
CbAbP>Ka~ MHc:pOpMaLtMJI 3a Ba>KHM Cb6MTMJI, 

HaCTbnMnM npe3 qeTBbpTO TpMMeCeqMe Ha 2010 r. 
3a 6YflrAP YEX lIIHBECT XOflAlIIHr AA (6YlIIX) 

HaCTOJlLl..\V1J1T AOKllaA e V13rOTBeH Ha OCHOBaHV1e 4Jl.1 000, aJl.4, T.2 OT 3aKoHa 3a ny6JlV14HO 
npeAJlaraHe Ha l...IeHHV1 KHV1JKa (13nnI...\K") V1 4Jl.33, aJl.1, T.2 OT HapeA6a No.2 OT 17.09.2003 r. 3a 
npOCneKT~Te np~ ny6JlV14HO npeAJlaraHe V1 AonycKaHe AO TbprOBV1J1 Ha peryJl~paH na3ap Ha l...IeHH~ 
KH~JKa ~ 3a pa3KpV1BaHeTo Ha V1HcpopMal...l~JI OT ny6Jl~4H~Te APYJKeCTBa ~ APyrV1Te eMV1TeHT~ Ha 
l...IeHHV1 KHV1JKa (.. HapeA6a 2") 

I. Ba>KHM cb6MTMJI, HaCTbnMnM npe3 qeTBbpTo TpMMeCeqMe Ha 2010 r. 

CbmaCHO np~Jl OJKV1MOTO 3aKoHOAaTeJlCTBO, 64V1X pa3KpV1Ba V1HcpopMal...lV1s:1 3a BaJKHV1 cb6V1T~s:I npeA 
KOMV1C~s:I 3a cpV1HaHcoB HaA30p - 4pe3 CV1CTeMaTa Ha e-Register, 6bJlrapCKa cpoHAoBa 60pca - 4pe3 
CV1CTeMaTa EXTRI, 06Ll..\ecTBeHocTTa - 4pe3 6IOJleT~HV1Te Ha www.investor.bg. KaKTO ~ Ha CaVtTa Ha 
APYJKeCTBoTo. 

30-11-2010 - ny6Jl~KYBaHe Ha KOHCOJl~AV1paH MaJKA~HeH OT4eT 3a IV-To Tp~MeCe4~e Ha 2010 r. 

01-11-2010 - ny6Jl~KYBaHe Ha MeJKAV1HeH cp~HaHcoB OT4eT 3a IV-To Tp~MeCe4~e Ha 2010 r. 

II. BnMJlHMe Ha ropenOCOqeHMTe cb6MTMJI BbPXY pe3ynTaTMTe BbB c:pMHaHCOBMJI OTqeT 

HaCTbn~Jl~Te npe3 IV-To TpV1MeCe4~e Ha 2010 r. BaJKH~ cb6V1TV1s:1, OTHaCs:lLl..\V1 ce AO 64V1X He ca 
OKa3aJlV1 BJlV1J1HV1e BbPXY pe3YJlTaTV1Te BbB cpV1HaHCOBV1J1 OT4eT Ha APY>KeCTBOTO. 

III. PMCKOBe M HeCMrypHOCTM, npeA KOMTO e M3npaseHO ApY>KeCTBOTO AO KpaJl Ha 

c:pMHaHCOBaTa rOAMHa 

PV1CKOBeTe, KOV1TO ca CBbp3aHV1 C Ae~HOCTTa Ha XOJlAV1Hra V1 npV1TeJKaBaHV1S1 OTHOCV1TenHO yCTO~4V1B 
nopT(t>e~n Ha V1HBeCTV1l...1V1V1 HaMV1pa V13paJKeHV1e B CJleAHV1Te CV1CTeMaTV14HV1 V1 HeCV1CTeMaTV14HV1 
pV1CKOBe: 

CJ PMCK nOPOAEH OT AKTYMHOTO V1KOHOMV14eCKO CbCTOS1HV1e Ha CTpaHaTa. npe3 

2010 r. HaCTbnV1xa roneMV1 <pV1HaHcoBV1 V1 ~KOHOMV14eCKV1 np06neMV1 3a CTpaHaTa B pe3ynTaT Ha 

CBeTOBHaTa <pV1HaHcoBa KpV13a. nOCTeneHHo ce HaManV1 nOKynaTenHaTa cnoc06HoCT Ha 

<pV13V14ecKV1Te V1 IOpV1AV14ecKV1 nV1l...1a V1 ce YBenV14V1 3aAnbJKHS1nOCTTa MeJK,Qy <pV1pMV1Te. ,abp>KaBaTa 

CbIl.lO CTaHa e,QV1H ronS1M ,QJlbJKHV1K Ha 6V13Heca no OTHoweHV1e Ha pa3nnall.laHV151Ta Ha ,QbpJKaBHV1 V1 

061l.1V1HCKV1 06eKTV1 V1 cBoeBpeMeHHoTo Bb3CTaHOB51BaHe Ha ,a,ac. Pa3BV1TV1eTo Ha oTpacnV1 

"Maw~HocTpoeHe" V1 "EneKTpOTeXHV1Ka" B KOV1TO npe,QnpV151TV151 64V1X A/J. V1Ma roneMV1 V1HBeCTV1l...1V1V1 

cnpS1 V1 MHOro <pV1PMV1 npeKTpaTV1Xa Ae~HocTTa c KoeTO Oll.le nOBe4e ce HaManV1 TbpCeHeTo Ha 

MawV1HoCTpoV1TenHV1 eneKTpOTeXHV14ecKV1 V13AenV151. KV1Ta~cKa KOHKypeHL\V151 B npoAYKTV1Te Ha Te3V1 

OTpaCJlV1 ce n04YCTBa c OLl..\e no-ron5lMa CV1na. <1>V1HaHcoBaTa CTa6V1nHoCT Ha xonAV1Hra e Bce Oll.le 

Crp.l or J 

http:www.investor.bg


A06pa, HO HI LlIe 6bAe CltlllHO nOBllltl51Ha OT OllltlCaHItlTe no-rope MaKpO-ItlKOHOMVl4eCKVI npOLleCItl, 

KOItlTO HaCTbnltlXa npe3 2009 r. Itl cneABaLllItlTe rOAItlHItl. 

o PHCK OT nOnHTHliECKHTE npOMEHH B CTPAHATA. CerawHaTa TeHAeHLlItl51 Ha 

nOllItlTItl 4eCKa cTa6V111HocT, 3aKOHOAaTell HaTa nporpaMa, 411eHCTBOTO Ha 6bnrapltl51 B 

EBponei1cKItl51 CblO3 Itl HATO, HItl AaBaT OCHOBaHVle Aa C4ItlTaMe, 4e T03V1 PItlCK LlIe OKa3Ba Bce 

nO-MaJiKO OTpVlLlaTellHO Bflltl51Hltle. 

o BAllYTEH PHCK. T031tl PItlCK CbLllO ItlMa TeHAeHLlltl1tl KbM HaMall51BaHe OT rneAHa T04Ka Ha 

BbBeAeHItl51 OT 01.07.97 r. BallYTeH 60PA - <pVlKcVlpaHItl51T KYPC Ha lleBa KbM eBpoTo. 

npOTItlBOpe41tleTO npltl T031tl pltlCK ce Ha611IOAaBa OT HeCTa61tlllHOCrra BbB BallYTHItl51 KYPC Ha 

AOllapa Itl ApaCTItl4HOTO MY cnaAaHe npe3 2004 r. , npe3 OT4eTHaTa 2010 r. AOllapbT ce 3ana31tl B 

rpaHVlLlVlTe MeA)KY 1,37 CT. AO 1,60 CT. Te3V1 KOlle6aHItl51 He Cb3AaaT YCllOBVls:I 3a YBellltl4eH BallYTeH 

pltlCK ollie nOBe4e, 4e TbprOBCKVls:I CTOKo06MeH Ha <pltlpMItlTe OT XOllAItlHra e npeAItl BCItl4KO B eBpo. 

o nHXBEH PHCK - OT HItlBaTa Ha llltlXBeHltls:l npOLleHT B CTpaHaTa 3aBItlCItl MHoro 

ItlHBeCTItlLlItlOHHaTa aKTItlBHOCT, BKll1041tlTellHO TbpceHeTO Itl LleHaTa Ha aKLlItlItlTe. npltl JlItlXBeH 

npOLleHT OT 5-7% no Aen031tlTItlTe npe3 IV-To TpltlMe4eCItle Ha 2010 r. CltlllHO cnaAHa /3aMps:l/ 

nOKynKo-npOAa)K6aTa Ha aKLlltl1tl Itl ItlHBeCTItlLlItlOHHaTa aKTItlBHOCT Ha <p1tl31tl4eCKItl Itl IOpltlAItl4eCKItl 

llltlLla. 

o nA3APEH PHCK. Bce Ollie clla60 Aei1CTBYBaLll KanltlTallOB na3ap He MO)Ke Aa AaAe 

Bb3MO)KHOCT 3a peaJlHaTa OLleHKa Ha T031tl PItlCK. CltlryPHO e, 4e LleHItlTe Ha aKLlltlltlTe LlIe ce Bllltl51s:1T 

MHoro OT CbLlleCTBYBaHeTO Ha KanltlTallOBltls:l na3ap Itl HerOBaTa CTa6ItlllHOCT. Oc06eHO Bllltls:1Hltle Ha 

KanltlTallOBItls:1 na3ap OKa3BaT 3an04HallaTa CBeTOBHa ItlKOHOMItl4eCKa Kpltl3a, KOs:1TO CltlllHO nOBllltls:1 Ha 

<pItlHaHCOBItlTe na3apltl Itl Ps:13KO HaMallltl nOKYnKO npOAa)K6aTa Itl LleHItlTe Ha aKLlItlItl. Ta31tl Kpltl3a LlIe 

OKa3Ba Abllrocp04HO Bllltls:1Hltle BbPXY npOAa)K6aTa Ha aKLlltl1tl Itl KanltlTallOBItlTe na3apltl. CnaAa B 

nOKYnKO-npOAa)K6aTa Ha aKLlltl1tl 3acerHa Itl aKLlltlltlTe Ha 64111X, Ts:1XHOTO TbpCeHe Itl LleHa. BbB Bpb3Ka 

C HaMalleHaTa nOKynKo-npOAa)K6a Ha aKLlItlItl, CbBeTa Ha AltlpeKTOpltlTe Ha 6<l>6 C npOTOKOll NQ37 OT 

30.09.2009 r. , C41tlTaHO OT 04.01.2010 r. npeMeCTItl cn~e6Ho Ha Heo<pItlLlltlallpeH na3ap Ha aKLlItlItl, 

cerMeHT "B" eMItlCItl51Ta aKLlItlItl, 1tl3AaAeHa OT 64111X, BbB Bpb3Ka C TOBa, 4e eMItlCIi151Ta He OTrOBaps:1 Ha 

Kpli1Tepli1li1Te 411.37 all.3 OT npaBltllla 3a AonYCKaHe AO TbprOBItls:1 Ha 6<l>6. 

o na3apHIi1s:1T pltlCK ce np051Bs:1Ba Itl KOCBeHO 3a XOllAIi1Hra 4pe3 na3apa Ha npOAYKTItlTe Ha 

npeAnpltlSlTItls:1Ta B KOIi1TO XOllAIi1Hra e ItlHBeCTltlpall. T031tl pltlCK 3aBItlCIi1 MHoro OT na3apHVlTe 

n031i1L11tl1tl Ii1 KOHKypeHTHocnoc06Hocrra Ha CbOTBeTHOTO npeAnpltls:1Tli1e. 

o KPEAHTEH PHCK. T031tl PItlCK ce npOs:1Bs:1Ba KOCBeHO B npeAnpli1s:1TItls:1 B KOIi1TO 

XOllAItlHra e ItlHBeCTltlpall ItlMaLllIi1 KpeAItlTItl Itl 3aAbll)KeHItlSl. Toi1 MO)Ke Aa OKa3Ba CbLlleCTBeHO 

Bllltls:1Hli1e aKO llli1XBeHltls:l npOLleHT ce 3aBItlWIi1 C KoeTO 04aKBaHItlTe AIi1BItlAeHTItl OT npeAnpltls:1TItls:1Ta 

LlIe HaMalles:1T. CBeTOBHaTa <pIi1HaHCOBO ItlKOHOMIi14eCKa Kpltl3a AOBeAe AO nOBItlWeHltle Ha 

llltlXBItlHItlTe npOLleHTIi1 Ha 6aHKItlTe Itl OrpaHIi14aBaHe Ha npeAOCTaBeHItlTe Ii1HBeCTItlLlItlOHHIi1 Itl 

060pOTHItl KpeAItlTItl. Ta31tl KapTItlHa LlIe OCTaHe Ii1 3a 6bAeLllli1Te nepli10AIi1 KoeTO LlIe 3aTpYAHIi1 

npOltl3BOACTBeHaTa Aei1HocT Ha npeAnpltls:1TItls:1Ta Ii1 LlIe YBellltl41i1 <pIi1HaHCOBIi1Te Ii1M paXOAIi1 3a llli1XBIi1 

Itl peCneKTIi1BHO LlIe HaMallli1 ne4a1l6aTa. 

o CEKTOPEH PHCK. T031tl PIi1CK 3aBItlCItl MHoro OT OTHOCIi1TellHItlTe Terna Ha As:lllOBeTe 

npltlCbCTBYBaLllItl B nopT<pei111a Ha XOllAIi1Hra Itl OT AIi1BepCItlcpltl41i1paHocrra "OTAalle4eHocrra" 

eAItlH OT APyr Ha OTpaCllli1Te B nopT<pei111a. nopnpei111a B "HeCBbp3aHItl" OTpaCllltl, peHTa61i111HIi1 B 
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MHHanOTO npeAnpH~TH~, TbpCeHe Ha Bb3MO~HOCTH 3a npeCTpYKTypHpaHe B npOH3BOACTBOTO H 

npOAYKTHTe ca ct:>aKTOpH KOHTO HaMan~BaT T03H pHCK.Tp~6Ba Aa ce oT6ene~H 06a4e, 4e 

nOBe4eTO OT npeAnpH~TH~Ta Ha 6YV1X pa60TSlT CbC CTapH TeXHOnOrHH, 060PYABaHe, HHCKa 

npOH3BOAHTenHOCT KOeTO BOAH AO HeAOCTaTb4Ha KOHKypeHTHo CnOC06HOCT oc06eHO no 

OTHoweHHe Ha Bce no MaCOBO HaBJlH3a~H B HawH~ H eBponeHCKH na3apH Ha KHTaHCKH CTOKH. 

Te3H 06CTO~TenCTBa nOBHwaBaT pHCKa. 

IV. ~HcpopMa'-'''Ut 3a CKJUO'leHMTe r011eMM CAe11KM Me~y CB'bp3aHM 11 101 ,-,a 

npea OT4eTHlllfl nepHOA .o.py~ecTBoTO HflMa IIIHcpopMaL\Hfl Aa ca 6111J1111 CKJ1104BaHIII CAeJlKIII Me~y 

CBbpaaHH JlIIIL\a, KOIIITO Aa ca nOBJllllflJlIII Cb~eCTBeHO Ha cpIIIHaHCOBOTO CbCTOflHHe IIIJlIII peaYJlTaTHTe 

OT AelllHocTTa Ha .o.py~ecTBoTO B Toalll nepllloA. 

V. ~HcpopMa'-'Mst 3a CAe11KM Me~y ,QpY>KeCTBOTO 101 CB'bp3aHM 11M,-,a 

.o.py~ecTBoTO He e CKJ1104BaJlO CAeJlKlllebC CBbp3aHH JlIIIL\a npe3 OT4eTHIII7I neplllo 
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