MexauHen AoKnag 3a AerHoCTTa

ChALPKAL UHPOPMALNA 33 BAKHU CLEMTUS,
HacTbAunK npes ll-po Tpumeceuue Ha 2014 r.
3a BYNIAP YEX MHBECT XONQWHT AR (BYMUX)

HacToAWnAT Roknag e naroteen Ha ocHosaHue un. 1000, an.d, T.2 oT 3akoHa sa nyGnuuro
npeanarae Ha ueHHu kiioka (,3MMLIKY) v un.33, an.1, 1.2 ot Hapea6a No.2 oT 17.09.2003 r. 3a
NPOCNeKTUTE NPU NYBNUYHO NPeAnarare 1 AoNyCKaHe A0 THProBus Ha Perynupax nasap Ha LeHHu
KHiKa W 32 Ha una ot ny v Apyrute W Ha
LeHHM KHixa (,Hapenba 27)

I. BaxHu cubuTUA, HacTLNUAK Npe3 II-po Tpumeceune Ha 2014 r.

C1rnacHo NPUNOXMMOTO 3aKOHOAATENCTBO, BUMX paskpuea UHGhOPMALMS 33 BaxHN CHBUTMA npea
Komucun 3a Haa30p - upes Ha e-Register, Bbnrapcka donaosa 6opca - upes
cucremata EXTRI, OBlectseHocTTa — Ypes GloneTHuTe Ha www.investor.bg, kakTo W Ha caiiTa Ha
APYXecTBOTO

30-05-2014 - N Ha oryer 3a 1-80 Tpi Ha2014r.
30-04-2014 - MyBnukyBHe Ha nokaHa 3a 06O P Ha [ P 3a obwo
cvOpaHme Ha akuvoHepuTe

30-04-2014 - N Ha rognwen [+d oT4er 3a 2013 r

30-04-2014 - 1 Ha pan oTuer 3a |-80 Tpi Ha 2013

1I. Bnusnue Ha rop: CbOUTUA BBPXY Te BbB oTver

Hacrsnunute npes Il-po Tpumeceune Ha 2014 r. BaxHu cbBUTUA, OTHacAWM ce Ao BUUX He ca
0Ka3aNM BINAHUE BBPXY Pf 818 ¢ oTYeT Ha

Ill. PuckoBe M HECUrypHOCTW, NpeA KOMTO € W3npaBeHo [pyXecTsoTo A0 Kkpas Ha
(huHaHcoBaTa roguHa

PUCKOBETE, KOMTO €3 CBbP3aHN C AGHHOCTTa Ha XOMAMHIa M NPUTEXasaHus OTHOCUTENHO
YCTOMUMB  MOPTAEMN Ha WHBECTULMM HaMUPa W3paXeHue B CNEAHUTE  CUCTEMATAYHW W
HECUCTEMATUNHK pUCKOBe!

O PUCK NMOPOAEH OT AKTYAJTHOTO WKOHOMMHECKO CbCTOSHWE Ha CTpaHaTta.
Mpe3 2014 r. DUHAHCOBWTE W WKOHOMUHECKUTe npobnemu 3a CTpaHata ce 3aabn6oumnxa.
HaManm ce NokynaTenHata CnocoSHOCT Ha (H3MHECKUTE 1 IOPUANHECKU /ML KOBTO AoBEAE
[0 yBennuasaHe Ha dupeMaHaTa 3a/uibKHANOCT W Hucko notpebnenve. [Abpxasata Cbllo
CTaHa eAvH roNsAM ANLXHUK Ha BM3HECa MO OTHOWeHNE Ha Pa3NNAWAHNATa Ha AbPXaBHY U
OBWMHCKN 06EKTU 1 CBOEBPEMEHHOTO Bb3CTaHOBABaHE Ha AAC. PassuTMeTO Ha OTpacn
MawnHocTpoeHe” u ,EnekTpoTexHuka” 8 KOUTO NPeAnpuATUs BYMX AQ wvma ronemu
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VHBECTULMN CNPS 1 MHOTO DMPMM NPEKTPaTUxa AeMHOCTTa C KOETO OLie NOBEYE Ce HaManu
TBPCEHETO HA MALIMHOCTPOUTENHY €NIEKTPOTEXHUYECKN M3fenvs. KuTaiicka KOHKypeHUMs
B MPOAYKTMTE Ha Te3u OTPAac/M Ce NOWYCTBa C OWle NO-ronsMa cuna . ®uHaHcosaTa
CTabUAHOCT Ha XONAVHTa e BCe ouwle A06Pa, HO T Lie BbAe CUAHO NOBAMAHA OT ONUCaHMTe
N0-rOpe MaKpO-UKOHOMUYECKM NPOUECH, KOWTO HacTbnuxa npes 2013 r. v cnepsawmTe
roavHN.

O PUCK OT MONUTUYECKMTE TNPOMEHW B CTPAHATA. Cerawwara
TEHAGHUMA Ha MOAMTWYECKA HECTaBUAHOCT ¥ OCTaBKa Ha NPaBMTENCTBOTO Cb3aasa
OnpeneneHn puckosu Npn GusHeca. MMa ONacHOCT cTpaHaTa Aa W3napHe B NOAoGHa
cATyauMs Ha UTanua /nOCTOSHHM M36OpW W NWMNCa Ha ABAFOCPOYHA CTpaTerna W
YMpasfierie OT BpEMeHHI NpasuTencTsa/. OT Apyra CTpaHa YNeHCTBOTO Ha Bbnarapus B
Esponeiickns cbio3 n HATO, HM naBaT OCHOBaHME Aa CYMTaMe, Ye TO3W pUCK we Gbae
0BN3AAH W We 0KA3Ba MaNKo OTPULLATENHO BAWSHUE.

Q BAJIYTEH PUCK. To3n pucK e HesHauuTeneH OT rneaHa TouKa Ha BbeeaeHus oT
01.07.97 r. BanyTer 60pa — DUKCMPAHUAT KypC Ha NeBa KbM eBpoTo. MpoTUBOpPEUnETo
npu To3u puck ce Habniofasa OT HeCTabWAHOCTTa BLB BaNyTHWA Kypc Ha Aonapa v
BAPacTUYHOTO My cnapare npe3 2004 r. , npe3 otyeTHaTa 2014 r. ponapbT Ce 3anasu B
rpaHvumuTe Megxy 1,35 ns. fo 1,60 ne. Tesn konebaHns He Cb3AasaT ycnosus 3a
yBenuueH BaflyTeH PUCK Ol NOBEYE, Ye TLPrOBCKMA CTOKOOBMEH Ha MPMUTE OT XONAMHra
€ NPeAv BCHYKO B eBpo.

Q JINXBEH PUCK - OT HMBaTa Ha NMXBEHWA MPOUEHT B CTPaHaTa 3aBuCH MHOrO
MHBECTUUMOHHATA aKTUBHOCT, BK/IOYMTENHO THPCEHETO W LeHaTa Ha akuuuTe. Mpu
NMXBEH NPOLEHT OT 2-6% no AenosuTtuTe npe3 2013 r. cnHO CNaaHa /3aMps/ NOKyMKo-
npogax6ata Ha akuMM ¥ MHBECTUUMOHHATA aKTUBHOCT Ha (DM3MYECKM 1 IOPUANHECKM NMua.

0 MA3APEH PUCK - Cnabo fedcTByBawms KanuTanos nasap He MOxe Aa Aane
Bb3MOXHOCT 32 PEanHaTa OUeHKa Ha TO3W PUCK. CUTYPHO €, Ye LEHWTE Ha akuuuTe we ce
BAMSAT MHOTO OT CbUeECTBYBAHETO Ha KanWTanosva nasap W Herosata CTabunHocT.
Oco6eHO BAMSHUE Ha KaNWTaNoBWA Nasap OKA3eaT 3anoqHasnaTa CBETOBHA MKOHOMMYecKa
KpU3a, KOATO CHAHO MOBMA HA (MHAaHCOBMTE Masapy M PA3KO HaManu MoKynko
npoax6aTa v UeHWTE Ha akuaM. TasW Kpu3a We OKa3Ba ABArOCPOUHO BAMSHME BBPXY
npoaax6aTa Ha akuuW ¥ KanuTanoguTe nasapu. Cnaaa B NOKYNKO-npoAaxGaTa Ha akunm
3acerHa 1 akuumuTe Ha BYMX, TAXHOTO TbpCeHe U LeHa. BbB BPb3Ka C HaMaseHaTta Nokynko-
npogax6a Ha akuvy, CbBETa Ha AMPEKTOpUTE Ha B®B ¢ npotokon N237 ot 30.09.2009 r. ,
CcunTaHo ot 04.01.2010 r. NpeMecTit CAyxeBHO Ha HeodMUMANpeH Nasap Ha akuni, CermeHT
B emucuaTa akuum, uspaneHa ot BYMX, BLB BPb3KA C TOBA, Y€ EMUCUATA HE OTroBaps Ha
KpuTepuuTe 4n.37 an.3 oT Mpasuna 3a AONycKaHe A0 Teproeus Ha 6OB.

Ma3sapHuST PUCK Ce NPOABABA W KOCBEHO 33 XO/AMHIA Ype3 nasapa Ha
NPOAYKTTE Ha MPEANPUATUATA B KOUTO XONAWHIa @ uHBeCTMpan. To3u pyck 3asucn
MHOTO OT NA3apHUTE MO3WLMM 1 KOHKYPEHTHOCNOCOBHOCTTa Ha CHOTBETHOTO
npeanpuaThe.
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Q KPEQWUTEH PUCK. To3n puck ce nposieaBa KOCBEHO B MPEAMPUSTUS B KOWTO
XONAMKIa e WHBEeCTMpan WMallM KpeauTh W 3agb/kenus. Toil MOXe Aa okassa
CBUECTBEHO BAMAHME aKO IMXBEHNA NPOLEHT Ce 3aBULLM C KOETO OHaKBaHUTE AVBUAEHTN
OT NpeanpuATUsITa e HamanesT. CBeToBHaTa (DMHEHCOBO MKOHOMU4eCKa Kpu3a aoseae
10 NOBMWEHNE Ha IMXBUHUTE MPOUEHTV Ha 6aHKUTe W OrpaHUuasaHe Ha NpeaocTaseruTe
MHBECTULMOHHI 1 06OPOTHYM KpeanTy. Tasu KapTuHa Lile OCTaHe W 3a GbAeumTe nepuoan
KOETO le 3aTPyAHN NPOM3BOACTBEHATA AEMHOCT Ha MPEANpUATUATA M le  yBennun
(MHAHCOBMTE MM Paxoa 3a IMXBM 1 PECNEKTUBHO Lie HaMasu nevanbata.

O CEKTOPEH PUCK. To3x puCK 3aBACWM MHOTO OT OTHOCWUTENHWTE Terna Ha
[AsnoBeTE MpUCHLCTBYBAWMW B nopTdeiina Ha XONAWHra v OT AuBepcuduuMpaHocTTa
"oTpaneveHocTTa" eaMH OT Apyr Ha oTpaciute 8 nopTdeina. MopTdeiina 8
"Hecebp3aHu' OTPACNW, PEHTabWNHM B MUHAanNoOTO MPeArpusTMs, TbpceHe Ha
Bb3IMOXKHOCTU 3a NPECTPYKTYPUPaHE B NPOM3BOACTBOTO W MPOAYKTUTE ca (akTopu KOUTO
HaMansiBaT To3u puck.Tpsabea Aa ce oT6enexu ofbayde, Ye NOBEUETO OT NPeANPUATUATA Ha
BYMX paboTAT Cbc CTapyu TexHonornu, oB6opyABaHe, HWCKa NPOWN3BOAMTENHOCT KOETo
BOAW [0 HEOCTAaTbuHA KOHKYPEHTHO CMOCOBHOCT 0COBEHO MO OTHOWeHMe Ha BCe Mo
MacoBo HaBfM3alM B HAWWS W eBPONeicKM nasapu Ha KuTaickn croku. Tean
obcTosTencTea NOBUWIABAT pucka.

V. UHbopMaums 3a CKITIOYEHUTE TONeMU CALNKN MEXAY CBBP3aHN nuua

Mpe3s oTueTHMA Nepuoa [lpyKecTeoTo Hama uHdopMauns Aa ca BUNK CKNIOYBAHK CACMKA MEXAY
CBBP3AHN N1UA, KOUTO A ca Ha & unv pesynrartute
OT AeMHOCTTa Ha [IpYKeCTBOTO B TO3W NEPUOA.

V. UHcpopmaums 3a caenku Mexay [lpyKecTsoTo ¥ CBBLP3aHN nuua

[IpyecTBOTO He € CKMIoYBanNo CAGMNKY CbC CBBP3AHN NMUa npes oTYETHNS NePUOA,

,TOMOB" EOOJ] npeacTagnasa+o ot
Wrx. Toma Tomos — W3n.avpekTop
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