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MoH6aT (5MB) 06581 NpOrHo3uTe CU 3@ NPOU3BOAC-
TBOTO M HeTHaTa nevyanba Ha ApyxecTBOTO 3a 2010 r.
OuakBaHugTa ca 3a 151 MAH. NB. NpUXoAu OT Npo-
Aaxx6un unnn pbCT oT 32% cnpsamo 2009 r. HeTtHaTa ne-
yan6a e nNnporHosvpaHa B pa3Mep Ha 24 MJIH. NB.
npn 15.25 MAH. nB. 3a 2009 r.

KoMnaHuata npousBexaa HAKOJIKO BMAA OJIOBHO-
Kncenwn 6atepun, KaTo ¢ Npeobnagasaly Asn ca craprTep-
HuTe. MNpoaaxbaTta Ha 6baTtepun npe3 2009 r. ce cBMBa A0
16.3 MNH. NB. Ha BbTpeELHUA nasap U 99 MIH. NIB. U3HOC.
EAVHCTBEHO UM3HOCBLT KbM PpaHumsa ce yasosiea A0 8.8
MMH. NB. FepMaHnsa ocTaBa C Hal-ronsM Asn B NpuMxoam-
Te, HO Ha roguwHa 6a3a nma cnag B abcontoTHaTa CTON-
HOCT € 29% [0 23.47 MJIH. NB.

LleHaTa Ha 0n10BOTO OCTaBa OCHOBeH hakTop 3a on-
penensHe Ha pesyaTaTuTe OT AeMHOCTTa Ha KOMMaHusaTa.
CpepHaTa ueHa Ha MeTana npes 2009 r. e 6una 1 211
€BpOo 3a TOH. MeHMAXMBHTBLT Ha MoHb6aT ocHoBaBa npor-
HO3WTE CU Ha cpepaHa ueHa oT 1 370 eBpo 3a TOH
npe3 2010 r. npu Tekywa uUeHa 1 646 eBpOo 3a TOH.
lMyckaHeTo B eKcnsoaTauusa Ha peuuknmpawmTe 3aBOoAMU
e yBesanym U3non3BaHeTo Ha peumKInpaHo 0s10BO U Lie
yBenuuu HopMmaTta Ha nedanba Ha APY>KECTBOTO U KOHKY-
peHTOoCnocobHOCTTa 1.

O6bwaTta CTOMHOCT Ha UHBECTULUUTE HA KOMMNAHMATa
npes 2008 r. 1 2009 r. e no4ytn 50 MaH. nB. OCHOBHa
YyacT OT cpeAcTBaTa ca npegHasHadyeHu 3a MoaepHM3aums
Ha CtapT Al B rp.Jo6pny 1 3a narpaxapaHe Ha peunkin-
pawuTe MOWHOCTN B Cbpbus n PyMbHUA. [aHHM 3a nna-
HUpaHUTE MHBECTMUMM Mpe3 TekylaTa roanHa we 6vaart
OMNOBECTEHU Nnpe3 anpui.

ObnrocpoyHute 6aHKOBM W TbProBCKM 3aeMM Ha
KoMnaHuarta 3a 2009 r. HapacTBaT c 58% cnpsamo 2008
r., AOKATO KpaTKOCpOoYHUTe 6aHKOBM KpeanTu Hamansasat
C 27.6%. MoHb6aT pasnonara ¢ 5.8 MnAH. nB. cBo6OAHM
rnapuyHu cpeactBa B Kpad Ha 2009 r.

LleHaTa Ha akuusaTa Ha MoHb6aT KOHCONMAMpa OKOMNo
6.50 nB., KaTO NocneaHaTa npoueaypa nNo o6paTtHO MU3Ky-
nyBaHe BCe oLle He e npukaymnia. ONoBecTsBaHETO Ha
MPOrHo3uTe He MoB/MA Ha LeHaTa Ha akumgaTa npu oTBa-
pAHEeTO Ha ma3apa Ha 12 mapr.
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HosicHeHus:

I'apannu AHanu3aTopbT(UTE), OTTOBOPHH 33 U3TOTBSIHETOHA TO3H TOKYMEHTY, TapaHTHpart, 4e: (1) u3pa3eHoTo MHEHHE
0Tpa3siBa TOYHO HETOBO WJIM HEHHO JIMYHO BHXKAaHE 32 CIIOMEHATHTE IIEHHH KHUKA WIH eMHUTeHTH; (2) HUKaKBa 4acT OT
3aIIaliaHeTo Ha aHAIM3aTop €, € OMJI0 WiH 11e O'bJie 00OBBP3aHO IO MPSIK WIIM HETIPSIK HAaYHH C U3pa3eHaTa NpenopbKa Win
MHEHHS B TO3U JOKYMEHT.

®unancos untepec: EJIAHA Tpeliauar Mosxe 1a ThpryBa Win 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 AKIIHMH HA KOMITAHUKTE, OCBEH aKO HE € U3PUYHO CITIOMEHATO.
Perynatopen opran: Komucus3a ¢punancos Hamzop, Codust 1303, yauma [lap [Tnanuna 33

PazkpuBane Ha ungopmanms: [lonoxkeHa e IbIDKMMaTa IpUKa, 32 Ja C€ MOJCUTYPU TOYHOCT Ha LIUTHPAHUTE (aKTH,
Ha/Ie)KTHOCT Ha U3TOYHHUIIMTE HAa HH(OPMAIIHA U SICHO ONpe/IelisTHe Ha HallPaBeHNUTE A0y CKaHU S, IPEBIDKAAHUS, TPOTHO-
3M U OYaKBaHH IIEHU B TO3M JOKYMeHT. [Ipenopbkute ce 6a3upaT Ha My OJIMYHO JOCTHITHA HHPOPMAITHs], KOSTO Ce CUUTA 32
0JTaroHaJICKIHA, HO 32 KOATO HE Ce IToeMa OTTOBOPHOCT 3a MbJIHOTAaTa M ToYHOCTTa. Huto Ha EJTAHA Tpeiinuur, HATO Ha
CIIy)KHTEJIUTE Ha KOMIIAaHHATA, TPsIOBa J]a ce ThPCH OTTOBOPHOCT 32 M3I0JI3BaHaTa My OJIMYHO NoCcThITHA HHDOpMarms. 13-
pa3eHOTO MHEHHUE B TO3M JAOKYMEHT MOJKE Jla Ce pasifyaBa OT OIMOBECTEHO BHXJaHE B JAPYTH OTAEIM U HAIlPAaBJICHUS B
EJIAHA Tpeinuur uinu oT ApyTH cirykutenu. JlombIHnTeHa HHQOPMAIIHS IO TO3H TIOKYMEHT € HaJIMyHa TP ITOMCKBaHE.
W3roununure Ha nHGOpMaNus B TAOIUINUTE U TpadUKUTE B TO3M JOKYMEHT ca nzuncienus Ha EJIAHA Tpeiiaunr, ocBeHn
ako He e cnomeHaTo ipyro. EJIAHA Tpeiianar npennpuemMa He00X 0IMMUTEOPraHu3aliOHHH U aIMUHUCTPATUBHU MEPKU
3a Ipe0TBpaTsBaHEe N M30ArBaHe Ha KOH(QJIMKTHHA HHTEPECH BBB BPb3Ka C M3TOTBSIHUTE IPETIOPHKU.

PuckoBe 3a nunBecturopure. VHpopmanusiTa B TO3H IOKY MEHT HE TpsiOBa J1a ce pasriiex/ia KaTo NpeioKeHne3a oKy Tk
KH WK TIpoJ1akOU Ha (PMHAHCOBH MHCTPYMEHTH VHBECTUIIMOHHHUTE BH3MOXKHOCTH, TUCKYTUPAHH B TO3H TIOKYMEHT, MOXKE
Jla He ca MOAXOAAIIN 3a ONlpeeSIeH HHBECTUTOPHU B 3aBUCUMOCT OT T€XHUTE UHBECTUIIMOHHU LIEIH U BPEMEBU X OPU3OHT
WM B KOHTEKCTa Ha ISUIOCTHOTO MM (PMHAHCOBO ChCTOSTHUE. PHCKOBETE CBBP3aHU C MHBECTHIIMU BHB (PMHAHCOBHUTE MHCT-
PYMEHTYH, CIIOMEHATH B TO3U JOKYMEHT, He ca OOSCHEHH B TiAXHATa IsIocT. lleHaTa wim CTOHHOCTTAa HA MHBECTHLUHUTE
MOJKE Jla ce MOHMXH WIH IoKaun. LIeHHUTe KHW)Ka WiIM MHBECTULMHTE MOXKeE Ja JIO0BEJaT A0 3aryOu 3a WHBECTHTOpA.
[IpenxoqHOMOCTIKEHKE HE € TapaHIMs 3a Objerio npeacrassiHe. [I[poMeHu BbB BTy THUTE KypCOBE MOJXKE Jia UIMaT HeJia-
ronpusiTeH ePeKT BbPXY CTOMHOCTTA, IIEHATA MITH JI0X0/1a OT MHBECTUIUH B LICHHN KHIXKA.

Metonu 3a ounenka: OIEHKHTE Ha CTOWHOCTTA HAa KOMITAHHUTE ca Ga3upaHy Ha CICTHUTE METOIM. ChOTHOIICHHS (1Ie-
Ha/mevanba, 1eHa/cueTOBOIHA CTOWHOCT, CTOWHOCT Ha mpenpustTiuerdnedanba 6e3 aHbIH, aMOPTH3AIUS U JUXBH), UC-
TOpHYECKA OIIEHKA, CPAaBHEHUE ¢ KOHKYPEHTYH JUCKOHTHpaHe (IUCKOHTHPaHe HA TAPUYHH TOTOIH WK TUBHJICHTH) U Me-
TOAM 32 OlleHKa Ha akTuBuTe. OlleHKaTa 3aBUCH OT MaKpOMKOHOMHYECKH (PaKTOpH, BKIIOYHTEIIHO JIMXBEHH NPOLEHTH,
BaJIyTHH KYPCOBE, IIEHU Ha CYPOBHHY, OYaKBaHUATA 32 MKOHOMHUKATAa N 32 JIBKEHUATA Ha a3apa. Ts e 0a3upaHa Ha O4ak-
BaHUs, KOUTO MOXe J1a ObJaT IPOMEHEHH 3HAUUTEITHO 1 0€3 MPeAYPEKICHIE B 3aBUCUMOCT OT CIelIUpUYHA (PaKTOpH 32
KOMITIaHHsl, HHAYCTPHsI WK AbpkaBa. [lopany ToBa MpernopbKHUTE MOIYUYSHH Ype3 T€3U MOJIEIH MOXKe Ja ObaaT CBOeBpe-
MEHHO NpoMeHeHHU. [IpuaraneTo Ha MOJIENINTE 3aBUCH OT NMPOTHO3UTE 32 Peanlla HKOHOMUYECKHU IPOMEHINBU U NTOpaan
Ta3u MpUYUHA € HaJIMIe JUara30H Ha U3MeHeHue B caMusi Mojien. OleHKaTa, oJIy4yeHa Ype3 MOIETH, 3aBUCH OT BX OJISIIIF
Te JIAHHH, KOUTO OT CBOSI CTpaHa ca 0a3upaHu Ha CyOeKTHBHOTOMHEHHE Ha aHai3aTop(1), OTTOBOPHHU 3@ CH3/1aBAHETO U.
Ipenopbku: IIpenopskure oT aHanu3aTop(u) ca Oasupanu Ha crelUIHE PaKTOPH 32 KOMITAHUUTE, CEKTOPA, CTpPaHATA
U TJI00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHH C Ma3apHUTE MHJICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJIAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/ myOJUKaNUATa U ca IPEICTABCHU OT TJICHA TOYKA Ha HHBECTUTOPH,
xouTo uMaT abiaru nosunuu. EJIAHA Tpeiinunr cu 3ana3Ba npaBoTo 1a U3pa3u pa3inuyHO WIK IPOTUBOPEUNBO MHEHHUE U
MIpernopbKa 3a Pa3INYHU BPEMEBU CKAIM WM Pa3IHMYHU TUIOBE MHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a NMepuo oT 12 Mecena ciiel Iy OIMKyBaHeHa MPeropbKaTa 3a OBIrapCKH aKIUH € CICTHOTO

Ilo3nTHBHA IToeeue ot 5% mno-mo6po npeacrassue B cpaBHeHue cbe SOFIX u BG40 3a nepuoza

HeyTtpaana ITazapHo npeacrasue, +/-5% B cpaBHenue cbe SOFIX 1 BG40

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

YecToTa Ha NpenopbKUTE: Hsama MMpEaABapUTECIIHO pa3liuCaHus 3a Hy6J'II/IKyBaHeHa MPENIOPBKU. YecToTaTa UM 3aBUCH OT
Cl'[eI_II/I(i)I/I‘{HI/I q)aKTOpI/I 34 MHAUBUAYAaJIHUTE KOMIIAHUHX U MHCHUETO Ha aHaJ'II/IBaTOp(I/I) 3a HYyXJaTa OT MaJIKU WX T'OJIEMU
IIPOMCHU.

3a noBeue uHdopmMauumsa:
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LiBeTtocnas LlaueB +359 2 810 00 23 tsachev@elana.net www.elana.net
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