MexauHeH goknapn 3a geMHoOCTTa

ChABbPXaL, MHPOPMAUMA 32 BaXHKU CHOUTHS,
HacTBbMNWIN NPe3 4eTBBLPTO TPUMeceuue Ha 2010 r.
3a BYJIFAP YEX UHBECT XONAWHI ALl (BYMX)

HacToawmrAaT aoknag e uaroteeH Ha ocHosanue un.1000, an.4, 1.2 ot 3akoHa 3a nybnuuHo
npeanarade Ha ueHHn kHuxa (,3MNMLUK") n un.33, an.1, 7.2 ot Hapea6a No.2 o1 17.09.2003 r. 3a
npocnekTuTe npu NyGnuYHO NpegnaraHe u JornyckaHe A0 TbProBUS Ha peryrnupaH nasap Ha LUeHHV

KHUX@ U 3a pa3KpuMBaHETO Ha MHGOPMaLMs OT NySNUYHUTE OpyXecTBa M APYrUTe eMUTEHTU Ha
LeHHW kHka (,Hapepba 2”)

|. BaxHu cb6MTHA, HACTHLNUAKU Npe3 YeTBBLPTO TpUMeceume Ha 2010 r.

CwbrnacHo Npun oXuMoTo 3akoHodaTencTeo, BUYMX paskpusa MHMOPMaLMs 3a BaxHU CuBUTMA Npen
Komucus 3a puHaHCOB Haa3op — |Ypes cuctemara Ha e-Register, Bwnrapcka doHgosa 6opca — yupes
cucremata EXTRI, ObulectBeHocTTa — Ype3s broneTuHuTe Ha www.investor.bg, kakTo 1 Ha caiTa Ha
APYXeCTBOTO.

30-11-2010 — lMNybnukyBaHe Ha KOHCONUAMPaH MaxanHeH otyeT 3a IV-To Tpumeceune Ha 2010 T.

01-11-2010 — My6nukyBaHe Ha MeXAWHEH (PUHAHCOB OTYeT 3a IV-To Tpumeceuune Ha 2010 1.

ll. BnusiHue Ha ropenocoyeHnTe CLOUTUS BLPXY pe3ynraTurte BbLB (pUHAHCOBUSA OTHET

Hactonunute npes IV-10 Tpumeceune Ha 2010 r. BaxHW cubutna, oTHacawm ce o BUUX He ca
OKaszasnin BNMAHUE BbPXY peaynTaTtuTe BbB (PUHAHCOBWSA OTYET Ha APYKEeCTBOTO.

lll. PuckoBe M HeCUIrypHOCTW, npen KOMTO e u3npaBeHO [pyXecTBOTO A0 Kpas Ha
tbuHaHcoBaTa roguHa

PUCKOBETE, KOUTO Ca CBbP3aHWU C AEMHOCTTa Ha XONAUHIra U NPUTEXaBaHUsi OTHOCUTENHO YCTOMYMB
noptdensi Ha WHBECTULMM HamMupa MW3paXeHuwe B CNefHWTe CUCTEMaTUUHU M HecucTeMaTUyHM
puckose:

U PUCK NMOPOAEH OT AKTYAJTHOTO MKOHOMMYECKO CbCTOsIHME Ha cTpaHata. [lpes
2010 r. HacTbNUxa ronemMm (GUHAHCOBM U UKOHOMMYECKW npobneMu 3a CTpaHaTta B pe3ynTtar Ha
ceeToBHaTa (mHaHcoBa kpusa. [locTeneHHo ce Hamanu nokynaTenHata CnocobHoCT Ha
(pviznuecknTe N IOPUANYECKU NULE U Ce YBENWUYU 3aUTBXHANOCTTa Mexay dgupmMute. [JbpxasaTta
CbLUO CTaHa eaunH ronsiM ANbXHUK Ha Br3Heca No OTHOLWEHWE HA pasnnawaHusaTa Ha AbpPXaBHU U
OBLIMHCKN 0BEKTM U CBOEBPEMEHHOTO Bb3cTaHoBsiBaHe Ha [JAC. Pa3suTMETO Ha oTpac/iu
~MawuHoctpoeHe” u ,EnekTpoTexHuka” B kouTo npeanpuatus BUYNX Al uma ronemu vHBeCcTULMK
Cnpsi U MHOro (PMpPMU NpekTpaTuxa AeWHOCTTa € KOETO Olle NOBEeYEe Ce HaManu TbpPCeHEeTO Ha
MaLLUMHOCTPOUTENHW eNeKTPoTeXHUYEeCKn wu3genus. KuTahcka KOHKyPeHuWst B NPoayKTUTe Ha Tesn
OTpacax ce ModycTBa C ouwe no-ronsiMa cuna . ®duHancosaTa CTabuNHOCT Ha XONAUHra e BCe olle
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AObpa, HO TH e Objle CUNHO NOBAMSHA OT OMMCaHUTE MO-Tope MaKpO-MKOHOMUYECKM NpoLiecy,
KOWUTO HacTbnuxa npes3 2009 r. u cneapBawyre rogvHn,

U PUCK OT NOJIMTUYECKUTE NPOMEHW B CTPAHATA. CerawHata TeHAeHUMS Ha
nonuTMdyecka CTabuiHOCT, 3aKoHojaTenHata MporpamMa, uYNeHcTBOTO Ha bobarapuss B
EBponeiickus cbio3 u HATO, HWM faBaT oCHOBaHWe fa cuuTame, Ye TO3M PUCK Lle OKa3Ba Bce
No-Marko oTpuLaTesiHo BrIUSIHUE,

U BAJIYTEH PMUCK. To31 PUCK CbLLO MMA TEHAEHLMM KbM HaMansiBaHe oT rneaHa Touka Ha
BbBeAeHus o1 01.07.97 r. sanyteH 6opa — GUKCUMpaHUAT Kypc Ha nesBa KbM €BpOTO.
poTMBOpEYMETO MpU TO3M PUCK ce HabnloAaBa OT HeCTabuNHOCTTa BbB BafMyTHWS Kype Ha
Aonapa n ApacTU4HOTO My cnagaHe npe3 2004 r. , npe3 otuyeTHata 2010 r. gonapbT ce 3anasu B
rpanuumTe Meaxy 1,37 cr. ao 1,60 ct. Tesn konebaHus He Cb3gaaT YCnoBWS 3a yBENMUEH BanyTeH
PUCK olie noBeYe, Ye TbProBCKMS CTOKOOBMEH Ha dhupMuUTe OT XONAMHIa € Npean BCUUKO B eBpO.

O JIMXBEH PUCK - oT HMBatTa Ha NWXBEHUs TMPOLEHT B CTpaHaTa 3aBUCM MHOrO
MHBECTULMOHHATA aKTUBHOCT, BKIOYUTENHO TbPCEHETO W UeHaTa Ha akuuuTe. lNpu nuxeeH
npoueHT oT 5-7% no aenosutute npes IV-to TpuMedecue Ha 2010 r. cunHo cnaaHa /3amps/
nokynko-npofaxbata Ha akuuWWM W MHBECTUUMOHHATA aKTMBHOCT Ha (U3MUECKM W HOPUANMYECKM
nvua.

J MA3SAPEH PUCK. Bce owe cnafo feicTByBall KanuTanos nasap He MoXe Aa gane
BBb3MOXHOCT 3a pearntHata oueHKa Ha To3M pyck. CUMypHO €, Ye LIeHUTE Ha aKuMuTe We ce BAvssT
MHOTO OT CbLUECTBYBAHETO Ha KarnuTanosBus Nasap W HerosaTa ctabunHocT. OcobeHo BNUsiHME Ha
KanuTanoBua rnasap oKassaT 3aroqHanaTa CBeTOBHa MKOHOMMUYECKa KpW3a, KOATO CUMHO MOBNMS Ha
(bMHaHCOBUTE Masapu M PsA3KO HaManu Mokynko npofaxbaTa v LeHWTE Ha akuun. Tasu Kpusa Lie
OKasBa AbNroCpOYHO BAMAIHUME BbpPXy npodaxbata Ha akumum v Kanutanosute nasapu. Criaga B
nokyriko-ripogaxbata Ha akuum 3acerHa u akummre Ha BYUX, TaxHOTO ThpceHe U LeHa. BbB Bpb3ka
C HaMmaneHaTa nokynko-rpogaxba Ha akumu, CbBeTa Ha gupektopute Ha bOb ¢ npotokon N37 ot
30.09.2009 r. , cumtaHo ot 04.01.2010 r. npemectn cnyxebHO Ha HeodvUManpeH nasap Ha akuum,
cermeHT ,,B” eMucusTa akumm, wagageHa ot BUMX, BbB Bpb3Ka € TOBa, Ye eMUCUATa He OTroBaps Ha
Kputepunte Yn.37 an.3 ot lNpaBuna 3a gonyckaHe Ao Toprosus Ha bOb.

U MasapHuaT puUCK ce NposiBsiBa M KOCBEHO 3a XONAWHIa Ypes nasapa Ha NpoAYKTUTE Ha
NpeanpusiTUATa B KOUTO XONAguHra e uHeBecTupan. To3u PUCK 3aBMCM MHOIO OT nasapHuTe
NO3ULMKU ¥ KOHKYPEHTHOCNOCOBHOCTTa Ha CbOTBETHOTO NpeanpusiTue.

 KPEOWTEH PUCK. To3n puck ce nposieaBa KOCBEHO B MNPeanpuaTUS B KOWTO
XONAMHra € WMHBECTMpan MMallM KpeauTn W 3aabfxeHust. TOW MoXe [a OKasBa CbLIECTBEHO
BAMSIHAE aKO NIMXBEHUS MPOLIEHT Ce 3aBWILK C KOETO OYaKBaHUTE AMBUAEHTU OT NpeanpuUsaTUSATa
we Hamaneatr. (CsBeToBHaTa (WHAHCOBO WMKOHOMWMYECKA Kpu3a foBefe A0 MoBUlIeHWe Ha
NUXBUHWUTE MPOLEHTM Ha OaHKuTe W OorpaHuyaBaHe Ha nNpeaoCcTaBeHUTe WHBECTULMOHHM U
060pOoTHM KpeauTu. Tasu KapTUHa LWe ocTaHe W 3a ObaewuTe nepuoaM KOEeTo We 3aTpyaHu
NPOM3BOACTBEHATA AEMHOCT HA NPeanpuUaATUATa U LWe yBenuun GUHAHCOBUTE UM paxoay 3a NNxXeu
1 pecrneKTUBHO Lie HaManu neyanbara.

U CEKTOPEH PUCK. To3u puck 3aBMCKU MHOIO OT OTHOCUTENHUTE Terna Ha AsNoBeTe
NPUCHLCTBYBALLKM B nopTdeina Ha xonguHra v oT auveepcuduLmpaHocTTa "oTganedeHocrTa”
efuH OT Apyr Ha oTpacuTe B nopTdenna. MNopTdeina B "HecBbp3aHK" oTpacsu, peHTabuaHu B
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MWHANOTO NPeAnpuATUS, TbPCeHe Ha Bb3MOXHOCTU 3a MPecTpyKTypupaHe B NPOU3BOACTBOTO U
npoaykTUTe ca (akTopu KOWUTO HamanseaT To3n puck.Tpsibea na ce otbenexu obade, ye
noBeyeTo oT npeanpuaTusta Ha BYUX paboTst Cbe CcTapu TexHonoruu, obopyaBaHe, HUCKa
MPOU3BOAUTENHOCT KOETO BOAM [0 HefocCTaTb4Ha KOHKYPEHTHO ¢nocobHOCT ocobeHo no
OTHOLEHWE Ha BCe M0 MacoBO HaBNM3aWM B HaWWa W €BPOMENCKU Nasapy Ha KUTaNCKKU CTOKW.
Te3n obcToaTencresa nosuwasaTt pucka.

IV. UHdbopmauma 3a cxNoMeHUTE roneMu CAENKN MeXay CBbLP3aHu nuua

Mpe3 oT4yeTHMs nepuog [pyxeCTBOTO HAMAa uHpopMauma Aa ca Bunn CkmoYBaHn CAESNKU Mexay
CBbP3aHW NI, KOUTO Aa ca NOBMUANM CbLIECTBEHO Ha (DMHAHCOBOTO CLCTOAHUE UNKU pesynTatuTe
OT AenHocTTa Ha [lpy»eCcTBOTO B TO3U Nepuog.

V. Mudopmauus 3a caenku Mmexay [pyXeCcTBOTO U CBbP3aHu nNuua

QPY)KECTBOTO He & CKIMoMBAario CAENkKKU-cbC CBBR3aH Nuya rpes oT4eTHNA Nepuo

WHx. Toma Tomos — UNan.gupekrop
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