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1. U3UUCJIIBAHE HA UKOHOMMYECKATA JJOBABEHA CTOMHOCT (EVA)

HNxonomuuecka nob6asena (EVA) croifHOCT € BakeH IMOKasares, KOWTO ce M3I0JI3Ba
IIMPOKO B 00JIACTTa Ha KOPMOPATUBHUTE (PUHAHCH, 32 J1a CE OMPENEIU CTOMHOCTTA, KOSTO
KOMIIAHMATA TEYEeNIH B pe3yJTaT Ha KamuTaaoBuTe MHBecTUIMU. Tbhil kaTro EVA B3ema
MpeIBU]l CTOMHOCTTA HAa KamWTajga W OallaHcoBaTa Tedanba, aHaIM3aTOPU U MHBECTUTOPU
pasriiexaar mokasarelisi KaTo OIEHKa Ha CTENEeHTa, J0 KOsATO medanbata Ha APY>KEeCTBOTO
HAJXBbPJIsl HEOOXOAMMHTE PA3XOIu U 3aJbDKEHUS KbM KPEAUTOPU M aKIMOHEpH. 3a Na ce
MOJTY4YH ITBJIHO pazoupane Ha EVA, cblo kaTto mnKOHOMUYECKaTa rnedainda, € Heo0X0IuMo Jia

CC U3YUCJIAT HCTOBUTC CIICMCHTU.

1.1. NUuBecTupanus kanuraJ (Ic)

Tabmna 1 UHBecTHpaH KamuTAJ

Ne IToxka3aren 2013 2012 2011 2010 | 2009
1. |HuBectupanus kanutai (Ic) 28389 | 24852| 21447| 18088| 9784
1.1.|CK 17103 15247 13477 11810 9712
1.2. | Hemexywu nacusu 69 61 61 72 72
Jluxeenu coenku cvc c8bp3anu
1.3. | nuya 11217 9544 7909 6206 0

1.2. M34ucasiBaHe HA HeTHATa oneparuBHa nevyauoa ciaen nanbuu (NOPAT)

NOPAT paszmuuaBa or EBIT mo nBa Haumna. T BKJIIOYBa €IE€MEHTH, KOUTO
OOMKHOBEHO Ca MPEJICTaBeHU B aKTHBA Ha OTYETa 32 (DMHAHCOBOTO CHCTOSHUE, KATO Pa3Xxou
3a HAy4YHOM3CIIEIOBATEIICKA W pa3BoMHA JerlHocT. Hskoum pasxoam ca JeWCTBUTEIHU
WHBECTHUIIMU CIIOPSMO JBITOCPOYHOTO ,,37paBe”’ HA KOMIIAHUATA, Taka 4e Te He TpsOBa na
ObJaT MpUCHagHATH OT HEeTHaTa rnevyanta. Moxke a ce HaloKu MoAoOHa KamuTaln3alus Ha
JPYTH €JIEMEHTH B 3aBUCUMOCT OT KOHKPETHHUS METOJ] Ha U3YUCIISIBAHE.

Bropara pasznuka mexnay mexnay EBIT u NOPAT e BkiIouBaHETO Ha JaHBLH.
JlanbIuTe ca pa3xoj, KOUTO HE MOXKE Ja C€ pasriexk/aa KaTo IbITOCPOYHA HHBECTHUIINS, TaKa

ge Te TpsaOBa Ja ce U3BaJIAT, 3a Ja ce IMOCTUTHE e{HA peaTMCTUYHA IeJanoa.

Taoauna 2 M3uucassane Ha EBIT, ROIC u NOPAT
Ne IToxa3zaTen 2013 2012 2011 2010 2009
1| EBIT 2064 1967 1910 2353 1844




