MeXguHeH goknag 3a AeMHocCTTa

cbAbpXKaw MHGoOpMaLUsA 3a BaXHN CcboOUTUA,
HacTbLNUIU Npe3 TpPeTo Tpumeceume Ha 2019 r.
3a BYJITAP YEX MHBECT XONguHI AQ (BYXX)

HactoawmaT goknag € u3rotBeH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a Ny6nnMyHo
npegnaraHe Ha ueHHU kHmka (,3MMNUK") v un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTuTe Npu NyénuyHo npegnaraHe u JOMyckaHe OO ThProBusi HA perynupad nasap Ha UeHHU
KHMXa M 3a paskpuBaHETO Ha MHopMauums oT nyOnuMuyHWTE ApyXecTBa U OpYyrUte eMUTEHTU Ha
LleHHM KHmKa (,Hapenba 27)
|. BaxkHU ¢ bOMTUA, HACTHLNUAN Npe3 TpeTo Tpumeceume Ha 2019 .

CbrrnacHo npunoxmmoTo 3akoHogatencteo, BUNX paskpusa nHdopmaums 3a BaxkHN CbOUTMA npea
Komuncus 3a domHaHcoB Hag3op — Ype3 cuctemarta Ha e-Register, bbnrapcka dooHgoBa 6opca — vpes
cuctemata EXTRI, ObLwiectBeHOCTTa — Ype3 OroneTuHUTE Ha Www.investor.bg, KakTo 1 Ha cainTa Ha
OpYXeCTBOTO.

29-01-2019 — TpumeceyeH oTHeT Ha NyGrMYHO APYKECTBO M EMUTEHT Ha LIEHHWN KHUXA

28-02-2019 — TpuMece4yeH KOHcOnMMAMpaH OTYET Ha MyONMUYHO OPYKECTBO U EMUTEHT Ha LEHHU
KHMXa

29-03-2019 — NoguLleH oTYET Ha NYGMMYHO OPYKECTBO N EMUTEHT Ha LeHHU KHUXKa
30-04-2019 — TpumeceyeH oTHeT Ha NyGrMYHO APYKECTBO M EMUTEHT Ha LIEHHU KHUXA
30-04-2019 — NoaMLIEH KOHCONMAMPaH OTYET Ha NyONMYHO APY>KECTBO U EMUTEHT Ha LIEHHWN KHUXa

13-05-2019 — lNpeacraBsiHe Ha NOKaHa 3a CBUKBaHe Ha 06LLO cbbpaHMe Ha akuMoHepuTe n
MaTtepuanu 3a obwo cLbpaHne Ha akuMoHepute

29-05-2019 — TpuMece4yeH KOHCONMMAMpPaAH OTYET Ha MyONUYHO OPYKECTBO U EMUTEHT Ha LEHHU
KHMXa

03-07-2019 — NpoTokon ot O6wo cbbpaHne Ha akumMoHepuTe
30-07-2019 — TpumeceyeH oTHeT Ha NyGnMYHO APYKECTBO M EMUTEHT Ha LIEHHU KHUXA

27-08-2019 - TpuMeceyeH KOHCONMAMpaH OTYET Ha NyOGIMYHO OPY>KECTBO M EMUTEHT Ha LEHHU

Il. BiusiHne Ha ropenoco4yeHnTe CboOUTUS BLPXY pe3ynTaTtuTe BbB )MHAHCOBUSI OTYET

HacTtbnunute npes Tpeto Tpumeceune Ha 2019 r. BaxxHM cbbutums, oTHacswm ce go BYMX He ca
oKasanu BfiMsiHME BbpXy pe3ynTtatuTte BbB (PMHAHCOBMKS OTYET Ha APY>KECTBOTO.

lll. PuckoBe M HeCUTYpPHOCTU, MNped KOUTO € usnpaBeHO [ApyXecTBOTO A0 Kpasi Ha
¢mHaHcoBaTa roguHa
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PuckoBeTe, KOMTO Ca CBbp3aHW C AEMHOCTTA Ha XONAMHra M MNpUTEXaBaHWsl OTHOCUTENTHO
yCTOMYMB nopTdeinn Ha WHBECTUUMM HaMupa W3paXKeHWe B CNeAHUTE CUCTEMATUYHU U
HEeCMCTEMaTUYHN PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJTHOTO VMKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa.
Mpe3 2019 r. nokynaTenHaTa CNOCOHBHOCT 1 (pupeMaHaTa 3a4/TbXXHANOCT Ha pU3NYecKUTE U
IopUaNYEcKM Nnua He ce U3MEeHU CblieCcTBeHO. [bpkaBaTta Makap W Aa nosara onpeaeneHu
YCUNNS CU OCTaHa eamH ronsM ASTbKHUK Ha bM3Heca No OTHOLWEHWE Ha pasrniallaHusaTa Ha
AbpXXaBHU N OBLMHCKM 06EKTM M CBOEBPEMEHHOTO Bb3cTaHoBsiBaHe Ha [AC. Passutneto
Ha oTpacnu ,MawunHocTpoeHe” n ,EnekTpotexHunka” B kouto npeanpuatna BYUX AL vma
roIEMM MHBECTULIMM CNPS U MHOTO (pUpMM NpekTpaTxa AENHOCTTa C KOETO OLUe MoBeye ce
HaMan TbPCEHETO Ha MALUMHOCTPOUTENTHN ENEeKTPOTEXHMYECKM  um3genust.  KuTalicka
KOHKYpPEeHUUSA B MPOAYKTUTE Ha Te3M OTpac/iM ce Mno4yycTBa C Olle no-rofisMa cuna
®uHaHcoBaTa CTabuUNHOCT Ha XonauHra e Bce ouwe aobpa, Ho T4 wWe 6bae CUIHO NOoBUSHA
OT OnucaHuTe Mo-rope Makpo-MKOHOMUYECKWN NpoLecn, KOUTo HacTbnuxa cneg 2013 r.

4 PUCK OT NOJIMTUYECKUTE NMPOMEHU B CTPAHATA. YneHCTBOTO Ha
Bvnrapus B EBponerickust cbto3 n HATO, HM gaBaT OCHOBaHME [a cyMTaMe, ye TOo3u
PUCK € OBNafsH U We OKa3Ba Masko OTpuuaTenHo BAUSHUE, HO BbMPEKN TOBa U MNpes3
2018 r npeacpo4YHO Ce nNpekpaTM MaHAaTa Ha NoOpeaHOTO AencTBallo MpPaBUTESNICTBO.
OTHOBO Ce Cb3gaje NoaMTMYecka HeCcTabuHOCT M NpeacpOYHU NapraMmeHTapHU n3bopu.
Te3n cbbuTus KpUST onpeaeneH puck KOWTO TPYAHO MOXEM Aa OLEHUM.

U BAJIVTEH PUCK. To3u pUCK e He3HauuTesneH OT rnefHa To4YKa Ha BbBeAeHUS OT
01.07.97 r. BanyTeH 60pa — GUKCUPAHUAT KYpC Ha NeBa KbM €BpOTO.

U JIMXBEH PUCK - OT HMBaTa Ha /IMXBEHWUS MPOLEHT B CTpaHaTa 3aBMCUM MHOMO
WHBECTULMOHHATa aKTUBHOCT, BK/IIOYMTENIHO TbPCEHETO M LeHaTa Ha akuuuTte. Huckms
NNXBEH NpoueHT no geno3utute npe3 2018 r. He goBede A0 YBeNMYeHa MOKYIMKO-
npogaxb6aTa Ha akUMN U NHBECTULMOHHATA aKTUBHOCT Ha (DU3MYECKN U OpUaNYECKN nuua
He ce yBenuun. Bce ole xopata BbNpPeKn HUCKUTE NNXBU yBENMYasaT AEno3nTUTE CU B
6aHkn. To3n akT obadve gasge ManbK TAaCbK HA MHBECTULMOHHATa akTMBHOCT B CTpaHaTa.

O NA3APEH PUCK - Cnabo peicTByBaluMsi KanwuTasioB Ma3ap He MOXe Aa Aaje
Bb3MOXHOCT 3a peasniHaTa OueHKa Ha To3un puUcK. CUIypHO €, Ye UeHUTE Ha akumuTe Lie ce
B/IMSST MHOrO0 OT CbLIECTBYBAaHETO Ha KanuTanoBWus Masap M Herosata CTabunHOCT.
OcobeHo BNMsiHME Ha KanuMTanoBWS Mas3ap OKa3BaT 3aroyHasaTa CBETOBHA MKOHOMMYeCKa
Kpu3a, KOATO CWUMAHO NOBAMA Ha (DMHAHCOBMTE Masapu M PA3KO HaMann MOKYMKO
npogaxbata M UeHuTe Ha akumu. Tasu Kpu3a LWe OKas3Ba AbJrOCPOYHO B/USHME BbPXY
npofaxbaTta Ha akuum n KanuTanoBuTe nasapu. Cnaga B NOKynKo-npogaxkbata Ha akuum
3acerHa v akuuute Ha bYUX, TaxHOTO ThpceHe u LeHa. BbB Bpb3ka C HaMasieHaTa NoKymnKo-
npogaxba Ha akumn, CbBeTa Ha anpekTopuTe Ha BOB ¢ npotokon N237 ot 30.09.2009 r. ,
cymntaHo ot 04.01.2010 r. npemecTn cny>kebHo Ha HeodUUManpeH nasap Ha akuum, CerMeHT
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»B” emucuaTa akuum, nsgageHa ot bYMX, BbB Bpb3Ka C TOBA, Ye eMUCUsiTa He OTroBapsl Ha
KpuTepuuTe un.37 an.3 ot [paBuna 3a AonyckaHe A0 Tbprosus Ha bOBb.

[a3apHMAT pUCK ce NposiBABa U KOCBEHO 3a XOJIAMHIa Yypes nasapa Ha
NPOAYKTUTE Ha NpeanpuaTUSaTa B KOUTO XONAMHIA € MHBECTUpas. TO3M pUCK 3aBuUCH
MHOMO OT MasapHUTe NO3UUUKN U KOHKYPEHTOCMOCOOHOCTTa Ha CbOTBETHOTO
npeanpuaTune.

U KPEOAMUTEH PUCK. To3u pucCK ce NposiBsBa KOCBEHO B MNpeanpusaTus B KOUTO
XONAMHIa € WHBEeCTMpan WMawy KpeauTu Ku 3aab/ikeHus. Tol MoXe Ja OKa3Ba
CbLLUECTBEHO BNUSAHNE aKO MXBEHWUA MPOLEHT Ce 3aBULUN C KOETO OYAKBAHUTE AUBUAEHTU
OT NpeanpuaTugaTa we HamaneaT. iMa TeHaeHUUa KbM HaMasieHMe Ha NIMXBEHWUS NPOUEHT
KOETO OKa3Ba CTUMY/IMPALLO AENCTBUE HA UHBECTUTOPUTE.

U CEKTOPEH PUCK. To3u puCK 3aBMCW MHOro OT OTHOCUTENHUTE Terna Ha
ASNOBeTe NPUCHLCTBAlLM B nopTdenna Ha XonauHra u oT AuBepCcUdUUMPaAHOCTTa
"oTaaneyeHocTTa" eaMH OT Apyr Ha oTtpaciute B nopTdenna. [lMoptdenna B
"HecBbp3aHU" OTpacnn, peHTabunHM B MUHANOTO MpPeanpusaTus, TbpCeHe Ha
Bb3MOXHOCTW 3a NPeCcTPpyKTypupaHe B NPOM3BOACTBOTO M MPOAYKTUTE ca (PaKToOpu KOUTO
HamansasaT TO3M puck.ToBa BaXu ako GUPMUTE noabpXKaxa MNpPOU3BOACTBEHATA CK
AEVHOCT KOETO 3a CbXasleHue He ce cniyyn. Tpsbea aa ce otbenexu obaye, Yye NOBEYETO
OT npeanpusaTusata Ha BYMX paboTexa cbC cTapu TexHonoruu, obopyaBaHe, HWUCKA
NpPOM3BOAUTENHOCT KOETO JoBede npekpaTtaBaHe MpPoOU3BOACTBOTO W TbpCEHE
Bb3MOXHOCTHM 3a APYro M3non3saHe Ha crpagHus ¢oHa . Bce nak B peavua npeanpustms
Ce HaMepu Bb3MOXHOCT He3HauyuTeNnHa 4yacT OT pasfnosiaraeMuTe NOWW Aa ce OTAaAbT
noA HaeM WM NpecTykTopupaT B APYrn AEWHOCTM U MO TO3M HaYMH [a Ce CbXPaHsT U
0onasAaT OT pa3pyllaBaHe.

IV. UHdhbopmauma 3a CKNoYeHUTe rofieMm caefiku Mexay CBbp3aHu nuua

Q Mpe3 oTyeTHMS nepuod [pyXecTBOTO HsMa MHdopMauus fga ca 6unm
CK/OYBaHN CAENKW MeXAy CBbpP3aHM JiMLQ, KOMTO Aa Ca MOBMAMSNM CbLIECTBEHO Ha
(OMHAHCOBOTO CbLCTOSIHME WM PEe3yNnTaTUTe OT AeMHOCTTa Ha [py)XeCcTBOTO B TO3M
nepvog.

V. UHdpopmauma 3a caenku mexay [1pyKecTBOTO U CBbp3aHu nuua

O [pyXecTBOTO He € CK/oYBaNo CAENKM CbC CBbP3aHM NMUA Mpe3 OTYETHUSA
nepvog.

,TOMOB" EOO[ npencrasnsaBaHo oT
Mux. Toma Tomos — U3n.anpekTop
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