MeXAauHeH Aoknazg 3a AeMHoCTTa

cbAbpXxaw, MHhopmaumusa 3a BaXXHU CcbOUTUA,
HacTbnunu npe3 MbPBO TPUMECEYMUE Ha 2019 .
3a BYNFAP YEX MHBECT XONOWHI AL (BYUX)

HacTtoawmar goknag € u3rotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nNybrnn4yHo
npeanaraHe Ha ueHHn kHwxka (,3MMUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTutTe npu nyénuyHo npegnaraHe M gonyckaHe A0 TbProBUsS Ha perynupaH nasap Ha UeHHU
KHMXXa M 3a paskpuMBaHETO Ha MHGoOpMauusa oT NyGnuuHuTe OpYyXeCcTBa U ApYrMTe eMUTEHTU Ha
LeHHM kHuxa (,Hapenba 27)

|. BaxkHn cb6muTuaA, HacTbnunu npes NbPBO TPUMECEYUE Ha 2019 T.

CbrrnacHo npunoXxmmMmoTo 3akoHoaaterncTso, BYNX paskpvBa MHopmaums 3a BaxXHU CbOUTUA npes
Komuncusa 3a omHaHCOB Hag3op — Ypes cuctemarta Ha e-Register, Bbnrapcka coHgoBa 6opca — ypes
cuctemarta EXTRI, O6uiectBeHOCTTa — Ype3 BGroneTMHMTE Ha Www.investor.bg, KakTo 1 Ha canTa Ha
OPYXeCTBOTO.

29-01-2019 pokymeHT :TpumeceyeH oT4yeT Ha 4-TO Tpumeceune
28-02-2019 oOKYMEHT :TpumMeceyeH KoHCONMMaupaH oTyeT 3a 4-TO Tpumecedune

29-03-2019 nokymeHT : NoguweH otyeT 2018 .

Il. BnuaHue Ha ropenoco4yeHunTe cbouTUuA BBbPXY pe3yntatute BbB dlechoavm oT4yeT

Hactbnunute npes nbpBo Tpumeceune Ha 2019 r. BakHu cbbuTUA, oTHacAwm ce go BYNX He ca
oKasarnu BrvsiHMe BbpXy pesyntaTtute BbB (OMHAHCOBUS OTYET Ha APY>KECTBOTO.

lll. PuckoBe W HeCUrypHOCTU, Npea KOUTO € usnpaBeHO [IpyXeCcTBOTO A0 KpasA Ha
¢omHaHcoBaTa roguHa

PuckoBeTe, KOUTO Ca CBbP3aHW C AEMHOCTTa Ha XONAWMHra U MPUTEXaBaHUSI OTHOCUTEHO
YyCTOUYMB MOPTGEN Ha MWHBECTUUMM Hamupa W3paXKeHMe B CleAHUTE CUCTEMATUYHU WU
HECUCTEMATUYHN PUCKOBE:

0 PUCK NMNOPOAEH OT AKTYAJIHOTO MKOHOMWYECKO CbCTOSIHME Ha CTpaHara.
MokynaTenHaTta cnocobHOCT 1 hmpeMaHaTa 3aATbXHANOCT Ha MU3MYECKUTE N IOpUANYECKN
NMLA He Ce M3MeHM CbLuecTBeHO. [Ibp)xaBaTa Makap v Aa nonara onpeaeneHu ycunus cu
OCTaHa eauH ronsaM AMbXHUK Ha 6M3Heca MO OTHOLWEHMe Ha pa3nallaHusaTa Ha AbpXXaBHU
N OBLMHCKM 06eKTM M CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha AC. Pa3BuTuveTo Ha oTpacnu
,MawunHocTpoeHe” n ,EnektpoTexHuka” B kouTo npeanpusatua BUYMUX ALl uma ronemu
MHBECTULMM CrPSi U MHOMO (OMPMKM NpeKTpaTnxa AENHOCTTa C KOETO OLLEe MOBeYe ce HaManu
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TbPCEHETO Ha MALUMHOCTPOUTENTHN €NEKTPOTEXHNYECKN u3aenus. KuTtalncka KOHKypeHLus
B MPOAYKTUTE Ha Te3n OTpac/n ce Mo4vycTBa C owe no-ronsgMa cuna .  PuHaHcoBaTa
CTabMNHOCT Ha XOonauHra e Bce owe aobpa, HO TH we 6bae CUNHO NOBAUSIHA OT ONMCaHUTe
No-rope Makpo-UKOHOMUYECKN NpoLecn, KOUTO HacTbnuxa cneg 2013 r.

0 PUCK OT MNMOJIMTUHECKUTE NPOMEHU B CTPAHATA. YneHCTBOTO Ha
Bbnrapus B EBponenckus cbto3 1 HATO, HM gaBaT OCHOBaHWE Aa CYMTaMe, Ye TO3u
PUCK € OBNaAsH U Le OKa3Ba Masiko OTpuUaTesIHO BIUSHWE, HO BbNPEKN TOBa U npes
2018 r npeAcpoOYHO ce nMpekpaTn MaHgaTa Ha NOpPeaAHOTO AEeUCTBALWO NMpaBUTENCTBO.
OTHOBO ce Ccb3gage NoauTUYecKka HeCTabunHOCT M NpeaCcpOYHW naprameHTapHu nsbopw.
Te3n cbbuTUS KpUST onpeaeneH pUck KOMTO TPYAHO MOXEM Aa OLEHUM.

O BAJIYTEH PUCK. To3n puck e He3HauuTeneH oT rnejHa Touka Ha BbBedeHus OT
01.07.97 r. BanyTeH 60pa — PUKCUPAHUAT KYpC Ha leBa KbM €BpOTO.

O JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHWUS MNPOLEHT B CTpaHaTa 3aBMCU MHOIO
WHBECTMUMOHHATa aKTUBHOCT, BK/IIOYUTENIHO TbPCEHETO W LieHaTa Ha akuuuTte. Huckus
NIMXBEH MPOUEHT Mo Aeno3uTuTe He AoBefe A0 yBenuveHa MOKynko-npoaaxbata Ha
aKUMM M MHBECTULMOHHATA aKTUBHOCT Ha (PU3MYECKM W IOPUAMYECKM NNLA He Ce YBenuuu.
Bce ouwle xopaTta BbMpeKkn HUCKUTE NINXBM yYBenuyaeaT Aeno3utuTe cn B 6aHKU. To3n dakT
obaye gage ManbK TNACbK HA MHBECTULMOHHATA aKTUBHOCT B CTpaHaTa.

O NA3APEH PUCK - Cnabo aencTByBallMsi KanutasroB Masap He MOXe Aa Aaje
Bb3MOXHOCT 3@ peasiHaTa OLUEeHKa Ha To3u puck. CUrypHO e, Ye UeHUTe Ha akuuuTe Le ce
BAUSSAT MHOMO OT CbLECTBYBaHETO Ha KanuTasioBusl Masap M HeroeBaTa CTabunHOCT.
OcobeHOo BMAHWE Ha KanuTanoBWs Ma3ap OKa3BaT 3anoyHasaTa CBETOBHA MKOHOMUYECKA
Kpu3a, KOSITO CWIHO MOBAMS Ha (PUHAHCOBUTE nas3apu M PsA3KO HaManiu  MOKYMKO
npogaxbata U LeHuMTe Ha akumu. Ta3n Kpu3a LWe OKa3Ba AbJrOCPOYHO BIUSIHUE BbPXY
npopaxbaTta Ha akumMm u KanuTanosute nasapu. Cnaga B nNOKynko-npoaaxbaTta Ha akumu
3acerHa n akuuute Ha BYUX, TAXHOTO TbpceHe 1 ueHa. BbB Bpb3ka C HaManeHaTta nokKynko-
npoaaxba Ha akuumn, CbBeTa Ha ampekTopuTe Ha BOb ¢ npotokon N237 ot 30.09.2009 r. ,
cymtaHo ot 04.01.2010 r. npemecTtun cnyxebHo Ha HeodurUManpeH nasap Ha akuun, CerMeHT
»B” eMucusaTa akumm, nsgageHa ot bBYMX, BbB Bpb3ka C TOBA, Y€ eMUCUSTA HE OTroBapsl Ha
KpuTepuuTe 4n.37 an.3 ot lpasBuna 3a AgonyckaHe A0 Tbproeusi Ha bOBb.

MasapHWAT pUCK Cce NposiBSiBa M KOCBEHO 3a XONAMHra ypes nasapa Ha
NPOAYKTUTE Ha NpeanpuaTusaTa B KOUTO XONIANHIa € MHBeCTUpast. TO3U pUCK 3aBUCH
MHOrO OT MasapH1TEe NO3UUUKN U KOHKYPEHTOCNOCOBHOCTTa HA CbOTBETHOTO
npeanpusTue.

O KPEAWUTEH PUCK. To3n puck ce nposiBsiBa KOCBEHO B NpPeanpusaTUs B KOUTO
XONAMHra € WHBEeCTMpan uMaly KpeauTtu W 3aab/keHus. ToM MoXe Aa oOkasBa
CbLLECTBEHO B/IUSIHNE AKO JIMXBEHMS MPOLEHT Ce 3aBULLIM C KOETO OYaKBaHUTE AMBUAEHTU
OT NpeanpuaTuaTa we Hamanedrt. ViMa TeHAeHUMa KbM HaMasieHUe Ha JIMXBEHUS NPOUEHT
KOETO OKa3Ba CTUMyNUpaLwo AENCTBME HA MHBECTUTOPUTE.
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O CEKTOPEH PUCK. To3n puck 3aBMCM MHOro OT OTHOCUTESIHUTE Tersa Ha
AAN0OBEeTE MpUCLCTBAlLM B nopTdenna Ha xonauvHra M OT AvBepcMduUMpaHOCTTa
"oTpanedyeHocTTa" eaMH OT JApyr Ha oTpaciute B nopTdenna. Moptdenna B
"HecBbp3aHM" oOTpacan, peHTabunHM B MUHANOTO MpeanpusiTusl, TbpCeHe Ha
Bb3MOXHOCTW 3@ NPeCcTPyKTypupaHe B NMPOU3BOACTBOTO M MPOAYKTUTE ca akToOpu KOUTO
HamansBaT TO3M pucK.ToBa BaXxu ako GuUpMUTE nNoAbpXaxa MNpOM3BOACTBEHATA CU
AENHOCT KOETO 3a CbXXaneHune He ce cnyyun. Tpsbea Aa ce otbenexu obade, Yye NOBEYETO
OT npeanpuatTusta Ha BYMUX paboTexa cbC cTapu TexHonoruu, obopyaBaHe, HUCKa
NpoM3BOAUTENHOCT KOETO AoBeae npekpaTsiBaHe Mpou3BOACTBOTO W TbpceHe
Bb3MOXHOCTW 3a APYro M3Mnon3BaHe Ha crpaaHusa doHa . Bce nak B pegnua npeanpuatus
ce HaMepu Bb3MOXXHOCT He3HauyuTeNHa 4acT OT pasnosaraeMmte MoWM Aa ce OTAaabT
noA HaeM unu NpecTykTopupaT B ApPYrn AEMHOCTU M MO TO3M HAYMH Aa Ce CbXPaHSAT U
onassT OT paspyLlaBaHe.

IV. UHcpopmaLma 3a CKNoYeHUTe roneMm caefiku Mexay CBbp3aHu nuua

Q lMpe3 oTyeTHUs nepuon [pyXecTBOoTO HsAMa uHdopMauus na ca 6unu
CK/IIOYBAHW CAENKW MexAy CBbp3aHM Nuua, KOUTO [a ca MOBAMANM CbLIECTBEHO Ha
(OMHAHCOBOTO CbCTOSIHUE WM pe3ynTaTuTe OT AeVMHOCTTa Ha [lpy>XecTBOTO B TO3M
nepuvoa.

V. UHdpopmauums 3a caenku mexay [pyKecTBOTO U CBbpP3aHuM nuua

O [pyXecTBOTO He € CK/I4YBaNo CAENKM CbC CBbP3aHM NULA Mpe3 OTYETHUS
nepvog.

»1OMOB* EOO[] npencraBnsaBaHo oT
NHx.Toma TomoB — N3n.gupekTop
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