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IysicbT Ha mMa3apa - KOMeHTap

Mapt Mecen, Geme GeJifi3aH OT pelIeHUETO Ha
Byarapra6ak xoaguHr A/l [57B] 3a cnupaHe Ha
AocTaBkUTe A0 BiIn3Kus U3TOK. B pe3yaTat neHHUTE My
KHI)Ka HM3Tpuxa Hajgz 42% OT CTOMHOCTTa CH Ipes3
Mecela, a XOJIAUHI'BT Oelle H3MecTeH OT I'bPBOTO
MSCTO B KJjacanmusATa 3a KOMIOAHUs C HaW-rojsma
nasapHa KanMTaau3aunusa Ha bbiarapcka ¢oHgoBa
6opca. HoBusar smaep e Codapma AJ [3JR] ¢
KanuTa/Ju3anusa oT Haj 347 MJIH. JIB.

Bcuuku uHAekcu Ha BOB npukiounxa MapT Ha 4epBEHO,
KaTo Hal-3/e ce mnpencraBu wWUpokudaT BGBX40, kouTo
3abJI60YM 3arybaTa OT Ha4yasIoTo Ha roguHara a0 3.7%. 3a
c1aboTo My TpeAcTaBsiHe CHJIHO BJIMSAHHUE OKa3axa
pasnposaxxbuTe Ha aKIMUTe Ha bysaraprabak xongauHr A/l
[57B], kakTO ¥ Te3u Ha CBBP3AaHOTO C HErO APYKECTBO 3a
NpPOU3BOACTBO HAa GUATPHU 3a 1urapu - HOpuit Farapun A/l
[4PX].

Cpen moO-IMKBUJAHUTE KHHXKA 3a Mecella HaW-06po
npejcTaBsiHe oTdeToxa akuuuTe Ha Cmnapku Esartoc A/l
[SL9], kouTo peanusupaxa pbCT OT 6.12% B CTOWHOCTTA CH,
HO BBIIPEKH TOBAa He ycnsxa Jja KOMIIEHCHPAT HaIl'bJHO
3ary6ara oT HaJ, 14% 3a peBpyapu. Te 6sxa nocjeBaHU OT
kHWKaTa Ha Poél mpombpTu ¢bHA AJICULL [RPR] (+5%),
Yaiikadapma BHUCOKOKadecTBeHUTe JjekapcTtBa A/l [7TH]
(+3.2%). Ha  pgpyrus mosroc, B Tom 3  Hai-3ie
NpeJCTaBUJIMTE Ce aKI[MU 32 Mecella ce Hape/nxa KHUXKaTa
Ha Byarapra6ak xonauur A/l [57B] (-42.3%), cieiBaHU OT
Te3u Ha l0puii Farapun A/l [4PX] (-24.5%) u XumMummnopt
Al [6C4] (-9.8%) uMuMTO aKLMU 3a BTOPHU NOpeJieH Mecel]
BJIM3AT B KJACalHsTa, CJieJ| KaTo npe3 peBpyapu uU3Tpuxa
4.3% OT CTOMHOCTTA CH.

B kpast Ha Mecena CbBeTHT Ha JJUpeKTOpUTe Ha bbarapcka
¢doHmoBa Gopca A/l [BSO] mpoMeHH cbCTaBa Ha BCHUYKHU
HWHJEeKCcH Ha 6opcaTa. OT cbetaBa Ha SOFIX Gemte nsBazeHa
eMucusiTa aknuu Ha EBpoxosnp Bowarapus A/l [4EH]. Ha
HEMHOTO MSCTO Oellle BbpHATa eMUCHUATA akKuu Ha PoHp,
3a HeIBWXUMU UMoTHU Bbarapus AZICUIL [5BU], kosaTo mpe3
deBpyapu  Geme  M3BajileHa  WU3BBHPEAHO  IOPAAH
BPEeMEHHOTO CIMpaHe Ha ThProBUsTA C KHMXKaTa Ha GpoH/a,
J'bJDKALIO Ce Ha 00paTHUS CIUIUT Ha aKI[UUTE.

[Ipes mecena Geme o6sBeH U cTtapThT Ha SEE Link -
miatdopMa 3a ThProBus, Lessina ga 06eJuHu GOHA0BUTE
nasapu B Bwjarapus, MakeoHuss U XbpBaTHUsI KaTO Ipe3
deBpyapu KbM IIaTdopMaTa Cce MNPUCHEAUHHXA U
cpbbCcKaTa U cioBeHCKaTa GOHAOBU 60OpPCH, a pyMbHCKaTa
M3pa3u HaMepPEHUETO CU 32 IPUCHEIUHSIBAHE.

[IpoekTpT cTaptupa npe3 2014r. ¢ mnoakpemnara Ha
EBpomneiickaTa 06aHKa 3a Bb3CTAHOBSIBAHE U pPa3BUTHE,
KOATO INpejocTaBu GUHAHCUpaHe B pa3Mep Ha 540 xuJ.
€BpO 3a peajM3alUATa Ha IPOEKTa.

SEE Link mpeacTaBiisiBa eJuHHa maTdopMa 3a ThProBus,
KOSITO /laBa B'b3MOXKHOCT Ha MHBECTUTOPUTE [Jla ThHPryBaT
IeHHU KHIKa OT BCUYKU y4YacTBaIlU Ma3apu MOCpeCTBOM
OpOKepHU-KOPECTIOHJAEHTH KaTO ChlIeBPEMEHHO Ce 3ama3Ba
HE3aBUCUMOCTTA Ha BCAKA OT YydyacTBauuTe (OHJOBU
6opcu.

Buwx nocsiegHaTa CTpaHHUIA 3a YTOYHEHHe
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bbarapcka ¢ongona 6opca | TeHageHIUHU

CTORHOCT MeceyHa IIpomsaHa oT
npomMmsaHa Ha4d. HA roAa.
SOFIX 446.35 -0.24% -3.16%
BGBX 40 89.38 -0.57% -3.71%
BG REIT 100.00 -0.46% 3.06%
BGTR 30 37297 -0.11% -2.83%
0GoporT 3a Mecenia JIB. €Bpo
060opOoT aKUUH (XU JIB.) 6905.30 3530.62
06opoT 06/IMranuy (XUl JIB.) 669.85 342.49
Jpyryu MHCTPYMEHTH (XWJL. JIB.) 791.22 404.54
OBIIIO Perysupahn masap (XuJ. JiB.) 8366.37 4277.66
OTC nasap (xu1. JiB.) 76 327.73 39 025.75
[TazapHa KanuTasu3anus (MJIH. JIB.) 6738.41 344529
[lazapHa kanuTanusauus/BBII 7.9%

SOFIX
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EPS pvcm Ha 200uwHa 6a3a; Na3apHa Kanumanau3ayus u 06opom 8 MsH. /8.

MeXXAyHapoHU Na3apu

Ctpana/ . MeceyHa IIpomsHa oT
HNuaekc CToiHOCT
Pervon npoMsHa HayY. HA TOJ.
Bbarapusa SOFIX 446.35 -0.24% -3.16%
I'bpuys ASE 577.12 11.69% -8.59%
MakepoHus MBI-10 1781.03 -1.47% -2.85%
Mouma WIG20 1997.69 9.52% 7.45%
PymbHUSA BET 6 737.73 5.45% -3.81%
Pycus RTS 876.20 13.97% 15.74%
CiroBaKus SAX 325.35 2.34% 11.29%
CnoBenus SBITOP 726.31 5.82% 4.33%
Cbpous BELEX15 606.11 3.13% -5.90%
Typuusa ISE-100 83 268.04 9.83% 16.09%
Ykpaiina PFTS 225.71 -6.22% -6.23%
YHrapusa BUX 26 451.02 13.39% 10.58%
XbpBaTHs CROBEX 1 669.68 3.43% -1.18%
YepHa ropa NEX20 11410.33 -1.83% -5.92%
Yexusa PX 899.91 4.93% -5.90%
Morgan Stanley |MSCI EE (€) 308.49 10.29% 9.55%
CAI S&P 500 2 059.74 6.60% 0.77%
l'epmaHus DAX 9965.51 4.95% -7.24%
Anonus NIKKEI 16 758.67 4.57% -11.95%
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Byarapra6ak xoaauHr A/

Cexkmop: xo10uHz2u

Byaraprabak xoaguHr A/l Beye He e KOMIIAHUATA C HaM-
roJsisiMa na3apHa kKanurtaJjusanus Ha b®B, cien kaTo akiuuTe
Ha LUrapeHus XOJJAUMHT U3Tpuxa Haj 42% OoT CTOMHOCTTA CU
npe3 MapT U CTONMXA Ma3apHaTa KanuTanausanusa o 280.683
MJIH. JIB. Pasnpozaxk6uTe 3amoyHaxa B CcpeJlaTa Ha Mecela,
c/lel KaTO KOMIAHHWSATAa 00sBH, 4e OT 1 ampua coupa
NpPOU3BOJACTBOTO M M3HOCa CH 3a buuskusa wustok. OT
MEeHU/PKMBbHTA Ha XOJIIUHTa 00SICHUXA, Ye PEIeHUETO € B3eTO
NOopasil TOSBUJIM Ce OOBHHEHUS B MeJUUTE OTHOCHO
CbMHEHHSI B MPABUJHOTO U3I'bJHEHHE HA MUTHUYECKOTO M
THPrOBCKO 3aKOHOJATEJICTBO OT CTpaHa Ha bBysrapra6ak.
HoBunata goize ciaen kato Typuusi moBAurHa BbIlpoca 3a
rojieMus JisiJi, KOUTO NPOAYKIHATAa Ha Byaraprabak 3aeMa Ha
HeJIeTaJIHUS Nasap B I0XKHATA HU CbCEJKa, a CHIIO U CJe[
3abpanHaTa 3a Bau3aHe B Typiys Ha CUMTAHUS 32 UHJUPEKTEH
Ma)KOpHUTapeH coO6CTBeHUK Ha bynrapra6ak, JlensH [leeBcku.
[Io HEMOTBBPAEHHU [JaHHU Na3ap’bT HAa KOHTPAOaHAHU [[Urapu
B I0)KHATa HU CbCeJKa Ce OlleHsIBa Ha 2.5 MJIpJ. [10J1apa, KaTo
ce mpejmnoJsiara, 4e Bysnraprabak 3aemMa eJHO OT YeJIHUTE
MecTa B TO3H Ia3ap.

TpaguLMOHHO MPUXOJUTE OT M3HOC Ha byaraprabak
npezcrapasaBaT okosio 80% OT KOHCOJUAUPAHUTE MPUXOJU
Ha ['pynaTta. A octrananute 20% ca oT npoAak6u Ha MeCHUA
nasap, KbJieTo bysrapra6ak e sujiep ¢ Haj 30% masapeH AL
Cropej, nmocjefHATe HAJUYHMA JAaHHH, KouTo ca 3a 2014r,
KOHCOJIUJAUPAHUTE TMPUXOAU OT H3HOC Ha Bysaraprabak
Bb3/au3aT Ha 434.31 MuH. JB., npejctaBasgBamu 85% oT
BCUUYKHU NPUXOJHY OT NPOJAKOHU HA XOJAUHTa, KoUTo 3a 2014r.
ca B paaMmep Ha 510.778 MJIH. JIB.

Ila3sapHM As/10Be HA LUrapeHuTe
npousBojutesn B bbarapus 3a 2014r.
m Bulgartabac

H Karelia

6.0% 5.8%

30.7%

9.9%

u Philip Morris
KT International

British American
Tobacco
Imperial Tobacco

11.5%
18.5%

Japan Tobacco
International

[To HemoTBbpAeHa nHOpMaLUs NMa3apbT B biauskusa U3Tok
npezcTaBJisiBa okosio 80% OT W3HOCA HA LIUTapeHUs XOJIAUHT.
Cnopes faHHM Ha HanuoHalMHUS CTaTUCTUYECKH HHCTUTYT,
84% oT GBbJarapckusi ekcrnopT Ha nurapu mpe3 2015r. ce
Abpxku oT 3 pgbpxkaBu B biuskusa H3Tok - O6eauHeHU
apabcku emupcTa (241.508 muH. sB.), UcasiMcka peny6anka
Wpan (86.160 muH. siB.) U Cupuiicku apabcka peny6/ivKa
(9.444 maH. 1B.).

BB Bpb3Ka ChC CIMpPaHeTO Ha U3HOCA KbM BJM3Kus U3TOK OT
XOJIJUHTA 00sIBUXa, 4e Ie TPsOBa Jja ChbKpaTAT okoso 400
Aymu oT ¢abpukata B croaunata - Copus BT Al u ot
Byaraprabak xoaguHr A/l, koeTo mnpexactaBiasiBa 8% OT
pa6oTemuTe B rpynarta cayxuteau. OcBeH ToBa Ije TPsOBa J1a
HamaiAT ¢ 80% wu mnporpaMarta CcH 3a M3KyllyBaHe Ha
O6barapckd TiOTIOHU. Cylefl NpOBepKU Ha AreHuusTa 3a
npyBaTU3aLusl W cjaeAnpuBaTusanvoHeH KoHTpos (AIICK),
KOSITO € KOHTPOJIMpalll OpraH o NpUBaTU3alMOHHHUS J0T0BOP
3a npojaxbarta Ha 79.83% ot kamnuTajna Ha ,Bysaraprabak
Xonguur” AJl,

Bpoii aknuu, Xul. 7367 P/E, ttm 5.28
llena akuuu* 3990 P/B,mrq 0.72
INazapHa Kan-4, X.JIB. 293943 P/S, ttm 0.58
AKTHBHY, XWI. JIB. 755 140 ROA, ttm 8.85%
Jbar/Kanurtan 0.84 ROE, ttm 14.09%

*kom 11.04.2016e.

ctaHa scHo, 4ye 310 pa6oTHuMLM B cToaM4yHaTa ¢abpuka Ha
Bynraprabak ca NoJy4yuJMd NpPeAJIONKEHUs 3a CbKpalleHHe cpelly
CbOTBETHUTE KoMIleHcanuu, a oT 1 ampun 2016r. codpuickoTo
JpyxecTBo odULMaTHO CcHpsA CBoeTO TNpousBofcTBo. Cnopea
NpUBaTHU3aLMOHHUSA JOTOBOP CIIMPAaHe Ha JeMHOCTTa B [PYKeCTBOTO
MO2Ke Jla IPOJ'bJIXKM 3a He NoBede OoT 12 Mecela, KOETO 3Ha4H, Ye aKo
Bynraprabak npekpaTH [eWHOCTTa CH 3a HOBedye OT YNOMeHaTHud
CpOK, ATeHIIMATa 3a NpUBaTU3aLMs MOXKe Jja HaJI0KH caHKuuu 10 100
MJIH. €BpO - CyMmarTa, KosaTo mjaTh  KynyBaybT BT Invest 3a
npupobuBaHeTo Ha xosauHra npes3 2011r. [IpoBefeHUTe NPOBEPKU
NOTBBbP/AUXa U MOABUJIUTE Ce CHeKyJaluHu B MeJUUTe, 4ye 2 OoT 8-Te
NpPOU3BOACTBEHH JIMHUHU Ha CTOJIMYHATa GpabpUKa ca eMOHTHPAHU U
HM3HEeCeHU OT 3aBOJa, BBIpPeKU 4ye OT Byaraprabak mbpBOHA4YasHO
OTpeKoxa Ta3u uHdopMalus.

MexIlyBpeMeHHO HSIKOJIKO JHU Mpeau ChOOILIEHHUeTO 3a CIUpaHe Ha
W3HOCa KbM DB/IM3KHA U3TOK B yroBOpeHa cAesika 3a 26.6 MJIH. JIB.
WTaJMaHCKUs OW3HecMeH Exyapmo Mwuposivio mpopaje Jiesa CH B
kanuTajsa Ha Bysaraprabak Xoaguur AJl, kouto 6Gewe 7.22% uau
531 950 6p. akiuu. HAKoJIKO IHU CJief Ta3u CesiKa 6s1xa U3BbPIIeH!
JIBe HOBH C/IeJIKM C MUHOPUTAPHU MAKETH OT aKIIUK HA XOJIJUHTA,
KOUTO CbhIIO 0fXxa peasM3UpaHd Ha HeperyJUpaHus Masap Ha
Bbirapcka ¢poHgoBa 6opca. /JlBaTa Asiia OT Masiko oz 5% u 7.22%
CbOTBETCTBAT Ha cO6CTBeHOCTTA Ha JlesisiH [leeBCKU U

KoHcosmmaupanu npuxoau Ha Byarapra6éak
xoiguHr A/l, MJIH. JIB.
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u Ha Exyapno Muposuo. [leeBcku npuTtexaaiie opuipanio 5% ot
KanuTaja Ha [UrapeHds XoJAuHr mpe3 ¢upmara cu ,HCH
WHBECTMBHT" KaTo mnpe3 ¢eBpyapud 06sBU MyOGJHUYHO, 4e Iie ce
pasziesiu ¢ y9acTHeTO CH B XOJIJJUHTA. 3a IleJIUs MaKeT OT aKIuu 6sxa
miaTeHu 59.4 MJIH. JIB.,, KOETO NpeJcTaBJsBa 66 JB./aKLys, MHOTO
HaJl mMasapHaTa LeHa oT 50 JB. Ha aKius B JeHd Ha CJeJIKUTe.
KynyBaubT Ha 2-Ta makeTa akUMM e Ay6aiickoto npyxkectBo TGI
Middle East FZE. Ilpe3 mapt 2014r. To 6elle MOCOYEHO KaTo
COGCTBEHHUK Ha JIMXTEHIAHCKaTa odLIoOpHA KoMIaHus Livero, KosTo
kynu 100% ot BueHckaTa BT Invest, nputexaaia 80% oT kanuTasa
Ha Byarapra6ak xonguuar A/l. Taka caep cienkute Bede Hafg 90% ot
COGCTBEHOCTTA Ha XOJIIUHra € B OQIIOPHU KOMIIAHWUU C HesiCeH
CO6GCTBEHUK KaTo CIeKyJaluy B MeuuTe codat JlessiH [leeBCcKU KaTo
KpalHHs cOGCTBEHUK Ha Byraprabak.

B kpast Ha MapT Gelle npoBeieHo U 061110 ChbO6paHHe HA AaKITUOHEPUTE
Ha XOJIJUHTA, HA KOEeTO ChCTaBbT HAa C'bBeTa HAa JUPEKTOPUTE Gelle
pasuiMpeH oT 3-Ma Ha 5-Ma 4YJeHOBe KaTo 6sixa U36paHU U CaMUTe
YJIeHOBe.
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2013 2014 2015 2016

BBIL mapa.zs. g0 836 864 864

BBII, peasiex pbet (%) 1.3 1.6 3.0 3.0
Undnauus, cp. (%) 0.9 -1.4 -0.1 -0.5
BespaGoTuua (%) 11.8 10.7 10 10
duckanen 6ananc, %bBII -0.8 -5.8 0.2 0.2
BpyT. ny6a. abr, %EBII 18 27 26.8 26.8
BpyT. BpHIL. AbAT, %BBII 88.1 92.1 77.2 73.0
Texyuia cmeTka, %bBI1 1.3 0.9 1.4 0.4
Tpexu 4y /. HHB., %BBII 3.3 3.1 3.6 0.1
0J111, (%) 0.04 0.01 0.00 0.00

* Odpuyuaanu daHHu: 3a BBII - 3a 2015; 3a peaseH pscm Ha
BBII - 3a 2015; ungaayus u 6espabomuya - Kem espyapu
2016, duckaseH 6GaaaHc u 6pymeH nybauyeH Ovae 3d
Q3'2015; 6pymen svHWeH 0®a2, MmeKywa cMemka U npeky
uHeecmuyuu 8 besazapus kem 01.2016, OJIII - kom 04.2015.

Iy/icbT Ha ma3apa - KOMeHTap (MpoAb/LKEHUE)

[1o TO3u HAYMH ce IoCTUra HHTErpanurd Ha peruoHaJIHUTe
nasapu, 6e3 Aa ce HaJiara HU3BBPIIBAHETO Ha
l'IpI/I,U,O6I/IBaHI/IH Ha OTJEe/JIHUTEe 60pCH.

K'bM MOMeHTa AOCTBIHU 32 ThProBus Nnpes miaatdopmara
me ca HaJ 400 LeHHW KHUKA, JIMCTHATH Ha QOH/OBUTE
nazapu B bwowarapus, Makegouusas u XbpBaTus. OT
Ha4ya/IoTO Ha alpuJ lie 3all04He U34YMC/IABAHEeTO U Ha JjBa
uHgekca - SEE LinX SEE LinX EWI, kouTto e ciaegsrT
npejctaBaHeTo Ha 10-Te Hall-akTUBHO TBbpryBaHU
KOMIIaHWHY, JINCTBAHU Ha 3-Te 6GOPCU KaTo 5 OT THX Ilie ca
XbPBATCKU, 3 - OBJATApCKU W 2 - MaKeJJOHCKU.
BbarapckuTe KOMIIaHUMHU B CbCTaBa Ha UHJEKCUTE Lie ca —
AnBanc Tepadonna AJZICULL [6A6], Codapma A/l [3]JR] u
Mowub6at A/l [SMB]. [I'epBusaT unaekc, SEE LinX, e 6a3upan
Ha MasapHaTa KanuTaJu3alys Ha BKJIOYEHUTE eMHCUU
OOMKHOBEHHM aKIUM, KopurupaHa c ¢puii-psoyta Ha
BCSIKa OT TAX KaTO MaKCMMaIHOTO TeTrJlO Ha e/ijHa eMHUCHs
e 15%. Bropusar unzekc, SEE LinX EWI, e 6asupaH Ha
IIpoMsHaTa B LleHUTe Ha aKLMUTe, BK/JIIOYEHU B HEr0 KaTo
BCsIKa eMHCHS 1ije e C paBeH TeryoBU ¢akTop. UHeKkcuTe
me ce wusyucaaBar oT b®PB B eBpo cboGpasHO
pedepeHTHHUs KypC Ha BaJyTUTe U Lie ca CbC CTapTOBA
ctoHocT oT 100 nyHkTa. CbC cTapTHpPaHETO Ha Te3H [iBa
WHJEKca ce LeJd yBeJMYaBaHe MpPO3pPavyHOCTTA Ha
KallUTaJIOBUTe Nasapu Ha bankanuTte. BakHo e ga ce
oTOeseXH, 4Ye JOXOAbT OT KaluTajJoBa Meyanba Ha
perynvpaH mnasap B 4ieHku Ha EBpomneiickusa Cblos,
KaKbBTO 6U OUJ TO3U B XbpPBaTHSs, € HeobJiaraeM cropes
6barapckus 3akoH. [lo oTHoueHne Ha MakeJOHUS, KOSITO
He e wieH Ha EC, pganbyHOTO oO6JsiaraHe 3aBUCU OT
JlaH'bYHOTO 3aKOHOATEJICTBO B caMaTa JbpKaBa, KAKTO U
OT eBeHTYyaJlHa croroji6a 3a u36srBaHe Ha JABOMHOTO
JlaH'bYHO 06J1araHe Mex/y JiBeTe Jbp>KaBU.

* OgUTHT Ha HEKOHCOJUAMpaHUTe pe3yaTaTh Ha Heoxum A/]
[3NB] 3a 2015r. HamMa/Iu HeTHATa Medajnba Ha TOPOBUS 3aBOJ, C
1.483 MJIH. JIB. COPSIMO NpeJBapUTEJHO OMOBECTEHUTE JaHHU B
oTdyeta 3a 4-ToTo TpuMeceude Ha 2015r., ToBa moOKasa
O/INTUPAHUSAT HEKOHCOJIMIUPAH TOJUIIEH OTYET HA KOMITAHHUSATA.
HeTHaTa nevasi6a 3a 2015r. Bb3sie3e Ha 4.519 MJIH. JIB. CIPSIMO
3ary6a ot 24.375 MJH. JIB. roJuHa mo-paHo. [Ipuxoaute ce
yBeJu4aBaT ¢ 22.26% Ha rojuiuiHa 6as3a mo 288.852 MuH. JB.,
JIOKaTo ONepaTUBHUTE Pa3x0Au HapacTBaT mo-6aBHO, ¢ 7.85% Ha
rogvimiHa 6as3a o 271.369 muH. siB. OnmepaTwBHaTa mevasba
(EBIT) BB3.113a Ha 6.403 MJIH. JIB. CIPSIMO OllepaTHUBHA 3aryba oT
26.128 MJIH. JIB. TOJJMHA MO-paHo. MeX/lyBpeMeHHO, IleHaTa Ha
HNPUPO/IHUS ra3, 0OCHOBHA CypoBHHa 32 Heoxum, Gellle HamMaJieHa ¢
23.02% B HA4aJIOTO Ha ANpUJL.

= KoHconnuaupanute npuxoau Ha Ctapa miaaHuHa xouag A/l [5SR]
3a II'bpBUTEe 2 Mecella Ha rojuHarta HapactBaT ¢ 1.71% Ha
roauirHa 6asa 10 31.161 MJIH. JIB., 06SIBH APY»KeCTBO. XOJAUHI'BT
OYaKBa KOHCOJIMZHPAHUTE MPOAAXOW 3a IMbPBOTO TpUMecedyHe
Ja pocturHat 47.431 MJIH. JIB., KOeTO I1ie 0'bJe PbCT oT 2.39% Ha
roauiiHa 6a3a. MexayBpeMeHHO CBBETHT Ha [JUPEKTOPUTE
npejJsiara u3IallaHeTo Ha OpyTteH auBugeHT oT 0.206
JB./aknus 3a 2015r. cnpsmo 0.1014 sB./aKnus rojMHa mo-paHo
uiu 4 269 392 nB. 06110, KOETO MpeACTaBJsiBa KoeQUIMEHT Ha
usmiamade 0.9. [Ipu mocsegHa nasapHa neHa ot 4.09 sB. Ha
aknusa  ToBa  Hocu  5.04%  JgUBHJEHTCKA  JIOXOJHOCT.
[IpensioxkeHueTo 11ie GbJe IJ1aCyBaHO OT aKLUOHepuTe Ha 06110
cbbpaHue, KoeTo e ce mpoBese Ha 21.06.2016r.

= OIUTBT HAa HEKOHcoUAMpaHuTe pe3ynTtaTu Ha Codapma A/]
[3JR] 3a 2015r. yBesinyM HeTHaTa Mmevasiba Ha IPY>KECTBOTO C HaJ,
3 MJIH. JIB. CIpPAMO TpeJBAapUTENHO OIOBECTEHUTE J[aHHU B
otyeTa 3a 4-ToTo TpuMeceune Ha 2015, ToBa mMOKasa
OJIUTUPAHUSAT HEKOHCOJIUUPAH TOJUIIEH OTYET HA KOMITAHHUSTA.
Hernata mnevyasn6a BbBb3jse3e Ha 25.354 MJH. JIB., KOeTo
npeacTrasisBa cnag ot 7.10% nHa roaumHa 6asa. [IpuxoguTte
cnazgat ¢ 12.84% Ha roaumHa 6a3a o 186.170 MJIH. JIB., OCHOBHO
3apagu 20.26% HaMa/leHHMe Ha TOJAMINHA 6a3a Ha H3HOcCA 0
109.997 maH. nB. OnepaTUBHUTE pas3xoju HaMauaBaT ¢ 11.66%
Ha roaumHa 6a3a g0 154.648 muH. aB. OnepaTuBHATa Ievasiba
(EBIT) ce cBuBa ¢ 21.21% 0 16.973 MJH. 1B. MexX/lyBPeEMEHHO OT
KOMIIaHHUsITa 00siBUXa, 4e 3a Mecel] MapT 2016T. e peanusupaH
19% cnaz Ha roauIIHa 6a3a B MpoJak6uTe nopaau 17% pbCT Ha
NPUXOJUTE OT BBTpeUIHHsd masap M 36% cnaj Ha M3HOcA. 3a
I'bPBOTO TpuMeceuune Ha 2016r. mpuxoguTe OT NPOAAKOHU pacTaT
¢ 2% Ha roguuiHa 6a3a nopasau 8% yBesMyeHHe Ha NPOAKOUTE
Ha BbTpellleH Na3ap U 1% HaMaJsieHMe Ha NPoJaX6UTe 3a U3HOC.

= AnBaHc Tepadouna AJJCUL] [6A6] 3aBbpumd 2015r. ¢ pBCT OT
36.50% Ha roauinHa 6asa Ha HeTHa Iedasda, KOATO B'b3Jie3e Ha
33.750 muH. JsB. 3a 2015r., mokasa OJUTUPAHUSAT TOAMIIEH
¢uHaHcoB oTueT Ha ¢oHAa. [IpuxoauTte HamansaBat ¢ 11.89% Ha
roauiiHa 6asa Ao 47.029 MJH. JIB, [0OKaTo ONepPaTUBHUTE
pasxoau cbio ce cBUBAT € 55.24%, nocturaiku 13.437 MJIH. JIB.
B pe3ystaT, oneparuBHaTta nevyasnba (EBIT) ckauya ¢ 43.86% u ce
paBHsBa Ha 33.592 mutH. siB. Kopurupanara nevaJsi6a, nojjexaria
Ha pasmnpejessiHe Bb3JM3a Ha 8.696 MJH. JiB. [Ipu KoeUITUEHT
Ha usmiaiane ot 0.9 GpPyTHUAT AUBUJEHT Ha eJHA aKIus 3a
2015r. Bb3su3a Ha 0.09 aB./aknus.
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= BIO/DKETHOTO caslIo MO KOHCOJIMAMpaHaTa ¢QUCKaJHa
nmporpaMa Ha KacoBa OCHOBA K'bM Kpas Ha ¢peBpyapu 2016r.
e TIOJIOKUTEJHO U B pasmep Ha 915.2 muH. saB. (1% oT
nporHo3uuss BBII). To ce dopMupa OT HU3IUUIBK MO
HallMOHaNMHUA OloKeT B pa3Mep Ha 508.6 MJH. JIB. U
W3JIMIIBK 110 eBPOIEeUCKUTe cpeAcTBa B pa3Mep Ha 406.6
MJIH. JB. Pa3MepbT Ha QUCKaIHUA pe3epB KbM
29.02.2016r. e 8.9 wmuapa. aB. OT MHHHCTEpPCTBOTO Ha
¢dvHaHCUTEe 006s1BUXa, 4e MO MNpeABAPUTENHU JAHHU H
OlLIeHKHM 0YaKBaT CaJiJ0TO M0 KOHCOJMAUpaHaTa GpucKasHa
nporpaMa Ha KacoBa OCHOBAa 3a I'bPBOTO TpUMecedHue Ha
2016r. 1a 6'bJe MOJOXKUTENHO B pa3Mep Ha 1.856 mapz,. JiB.
(2.1% ot nporuo3nus BBII). 3a cpaBHeHHe 3a MbPBOTO
TpuMeceure Ha 2015r. 6e oTyeTeH u3aUIIBbK Mo KOII ot
255.9 mutH. aB. uin 0.3% ot BBII.

= [lposeTHaTa MaKpOMKOHOMHYECKa @pOrHo3a Ha
MuHHCTEPCTBOTO Ha QUHAHCUTe NpPEABIKJA CHaJ Ha
UKOHOMMYeCcKUs pacTex A0 2.1% mnpe3 2016r. ocHOBHO
MOpaJM CNaJl Ha HETHUS U3HOC U UHBECTULIMHUTE, KOUTO e
HaMaJleiT [OpaAM OrpaHUyYaBaHe Ha My6GJIUMYHUTE
KanuTal0Bu pasxoju. OyakBa ce KpalHOTO moTpebG/eHUe
Jla e OCHOBHHUSAT JiBUraTeJ 32 MKOHOMUYECKHS pacTex Npes
2016r. kaTo OCHOBHM  pUCKOBE  IMpejCTaB/sBaT
HeCHUI'ypHaTa BBHIIHA CpeJia, MUTPALlMOHHUS HATHUCK U
3a0aBAHETO Ha TbPCEHETO B HAKOM OT TroJieMHUTe
ukoHoMuka B EC. B pgombiHeHue oT MUHHCTEPCTBOTO
npeABWXJAT 6Ge3paboTHLaTa Aa NPOAbJIKABa Ja ce CBUBA
kaTo pgocrura 8.6% mpes 2016r. Ilo oTHoweHue Ha
uHbIAnUsATa, CPpeJHOrOAUIIHATA W cTOMHOCT 3a 2016r. ce
oyakBa Ja Obge -0.8%. ,a mnpekuTe UyXKAeCTpaHHU
MHBECTHLIMMU Ce OYaKBa Jla HapacTBaT MJaBHO A0 3.7 % oT
BBII 3a nepuoaa 2016r. - 2018r.

* 3a auHyapu 2016r. TekyuaTa CMeTKa € MOJIOKUTEeJHA U
Bb3/sn3a Ha 165.6 muH. eBpo (0.4% ot BBII) copsmo
fedunut ot 108.4 miH. eBpo (0.2% ot BBII) roguua mo-
paHo, nokasBaT JaHHuTe Ha BHB. TbproeckoTro canzo 3a
siHyapu 2016T. e MOJI0KUTESHO B pa3Mep Ha 66.7 MJIH. €BpO
(0.1% ot BBII) npu gedunut ot 124.7 muH. eBpo (0.3% ot
BBII) roguna mo-paHo. U3HochT pacte ¢ 7.7% Ha rogviiHa
6a3a 0 1 753.9 mMJH. eBpo, 2 BHOCHT HaMmaJisiBa ¢ 3.7% Ha
roAguliHa 6asa, gocturaiku 1 687.2 mMuH. eBpo. [Ipekute
4yKJ,eCTPaHHU MHBECTULUU B CTpaHaTa 3a fHyapu 2016r.
Bb3/IM3aT Ha 44.9 MJH. eBpo crnpsMo 323.4 MJIH. eBpoO
roguHa mno-paHo. Hal-roseMuTe NpeKd HHBECTULUU B
cTpaHarta 3a sHyapu 2016r. ugsat otr ['epmanus - 14.5
MJIH. eBpo, Besnukobpurtanus - 10.8 muH. eBpo U Utanus -
8.4 wuH. eBpo. Cnopesi HUKOHOMHYECKHUS MHUHHUCTBD
Boxupap Jlykapcky, oyakBanudaTa ca [[YU npes 2016r. ga
cturHat 3.2% ot BBII cieiBaiiku cuiHWTE pe3yJaTaTH OT
2015r., KosATO MMalle HaK-rosiemuTe [TYU 3a nocaegHuTe 4
TOIUHU.

= EBpomeiickaTa 6aHKa 3a Bb3CTAHOBSIBaHE U Pa3BUTHE
(EBBP) mwe otmycHe 3aeM B pa3mep Ha 300 MJH. eBpo Ha
®oHpa 3a rapaHTUpaHe Ha BiaoroseTe B 6aHkuTe (PI'BB) B
Bbarapus cbc Cpok OT 9 TOAUHHU NIPU 6-TOAHUIIEH IPaTUCEH
nepuoa. B mombiHeHue KbM ToBa ¢uHaHcupaHe, PI'Bb
CBIIO LIle MOoJy4YX U KpeAuT oT CBeToBHaTa baHka cblo Ha
croiHocT 300 MJIH. eBpo KaTo CpoKbT My e 10.5 roauHu,
BKJIFOYBALL 6-TOJIMIIEH I'PaTHCEH NEPUOJ,

= Copapma Tpeugunr A/l [SO5] otueTte 14.33% p’bCT Ha roAUIIIHA
0a3a Ha HEKOHCOJIMJMpaHaTa HeTHa nevasnba 1o 12.164 MuIH. JIB.
3a 2015, ToBa Moka3a HEKOHCOJUAUPAHHUSIT OJUTHUPAH TOJUIIEH
oTyeT HA papMaleBTUYHATA KOMNaHUsl. [IpuxoiuTe HapacTBaT C
4.83% Ha rojuimmHa 6asza Jgo 608928 MJH. JB., [J0KaTO
OnepaTUBHUTE pas3xoAu ce yBesanyaBaT c 4.80% Ha rojaumiHa
6a3a 0 592.195 muH. siB. EBITDA BB3a1M3a Ha 16.733 MJIH. JB.
cupssmo 15.839 MuH. JIB. ToAWHA IO-paHo. B JombJHEHUE,
JIPY>KECTBOTO € MPUKJIIYNI0 Mecel dpeBpyapu 2016r. C pbCT OT
40% B mevasibaTa npeau AAaHBLU, paBHsABAIIM ce Ha 1.229 MUIH.
JIB., 2 aKyMyJIMPAHUTE NMPoJaXOu 3a mbpBUTe 2 Mecerna Ha 2016
npocturat 102.250 muH. aB. cipsiMo 100.950 MJH. /1B. roJjMHa MO-
paHo.

* M+C Xugpasauk A/l [SMH] otueTe npoaax6u 3a ¢peBpyapu B
pasMep Ha 7.889 MJIH. JIB.,, C KOETO MPOJXKOUTe 32 MbPBUTE 2
Mecella Ha TOJIMHATA ce yBesauyaBar ¢ 2.61% Ha roguuiHa 6asa u
pocturat 15.360 muH. siB. KoMnaHusTa nporHosupa nNpuxoau B
pasmep Ha 8.299 MJH. JIB. 32 MapT U O4YaKBa NPOAAKOUTE 3a
I'bPBOTO TpHUMeceyre Ha roZilMHaTa Jia ce yBeauuart ¢ 3.57% Ha
roauiHa 6asa o 23.659 MJuH. iB. MexxayBpeMeHHO CbBeTHT Ha
JIMPEKTOpUTE MpejJjiara M3IJallaHeTo Ha OpyTeH AUBUAEHT Ha
efHa akius 3a 2015r. B pa3mep Ha 0.22 sB. uau 8 589 504 iB.
001110, KOETO MpeACcTaBJsiBa KoeUIMeHT Ha U3sniamaHe ot 0.88.
[Ipu Tekyma nasapHa ueHa oT 4.94 sB. 3a akLUsl, TOBA IpaBU
JUBUJEHTCKA J0XoLHOCT oT 4.53%. 3a cpaBHeHHe U3IJIATEHUAT
6pyTeH pauBuigeHT 3a 2014r. e cbmo 0.22 JB. Ha akKIus.
[IpenyioxkeHueTo e 6bAe ryacyBaHo Ha 0610 chOpaHHe Ha
aKLIMOHEPHUTeE, HaCpoUyeHo 3a 26.5.2016r.

= Mou6at A/l [SMB] 3aBbpuu 2015r. ¢ 33.92% yBenudyeHue Ha
roAuuIHa 6a3a Ha HEKOHCOJIUAMpPaHaTa Medasnba, KOsSTO Bb3JU3a
Ha 18.454 MJH. /B, TOBa IMOKa3a OJWTHUPAHUAT TOJUIIEH
HEKOHCOJIUAMpPaH GUHAHCOB OTYET Ha KoMIaHusTa. [I[puxoauTre
HapacTtBat ¢ 18.31% Ha rogumHa 6a3a g0 294.207 MJIH. JIB., a
OTNepaTUBHUTE pa3xoJyd Ce yBeJUYaBaT MaJKO M0-6aBHO C
17.46% Ha roaumHa 6a3a g0 269.313 wmaH. JB. Ilo
npe/IBAPUTE/IHU JJAHHU OT MeCeYHHUsl GI0JIETUH Ha JIPY>KECTBOTO
KOHCOJIUJIUPAHUTEe HETHU MPUXOAU 3a IIbPBUTE 2 Mecela Ha
2016r. Bb3au3aT Ha 41.803 MJIH. JIB., KOETO NpeJACcTaB/sABa CHa/l
ot 0.7% Ha rojumHa 6a3a, a KoHcoaugupaHata EBITDA
HaMaJisBa ¢ 12.5% Ha rogumiHa 6a3a 70 7.167 MJIH. JIB.

= 3acTpaxoBaTeJHUAT NOAXOJAUHI Ha EBpoxosng Bbiarapus
[4EH] - EBpounc HWumypbHC [pyn A/l, oTyeTe pBbCT Ha
NpeMUUHUS npuxof ¢ 7.57% Ha roguiiHa 6a3a o 36.509 MuiH.
eBpo 3a mbpBUTe 2 Mecema Ha 2016r. Camo 3a ¢eBpyapu
yBequdyeHueto e oT 27.74% mnHa roauiiHa 6asa, KaTo ca
peasiu3vpaHu nosuuy 3a 18.729 muH. eBpo. EBpouHc bbarapus
A/l otuuta pbeT oT 30.51% nmo 7.664 MJH. eBpo 3a MbpBUTE 2
Mecena Ha 2016r. [Ipy pyMBbHCKOTO JpyeCTBO € perucTpupaHo
yBesinyeHue ot 2.7% po 27.469 MJH. eBpo, a MaKeJOHCKOTO
oTYyuTa PBCT OT 6.9% nfo 1.301 MuH. eBpo. MeXx/yBpeMeHHO,
aBToAu/IbpUTe Ha EBpoxosag bwbarapus otyutat 29.4%
HapacTBaHe Ha 6posi Ha NPoJa/leHUTe aBTOMOOUJIM Ha TOAUIIHA
6aza o 489 3a mbpBuTe 2 Mecena Ha 2016r. kaTo camo 3a
deBpyapu e peructpupa ckok oT 157% Ha rojguiiHa 6asa [0
334 npojiasieHy aBTOMOGUIIA.

= Ot Tpeiic I'pyn Xoag A/l [T57] pemnxa Aa yab/DKaT Cpoka Ha
00paTHO U3KyNyBaHe Ha CBOU aKI[MU C €/{Ha FO/IMHA — OT 7 anpul
2016 po 7 anpua 2017. Ha uskynyBane wwe nogJuexat 100 000
aKLWU C [[eHH, Bapupaly oT 5 JiB. 10 9 JiB. 32 6poii.
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KomnaHus Kop, CekTOop Ilas. k-1 Llena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xw1. J1B.) npo- npo- o6opoT EBITDA Sales
MsAHa MsAHa (xuJ1. 1B.)
Arpus 'pyn Xonguur A/] A72 arpo6usHec 70380 10.35 25% A -14% V 55.19 4.6 08 0.4 8.0 1.1
Apnsanc Tepadpong AJICUL] 6A6 A/ICHIL 179 584 2.11 1.0% A 1.9% A 251.37 53 08 38 4.7 3.3
An6ena UuBect Xosguur A/l SALB XOJIAUHTH 33495 6.09 0.1% A -41% V 39.75  neg. 0.3 5.1 21.1 4.8
Bun6opa AZL 5BP 6u3HeC yCIyTH 7 485 050 -22% V -11.7% V 2299 3743 04 0.2 6.9 0.2
Buoser A/ 53B XUMHSL 78 005 11.50 -34% V 0.0% A 116.17 73 07 04 4.8 0.5
Byarapra6ak-xoaausr A/l 57B XOJIAUHTH 280 683 3810 -423% V -412% V 193.70 5.0 0.7 0.6 3.5 0.6
Bbarapcka ponzmosa 6opca-Copus A/l BSO bunancu 16 063 2.44 8.1% A 13.5% A 82.41  neg. 1.6, 92 -35.8 8.7
JoBepue O6eaunen XoaguHr A/] 5DOV XOJIAMHTH 13303 0.71 1.3% A -1.7% V¥V 46.08 67.2 0.2 0.1 -32.3 0.5
EBpoxoug Bbarapus A/l 4EH XOJIIUHTH 82705 0.65 22% A -101% V 123.23 neg. 08 0.1 -2.0 0.3
EMKA AJl- 57E MHJYCTpUSA 37 463 1.74 04% A -32% V 27.43 13 11 04 5.1 0.4
3/1 EBpo unc A/l 5IC 3acTpaxoBaHe 14329 083 11.8% A -212% V 5.67 66 0.5 - 5.2 -
3bpHenu Xpauu buarapusa A/l T43 TBProBus 62611 0.32 1.6% A -135% V 56.34  15.5 02 04 13.3 1.0
WUupycrpuanen Kanuran Xonauur AL - 418 XOJI{MHTH 49 735 3.20 48% A -22% V 17.92 189 1.2, 03 1.1 0.1
Wupyctpuanen Xonguur bbarapua Al 41D XOJIJUHTH 64 865 0.85 1.3% A -76% V 23.36 neg. 02 0.7 11.4 19
M+C xuzapaBiuk A/l 5MH MALIMHOCTP. 192872 494 -03% VvV -31% V 149.44° 198 29 22 10.1 2.1
Mon6aT A/l 5MB MaLIMHOCTP. 279980 718 -25% V -102% V 113.76 128 1.5 1.1 8.6 1.3
Heoxum A/ 3NB XUMHSL 120249 4650 -31% V 0.2% A 2148 110 15 04 5.7 0.5
[eTpos A/l S5PET THProBus 43700 040 -231% V -365% V 1234 neg. neg. 0.0 - -
[Ipoy4BaHe u 106UB Ha HepT uraz A/l 401 WHAYCTpHUS 85572 7.00 129% A -164% V 14.45  15.6 09 22 7.9 2.2
Csusiosa A/l 3MZ LeJ1yJ103a 114 318 3.60 -24% V  17.2% A 56.41 50 1.2 1.0 4.3 1.1
CuneproH Xosguur A/l 6S7 XOJIAUHTH 19 497 1.06 -6.8% ¥V -13.7% V¥ 25.44 neg. 0.1 0.1 6.3 0.3
CupMa rpyn xoaauHr A/l SKK XOJIJUHTH 16 541 114 -19% V  -52% V 40.85 43.1 08 2.0 6.1 1.7
Codapma A/l 3JR dapmayeBTrKa 347 494 2.68 1.3% A -20% V 15494 199 09 04 7.8 0.7
Codapma umotu AZICHI] 6S6 A/ICHIL 86 709 4.79 51% A 7.6% A 7589 129.0 22 85 166 11.8
Codapma Tpeitaunr A/l S05 THProBus 179 234 5.45 51% A 1.8% A 68.07 14.7 2.7 0.3 17.1 0.5
Crnapku Entoc A/ SL9 MaLIMHOCTP. 14208 0.85 6.1% A -11.6% V 24033 neg. 03 03 -38.8 1.5
Cnnpu A/l 0oSP KyPHEPCKH YCIL. 197 432 37.00 1.4% A -51% V 5094 226 47 1.7 10.4 1.8
Crapa niianuHa Xosg A/l 5SR XOJIAMHTH 83952 4.05 10.7% A 2.5% A 78.54 14.1 1.0 0.5 1.8 0.3
TB [I'bpBa UHuBecTuMonHa banka A/l  5F4 GaHKu 214280 195 95% VvV  -99% V 283.42 171 0.3 - - -
Tb lenTpasna koonepatuBHa 6anka A 4CF GaHKK 113 041 1.00 02% A -12% V 316.01 16.9 0.3 = - =
Tpeiic rpyn xosz A/l T57  undpacrpykryp: 137 849 570 -1.7% VvV  -02% V 164.47 143 13 03 3.2 0.1
®enplliaeit nporbpTrc AJICULL 6F3 AJICHL] 18534 074 -75% VvV  -33% V 127.95 neg. 04 44 -103.7 7.0
®ownp 3a HeAB. uMoTH Bbarapus A/l 5BU AJICULL 102 644 1.70 0.0% - 9.1% A 255.62 17.0 05 7.2 15.6 6.9
®onp umortu AJICULL 6BMA AJICHIL 936 0.04 818% A 143% A 1149 neg. 03 1.8 -32.0  78.0
XupaBJuvHU eJeMeHTH U cucteMu A, 4HE MalnHOCTP. 58403 3.21 3.5% A 2.3% A 26.89 143 1.8 14 7.2 1.2
Xumumnopt A/l 6C4 XOJIAMHTH 166 741 116 -98% V -156% V 397.35 40 01 03 -9.3 2.5
Xonauur Bapua A/] 5V2 XOJIAUHTH 130622 24.95 0.0% V 2.3% A 25.28  neg. 0.9 2.3 23.7 5.2
Yaiikapapma BUCOKOKaY. ekapcTBa A, 7TH ¢apmanesTnka 286 688 5.78 3.2% A 6.1% A 102.71. 368 45 95 23.2 99
YE3 Pasnpegenenuie bbarapus A/l 3CZ KOMYHAJIHU YCII. 256750 13310 -3.6% V 5.6% A 2443 118 04 0.7 2.8 0.6
[Opwuii l'arapun A/ 4PX  wunpaycrtp. Mat-n 38 654 3850 -245% VvV -15.0% V 135.68 7.5 0.6 04 5.0 0.5

*LleHa Ha 3ameapsAHe 3a MocAe0HamMa cecus Ha meceya

**0m 21.2.2016e. Cocmagsm Ha uHdekca e npomMeHeH Kamo om 6azama My ca ussadenu emucuume Ha Akmuse [Iponspmuc A/[CHL] [5AX], Byaaeno uneecmmsmHc
A/ICHL] [5BD], KopabopemonmeH 3as0d Odecoc A/ [SODE] u Apoma A/l [6AR]. Ha msixHo mscmo ca katoueHu: PoHd 3a Hedgusxcumu umomu beazapus AZJCHL] [5BU],
Cupma epyn xondume A/l [SKK], Pond umomu AZJCHL] [6BMA] u Yatikagpapma sucokokauecmeenume nekapcmea A/l [7TH]

Ton 3 neyeauBIIN* Kop, IIpoMmaHa Tomn 3 ry6emu* Kop, IIpomsaHa

Cmapku Entoc A/l SL9 +6.12% Bynrapra6ak xonauHr A/l 57B -42.27%
Poti nporbpTu dbHA ALCUL] RPR +5.00% HOpuii 'arapun A/] 4PX -24.51%
Yaiikadapma A/l 7TH +3.21% Xumumnopt A/l 6C4 -9.76%

* Cped ecuuku akyuu c o6opom Had 100 xun.a8. 3a meceya
H3meHeHusima ca us4ucaeHu Ha 6a3a nocaedHa yeHa 3a meceya.

YTOYHEHHE: To3u 6tos1emuH e cs30adeH ¢ UHPHOPMAYUOHHA Yea U He
npedcmaes/1s8a npeodiojceHue 3a NoKynka uau npodaxc6a Ha axKyuu. KAPOJI AJL

Mamepuaaume 8 Hezo ca 6a3upaxu Ha ny6auvHa uHgopmayus. KAPOJI Codust, y1. 31aToBpbx 1 | +359 2 4008 300
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