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ocHoe'ilre h3ToqHil qvi Ha npvxo*V ca or nporilBoAcrBo, r43KynyBaH e vt peann3aLru.Ha celcKocTona
npoAv'iff 

'|4o,,";'ffi ,'j,"j:ffj,f,T#""u,,il?r;t,,lr':nll,;ru'J#l::J:Hl
HaeM Ha cKr'laAoBh nfloull4 u o$ncu' or 2018r. 4eficrea il co6cil", +vpaxeH 3aBoA Banpoil3BoAcTBo Ha cMecKil 3a il3xpaHBaHe Ha o'rnelqqaHure BorqonnaBar4il nrtAqu.

flpo4yxrrare h ycnyrnre ce peaJ'rl43r4par KaKTo Ha BbTpe uJHvtF na3ap, TaKa uil3Br,HcrpaHara - npeAhMHo 3a cTpaHu or Eapone:ilcxun ctro3 (pyn,,uHrar, Benn'F,r-epuaHu:R.OpaHqrar).

or peanra3ilpaHflTe HeTHI npuxoul Or npo4ax6 u sa 2017r. npnbnv3urenHo 21%o o,tnpilxoA14Te ca
nocpeAHrlqecKLl #rilo"*tt' 

npo4ax6r' et 79%o ea nprooori,' peanu3upaHvt qpe3

3a qenrre Ha oqeHKara e r3BbprueH o6crrceH aHant'Ha npflxo^r4re 3a 2017r. u 2016r.no BLIAOBe:
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npoAyHqHa
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I llpuxogn or
npo4ax6a ra
y'cnwn

,0lpyrr npnxo4r or
npo4ax6r
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!,

SusHec nporpaMara 3a pa3BUTUe Ha ,,1\rponflacMeHT_ g2_B'M e paspaooreHa 
Hi?

6asa Hal'epeHilFTa Ha pbKoBoAcrBoro il nocraBeHrre crparer,gecKil Lleflr, t4 aHanvg Hi)$uuancoeo-LlKoHoMl4t'tecKoTo cbcro'Hu'e Ha ApyxecrBoTo, na3apHara cwryaqv.,MaKpo_u MUKpoUKOHOM[qecKara cpeAa, o6qecrBeHara cpeAa u Hafnacu.
Arqenr e BilaHec npofpaMara 3a pa3BVTUeHa ',ArponnacnaeHr-g 

2-1i., Me HacoqBaHelHa MapKeTuHfoBl
HaApyxecrB"'J':1i1il:fr :,:io*,?J"oXi;;;1:i:f 'il;;;,"'iX j#[#;na3apeH Afln' HanugH'AFT nocro'HeH KnheHTCKl4 naKeT u pe3epB[Te B
npoil3Bo'[Tet'lHocrra Ha TpyAa ca 6asa ." 

"+"*rrBHoro pa3BilT,,e h reHeprpaHe Ha
noflox[Te nHU napn',Hil noroql4 0T OCbqecTBfi BaHara 4erznocr.

flporparvraTa 3A

KoHKperHrL,eru,:ii:i:'X-Ail:ffi1'#:l:';'"r;:,ff 
ff :ilffiT:ZiiT::::tr::i

:[#3#ffil,i,:il::: Jflll[:;fl *''o**,, B pesvnrar u]e ce nocr,4rHe

MtIc,tts

a"filTff?t"' 
npoh3BexqaHe u ocilrypnBaHe Ha BilcoKoKaqecrBeHa xpaHa vl

l(flrc'{oeara crparer[sra, 3aJ.roxeHa e EnsHec nporpaMara, e pa3rpbqaHenoreHL{[a']a Ha 
'pyxecrBoTo 

u HacoqBaHr-i Ha pecypcl4 KbM ercoxoeeeKTrBHonpoh3BoAcrBo. Bogeqrre npnHqnnn Kol4To ce clteABar ca:
r hKoHoMrqHoc-T - t43MepBa npugo'ueaHero c nafi_-naanKh pa3xo.u Ha neo6xoAl4MilTeSraHaHcoer, tly-lo" 

^ 
,' *.r"p,i^r* pecyprc, ." o.o,4"crBsBaHe Ha gerZHocrra npilcna3BaHe Ha il3r'CKB aHUzTa 3a KoJ.r4'ecreo',,' *"r"arro Ha pecypcfi Te.

' eseKTHBHocT - h3MepBa creneHTa, B Kotro ca nocrilr Haru 3aflBeHilTe qer.r4, T.e.
r43MepBa nocrilfaHero Ha onr,MaJ.rHr4 p"rynrri, or r43no,.r3BaH,ocbl{ecrBrBaHe Ha 4efiHOCTTa. Hvovrttatn or u3noj]3BaH4Te pecypcl4 npn

. eSnxacHocr
cb n o cra B' H e ; 

"' 
'Lf.T 

r r'#l;iJ" r' "" r:?::i,ril" J"X u". ilr'r"' 1| .lffi . #JESraxacHocrra
peann3npaHnre#:;ff; Bpb3Kara Mexqy nocrurHarn' pesynrar/eserr 

u
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a il xapaKTe pucTviKn, KOt;
My Aa 3aAOBOnil ycraHoBeHr
qecTBOTO Ha npoAyKvTe nftape3ynrara. Ka.{ecraoTo Ha KT, a ApyrvtflT - Ao e$eKr-a/

e KoMnoHeHrbr, rorzro uait-cunuo ere4erficrBa Bbpxy r"il"Hl}l,?"1$"*trBHocrra il

eQurcacrro

I{KOHOMI{IIIIOCT

CrparernqecKo noBelqeHxe

flo44upxaHe Ha cTparerve Ha na3apHa,q[Bepcu $urat1na.

f#Tffir'.e,.qeH4e 
3a 3ana3BaHe Ha cburecrBlBaqilre KnheHrn il cneqenBaHe Ha

CrparerrqecK, qeflx

Pssro cH|lxaBaHe na eary6 ure npuorilrexqaHeTo I oryruBaHero Ha nru[.rl4Te.
,QunrocpoqHlt Llenyl

rBaTa c_rpaTerilg Ha ApyxecTBOTO,
r4f, Bbpxy no'AbpxaHe Ha cb3AaAeHara
nueHTU t43BbH rpynaTa B AbnrocpogeH

D @uuaucoeu

23
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ceoeepeueHHO norac'BaHe Ha 3a4b nxeHngTaKbM AOCTaBqhqfi il KOHTpafeHTLr;
l-uexaeo ynpaBfleHue Hapa3xo.ilTe 3a ocburecrB'BaHe Ha onepaTrBHaTa gefrH.crv npnopureTHo OpueHTUpaHe *r, ,",*ro TO OnTuMn3fipaHe.

l-locrrraHe Ha onruMaJtHa 3aApyxecrBoro. 
v. r '"vrcrJ rnd 3a orpacbna e$errrenocr or 4efinocrra Ha

. Hoeeuxtt pecypcu

' fro44rpxaHe Ha onrhManHa crpyKTypa Ha ynpaBneHue Ha ApyxecrBoro:

KparrocpoqHr qenll

. l1oarulaBaHe y4oBflerBopeHocrra 
Ha ruttaeHTuTe;

' vcueupuJeHcrBaHe Ha crcreMara 3a ynpaB'.reHile Ha KaqecTBoro:

' 
3o1i?H3,fi"J: 

"rilL 
t'creMa' o6xeaqaqa qqnocrHara rexHororr4qHa 

tAl

o6xaar x pe3yflTaT oT l,r3nbnHeH,ne Ha 6,osHec nporpaMara

ffHffi:iil:J" 6ilsFrec nporpaMara o6xearqa BcrqKr ocHoBHr4 acneKril ua 4efiHocrra

Crparerra
r^^lOpaTuBHa ErgHec

a --------

*rr|HaHc]l
flepconan

J

Opnalrtasar,lrn

'.. $uuancosa

t-------_-__ IsqqnoHHa

' 
'ocrilraHe 

Ha BncoKa esercrraeHocr or 4elrzHocrra Ha ApyxecrBoro.
flocrurane Ha nbJlHa o6esne.{eHocr c KoHTponu.

flo6rp coqtaaneH craryc Ha pa6oreqilre B Apyxec.rBoro.
f-praxa ga neqan6 ure, uMnAXa, KnheH TnTet t:nepcoHafla.

24



F'

"Arpoffi"n'-S#ruYtffi:',?frH;X'rX'J' n rMyurecrBeHoro cbcroqHile Ha

ffi I:1"t"ff 
#:T,"J*ii,":',""H:*iix[il,"H 

jj",rffi :,#x#i*riRanuTan Ha ApyxecTBOTO Ca:

Mero4ur no nprHlriln ce noun,,r,. a^
c rp v Krvp a ra H a a Krr B h re r ""'" #:ifi; yal fi: riI,, fi, " I :,'#f::: x? J'# ffi 

" 
::

Harz-ercor orHocilTeJreH 4rJ1. oruocrre nHnflr n"13" Abflrorpa irrre MarepvanHn uiB[3EBi3?:: f;,yzi 
ua ,Arpon.nacMeHr_!)2_d,iAA 

e o6r4ara .yr" Ha aKrilBa KbM
Vlsxo>t<gaitKt4 oT qen"Arponflacrvenr-92-B";A qara oLleHKa, BVcoKuFT 6ronec noreHqilafl HaMarepilaaHn v Hervtareph - -"1?L#J t#;Y:l#:: ffir"il;j!3iyi"cr{rraMe Mero4ur Ha eilcrara crofiHocr;;;;;ilr" ." BropocreneHeH.

Tos., MeToA 3a oqeHKa ce ocHoBa'a Ha nepcneKThBara 3a pa3BhTile Ha
flpyxecraoro

I;:HxilT:1#,:ti*.#n#ffi tr,,4i,"jrnn:iit:i;iri#l",-HB na3apHara il oKoJrHara cpeAa ''''Lr^DPUr(u rloBeAerH|4e npu HenpeKbct"t, npor"r,llpu npilnaraHero Ha'MeTOAa B ocHoBara Ha nraHupaHeT' Ha npuxo,uTe 3a
nepnoAa 2019r'-2023r' ca t"no*J', oqaKBaHure or pbKoBo.crBoro nocrbnne HuA, Hag.##Ti"L,ff#?:"J;;a;,:H:ih,k;;;;;,;;;,;", 

,qnn ,A ocnrypeH're naprHbopc,(,4
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B pesynrar Ha ilsBbprueHilt nperneA Ha QrHaHcoBr4re orqeril rurvr 30.09 .201gr. n itanpeAxoAHhre ner fo1t'Ht'' 14 npeABilA 6nsHec HaMepeHilsra Ha MeHnAXMbHTia,h3rorBeHile nnafi 3a nepiloA a 201 g' -20;fr',',""'i.,"np,*eH nph HapacrBaHe Ha npilxoAilT.eor ocHoBHa 4erzHocr Ha BepilxHa ocHo ea c 2,50/o np;;;;rpT#ro Ha npilxoALlre c)rnpogax6ra sa 2018r' e HanpaBeHo Ha 6asa qrrrroorhre orqerr KbM 30.09.201 gr. uoLfaKBaHilFTa Ha pbKoBoAcTBoro 3a AocrrraHe Ha gs% or rrr"i" Ha o6oporilTe 3a2017r.
3a qen[Te Ha MeroAa npt. n'aHrp'Hero Ha pa3xoA'rre ca npileril cfleAHilTLlAOnycKaH4F:

roilgocrra^ua pa3xo,r4Tr3 Ha flp,/xecrBo.Trc 3a cypoBrHr4 t4 Marept.anu 3i1
nep 2018r'-2023r' e onpeAerr'teHa na 4G,48% o, .rol"r,o.nr" Ha reHeprpaHrrenpvi or npoAax6u' 6asupaitxu-ce Ha cpe'Horo cborHor.leHile ,,pa3xoAr4 3a cypoBr4Hrln Mar ep vanu / np uxo AtA or n pogax. ra " . r n Ji, ilo i"- zo,, S -20 17 r . ;' crorzHocrra- !l Rasxo4rl:":.1^:_*lruHr4 ycnyfu 3a nporHo 3npaHufl neproA €r8:ffffi;-?iJi" t"?:Jilr:r irorzHocrra Ha ,erep,rpaH'rr" npvxo't. or npo4ax6r,

npogax6r,r" 3a nepro aa 2o1u-ro,Tl,oLrreHre "pa3xoAl/ 3a BbHtuHt4 ycnyrn/npr"bl, 11

ono"o",iJl:T;t:."'?",1,".#%;".;;,:,=ff T:i;#:d,i##""7?;kr,lrrr,i;"1ocHoBa;
o nprero e ycnoBrero, qerl:raHocrra Ha Apyr.ilre pa3xo An HaApyxecrBoro 3anporHo3l4paHvt* nepno' e g0 xun'fl'., KaTo e np'rera 3a nocrorHHa BenfiL{ilHa Ha 6asacrorZHocrra uM 3a 2017r., ,"ar"ur.renHuflT nM pa3Mep;o nphero e ycJ'loB[ero, Lle pa3xoAr4Te 3a aM))pru3apnn 3i] nflaHoBilq nepiloAHaMantlBar cbc cbultlt reMn, KaKTo r:rotlttocrl 4Te uMnpes 2017r. cnpruo 2016r.;

orr{r4 ,f,f,^"'o 
e yc'noBilero' qe 6anaHco'ara crorznocr 

"" ni,oa"AeHrre aKrtABvt,
cneqn$raxara Ha 6hsHeca e, 1i2,07o/o or crofiH-oc]ra Ha reHepr4paHilTe nprxo Au ornpo4ax6ra ' 6asnpahxu ce Ha cpL5AHoro cborHor.ueHre ,,oaflaHcoBa crorzuocr HanpoAa'eHV aKfnBV rnpuxogn or npoAax6n" 3an"prog, 2013-2017r.;' npilero e, qe crotzuocrra Ha Abnrorpa itunre ,*rr"^ ',n, 

rqpyxecrBoro eNOCTOFHHA

BeJ]l,lr.lhHa;

' nprero e, qe crofiHOCrra Har SnuaHcoBilTe pa3xoA,, npeABLlA He3Haqnre *HVF:I"ff,'IT, .j,#f# 
: : H rXJff i,;i*lii$ ffi B s n,2, e,4 H ?, o n p 

"s " 
n 
", ", " 6 ",,

3a qenrre Ha MeToA a Ha At4cKoHTrzpaHe Ha naprqHh.re noroq t4 e vi.,l..,reHa sa 2017r' Benuqt'HaTa Ha h3MeHeH[ero Ha HeTHrsr oOoporen Kannran H€r Apyxecreoro. Ha6aga crofiHocrra Ha nocoqeHilF noKailaTen e il3vr4cJ'reHo cborHoueHreTo Mex.y HerHuflo60poreH Rannran r nporHo3 upaH'Tet npnxoAvt.3a nporHo3Hl4' nepil oa 2o1gr. _ 2023r.crotiHocrra Ha cborHolueHilero e nprreTa 3a nocrosHHra BenilqrHa. Bch.{xh nocoqeHilv13et'cneHufl ca Bn3yanu3upaH' e raoflhqe, ,rli,'-",",
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K
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O,A

Ar,lC KOHTI4 PA,Hn n APngHn noTorl 14

15 418

Cpe4uoro4uureH pbcr E

KoeQrrrqraeur Ha Auct(oHrupaHe
WACC trl WACC = Kb.(1-T).B/(B+S)+ Ks.S(B+g

HacroRqr crofiHocrr sa

Hacrorqa croixocr ta
TC . ffA_2O23= 21 34s

9rcra tacrosu4a croisocr

Heoneparret n aKruBu

B T.'{. SacTpoeHh 3eMr4
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3a enroriil'acmma Ha Ma% Qm co1cmee,H$n rtrlnurnarr Ha
"Aeponnacrwe*- gZ-8" Afl, ap. Bapna

Cne4 npeqeHKa Ha Bcil,{Kt4 $awn n
"Arponnacrvrenr-92-B', AE, rp. BapHa r na
Ha AilCKOHTl4paHilTe napilqHu noToqt4:

onPEAEnnME
ITasapna cmoiluocm Ha r00% om co6cmeeHuf, Kanuman

na "AepannaeMetm-g2-8,, M, ep. Bapna

26 213;run. ne.(deadecem u .uecm uunuoiideffi mpunadecem xunndu ne.)

ITasapna cmoilnocm Ha I1+: om peeucmpupaHuf, Kanuman Ha,,AepennacMe*m 
-gZ_ts,, M, ,rp. b"i,ru f'npi 24 23i axquu)

( x u n a d a o 
" " 

* u 
" " 

! lt:'::'rX """"2 
",, r 1 c m o m u u x u )

flama' 
'(bM 

Kof,mo e eanudHo 3aKnpqehtuemo sa cmoilnocmma:30.09.201gr.

pHa crofinocr Ha oqeHnBaHrsr o6err HFMa
tu Apyn4 flon3BaTej]r Ha oLleHKaTa.
:a 31 crpaHulll4 vl e orner{araHa B ABaTenfl n eA14H 3a [3nbj.illhTeflF.

SAKTIK'qEHUE

o6crosrencrBa cBbp3aHr c oqeHKara H€l
6asa onpe4eneHara crofiHocr no Mero4a

.[ara Ha r3rorBr ne:20.1 1 .201
rp.BapHa

- ACYtTP9 Ha He&lBHcyMH oqeHtren
rcftcrp.*r S009J0005 or 14.12.2009 ro4

fEElxxxrax Hlo.rx

_ Mau.nrt,t H cbopbxeHrg
rbpfoBcKx I'pempxJn|t' y &3e||a,{E'

.00P/M" EmA EllK 103171s27

Ha He3aErcrMilTe oufir4reilG
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nfiApA g-rA Hffigr[Buc&TMHTH CIt{EHffiT€J?rr{ B sbflrAp*H

HA gP$KHsTBSr HA HH3ABf4GI4ffi ofl4EHmTEJI
Per. Frfe g$Og0g0CIS or f 4 AeKeMBpm pffOg rog.

,s elPY uu 
ffi

tp" Bapxa, yfi. ,,1(oflcrexflrn flasfioe,, ilc

HrfK 1031?t

3l\
Ha Hef,Eyt)fffMn lf

TbproBCKH n

Gnncun r Ha cneqral:rtl]tpanxn cbcTag Ha oto G nocoqeH Ha rbp6a rla
Ha ' a3A orHeno'

flrilleHs ]& : .ilr|aAeH
, oTArexq 3agta
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