MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbLMUMU Npe3 BTOPO TpuMmeceume Ha 2012 r.
3a BYNFAP YEX UHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) u un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHo npegnaraHe u OonyckaHe OO TbProBUS Ha perynupaH nasap Ha LeHHU
KH/XXa U 3a paskpMBaHETO Ha MHGOpMauusi OT Ny6nuUHUTE OpyXecTBa U APYyruTe eMUTEHTU Ha
LeHHU kHuXa (,Hapenba 2”)

|. BaXXHu cbOUTUA, HACTBLNUINN Npe3 BTOPO TpuMmeceune Ha 2012 r.

CbrnacHo npunoXxmmoTo 3akoHogdaTencTeso, BYMX paskpmBa nHgopmaumns 3a BaKHU cbOUTUS Npen
Komucuns 3a omHaHcoB Hag3op — Ypes cuctemaTta Ha e-Register, bbnrapcka ¢oHgosa 6opca — 4pes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes GroneTuHMTe Ha www.investor.bg, kakTo 1 Ha canTa Ha
OPY>XeCTBOTO.

26-04-2012 — My6nMKyBHE Ha MeXOMHEH (OMHAHCOB OTYeT 3a |-Bo Tpumeceune Ha 2012 T.

27-04-2012 — lNybnukyBHE Ha nokaHa 3a o0Wo cbbOpaHue Ha akuMoHepuTe U MaTepuanu 3a obLyo
cbOpaHue Ha akuMoHepuTe

19-05-2012 — Ny6nukyBHE Ha roguLleH KoHconuanpaH omMHaHcoB oT4yeT 3a 2011 T.
30-05-2012 — NMy6nMKyBHE Ha MEXOMHEH KOHCONUAMpaH oT4eT 3a |-Bo Tpumeceumne Ha 2012 .
Il. BnusiHne Ha ropenocoYyeHUTe CLOUTUA BbpPXY pe3ynTatute BbLB (huHaHCOBUA OTYET

Hactbnunurte npes ll-po Tpumeceume Ha 2012 r. BaxkHn cbbuTus, oTHacAwm ce oo BYUMX He ca
oKasanu BnsiHAe BbpXy pe3yntaTtute BbB (OUHAHCOBUSA OTYET HA OPY»KECTBOTO.

lll. PuckoBe M HECUrypHOCTHU, Npea KOUTO € wusnpaBeHo [pyKecTBOTO A0 Kpasa Ha
¢mHaHcoBaTa roguHa

PuckoBeTe, KOMTO Ca CBbp3aHU C [JEVHOCTTa Ha XOonauHra wu nputeXxaBaHUa OTHOCUTEJTHO
YCTOVIHMB I'IOpTCbGVU'I Ha WHBECTULUMN HaMUpa WU3paxXeHne B ClegHnTe CUCTEMATUYHU U
HECNCTEMATUYHU PUCKOBE:

U PUCK NOPOAEH OT AKTYAJTHOTO WKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa. [lpes
2012 r. dmHaHCOBMTE M MKOHOMMYeCKUTe npobnemMu 3a CTpaHaTa ce 3aabnbounxa. HamaneHaTta
nokynatesnHata CrnocobHOCT Ha U3MYECKUTE M OpUMANYECKM Nvua AOBEeAeO A0 YBeM4YaBaHe Ha
(pnpemMaHaTa 3a4NbXKHSANOCT U HUCKO noTpebneHne. [bp)kaBaTa CbliO CTaHa eauH rofisM ATbXKHUK
Ha 6u3Heca nNO OTHOWEHWE Ha pasniawaHnsaTa Ha AbpXaBHUM UM OOWMHCKM 06ekTn #
CBOEBPEMEHHOTO Bb3CTaHOBsiBaHe Ha [AAC. Pa3sutneto Ha oTpacim ,MawmHOCTpoeHe” wn
~ENeKTpoTexHuka” B Kouto npeanpuatns BYUX ALl uma ronemMm MHBECTMLMKU CNpPsS U MHOIO (upMun
npekTpaTuxa AeWHOCTTa C KOEeTO Olle MoBevye Ce HaManu TbPCEHETO Ha MaLUMHOCTPOUTENTHU
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€NeKTPOTEXHNYECKN u3aenus. KuTalcka KOHKYpPeHUMS B MPOAYKTUTE Ha Te3WN OTPaC/M Ce NMoYycTBa
C owe no-rongMa cuna . ®uHaHcoBaTa CTAabMNHOCT Ha XOnAuHra € Bce owe Ao06pa, Ho Ta we 6bae
CUHO MOBNSHA OT OMNUCAHUTE NO-rope MakKpO-UKOHOMMYECKM MPOLEeCH.

U PUCK OT NOJIMTUYECKUTE NMPOMEHM B CTPAHATA. CerawHata TEHAEHUMNS Ha
nonuTMyecka CTabunHOCT, 3akoHodaTenHaTa nporpaMa, 4YieHCTBOTO Ha bbnarapusa B
EBponelickusi cbto3 u HATO, HM aaBaT OCHOBaHME Aa CYMTaMe, Ye TO3M PUCK Lie OKasBa BcCe
No-MaJsiko OTpUUATENTHO B/IUSIHUE.

U BAJIYTEH PUCK. To3n puUck € He3HauuTeNleH OT rflefHa TOoYKa Ha BbBEAEHWUS OT
01.07.97 r. BanyTeH 6opa — (PMKCUMPaAHMAT KypC Ha NieBa KbM eBpOTO. [MpoTMBOpeYneTo npwm
TO3M pUCK ce HabnwgaBa OT HeCTabunHOCTTa BbB BanyTHMS KypC Ha Aonapa U ApacTUYHOTO My
cnagaHe npe3 2004 r. , npe3 BTOpo TpuMeceume Ha 2012 r. gonapbT ce 3anasv B rpaHMumMTe Meaxy
1,46 nB. po 1,55 nB. Te3n konebaHuMs He Cb3aaBaT YCIOBMS 3a YBEMYEH BalyTeH pUCK oule
noBeye, Ye TbProBCKUSI CTOKOOOMEH Ha UpMUTE OT XONAMHIa e npeay BCUYKO B €BPO.

U JIMXBEH PUCK - OT HMBaTa Ha J/IMXBEHUS NPOLEHT B CTpaHaTa 3aBUCM MHOrO
WHBECTULUMOHHATA aKTUBHOCT, BK/IIOYMTENIHO TbPCEHETO W ueHaTa Ha akuuuTte. [pu nuxeeH
npoueHT oT 2-5% no geno3utute npe3 2012 r. cMnHO cnagHa /3ampsl/ Nokynko-npogaxbéaTa Ha
aKUMM M MHBECTULUMOHHATA aKTUBHOCT Ha (PU3MYeCcKn 1 1opnamyeckn nuua.

U MNA3APEH PUCK - Cnabo penctByBalMs KanuTanoB Mnas3ap He MOXe fAa Jaje
Bb3MOXHOCT 3@ peanHaTa OLUeHKa Ha To3u puck. CUrypHo €, ye LieHUTe Ha akuuuTe LWe ce BAnaaT
MHOrO OT CbLUECTBYBAHETO Ha KanwutanoBusa nasap W HerosaTta ctabunHoct. OcobeHo BAMsiHME Ha
KanuTanoBus nasap Oka3saT 3arnoyHanaTta CBETOBHA MKOHOMMYECKA KpW3a, KOSTO CMIHO MOBAMS Ha
(prHaAHCOBUTE Masapu U pA3KO HaManu MOKYMKO npogaxbaTa v ueHuUTe Ha akumun. Tasu Kpusa e
OKa3Ba AbAroCpOYHO BAMSIHWME BbpXy npodaxbata Ha akumv u Kanutanosute nasapu. Crnaga B
NoKynko-npogaxbaTta Ha akuMmn 3acerHa n akummte Ha BYUX, TAXHOTO TbpceHe 1 LeHa. BbB Bpb3ka
C HaMarneHaTa NoKynko-rnpoaaxba Ha akumu, CbBeTa Ha aupekTopute Ha bOb ¢ npoTtokon N237 ot
30.09.2009 r. , cumtaHo ot 04.01.2010 r. npemecTn cny>xebHO Ha HeodMUManpeH Nasap Ha akuuu,
cermeHT ,B” eMmncmaTa akumm, nsgageHa ot BHMX, BbB Bpb3Ka C TOBa, Y€ eEMUCMATA HE OTroBaps Ha
Kputepunte un.37 an.3 ot paBuna 3a gonyckaHe Ao TbproBus Ha BOB.

Ma3apHUAT pUCK ce NposiBABa M KOCBEHO 3a XONANHIa Yypes3 rnasapa Ha NpoAyKTUTE Ha
NpeanpusaTUATa B KOUTO XONAMHIA € MHBEeCTUpan. To3u pUCK 3aBUCU MHOMO OT Na3sapHuTe
No3uuUMn U KOHKYPEHTHOCNOCOOHOCTTA Ha CbOTBETHOTO NpeAnpUsTHeE.

U KPEAMTEH PUCK. To3n puck ce nposiBaBa KOCBEHO B MpeanpusaTus B KOWUTO
XONAMHIa € MHBECTMpan MMalM KpeauTu U 3aab/keHusi. TOW MOoXe Aa OKasBa CbLUECTBEHO
BINSIHWE aKO NUXBEHWUS MPOLIEHT Ce 3aBULUM C KOETO OYakBaHWUTE AMBUAEHTW OT MpeanpuaTuaTa
we HamanesaT. CeeToBHaTa (DMHAHCOBO MKOHOMMYECKa Kpu3a AosBede A0 MNOBULIEHME Ha
NIMXBUHUTE MpOUEHTM Ha 6aHKuTe M OorpaHMyaBaHe Ha MpefoCTaBEHUTE WHBECTULUMOHHU W
060poTHN KpeauTn. Tasm KapTMHA LWe OoCTaHe M 3a 6baewuTe nepuvoam KOETO Le 3aTpyAHu
NpOM3BOACTBEHATA AEMHOCT Ha NpeanpusaTUsiTa U We YyBenuMuM (MHAHCOBUTE UM paxoaun 3a JINXBU
N pecnekTUBHO LWe Hamanu nevanbaTa.

U CEKTOPEH PUCK. To3u p1cK 3aBUCU MHOFO OT OTHOCUTENIHUTE Terna Ha AsiIoBeTe
NPUCHLCTBYBALM B nopTdenna Ha XonauHra u ot aveepcuduumpaHocTTa "oThanevyeHocTTa"
eAVH OT ApYr Ha oTpacnute B nopTdenna. MopTtdeina B "HecBbp3aHU" oTpacan, peHTabunHu B
MWHANOTO MpeanpuaTus, TbpCEHE Ha Bb3MOXHOCTM 3a NPecTpyKTypupaHe B NPOU3BOACTBOTO U
NPOAYKTUTE ca (PaKTOopu KOWUTO HamanseBaT To3uM puck.Tpsbea pga ce otbenexu obaye, 4ye
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noeBeyeTo OT npeanpuaTMaTa Ha BYUX paboTaT cbC ctapu TexHonoruwn, obopyaBaHe, HUCKA
NpOU3BOAMTENHOCT KOETO BOAM [0 HeaoCTaTbyHa KOHKYPEHTHO CrnocobHoCT ocobeHo no
OTHOLUEHME Ha BCe MO MACcOBO HaBNM3alUM B HalMS M €BPOMNENCKU Nasapy Ha KUTAWCKU CTOKM.
Te3un 0b6cToATeNnCTBa NOBULIABAT PUCKa.

IV. UHcpopMaLma 3a CKIHOYEHUTE rofieMu caesfiku Mexay CBbp3aHu nuua

Mpes oTyeTHUs nepuog OpyXKecTBOTO HAMA MHGOpPMaLuMa Aa ca 6unu CKNoYBaHWU COENKu Mexay
CBbp3aHn Nuua, KOMTo Aa ca NOBMAUANK CbLLECTBEHO Ha (PMHAHCOBOTO CLCTOSIHWE UNKU pesynTaTtuTe
OT AenHocTTa Ha [IpyXecTBOTO B TO3M Nepuos.

V. UHdbopmauus 3a caenku mexay [pyxecTBOTO U CBbpP3aHU nuua

[pyXecTBOTO He € CKNtoYBario cAenkyu CbC CBbpP3aHu NnLa Npe3 OTYETHUSI Nepuos.

MHux.Toma TomoB — U3n.anpektop
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