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HeoxnM onpaBaa HeraTMBHUTE OYaKBaHWA U OTYETE
2.6 MAH. nB. 3aryba 3a 1 TpuMmeceume Ha 2009 r. lpo-
JaxbuTe Hamangxa ¢ 65% Ha roamwHa 6asa no 33 MIH.
ne. CnnupaHeTo Ha AOCTaBKUTE Ha NpuUpoaeH ras 3a bbun-
rapusg B HayasioTO Ha rogmHaTa ce oTpasuxa U3KNYU-
TE/IHO TEeXKO BbpXy APYXECTBOTO M ro npuHyamMxa Aa
3aMno4yHe cnuvpaHe Ha MNpou3BOACTBEHUTE CU MOLLUHOCTMW.
EaBa B HayanoTo Ha anpun HeoxuMm Hasfiese B UMKbL/ Ha
HOpMaJsieH Npon3BOACTBEH Mpouec.

M3HOCBbT Ha KOMMaHWATa 3a nepuoga ce CBW gpac-
TUYHO A0 74 000 nB. U KbM MOMEHTa npuxoante ce ¢op-
MupaTt oT npoAaxbute B CTpaHaTa, KOMTO CbLLO HaMans-
Xa c 52% Ha roguwHa 6a3a. AMOHMEBUAT HUTpaAT € C
OCHOBEH MPUHOC, HO AOpPU W NpU Hero umMame BUAMMO
HaMmaneHwe oT 67% cnpsAMO CbLMA Nepuos Ha MMHanaTta
roanHa. Nevanbarta oT peanusaumsata My e 284 000 nB.

[MacMBuTe Ha KOMMNaHWATA HaMangasaT Ha roAuLIHAa
6aza. Heoxmm awnxku 8.2 MnH. nB. Ha bynrapras go 2013
r., kato 750 000 nB. Tpsa6bsa Aa 6baaT u3nnaTeHun A0
Kpasa Ha 2009 r. n ca BK/IHOYEHW B KPATKOCPOYHUTE 3a-
Ob/DKEHUd, a 7.5 MAH. NB. We Cce U3NNATAT Ha MeCe4dyHMu
BHOCKM B nepwuog 2010-2013 r. MpupoaHuaT ras dopmu-
pa 82% oOT pa3xoauTe 3a Matepuanu — 6.2 MAH. NB. Ha-
NIMYHNTE MapuyHU cpeacTBa B Kpad Ha nepuoga ca 15
MJIH. NB.

Mpe3 MapT OT KOMMNaHuATa 0b6siBMXa MPOrHO3UTE CU
3a 2009 r. OyakBaHuATa UM ca 3a 56% cnaj B Npoaax-
6bute Ha aMoOHMEB HUTpPAT B HaATypasHO M3PaXeHue wu
58% cnaa B npuxoaute OT npojaxbata My Ha roauvliHa
6aza. Mopaau HebnaronpusiTHaTa MNa3apHa KOHKOHKTYpa
Ce o4yakBa HaMmasieHue Ha npoaaxxbuTe M Ha ocCcTaHanuTte
NPOAYKTU OT NPOM3BOACTBEHATa NnCTa Ha dupmaTa, KaTo
ce npeaBwxaa peanusauuarta ga 6bae NpeanMHO Ha BbT-
peLwHna nasap.

KoeduumeHtTnte Ha Heoxmm npoab/kaBaT Aa ca en-
HM OT HaW-aTpakKTUMBHUTE Ha nasapa. CbOTHOLWEHWETO
ueHa/nevanba e 3.49, a ueHa/npogaxbu e 0.31. Bnowa-
BaHETO Ha (MHaHCOBUTE pe3ynTaTu Le aosese u A0 MNo-
KauBaHETO Ha koeduuMeHTMTEe Ha KoMnaHusaTa. CnagbT
no nosumumata e 36% OT HayasnoTo Ha roauMHaTa npw
CPaBHUTENHO HUCKKN 06eMu.
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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
3aInIaliaHeTo Ha aHAIM3aTop €, € OMJI0 WiH 11e O'bJie 00OBBP3aHO IO MPSIK WIIM HETIPSIK HAaYHH C U3pa3eHaTa NpenopbKa Win
MHEHHS B TO3U JOKYMEHT.

®unancos untepec: EJIAHA Tpeliaguar Mosxe fa ThpryBa WiK IpUTeXaBa akLMU Ha aHamusupaHuTe komnanun EJJAHA
TpeliauHr HEe TpUTEKaBa MO-TOJISIM 5T 0T 5% OT akIuKTe B 0OpallleHre Ha KOMIAHUUTE, OOEKT Ha aHAJIN3 WM KOMEHTap
B TO3HU JJOKYMEHT. AHaNMU3aTOphT(HTE) HE MPUTEKABAT AKI[HH HA KOMITAHUKTE, OCBEH aKO HE € U3PUYHO CITIOMEHATO.
PerynaTtopen opran: Kowmucusiza ¢punancos Hagzop, Codust 1303, ynuua 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(POpPMAlMsS M SICHO OIpEJeNisiHE Ha HalpaBeHUTE IOIYCKaHWs, IMpeIBHKIaHus,
MIPOTHO3M U OYaKBAaHU IIEHU B TO3U JOKyMeHT. [IpenopbkuTe ce 6a3upar Ha IIyOJIUYHO JOCThITHA HH(YOPMAIHSL, KOSTO ce
cuuTa 3a 0JIArOHACKIHA, HO 332 KOSITO HE ce ToeMa OTTOBOPHOCT 3a IIBbJIHOTaTa U TouHocTTa. Huto Ha EJIAHA Tpeiiaunr,
HUTO Ha CIYXHTEIUTE Ha KOMIAHUATA, TPSOBa Ja C€ THPCH OTTOBOPHOCT 33 HW3MOJ3BaHaTa MyOJIMYHO JOCTBHITHA
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 HHGOpMaIs 10 TO3U TOKYMEHT € HAIN4YHa
IIpY MOKMCKBaHe. M3TouHnuTe Ha nHpopManus B TaOIUIUTE U rpadUKUTE B TO3HM JOKYMEHT ca n3uncienus Ha EJITAHA
Tpeiigunr, ocBeH ako He e crnomeHato apyro. EJIAHA Tpeiguar npeanpueMa HeoOXOIUMHTE OpraHU3AlMOHHUA U
aJIMUHHUCTPAaTHBHU MEPKH 3a IpeJ0TBpaTsBaHEe U M30sArBaHe HA KOH(JIMKTH Ha MHTEPECH BBB BPB3Ka C H3TOTBSHHUTE
MIPETOPBKHU.

PuckoBe 3a muBectutropurte. MHpopmanusaTa B TO3M AOKYMEHT He TpsiOBa Ja ce pasriexkaa KaTo IpeaoKeHUe 3a
MOKYTIKH WIIK TIPOAakOn Ha pUHAHCOBY MHCTPYMEHTH. VIHBECTUIIMOHHUTE BH3MOKHOCTH, IUCKYTUPAHH B TO3H JOKYMEHT,
MOJXKE Jla He ca MOJXOJIIY 32 OIpe/elIeHH HHBECTUTOPU B 3aBUCHUMOCT OT T€XHHUTE WHBECTHIIMOHHU LIEIH U BPEMEBU
XOpPH30HT WJIM B KOHTEKCTa Ha IUIOCTHOTO MM (HHAHCOBO CBHCTOSHUE PHCKOBETE€ CBBP3aHM C WHBECTHUIMH BBHB
(bMHAHCOBUTE MHCTPYMEHTH, CIIOMEHATH B TO3H JIOKYMEHT, HE ca 0OSICHEHH B TAXHaTa 1su1ocT. LeHata uiam cToiHOCTTA Ha
WHBECTHUIIMHUTE MOXE Jla CE IMOHWKHU WIH MoKayl. [[eHHWTe KHMKa WM MHBECTULUUTE MOXKE J1a JOBEJAT J0 3aryou 3a
nHBecTUTOpPA. [IpeX0THO NOCTIKEHHE HE € rapaHnus 3a OBbAeIIo MpeacTaBsHe. [[poMeHU BB BalyTHUTE KYPCOBE MOXKE
Jla UMaT HeOaronpusTeH epeKT BbPX Y CTOHHOCTTa, LIeHaTa WK JOX0J1a OT MHBECTHIINY B IICHHU KHIDKA.

Metoau 3a omenka: OLEHKUTE HA CTOWHOCTTa Ha KOMIIaHHHTE ca Oa3upaHH Ha CIETHUTE METOJH. ChOTHOIICHHS
(nena/mevan6a, 1eHa/cyeToBOIHA CTOWHOCT, CTOMHOCT Ha mpeanpusaTHeTdnevantca 6e3 TaHbld, aMOPTH3AIMS U JIUXBH),
HCTOpPHYECKA OI[EHKa, CPAaBHEHHE C KOHKYPECHTH MUCKOHTHpaHe (TMCKOHTHPAHE Ha MTapUYHH MOTOIM WA JTUBHCHTH) U
METOJIH 32 OlleHKa Ha akTuBuTe. OlleHKaTa 3aBUCH OT MAaKPOMKOHOMUYECKHU (PaKTOpH, BKIIIOUYUTETHO JIUXBEHHU MPOIICHTH,
BaJyTHH KYpCOBE, IIEeHH Ha CYPOBHHW, OYaKBaHMsTA 32 UKOHOMHUKATAa U 3a IBIKEHMATA Ha masapa. Ts e Oa3upaHa Ha
OYaKBaHUs, KOUTO MOXKE Ja OBbJaT MPOMEHEHHW 3HAYUTETHO M 0e3 MpenylnpekIeHHE B 3aBHCUMOCT OT CHeUu(pUUHU
(haxTOpH 32 KOMIIAHHS, HHIYCTpPHS WU JbpikaBa. [lopany ToBa pernopbKUTE MOJIyUYEeHH! Ype3 Te3U MO MOXKe J1a Obaat
CBOEBpEMEHHO IpoMeHeHu. [IpunaraneTo Ha MOJENINUTE 3aBUCH OT NMPOTHO3UTE 32 PeANLla HKOHOMUYECKH IPOMEHIINBH U
Mopaay Ta3y NpUYHHA € HaJUIe AMala30H Ha U3MEeHeHue B caMus mMojen. OleHKaTa, MoidyyeHa 4Ype3 MOJIENH, 3aBUCH OT
BXOJISIIIIMTE JAHHHW, KOUTO OT CBOsI CTpaHa ca 0asupaHH Ha CyOEKTHBHOTO MHEHHE Ha aHaIU3aTop(), OTTOBOPHH 3a
Ch3JaBaHETO H.

Ipenopbku: Ipenopskure oT ananu3aTop(u) ca Oasupanu Ha creluDUIHE PaKTOPH 32 KOMITAHHUTE, CEKTOPA, CTpPaHATA
U TJ00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHU C Ia3apHUTE MHJICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJIAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/] myOJUKaUATau ca IPEICTABCHU OT TJICHA TOYKA Ha HHBECTUTOPH,
xouTo uMatT abiaru nosunuu. EJIAHA Tpeiinunr cu 3ana3Ba npaBoTo 1a U3pa3u pa3inuyHO WIK IPOTUBOPEUNBO MHEHHUE U
MIpernopbKa 3a Pa3INuyHU BPEMEBU CKAJIM WM Pa3IHMYHU TUIIOBE MHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a Mepuo oT 12 Mecena ciies Iy OJIMKyBaHeHa MPeropbKaTa 3a ObJIrapCKH aKIUH € CISIHOTO

Ilo3nTHBHA IToreue ot 5% mno-mo0po npeacrassue B cpaBHeHue cbe SOFIX u BG40 3a nepuona

HeyTtpaana ITazapHo npeacrassue, +/-5% B cpaBHenue cbe SOFIX u BGAQ

HeratupHa IToreue o1 5% no-cnado npencrapsue B cpaBHeHue che SOFIX u BG40 3a nepuona

YecToTa Ha mpenopbKkuTe. HsiMa rpenBapuTeHO pa3nucaHus 3a MyOJUKyBaHeHa Npenopbku. YecToTaTa UM 3aBHCH OT
crenupuuHU HaKTOPH 32 HHIUBUAYATHHTE KOMIIAHWN U MHEHHETO Ha aHamu3aTop(H) 3a HYKAATa OT MaJKH HIH TOJIEMU
IIPOMEHHU.

[oBeue nHpopMmanus 3a TeKynure npernopbku Ha caiita Ha EJIAHA Tpeiiaunr:

http://www .elananet/analysisreports/bul_f_pazer 7/LIST_Preporaki.pdf
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