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KoHconuanpaHata HeTHa nedanba Ha XuMMMMOopT
(6C4) octaHa noyTtn 6€3 NpoMsHa Ha roavwHa 6azsa. du-
HaHCOBMUAT pe3ynTaT KbM Kpas Ha 2010 r. e Ha CTOMHOCT
133.7 MAH. nB. unn ¢ 3.71% no-BUCOK crnpsaMo 2009 r.
HeTHMAT pe3ynTtart OT onepaumm C LUEHHU KHUXa ce Mno-
nobpun cbc 17% Ha roguwHa 6asa go 126 mnH. ne. Ha-
ManseawaTta nedanba OT 3acTpaxoBaTenHa AEeNHOCT ce
KOMMNEeHCUpa OT HapacTeBall pe3ynrtaTt oT JIMXBU. AKO U3K-
NOYNM pe3ynTtarta oT onepaumuTe C LeHHW KHMXa neyan-
6aTa Ha Apy)KecTBOTO LWe e 23 MJIH. JIB.

Mpon3BOACTBEHUAT cerMeHT oTyeTe 15.3% no-gobpa
HeTHa nevyanba Ha roamwHa 6a3a, AOKaTO TPAHCNOPTHU-
AT CeKTOp Hamanu nevanbata cn Ao 9.7 MAH. NIB. CAPAMO
19.9 MNIH. NB. B Kpada Ha 2009 r.

MpxoanTe Ha XOsAUMHIa CbLWO Ca OKOJ1I0 HMBATa CU
3a 2009 r. — 633 MNH. NB., KoeTo e 1.19% cnaa. lNpuxo-
OVTEe Ha TpaHCMOpPTHUTE KOMMaHuuM B NopTdOAMOoTO Ha
APYXXeCTBOTO Ca Ha CTOMHOCT 326.6 MSH. NB. Bb3ayLlwHK-
AT TpaHcnopT 6ewe noa HeraTMBHOTO BAIMSIHME Ha Mas-
Knsa 6poli nonetn n nagawm Takcu.

O6wmMTe aKTMBM Ha KOMNaHMATa HapacHaxa c 1
Mnpa. ne. uam 30% Ha rogvwHa 6a3a. AKTMBUTE Ha pu-
HaHCOBMS CEKTOp Ce noBuWwMXa oTdacTu b6narogapeHue
Ha npuaobuBaHeTo Ha MakeaoHckaTa Ctatep baHk, ynii-
TO aKTMBW cnep npuaobueBaHeTo ca NpeoLeHeHn Ha 67.8
MJIH. N1B. B3eMaHMATa Ha Xon4AMHra ckayaT 3Ha4YUTesnHo u
pocturaTt 709.9 MnH. nB. B Kpagd Ha 2010 r.

XUMnUMNopT MHBECT e MaxxopuTapeH COHBCTBEHUK CbC
75% 0T 06Wwmsa 6pon akuuu.

BuaHecbT Ha xonauHra 6elwe noa HEraTMBHOTO BAM-
AHWEe Ha Kpu3aTta npe3 2010 r., KakKTo U MKOHOMUKATA
KaTto usno, Ho 6narogapeHne Ha pa3HOO6pas3HOTO Cwu
noptdonmo, XuMnMnopT ycnsa aa 3anasu gobpute cu pe-
3yntatn. ®MHaAHCOBUAT CEKTOP € OCHOBHaTa npuynHa 3a
[obpoTo npeacrassHe.

LleHaTa Ha obukHOBeHaTa akuus ckoum ¢ 50% oT
Ha4yasnoTo Ha roanHaTta U AOCTUrHa Han-BMCOKOTO CU HU-
BO npe3 despyapun — 3.65 nB. MNo3numata e cpea nobu-
MUTE Ha WHBECTUTOPWUTE, MOpaAn BMUCOKaTa CU JIMKBUA-
HOCT 1 A06puTe HDUHAHCOBU OTHETU.
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HosicHeHus:

I'apannu AHanu3aTopbT(UTE), OTTOBOPHH 33 U3TOTBSIHETOHA TO3M TOKYMEHTY, TapaHTHpart, 4e. (1) u3pa3eHoTo MHEHHE
0Tpa3siBa TOYHO HETOBO WJIM HEHHO JIMYHO BHXKAaHE 32 CIOMEHATHTE IIEHHH KHUKA WIH eMHUTeHTH; (2) HUKaKBa 4acT OT
3aIIaliaHeTo Ha aHAIM3aTop €, € OMJI0 WiH e O'bJie 00OBBP3aHO IO MPSIK WIIM HETIPSIK HAaYHH C U3pa3eHaTa NpenopbKa Win
MHEHHS B TO3U JOKYMEHT.

®unancos untepec: EJIAHA Tpeliaguar Moske 1a ThpryBa WiK IpUTeXaBa akLMU Ha aHamu3upaHuTe komnanun. EJJAHA
TpeliauHr HE pUTEKaBa MO-TOJISIM 5T 0T 5% OT akIuKTe B 0OpallleHre Ha KOMIAHUUTE, OOEKT Ha aHAJIN3 WM KOMEHTap
B TO3HU JJOKYMEHT. AHaNN3aTOphT(UTE) HE MPUTEKABAT AKIIHMK HA KOMITAHUKTE, OCBEH aKO HE € H3PUYHO CITIOMEHATO.
PerynaTtopen opran: Kowmucusiza ¢punancos Hagzop, Codust 1303, ymuua lHlap [Tnanuna 33

PazkpuBane Ha ungopmanmst: [lonoxeHa e IbIDKMMaTa IPUKa, 32 Ja C€ MOJCUTYPU TOYHOCT Ha LIUTHPAHUTE (aKTH,
Ha/Ie)KTHOCT Ha W3TOYHUIIMTE HAa HMH(OpPMAlMsS M SICHO OIpEJeNisiHE Ha HalpaBeHUTE IOIYCKaHWs, IMpeIBHKIaHus,
MIPOTHO3M U OYaKBAaHU IIEHU B TO3U JOKyMeHT. [IpenopbkuTe ce 6a3upar Ha IIyOJMYHO JOCThITHA HH(YOPMAIHSL, KOSTO ce
cuuTa 3a 0JIATOHACKIHA, HO 332 KOSITO HE ce ToeMa OTTOBOPHOCT 3a IIBbJIHOTaTa U TouHocTTa. Huto Ha EJIAHA Tpeiiaunr,
HUTO Ha CIYXHTEIUTE Ha KOMIAHUATA, TPsIOBa Ja C€ THPCH OTTOBOPHOCT 33 W3MOJ3BaHaTa MyOJIMYHO JOCTHITHA
nHpopmarus. M3pazeHoTO MHEHHE B TO3U TOKYMEHT MOXKE Jla C€ pa3jinuaBa OT OMOBECTEHO BIXK/IAHE B JIPYTH OTIEIHU U
Hanpasienus B EJIAHA Tpe#auur uim ot 1pyru ciryxurtenu. JJonbiHurenHa HHGOpMaIUs 10 TO3U TOKYMEHT € HAIU4Ha
IIpY MOKMCKBaHe. M3TouHnuTe Ha nHpopManus B TaOIUIUTE U rpadUKUTE B TO3M JOKYMEHT ca n3uncienus Ha EJITAHA
Tpeiinunr, ocBeH ako He e crnomeHato apyro. EJIAHA Tpeiguar npeanpueMa HeoOXOIUMHTE OpraHU3AllMOHHUA U
aJIMUHHUCTPAaTHBHU MEPKH 3a IpeJ0TBpaTsBaHEe U M30sArBaHe HA KOH(JIMKTH Ha MHTEPECH BBB BPB3Ka C W3TOTBSHHUTE
MIPETIOPBKHU.

PuckoBe 3a muBectutropurte. MHpopmanusiTa B TO3M AOKYMEHT He TpsiOBa Ja ce pasriekaa KaTo NpeaoKeHUe 3a
MOKYTIKH WJIM TIPOakOn Ha pUHAHCOBY MHCTPYMEHTH. VHBECTUIIMOHHUTE BH3MOXKHOCTH, IMCKYTUPAHH B TO3H JOKYMEHT,
MOJXKe Jla He ca MOAXOJIIY 3a OIpe/elIeH! HHBECTUTOPU B 3aBHCHUMOCT OT T€XHHTE WHBECTHIIMOHHU LIETH U BPEMEBU
XOpPH30HT WJIM B KOHTEKCTa Ha IUIOCTHOTO MM (HHAHCOBO CBHCTOSHUE PHCKOBETE€ CBBP3aHM C WHBECTHUIMH BHB
(bMHAHCOBUTE MHCTPYMEHTH, CIIOMEHATH B TO3H JIOKYMEHT, HE ca 0OSICHEHU B TSAXHaTa 1s1ocT. LeHara uiam cToHOCTTA Ha
WHBECTHUIIMHUTE MOXE Jla CE IMOHWKHU WIH MoKayl. [[eHHWTe KHMKa WM MHBECTULUUTE MOXKE J1a JOBEJAT J0 3aryou 3a
nHBecTUTOpA. [IpexoTHO NOCTIKEHHE HE € TapaHnus 3a ObAeIIo npeacTaBsHe. [[poMeHd BB BaJlyTHUTE KyPCOBE MOXKE
Jla UMaT HeOJaronpusTeH epeKT BbPX Y CTOHHOCTTa, LieHaTa WK JOX0/1a OT MHBECTHIINY B IICHHU KHIDKA.

Metoau 3a omenka: OLEHKUTE HA CTOWHOCTTa Ha KOMIIaHHHTE ca Oa3upaHH Ha CIETHUTE METOJH. ChOTHOIICHHS
(uena/mevan6a, 1eHa/cyeToBOIHA CTOWHOCT, CTOMHOCT Ha mpeanpusaTHeTdnevantca 6e3 TaHbli, aMOPTH3AIMS U JIUXBH),
HCTOpPHYECKA OI[EHK, CPAaBHEHHE C KOHKYPECHTH MUCKOHTHpaHe (TMCKOHTHPAHE Ha MTApUYHK MOTOIM WA JTUBHCHTH) U
METOJIH 32 OlleHKa Ha akTuBuTe. OIleHKaTa 3aBUCH OT MAaKPOMKOHOMUYECKHU (PaKTOpH, BKIIIOUYUTETHO JIUXBEHU MPOIICHTH,
BaJyTHH KypCOBE, IIEeHH Ha CYPOBHHW, OYaKBaHMsTA 32 UKOHOMHUKATAa U 3a IBIKEHHATA Ha masapa. Ts e Oa3upaHa Ha
OYaKBaHUs, KOUTO MOXKE Ja OBbJaT MPOMEHEHH 3HAYUTETHO M 0e3 MpenynpekIeHHE B 3aBHCUMOCT OT CHeUU(UUHU
(axTOpH 32 KOMIIAHWS, HHIYCTpPUS WU JbpkaBa. [lopany ToBa penopbKUTE MOJyUYEeHH! Ype3 Te3U MO MOXKe Jla Obaat
CBOEBpEMEHHO IpoMeHeHu. [IpunaraneTo Ha MOJENINUTE 3aBUCH OT NMPOTHO3UTE 33 PeANLla HKOHOMUYECKH IPOMEHIINBH U
MOpaJy Ta3y NpUYHHA € HaJUIe AMala30H Ha U3MEeHeHue B caMus Mojen. OleHKaTa, ModyyeHa 4Ype3 MOJIENH, 3aBUCH OT
BXO/ISIIIIMTE JAHHHW, KOUTO OT CBOsI CTpaHa ca GasupaHH Ha CyOEKTHBHOTO MHEHHE Ha aHAIU3aTop(M), OTTOBOPHH 3a
Ch3JaBaHETO H.

Ipenopbku: IIpenopskure oT ananu3aTop(u) ca Oasupanu Ha crelDUIHE PaKTOPH 32 KOMITAHHUTE, CEKTOPA, CTpPaHATA
U TJI00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHH C Ma3apHUTE MHICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJTAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/ myOJUKanuATau ca IPeICTABCHU OT TJICHA TOYKA Ha HHBECTUTOPH,
xouTo uMatT abiaru nosunuu. EJIAHA Tpeiinunr cu 3ana3Ba npaBoTo 1a U3pa3u pa3iuyHO WIK IPOTUBOPEUYNBO MHEHHUE U
MIpernopbKa 3a Pa3INuyHU BPEMEBU CKAIM WM Pa3IMYHU TUIIOBE MHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a NepuoJ oT 12 Mecena ciiel Iy OIMKyBaHeHa MPeropbKaTa 3a OBIrapCKH aKIUH € CISTHOTO

Ilo3nTNBHA IToreue ot 5% mno-mo0po npeacrassue B cpaBHeHue cbe SOFIX u BG40 3a nepuoza

HeyTtpaana ITazapHo npenacrasue, +/-5% B cpaBHenue cbe SOFIX u BG40

HeratupHa IToreue ot 5% no-cnabdo npencrapsue B cpaBHeHue che SOFIX u BG40 3a nepuona

YecToTa Ha NpenopbKUTE: Hsama MMpEaABapUTCIIHO pa3liuCaHus 3a Hy6J'II/IKyBaHeHa MPpENIOPBKU. YecToTaTa UM 3aBUCH OT
Cl'[eI_II/I(i)I/I‘{HI/I q)aKTOpI/I 3a MHAUBUAYAaJIHUTC KOMIIAHUHW U MHCHUETO Ha aHaJ'II/IBaTOp(I/I) 3a HYyXJaTa OT MaJIKU WX T'OJIEMHU
IIPOMCHU.

3a noBeue uHdopmMauumsa:

AHanusaTop TenedoH: E-mail: NHTepHerT:
LiBeTtocnas LlaueB +359 2 810 00 23 tsachev@elana.net www.elana.net
Tamapa beueBa +359 2 810 00 27 becheva@elana.net www.elana.net
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