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€Ha Ha o6bukHoBeHaTa akuua Ha EHeMoOHa
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EHeMmoHa (E4A) 06sBM TpuMece4yHa 3aryba 3a npbB
NbT OTKAKTO e nybanyHa KoMnaHus. Bbnpeku ToBa, He-
raTUBHUAT PE3y/ITaT € MHOMo MaslbK U KOMMNaHuATa pea-
nun3mpa 0.27 nB. nedanba Ha akumsa OT Ha4danoTo Ha
2010 r. JaHHuTe ca pa3o4yapoBaluX B CpaBHEHME C NMbp-
BUTE AeBeT Meceua Ha 2009 r. KoHconnampaHuaT pesyn-
TaT C HaTpyneBaHe e 3.3 MJH. NB., kKoeTo e 70% cnapg
CNpaAMO MWHanaTta rogumHa. [pyXecTBOTO OTYETE HEKOH-
conuanpaHa nedanba 3a CblWUa Nepuos, HO T CbLO €
MHOIo HUCKa B CpaBHeHWe C NpeaxoAHn Tpumece4yus.

MpoaaxbuTe Ha KOMNAHMATa CbLO NOCTpasaxa, HoO B
no-cnaba creneH. lMpuxoaute 3a TpuMMeceyMeTo ca Ha
CTOMHOCT 50.5 M/H. N1B. B CpaBHeHue ¢ 56.4 MSH. NB. 3a
CblUMA nMepuoa Ha MMHanaTta roauHa. 3a nepuoja sfHya-
pu-centemMBpu npoaaxoute Hamansasat c 1.47% Ha ro-
AviwHa 6a3a Ao 138.6 MaH. 1B. KbM Kpasi Ha cenTeMBpu
2010 r. CKAK4YEeHUTE A0roBOPM Ca Ha CTOMHOCT Haa 191
MJIH. NB., KoeTo e 9.91% cnajg B cpaBHeHWe ¢ 30 oHU
2010 .

Mpuxoante Ha EHeMoOHa ocTaHaxa Ha peKopAHO BU-
COKUTE HMBa OT MWHanata roguHa, 6narogapeHue Ha
pacTawma Aaa Ha TbproBusaTa C eN1eKTpMUYecTBso. Bbnpeku
TOBa, TO3W CErMeHT € C HUCKa AOXOAHOCT M € OCHOBHa
npuyMHa 3a crnaga Ha HeTHaTa nedanba Ha EHeMOHa,
BbMNpekn cTabunHusa o60opoT. OpyXeCTBOTO M AblUepHU
MYy KOMMaHWW Ca BbBENN MEpPKU CpeLly HeratuBHaTa KO-
HOMWYecKa cpeja, BK/IKOYUTENHO CBMBAHeE Ha WHBECTU-
unMnTe, HaMangBaHe Ha pas3xoAuTe, 3acTpaxoBaHe W
NnpecTpyKTypupaHe Ha B3eMaHudaTa.

ObnrocpoyHute 3aab/mkeHnss Ha bHaHkata ce
yBenmyaBaT A0 24.5 MSH. NB. B CpaBHeHMe Cc 6 MJIH. NB.
KbM Kpas Ha 2009 r. KpaTkocpoyHuTe 3aeMu nagaTt Ao
50.5 MnH. nB. EHeMOHa e eaunH OT CUHUTE 4yKUNoBe C
rondaMm NMBbPUAXK Ha nMa3apa U CbOTHOLUEHUETO AL KbM
cobctBeH kanutan e 0.73, u3uucneH Ha 6asa Ha
KOHCOMMAMPAHUA OT4YeT. B CblWoOTO BpemMe KOoMMaHugarta
HaMmandBa 3aab/iKkeHudaTa cn ¢ 30% A0 31 MSH. NB.

MapunyHuTe cpeacTtBa HaMangasaT A0 6.7 MJH. NB. C
CpaBHeHMe Cc 23.4 MNH. JIB. KbM Kpag Ha 2009 r.
B3emaHusaTa ce yBenm4yasaT M 060pPOTHUA KanuTana CKOYM
oT 17.5 MAH. nB. A0 29.7 M/IH. NB. OT HayanoTo Ha
roavHaTa.

LleHaTta Ha akuuaATa € noA MOCTOAHEH HaTUCK OT
anpun, KOMTo ce oTpa3n B 33% cnapj 3a nocnegHute 12
mMeceua. ObemMuTe ca ymMepeHM, KOETO € 3HaK 3a Bojella
poJid Ha MECTHU MHBECTUTOPU B CnNaja.
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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 11e O'bJie 00OBBP3aHO IO MPSIK WIIM HETIPSIK HAYHH C U3pa3eHaTa NpenopbKa Win
MHEHH B TO3U JOKYMEHT.

®unancos untepec: EJIAHA Tpeliaguar Moske fa ThpryBa WiK IpUTeXaBa akLMU Ha aHamusupaHuTe komnanun. EJJAHA
TpeliauHr HE pUTEKaBa MO-TOJISIM 5T 0T 5% OT akIuKTe B 0OpallleHre Ha KOMIAHUUTE, OOEKT Ha aHAJIN3 WK KOMEHTap
B TO3HU JTOKYMEHT. AHaNMU3aTOphT(HTE) HE MPUTEKABAT AKIIHMH HA KOMITAHUKTE, OCBEH aKO HE € U3PUYHO CITIOMEHATO.
PerynaTtopen opran: Kowmucusiza ¢punancos Hagzop, Codust 1303, ymuua [Hlap [Tnanuna 33

PazkpuBane Ha unpopmanms: [lonoxkeHa e IbIDKMMaTa IpUKa, 32 Ja C€ MOJCUTYPU TOYHOCT Ha LIUTHPAHUTE (aKTH,
Ha/Ie)KTHOCT Ha W3TOYHUIIMTE HAa HMH(OpPMAlMsS M SICHO OIpEJeNissHE Ha HalpaBeHUTE IOIYCKaHWs, IMpeIBHKIaHus,
MIPOTHO3M U OYaKBaHU IIEHU B TO3U JOKyMeHT. [IpenopbkuTe ce 6a3upar Ha IIyOJMYHO JOCThITHA HH(YOPMAIHSL, KOSTO ce
cuuTa 3a 0JIArOHACKIHA, HO 332 KOSITO HE ce ToeMa OTTOBOPHOCT 3a IIBJIHOTaTa U TouHocTTa. Huto Ha EJIAHA Tpeiiaunr,
HUTO Ha CIYXHTEIUTE Ha KOMIAHUATA, TPIOBa Ja C€ THPCH OTTOBOPHOCT 33 HW3MOJ3BaHaTa MyOJIMYHO JOCTBHITHA
nHpopmarus. M3pazeHoTO MHEHHE B TO3U TOKYMEHT MOXKE Jla C€ pa3jinuaBa OT OMOBECTEHO BHXK/IAHE B JIIPYTH OTIEIHU U
Hanpasienus B EJIAHA Tpe#auur uim ot 1pyru ciryxurtenu. JJonbiHurenHa HHGOpMAIUs 10 TO3U TOKYMEHT € HaIN4YHa
IIpY MOMCKBaHe. M3TouHniuTe Ha nHpopManus B TaOIUIUTE U rpadMKUTE B TO3HM JOKYMEHT ca n3uncienus Ha EJITAHA
Tpeiinunr, ocBeH ako He e crnomeHato apyro. EJIAHA Tpeiguar npeanpueMa HeoOXOIUMHTE OpPraHU3AIMOHHUA U
aJIMUHHUCTPATHBHU MEPKH 3a IpeJ0TBpaTsBaHe U M30sArBaHe HA KOH(JIMKTH Ha MHTEPECH BBB BPB3Ka C W3TOTBSHHUTE
MIPETIOPBKHU.

PuckoBe 3a muBectutropurte. MHpopmanusaTa B TO3M AOKYMEHT He TpsiOBa Ja ce pasriekaa KaTo MpeaoKeHUe 3a
MOKYTIKH WJIK TIPOakOU Ha pUHAHCOBY MHCTPYMEHTH VHBECTUIIMOHHUTE BH3MOXKHOCTH, IUCKYTUPAHH B TO3H JOKYMEHT,
MOJKe Jla He ca MOJAXOJIIHY 3a OIpe/elIeHH HHBECTUTOPU B 3aBUCHUMOCT OT T€XHHUTE WHBECTHIIMOHHU LIEIH U BPEMEBU
XOpPH30HT WJIM B KOHTEKCTAa Ha IUIOCTHOTO MM (HHAHCOBO CBHCTOSHUE PHCKOBETE€ CBBP3aHM C WHBECTHUIMH BBHB
(bMHAHCOBUTE MHCTPYMEHTH, CIIOMEHATH B TO3H JIOKYMEHT, HE ca 0OSICHEHU B TAXHaTa 1su1ocT. LeHata uiam cToiHOCTTA Ha
WHBECTHUIIMHUTE MOXE Jla CE€ MOHKU WIK MoKayl. [[eHHWTe KHMXa WM MHBECTULMUTE MOXKE J1a OBEJAT J0 3aryou 3a
nHBecTUTOpa. [IpenxoIHO MOCTIKEHHE HE € TapaHnus 3a ObAeIIo MpeacTaBsHe. [[poMeHU BB BalyTHUTE KYPCOBE MOXKE
Jla UMatT HeOaronpusTeH epeKT BbPX Y CTOHHOCTTa, LieHaTa WK JOXO0J1a OT MHBECTHIINHY B IICHHU KHIDKA.

Metoau 3a omenka: OLEHKUTE HA CTOWHOCTTa Ha KOMIIAaHHHTE 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 WINA TUBHCHTH) U
METOJIH 32 OlleHKa Ha akTuBuTe. OlleHKaTa 3aBUCH OT MAaKPOMKOHOMUYECKH (PaKTOpH, BKIIIOUUTETHO JIUXBEHHU MIPOIICHTH,
BaJyTHH KypCOBE, IIEeHH Ha CYPOBHHW, OYaKBaHMsTA 32 UKOHOMHUKATA U 3a IBIKEHMATA Ha masapa. Ts e Oa3upaHa Ha
OYaKBaHUs, KOUTO MOXKE Ja OBbJaT MPOMEHEHH 3HAYUTETHO M 0e3 MpenyNpeXIeHHE B 3aBHCUMOCT OT CHeUu(pUUHU
(baxTOpH 32 KOMIIAHWS, HHYCTpPHS WU JbpkaBa. [lopany ToBa penopbKUTE MOJyUYEeHH Ype3 Te3U MO MOXKe J1a Obaat
CBOEBpEMEHHO IpoMeHeHu. [IpunaraneTo Ha MOJENINUTE 3aBUCH OT NMPOTHO3UTE 33 PeANLla UKOHOMUYECKH IPOMEHIINBH U
MOpaay Ta3y NpUYHHA € HaJUIe AMala30H Ha U3MEeHeHue B caMus mMojen. OleHKaTa, ModyyeHa 4Ype3 MOJIENH, 3aBUCH OT
BXO/ISIIIMTE JAHHHW, KOUTO OT CBOSI CTpaHa ca GasupaHH Ha CyOEKTHBHOTO MHEHHE Ha aHaIU3aTop(), OTTOBOPHH 3a
Ch3JaBaHETO H.

Ipenopbku: IIpenopskure oT ananu3aTop(u) ca Oasupanu Ha crelUIHE PaKTOPH 32 KOMITAHHUTE, CEKTOPA, CTpaHATA
U TJI00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHH C Ma3apHUTE MHJICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJIAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/ myOJUKaNUATau 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 Pa3INUyHU BPEMEBU CKAIM WM Pa3IMYHU TUIIOBE MHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a NMepuoJ oT 12 Mecena ciiel Iy OJIMKyBaHeHa MPeropbKaTa 3a OBIrapCKH aKIUH € CICTHOTO

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

HeyTtpaana ITazapHo npenacrassue, +/-5% B cpaBHenue cbe SOFIX u 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 MPEIIOPBKU. 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 nHdopmMauumsa:

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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