepuure, Ha Kouro rpe6Ba Aa orfoBaprr ApyxecrBara-aHafio3l,4, ca Aa 6!Aar s cefiop or
l,rr(oHoMr4kara, B xoqTo oqeHrEaHaTa koMnaHsf, onepHpa, aa npeanaraT cxoaHo npoayfioBo
nopr+onlro, aa l,Mar cxoAHo reorpa+cKo nokplrrse! ta uMaT aHanoru,{eH pa3Mep Ha npuxoanre u
aftl,lBr{re l| noao6Ha 6araHcoBa crpyxrypa. 3a aa 6raaT onpeAeneHfi rexHl4Te na3apHlt MHoxr.4reru,
aHano3hre cbulo TaKa rpe6Ea Aa hi,taT ny6nuKyBas ol4HaHcoErl oT'teT,l u akrhEHo KoThpaHa qeHa,

IlleToArT Ha na3apHure MHoxliTeflu Ha ApyxecTBa-aHano3rj e Henp noXUM 3a qenrfie Ha Ta3r4 oqeHKa,
nopaa4 HeEL3MoxHocTra aa 6raaT NaIVepeNu xoltat4Hfr4 c noao6Ha cTpyt{Typa Ha aKT,tB!4Te 14

onepupaulr,i Ha 6bnfapckr4r rlnI cxoaHl4 na3aprl, cpaBHeHrleTo c AuBepctlstlq4paHu xolarlHfr4 c
pa3rl4'rHl4 oT An6e8a L4HBecT XOnAUHT UHEeCT']tJr,lOHHl,4 aXTrBl,l 6,l AOBenO AO noABg(qalla oqeHKa Ha
cToriHocrra Ha a(quuTe Ha At6eHa ,lHBecr XonAuHf, ly'MeHHo cneqrsrl,tHara crpyKTypa Ha aKTliBhTe
npeaonpeaerrr, (aKro TekyuloTo cEcTogHhe (npuxoatl, Hopiru Ha ne'.tan6a), Taka u nepcneKt4Br4Te npea
pa3BrlTUeTO Ha apyxecTBoro (na3apH, Bb3rvoxHocl,4 u TeMnoBe Ha pacrex), aoKonxoTo roEa ca
6a3ucHt4To fiHBecr tl oHHfi xapaKTepuc 4K4, Ha ocHoBaHue Ha xohto Moxe Aa ce rbpcl4 cxoAcrBo Me\qy

'An6eHa llHBecr Xo,lAlaHl' M t4 Apyfl4 ApyxecrBa, MoxeM Aa (axeM, qe Ha npaKruka HrMa Apyf!1
ny6nhqHli ApyxecTBa, kaKro B clpaHaTa, TaKa 14 E petuoHa, KorTo rvoraT kopexTHo Aa 6rAaT
xBan14Sl4qupaH (aTo aHano3tl Ha ,An6eHa llHBecT XonAuHr,,AJl,

991
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2.3,5.HETOA HA HETHATA CTOIIHOCT HA AKTIIBI4TE

CToiHocrra Ha aF.IllHTe no MeroAa Ha HerHara 6anaHcoBa croiHocr Ha a[TllBl'{Te ce onpeAenq Karo

croiHocrra Ha aurr{Bme no 6anaHca Ha AplorccrBoro, HaManeHa cLc croiHocrra Ha xpar(ocpoqHllTe u

alnrccpoqHltre 3aalrlr(eHHt no 6anaHca 11 Bc9'rxl4 3aKoHHti B3erMaHM9 Ba UHEecttlTopl'4' npUTeXaBault4

npuopl4rer npea np$rokaTenuTe Ha o6,lxHoBeHl4 axquu, ce pa3aenll Ha 6po9 o6tlKHoBeH,l akqrtl B

o6paqeHue, GronHodrra Ha aKrMBrre ,l 3aAltlxeHuiYa Ha ApyxecrBoro ce onpeAentr Ha 6a3ara Na

uHdoDi,rau Fra or nocneaHng u3rorBeH cqeToBoAeH 6anaHc IGM IaTaTa Ha noAaBaHe Ha Ttpfosoro
npeanoxeHMe, Axo ApyxecrBoro l,r3forB9 r(oHcon ar4paH suHaHcoB or'ler r4HsopMauuera no

npeaxoaHoro rcpeqeHqe rpr6Ea aa 6tae npeacTaBeHa Ha 6a3ara Ha KoHconuaupaHuf, c'leroBoaeH

6anaNc.

LleHara Ha eAHa axqqr Ha,,At6eHa l4HBecr XonAMH/' M no Meroaa Na HerHara 6anaHcoBa croiHocr Na

aKTl4Br4Te e OnpeaeneHa cbmacHo H3t4ckBaHugTa Ha 'ln. 15 or Hapea6a N! 41, Ha 6a3a nocneaHo

ny6nhkyBaHuq KoHconuAhpaH c'reroBoaeH 6anaHc Ha ApyxecrBoro lGrM 31 12 2015 r. HerHara croiHocr
e u3t]llcreHa karo oT cyi,tara Ha aKrusa ca r€BaaeHL{ AlnrocpoqHllTe u KparxocpoqHl,4Te 3aaLnxeHhF 14

HekoNrpoflupauloTo ygacrue u nony'reHaTa cyMa e pa3aeneHa Ha 6pot aKul4l,4 B o6paqeHl4e Ha,An6eFla

llHBecr XoflArlHr' M, KrM 31,'12,2015 f, oblrKHoBeHure akquh Ha ApyxecrBoro B o6pauleHue ca 5 500

000 6poF.

HerHa croiHocr Ha aRTuBure Ha eAHa aKqut Ha !,An6eHa l4sBecr XonAxHr" AA IGM 31.12.2015 r.

HeKoHrFonupauro yeacrie

HerHa cYotHocr Ha arrBqt6

1A3132

I 631

2012

96924

6pon akquh E o6paqeHh€

Her{a cronHocr Haarrsrt€ Ha eaHa akqnt Bo6paqeHve {nE) 1f,62

2,3.6.O60CHOBKA HA TE|JIATA HA OUEH}qHUTE METOAI,I

,4eroai,T Ha Ar4cKoHTl,4paHtlTe napritrHl,l norol..lh orpa3lBa Hafr-oocJoiHo IvHoroo6pa3tlero or QaKToptl'

Bnuseqrl Brpxy onepaTr4BHaTa aeiHocT Ha Ko[,lnaHutra u E3lrt a npeABl4a onepaTuBHaTa cpeaa Ha

App{ecrBoTo (ceKTop, na3apu, npoayKrl,4, (oH(ypeHTocnoco6Hocl), Te(yuloTo My S'4HaHcoBo chcTotHl4e,

HefoBure t4HBecTuLlr4oHHl,l noTpe6HocTl,l, filakpol,lKoHoNlvqecKaTa pai,i(a Ha a]'pxaBrlTe, B Ko9To onepupa

apwecrBoro, kaRTo r,4 o6L{aTa cr4ryaqllt Ha MeMyHapoAHhTe suHaHcosr4 na3ap l]pu Bce ToBa' KaTo

HeAOCraTrk Ha [,{oAena cJ]eaBa aa ce oT6enexu +aKTa, ,le rofr ce ocHoBaEa Ha npeaflonoxeHqq 3a

6laeltoro paourue Na koMnaHutra, kol,lTo 6uxa Mofnu aa He ce c6lAHar, nopaAu npotBneHvero Na

pa3nuqHu +aKTopr,r, xor4ro ca BlB 1,4/l4nl4 l43BLIl l(oHTpofla Ha KoMnaH ATa

lveronlT Ha HerHara 6anaHcoBa crofrHocr Ha aKTljBvre t4Ma peAuqa HeaoclarlllL,l, (aro roBa qe

cqeToBolHaTa cTo;HocT Ha co6crBeHllg KantlTan e cna6o no(a3aTenHa 3a cToiHocrra Ha eaHo

aeficrEaqo npeAnpurrr,{e kaKaoro e'An6eHa l,4HBecr XonauHl,, ToBa qe 6anaHcoBara crofrHocr ce

Bnlif,e oT Bt3npueT[Te c'{eToBoAHu npaKTukv, 14 qe 6anaHcoBaTa cTofrHocT e clu]o TaKa clinBo noBnucHa

oT crpaHll'lH!1 saKropu €To BtHLllH14 o[]eHK4 3a HeTHala peanu3upyeMa cToliHocT Ha aKTrlBl'4 B

Teopei4qHu c'lTyaqurr, uH$naql4e, npoMeHtLl.{o ce lLpceHe u npeanaraHe Ha akrl4El, l'4 TH Blnpe(
TOBa, nopaal4 Hanrlquero Ha rontM o6eM HeaBuxhrrrl,4 l4[lorM B nopr+etna Ha An6eHa rlHBecr

KOI4TO He HOC9T nOTeHL{ arlHaTa CU AOXOAHOCT h CbOTEeTHO HfffilaT

Ef,o."*n*.,'r./S
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ctetrTaMe, ,.te e peAHo Ha ireToAa HeTHa
ocTarBqu) aa 6bae aaaeHo paEHO Terro
Ha IIBaTa MeTOAa ca aaaeHr paBH,i Terna

6anaHcoBa crofiHocr Ha
c rreToaa a4ct@HT4paHu

oT 50% nps onpeAenrHe

xoaAIHr,a,q
2.3.7.CTOiHOCT HA COECTBEH q KAN'IIAJI HA,,AJ|EEHA I4HBECT

ctfnAcHo METOAItTE 3A OUEHXA
J JonyqeHuIe oqeHxu no pa3nuqHrlTe MeTO!! C!

ArcrcHrupaM napqqHh noroqu

derHa dotHor Ha asqbhe 27 243

cpeAtsonpererreBa ctunHocr s31

75705 13 76q3haqhux: thqucreHu, He na6K

2.3.8.UHOOpMAqt4, OTHOCHO LIEHATA HA 3ATBAPTHE r,' TbproBurTA c AKLIt tl

6poi akqh, Ha Ar6eHa uNBec,x";;lEG.l-
O6ut 6poi aqhr u3tuprybaHr Ha 606 (6p )
qeHa Ha3arBEprrc GMAd.ls OS 2016 r (nE,)

TlploscM cecurnp4 neproAa (6p )

cpeAHoAHeBeH o6eM (6p,)

rvrrHfManHo usrlcrBaHe ra cpeABoAseEeH o6eM 3anpenxoANfre J Mecerta

,l3hocHux: E@6-Co6u, ; hsucre1u, Ha n6EK

."":-1?:1o_"9 HA rErnArA HA qEHATA HA 3ArBApeHE 14 croiHocrrA HAAxtll4l4TE ClrnAcHo METOAI4TE 3A oqEHKA
cpeAHonHeBHhrr o6eM Ha rl,proBre 3Haqr4TeJiHo nbea,,,,2oo

)To cu yqacrue B ,An6eHa l4HBecr
ten -",,,, , i -^- . -_,.,.,, ,-_, cAenka, cpeAHoAHeBHfigT ^a^tv 3a no480 akqrr, B Tas,l Bp!3k", 

""rr"ru "u,1"";n" 3araapele e 3irepulen 3
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cToliHocna Ha a'olnme |1 cu)rBen{) crre i Aanu 35% TexecT np!,l lt3ql,lcneHL,lrTa Ha dpaseAr!4Bara
qeHa, aoxaTo ua dotiHocrra l€ aa4(l{te cbrnacHo nprnoxeHrTe t4eToatl 3a oqeHKa ct/e aalt!4
ocraHarhre 65%

2.3.1 0JIHXBy,qAIXOHHA CTOiHOCT

Cr|rr acHo ,]r 6, an, 1 , r 1 or HapeA6a Ne 41 3a u3l1 cxEaHuqTa xh M c6Alpxa Hu ero Ha o6ocHoBKara Ha
qeNaTa Ha axquuTe Ha ny6nHcHo llrFectBo, BKn|oghTenHo KhM nptlflara|eTo Ha oueHblHh MeTotr , B
cnyqauTe Ha npeo6pa3yBaHe, aofosop 3a cLBMecrHo npeanpuerue u rEpfoBo rrpeanafafe
cflpaBean Bara qeHa Ha aru+tn e nstGr.aaqyoHHaTa cloriHocT, (ofaTo T9 HaaE!4LIaAa CnpaBeanxBaTa
qeHaj onpeAeneHa no peaa Ha cn 5 oT clulaTa Hapea6a, B an, 3 Ha c])ulu, ,tn, 6 ca u36poeHt4
o6crorTencrBara, xo!fio npeAnonarar H3rorBrHeTo Ha nyKBL,tAaquoHHa oqeHka Trt karo, cbffiacHo
nocneAHhs ny6n XFas (oHconrqHpaH OHHaHcoB or,leT (oAuyupaH foAhrleH KLIM 31,j2,201S f,)
aKTr4BLjTe Na 

'An6eHa 
HHBecr XonrqHHr AA ca B pa3Mep Ha 103 732 xl4n, nB,, or KoL,lTo 47 653 x,1n ns,

(45,9%) e 6anaHcoBaTa croiHocr Ha Arno6qTe ylacTrir, 6e B!3|oxeHa u ,l3forBeFta nL4kEuaaur4oHHa
oqeHKa Ha Apyr(ecTsoro 3a qenHre Ha Hacrocu{ara o6ocBoBXa Ha cnpaBeanuBaTa qeHa Ha aKqu!4re Ha
ApyxecrBoro

vr3foTBeNara 0T nrlqeHsupaH oqeHlren oqeH{a Ha aKqurTe Ha ,An6eHa llHEecT xofiayFtr, AA no ireroaa
Na n|kB,taaqqoHHaTa cro;HocT e no-Huc[a or cnpaEeanriBaTa qeHa Ha akqul4Te orpeaeneHa no peaa
Na qn. 5 oT HapeA6a Ne 41, nopaAq Koero He ce B3eMa npeAB|A np, ofpeAenrHeTo Ha cnpaseAnqBaTa

2.3.1l.CnpABEqnHBA CTOI;HOCT HA CO6CTBEHHg KAnHTAI HA ,,AJIEEHA XHBECT
xoltIxHT,A.4

OqeNKaTa Ha cnpaseAnuBaTa croiHocT Ha co6cTBeHLjr (anrran Fta,An6eHa llHBecr XonA Hr,AA e
nory'reHa crmacHo Ta6nrlqaTa no-aonvl

!
I

3atBaprHe cM 19 05 2015 |
cronHof Ha .o6dBeHui
€nkran crfnacBo oqeH!!Hrre
Meroaq (cnpaBeanf sa qeHa
crfnacHoqn 5, an 2, or

nrkBrAaqroHHa notNocT,.

cnpaeeanuBa cronHocr 61121 11,22

hnaqHux: htcDcreHut Ha 1AEK

'tukdudauuoBHana o4eHrc e urzana1Ha on "Mapase" EAaA clc @pn&buuupaHu aue]unenu apx Mapu, Aheu,$dj uHx.
na4ca naHae u uHx. TaHA Koaeea-kpbcneqa

o833ffii;

&rlou ta0edcag

\ ! c &r1qk
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3. CHCTE AT]{3HpA}tA OTlHAHCOBA titHoopMAtl}.t9

CucreMa 3qpeHara OHHaHcooa,lHeopMaqli, EKroqEaAaHHu 3a nocJteAHure rpu erJHaHcoBu roauHlr,

3,'1. AAHHI OT KOHCOnHAUpAH!1' OTTiET 3A BCEOEXBATHIq Aoxo,l

561

Pa3loAr 3a karepsdq ! yoyr{

PaixoAf 3a auopfl3awc

6anaHcoBa dotH6 Ha npoAaAeH[re achs
O6qo oneparrsNu pasxoA,

06*qeHka Ha Hdeklqu adaBr

nrn or p*ynrarhre H. acoqqrpaNhApras6a
neqar6a npena o6naraHe caaHEqs
Pa3xoA 3a AaHu slpry neq.f6ara, HerHo

7 44A

(2 3s7)

11 323)

(317)

11144)

(r63)

(5 304)

(43)

(346)

1452

(126)

G 311

(2 524)

(1919)

o 01s)

(533)

1167)

{6153)

(4s)

(613)

(43)

3433

\2 233)

(1 933)

o 007)

(607)

(152)

(5992)

eaa2)
(21)

(61)

(1rs)H.rBa neqan6a 3a roArHara

Parnp6aen€Ha no oeAH,, Haersl
f ptirekarerlj Na.o6crs€Hlr Kanrran

I 326

1 29€

30

536

439

{1 563)

\1627)FercHrponrpautoyqadue

Apyr Eceo6rEarex Aoxog
l{-NnoH"+r,, rckro wrarac 6E!ar pehaclgru,paHu GV neq4barE rn,
nesan6r/3ary6u ol fpeoqeHm Na 6,rHaHmB! anm,

ply nft4itw or apyr B€o6xsareH aoxoa
KoMnoNe@, korro Hiaa; peMac,+rqrpaHr cM new-6;;;t-

12152)

4MeNeHfn d nprndaHe Na MeroaE Na@6fBeHrcGnha,
neLran6,(3.Jy6!) or npeoqeBka Ha ssekylu akrio,r

\4)

(31)
3urt4f or apyr 3@o6tBareH aoroa

131

(11)
Epyr sceo6xsateH aoroa ra roa,mra, re,ro orn"xtq,
O6qo Bceo6xEareH AoxoA 3a roauHara

06!10 Bceo6xEareH aoxoA, orffaciut ceAo:
co6crbeH, qLire Ha (oMnaHmr. Matka

n eKoHrponq pauro yqadu e

f6 590

17916

17 336

2 705

1241

(5 265)

l7 32e)

(7 91s)

nanoeHux: OAunupa1u tutcorudupapu .adua1u quHatueu Meemu aa 2013 e , 2Ot4 e. u 2o1s e.

%r

06perdel
OBPETEH

!atoBua geic

p.c. BMtI,t
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nMorrli Ma0wf [ tuprxeHw

nEedfqh! s acowrpaar npeanArm
nHBedrqur Na pa3nonoxque r u @qad6a
rNBenkquu, abpxaHr ao na€ex

dfi e(yqf npeaofaB4n 3aeMq

AnuB, no orcpoees, aasEqn

24 398

1S 257

6

4 333

55 590

22A

25 794

17 245

2

53 231

221

21269

16 432

3,2. AAHHTl OT KOHCOItT{,qrpAHIt OTqET 3A OHHAHCOBO C}CTOflHTE

O6qo Her€hyurB aFsB!

TrproscK, u Apyrr B3eMaHf,

4rEedhqwi alpxaHf ao tua4
IeKyuU npeAocraEesLl 3aeMh

nerekyL4u an br1, alpxaNu 3a hpoaaxSa

AaB!qq 3E B!3dsHoBrBaHe

nsprq8u cp€AcrBa I eKBrEanafr

109 574

1 137

2777

115

,t09 051

299

1209

1 035

102

1 331

93100

5632

116127 113411 103732

OcHoB€H akqroNepeH knuran

lepa3npeAseBa necan6a
1S A23

21011

7A 542

22 954 20 024
O6qo co6crEe! hnqran
FekoHrponrparqo yqacrre

1045!4

2 011

106 956

2 412

nacuBr no orcpoqeH, AsHlqh
Ferekyltr 3aa!n{6Hrr sM nep6N4a

106 545

6 236 1 479

90 936

1 €00

22
O6qo Herery4x nacuE,r

TeKyqh 3aalnxeNhr no 3aeMtr

TlproBckf , Apytu 3.Arnxesrt
3aArnxeHqr GM nepcoHsna

343

2 357

1493

205

113

55

1 031

235

115

3 345 2 992 3165

9532 4 796
O6uto kanuran, nacrs! 116127 113 4gl
nenapreeH Herefl o60poreH kanrran

r/ o8PE?xHOx \?
f\raton ua se,lcme,€/$

\i\1"'*r'uwt

hsnorBuK: AAMLIaHU koHcqudupaHu eadDa\u +uiarca'u Menu 3a 2o1s a , 2014 4 u 201

177)
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3.3. O!IHAHCOBTl KOEOllLll4EHTI4 HA KOHCOIII,IAI,IPAHA EA3A

B!3hpBltaeMocr Ha coocrBeHtri Ranrran (RoE)

B!3BpEulaeMod Ha o6qo anuBu (ROA)

Hopva rd neldn6ara rpeAv nv)8, Aa-rl/ / avopru3rq/u

HopMa Ha oheparqBHara neqan6a

HopMa Ha HelHara neeaf6a

12V,

23 2%

KoeS .rueHrH5 6!pra.fksuaHod(Oulck Ra(o)

Ko€rb,quen Ha reKyura fuNB,AFod (Curent Rallo)

O6paLrtaeMoq Ha aFrBuro

O6pauraeMocr Ba E.eMaHhra

19

2o 15 13

Co6d6eH knnan 3a eAtsa aKqrr (BVPS)

HerHa neqan6a 3a eAHa akqrr (EPS)

npoAax6i 3a €AHa .KqhF (SPs)

Koe$hreHr Ha vrfau.a e EAvB/AeHr (oilidend Pa)or

KoeouqueHr Ha peumedvpaNa neean6a (Relalned Eamings)

AqBhaeBt 3E eaHa aKLrur (DPs)

190

02

021

01

331,7%

015

TeMn Ha padd Ba aFrB,

TeMn Ha pafd Ha npoaax6f

Tedn Ha pade* Ha HerHara necan6a

193%

ClorNooeHf 6 o6!to aFuBu/co6qBeB raDqrd

clolNouesrc nixBoHoce| alnrlkankrs
ClorNoueNie nrxBo!oc4 alnrlco6dEeH (anqrd

na3aFHa qeNa/ipoaav6r (P/S)

na3apHa qeha/BerNa neqaf6a (P/E)

na3apHa qeNa/caeroBoAHa cro'rHocr Na coOqEeH kannd (P/B)

5,9

731

Utnocqukt AAunupagtt RoHconrAuDaHu aoAuuH! duHarcaou anqenu 3a 2A13 e,2014 e u 2A15 z: l.hcucnequa Ha noEK
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3,4. IAHHI,I OT HEKOHCOIIHAIIPAH14' OTIIET 3A BCEOEXBATH14' AOXOA

62

3

Pa3xoAu 3a Mdeor4x v yoy

Pa3xoAr 3a aMorrFawH

necan6a or oneDarsBHd aenHocr

necar6a npeas o6nar6He caaHlrls

Pa3xoa 3a aaHlK Blpxy neean6ar., Heno

33

(333)

G2A)

(3e)

\71)

o75)

1 510

(16)

711

15

132

(73)

(460)

(s3)

(23)

(442)

1313

t2)

334

(s)

(71)

(430

(59)

(23)

(576)

2334

(1)

HdHa neqM6a 3a roE"Hara

Apyr Bceo6xB.reHAoroa
KoMnoHeE4, Borro Morat aa 6EAar pohacnOrqupax, cM neqan6damu

neqar6f/3ary6r or npeoq*Ka Ha OUHaH@Bu aFuaq

aaHlK Blpry noshqur or apyr BceoSEfeH aoxoa

429 1112

(1 343)

(2110) (6 43s)

Apyr Eceo6xEareH aoxoa .a roA

O6uro Bceo6xBatekaotoa 3a roarHara

16 534

17 316

2764 (5 435)

(4 661

hmaqHu|: OdunupaHu HercH@nuaupaHu aodu@Hu 6uHaHca6u M+nu 3a 2413 a , 2014 a, u 2015 .





3.5, AAHHl,r OT HEXOHCOnHAhPAHHT OTqET 3A OI4HAHCOBO CtCTOfrHT4E

4Morf, aaufNf c croprxeHfi

4Hseququq B aulepHv npeanpqqrqc

nHBecruquu B acoituqpaNv npeanpIrt!,

MHBed[q(r Ba pa3nonoxeH[eq 3a nponax63

nHBedfqfu, arpxasq ao na,qDx

TlproB.kf I apyd BreMaNnt

heTeKyuu npeaod.BeHu 3aeMf

AniBi no orcpocerH aarbqv

631

19137 19193

299

s3174

221

19744

203

O6qo aereKyurq afrrEt

T!proEcRu, apyr, B3eMaHf t
nsBedkqfr arpxa|q ao naaex

Tekyqu npeAofr aBeHv 3aeMu

Herekyurf aruBa arpxaHr 3a np.a.x6a

napqcH, cpeAcrBa I eeBuBafemr

33 325

1224

s3 s57

53

113

613

2317

142

5160 3043

01915 86 900 30195

OcHoBeH aKqf oHepeH Kaniran

Hepa3npeAeneNa neqan6a

06qo co6crseH (annan

facMB, no orcpoceHtr aaHs]H

l lerekyutriaarnxeNii Rld nepmrcne

a1ft7 04587

O6uro Herekyuu aacuBts

TlproBci/ | apytu 3a,qlnxeNft

3aa!nxe3f r cM nepcorana

3

22

2 402

7 204 2 313

O6uro kan,ran u nacrBa 33 935 36900 30195

HenapqceH BereH o6oporeH xanurd I 530

06Demen

OBPiTEIiOI

?atou!a geilcm8ue

h3haehuK: aAunupa4u Be|aBcqudupaNu aanuaHu bu4a\caeu ancenu 3a 2a13 ., 2014 e u
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3.6, OI4HAHCOBT4 koEoutll4EHTri HA HEt{oHcojtr4ar,tpAHA EA3A

FoPMa Ha HqHata neqsf6a

xo"+,qr""- 
"" 

s"p.",,*,r"GGfli;6

O6peutaefi ocr Ha &eMaNl'ra

co6crBeH cnurlr 3a eala *uu; tBVpE
Hersa necan6a 3r eAHa aKtr, (Eps)
npoA.x6a 3a eANa aKr|' (sps)

/rhBlA€Nr 3a eaNa a(q4 (ops)

10y.

331 8% 1049 4%

22%

21%

2A531Vo

21

21

IeMn !a pad€x Ha akrrb,r

TeMo Na pades Ha npoAax6!

15T A%

431

leen Na panex Ha HerHara neca6a

na:apxa qeralnpopaxOr prSl
nasapHa qeHs&sHa nec.n6a {p/E)
ra3apra qeHa/caeroboAHa oonHq E c.6de Enra (p/Bl

25 5%

-21 ,yo

113,Aya

2a2

05

C"ot"oru"ru oOqo 
"*rrrl-G* *-

r/co6.r&fl rfuo

__-
-!,e\Fut eounupaHu t olan@nuAupda edM auhd@u ancequ 3a 2A13 . . 2414 e u 2alie: lhqD@eHu, ha iOEK





3,7, NPOTHO3HA OI,IHAHCOBA I4HOOPMAUI'fl HA,,AJI6EHAfl AA CNEA BJI14BAHETO

3.7,t.AaHHu or koHconsAupaHrg orqer 3a Bceo6xBarHHs AoxoA cneA BnuBaHero

Ce66croirod Ha npoAas6qre
172 416)

04 336

(?5 999)

O6q" q aAMhHrdpsrrENr pa3xoAu

'15 261

1112O4)

13 337

(11 045)

neqan6a or onepErrBBa AedHocr

[qn or necan6fe Ha acoqfrpaH, apyxedBa
O6*qeHka Na Berekyutu aFrciAlpkNq 3a npoAax6a

necan6a npeff o6rarake c AdHEqr

Pa3xoA 3a AaHu Blpry necsn6ara, HerHo

s 703

(3 O12)

(e3)

1261)

6 897

11222)

10199

(4 305)

(165)

1232)

5533

(r 337)

Heria neqM6a 3a roarHrra

PainpeAen.Ha no ffeAHui HaqrHl

nprrexarenu Ha co6dBeHfr €nrran
HekoNrponupauro y!aciL4e

132)

4 201

(13)

hinacquk, npla1maana

It/ 0!PETEHoB 
\*

{<rrFB9,
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3,7,2.AatrtI or {oHconnAspaHrq orqet 3a +rHaHcoEo cLcrorHne

UMorf, qauf!! | croplReHu,

l,lNEecrrqqr E acoqqrpaH{ i Apyto Apfid@
,HBenrLUu a!pyaHq ao naaex

13 521

5 373

562
A@Br no orcpoceHf Aa!!q,
06uro Berekyurx ahuEq

532 230

21e

s 321

10523

21A

2T3A

Tlprosck, u Apyff s3€MaHua

HerekyUtf aniB! arpxaHu 3a nFotax63
l,lNBecrqLlHf A!pxaNr Ao na,qex
kopnoparqBeN AaH!( 3a sr3-aNoErBde

napfe!f cpea-Ba, exBfoaaeB

23 033 26 516

O6uro co6crBes Kanrran
HekoHrponnpauro yqa.ue

555 263 597 514
447 973

7 900

451 !97

415 873

214

fere(yL!, 3aArnxeH"q klM 6aNKA a q,eiaq@ 
^/3 Nl

HerekyUtf 3aalnxerrr AM cBrp3aHh ipeanp4trH,

Herekyut4 3aalnxeNqi 6M nepcoHda
l lereryurf r!proBcki ianlrxesrF
O6|l1o rcrekyura nacaBr

Tekyu/ raAbnxeNfrftM 6aHsk ! OqlaH@s nmuHr
Teryutu 3aAlnxeHrF kbM cB!p3sB! npeAnpurrs,
TlproBcktr | Apyra 3aAlrReNqa
Here(yuttr nacf B, AlpxaH, 3a ipoAax6a
3a4bnx€Hd Ge nepcoHana , 3a coqfanNo @*ryprBase
kopnoparqBeH Aahk ia EHscqHe

21 390

10 229

97 839

22125

153

36 355

139 395
O6uro xanfran r nacxsq
HenaphceH ldeH o6opda kan ra;

555 263 597 514

dr.urqt\/,*"/ \,J
EI o u\'A
g\orl"" ,. n,*rur./,$

t3haeHu4: npwecneana
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3.7,a(h'€xcoB}l koe+rruxeHTr Ha KoHconkAxpaHa 6a3a cneA ErI4EaHero

ElrBplut,ls € d6o-sc Bnhd (ROEI

B!3opurae!6a.6D aGss (ROA)

HopMa ra 69jr@ r*,€5
!oF!d ra 1F€EE.r€:/ ny@n alqh|-q / dqop./Je t/I
HopMa Ha or€tar],era l1M6€
dopMa Ha rtua ra€lr6a

201%

hoeonurem s 6Los pBnard (or,c*tubo)
Koeo"q{en E r*y!F nrG,raHm (c!Mt RaLjo)

4.2

03

4.2I O6pluta*d E affiEne
OEpbutaeu6 ra B3eMaHf qra

co6-oeNkannrtu 3a eAHa axquF (Bvps)
llerHa necan6a 3a eaNa aKrq, (EpS)

npoAax6f 3a eAra €kqna (sps)

^oe@rq,eHr 
Na pehNBwqpaHa B4& (Reratned Eamings)

A,BmeBr 3a eAtsa aKLrfq (Ops)

16 3 15 6

TeMn Ha pacrex Ha anfsf
TeMi Ha Farex Na rpoAa*6r

leMn ra pacrex Ha HerHara neq&6a

I

CborroueHxe o6qo afrrBf/co6-EeH bnra
C!orHoueHIe nyxso|oceH A!nrlGnkrM

na3apHa qetsa/rpoA!x6, (p/S)

na3apHa qeHa44Ha n€canba (P/E)

onNod Ha co6dEeH 6n,rM (p/B)

ClorHou4qe nfxBoNmeH 4!n ttca'ddei karma

u3hoqHuK. Aptxecneama: h3rucneHu, Ha n@EK

06p€mer

OIPETEI]

PaflouHa gell
p,c, nA lll4



##
o6!"*1i

-_-<iAmI&>/



3,7,4,AaHHu or HexoHcorHAHpaHx, ottteT 3a EceooxEarHrr, AoxoA cneA Erl,,BaHeto

Ce6ecroiHor sa npoAax6kre
71729

(52 7s9)

71191

(s2 799)

O6urk i aAMrtsadpariENn pa3xoA,

13 930

(7 935)

1346

{3 573)n€ean6a or od6paruaHa AetiHocr
12 341

12 4O9)

(1123)
12 224

(1109)

neean6a npeA! o6na.aso c AaHlqk
Pa3xo4 3a AasrR 6lpry nelan6ara NeDo

herHa neqa6a 3a roaxNara
11111

4rnoeHux: awaecneena

m,
rd\ fat

Q\\4
N. sAi|l

!ailon ua gei
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3.7.5.AaHHt or He|(oHconxAxpaHH, oll|er 3a +uHaHcoBo cEGTorH!re BNUEAHETO

l,1Morr, Mau,Hq I cbopExeBr,

4NBeqrq,q 3 a!!.tepHq npeanpmr#
nHBenfrli4 B acoqfrpasu , apyr4 apykecrEa
rNBeqrqrf alplGH, Ao na,qcx
n$ed4qtru Ha pa3nonoxelqe 3a npoAas6a
fpeAocraBesr aBarcf 3a Nerekyqu acrBn
[!nrccpocHf BreM.Hqn o] c!!p3aH, npennpqnrqi

[py AlnrocpoqHq&eMaN,t

2116

37 263

179

e22

144O6ulo rerei.y4r anaE,
439 213

3 327

21

TlproBcku u ApyM s3eM6H4
B3eMaH"r orcdlp3aHu npeAnparrr,
Nerekyu$ aF@ AlpxaHr sa np.A*6a
4HBedrqvr a4xats, ao naaex

^opnoparrBets aaNE( 3a Et.o.HoBnsase

naphqN, cpeAdBa u eGrBanenq
2 332

13 351 16131

502569 533 775O6uro co6crseH kanutar

der€ky!.], 3aalnxeHrr no 3aeM4 | 6sHaH6Brr3uNr
Fere(yLrtu 3aauxeHrF klM cBrp3ari npeanpf nrr,

402 052

54 612

2 672

17 2SA

434 420

54 612

17 1A1

193

HereKyutr' 3aalnxeHqr k!M nepcoNana
Nmekyutu EpbBcM 3aAM{eNHr

O6uro Heie(yurq nac!Bq

Tekyut! 3aAlnxeBrn no 3.eMr !, +rHsHco6nrrH,
TeKyur, 3EAMx€srF 6M cBlp3an, npeAnpu,rm
TlprcEc{u a ApyM oanlnxeHr,
3aAlnxeNrr GM neptuNanE ! 3acoqlanHo muryp4sa!6

TS 220

16 952

2315

5266

72 533

16 952

142

25 297 26 422
100517

06!10 xanaran I nacsBu

tlenupu"eH rurer ooopor.H rm- 502 569

06 ernen

OBP TEHOB

P aUon lrfl gelcnr0ue

p,c, IMIII4K

u3macHuK: Apyxech1ena





3,7.6,OyHaHco€a. @+xqxelrrr Ha HeKoHcofl r,tAupaHa 6a3a cneA EnxBaHeTo

B*Bp!urae!6 Ha 66cl!g4 |aaEi FG!
B!3Bprutae d Ha oalo @ IROiI
HopMa Ba 6prrHma n*r16a
loD a ia ne -&6a -a lFFjy ,!@< tu, ep=@-,..
NopMa Ha oheparrbHaa Ba€a
dopMa 3a H€rHara n4aJ6a

19%

1T 2%

26%

26 5%

155%

KoeO rfe8r 3a 6!ps nsEsr]€ gli* Raqi
Koe$huueNr Na reryuta nsBrila; DEr edrt
O6plutaeMoff Na ahrBne
o6p!qaeMo- Ha &edalllft

01

100

co6dBeH {anqran 3a enE a.!6Sr9
HerHa necan6a 3a eAHa a€lK ies
fpoaaxok 3a e4Ha arcrE (SF5J

23

173

KoeQf qf e4 Na f 3nnaura* € sr'sE E.:.d h,q4
rceQyq6eHr Ha peqHBduF+e rEsE FEd E-:rsl
AnBmerr3a eAHa Ekrw (DpSl

TeMn Ha padex Ha atusr
TeMn Ba padex Ha np.radi
TeMn !a pacrex Na HerHft e€ 13 2%

CEorHo0eHre o6uro aBo*/eG.6--
CrorNoeeHre nrxsoH@H AsH*6_

tla3apHa q€Ha/npoaax6q {p/S)

na3aFHa qeBa/B€rHa neca6a (pe

12

27

204
eroBoaBa d.&€.#ctu,PB

hnasH uN: Apyxecne ana: ti@ a r&r

lieM'4hhme nepuoAu He r.aa.r @ a2 sGFe EIEEE€ noxa3aTenH4 3a roA4ul|ure dt FaNcoEL,

3.8. npEAXO.qH TE O|I rcGr ?E ETATH HE MO|AT AA CE CqHTAT 3A
HEnpEMEHHO nO* 3AIEII31ELlAr$fiE @XHAHCOBL pE3yJtTATt4

AKquoHep,4Te rpt6oa Aa filar hFffi *lF-risflre (tsR€HcoBq pe3y;TarL4 He Morar Aa ce c!rrar
3a HenpeMeHHo noRa3arelf, :6 F.i-E,E rL€€ fE3],nrarH Na ApyxecTBoTo, pe3ynraruTe or

pe3yrraT4,
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4. l43TO'lHnLlH HA t43nOn3BAHATA nPl4 OEOCHOBKATA 14HOOPMALltlf,

np[ o6ocHoBKara e [3non3BaHa ,1H+opMaqrlr or cneAHure l43ToqHl4Lll4:

. fly6nrqHhre apyxecrBa, y'lacrBaulrl B npeo6pa3yBaHero - ,'An6eHa" An 14 ,,An6eHa l4HBecr

XonArH/ M
' SbnrepcKa HaPoAHa 6aB(a

. HaqxoHaneH cTarrcll4'lecKu MHcrl,4Tyr

. MvHl4crepcrBo Ha +hHaHcure

. MlHt4crepcrBo Ha xKoHofill,lxara

. EEnrapcKaSoHAoBa6opca-Cocpl,1t

' CBoroBHa rypt4crMtlecka opraHl€aLlls (World Toufism Organization)

. CBeroBHMq r,4KoHoMr4qecKx +oPYM

' EBpocrar

. EBponeicKa KoMl4crlc

r Ea3ara aaHHM Ha npo+ AaMoAapaH hitpr/pages.stem nyu edLr/-adamodar/'

. nnaroopMara 3a aHanu3 u rlproBun Bloombelg

' lmot.bg (nnar+opMa 3a o6tBh 3a hiroru)

. 
'Konr4rpc 

t4HrepHe!.rlHbn" EOOA (MeXqyHapoAHa KoMnaHu4 3a ycnyr!1 B o6nacrra Ha

HeAB UXti MXTe -!1M On4)

3A l43aorBl4rl49 oUEHKATA 14HBEcrhLl14oH NOC PEAH14K ,, N'b PBA O14HAHCOBA EPOKEPCKA KEUIA.. OOA:

CToqH Hr1

YNPABIITEN

EfH| 72A4087143

n.K.: 644785757, 1434, or MBP

KPAcI,1MI,1P BECENhHOB CTAHEB

EfHt 5211027967
n.K. Ne 6461'11543, [a3a, or l\4BP .10.2015r.

14BAHKA CTotuoBA AAH,IEBA

EfHr5101087158
n.K. Nc 643764318, [3A.

NPPBA OMHA

OZoe.*eH -\"''
97 oitiTst'or t
E\potonooe"tt'oo" E

a*:%9



Ha 19.7.2016 r., 06pereH O6pereHoB' oraplayc B

oaFon 6anqururr PC per' Ne 109 Ha H apuanHara

KaNrapa, yAocTosepgsaM noAnuc4le pxy Jo3r4

trOEP14q, aApec K.t{.An6eHl; tlBaHKa CJol4noBa

8""""'", iiH slo1o871-51t.. ^'"i3^^T111.- 
N:

Enrzeaeie, li,3a. Ha 2312.4b11, or lvlBP'co+un' c

Mecroxl,trencrBo: rp. CoQtiF' (aro npeAcraBtlren tra

"An6eHa ,rHgecr _ xoy'aurrl' AA ( ( An6eHa'
gvncinrlEnx tzloc4376, {sppc\x x An6exa

Per Ne 2515/2016, Cr6paHalra{qa l nB'

HoTaptlyc:

.SiBiHjb'

!. P" llttu'm
l4t4lJ aHqifc Ktrvr AoroBop

npe06pa3yBj{e Ha TA qpe3

14BAHE, xa 130 6poa
nncfn, npo ABAHN A

npoHoMepo ,noAneqaTaHx h
no4n raa 

" 
rfo, 

"o,rapryaa
Horapr.ryc:,b. o6pts'i€HoB
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