MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbnunu npes l-lo Tpumeceymne Ha 2015 .
3a BYNFAP YEX UHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) u un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHo npegnaraHe u OonyckaHe OO TbProBUS Ha perynupaH nasap Ha LeHHU
KH/XXa U 3a paskpMBaHETO Ha MHGOpMauusi OT Ny6nuUHUTE OpyXecTBa U APYyruTe eMUTEHTU Ha
LeHHU kHuXa (,Hapenba 2”)

|. BaxXHu cb6UTHA, HacTbNUNM npe3s |I-Bo Tpumeceume Ha 2015 .

CbrnacHo npmnoXxmmoTo 3akoHogaTencTeso, BYMX paskpmBa nHgopmaums 3a BaKHU CbOUTUS Npen
Komucuns 3a omHaHcoB Hag3op — Ypes cuctemaTta Ha e-Register, Bbnrapcka ¢oHgosa 6opca — ypes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes GroneTuHMTe Ha www.investor.bg, kakTo 1 Ha canTa Ha
OPY>XeCTBOTO.

30-01-2015 — NMy6nMkyBaHe Ha MexauHeH oT4veT 3a IV-To Tpumeceune Ha 2014 r.
28-02-2015 — lNy6nvkyBaHe Ha koHconNuaupaH puHaHcoB oT4eT 3a |V-To Tpumeceune Ha 2014 .

30-03-2015 — Ny6nunkyBaHe Ha roguileH oTt4eT 3a 2014 .

Il. BnnsiHue Ha ropenoco4yeHnTe CbOUTUA BbPXY pe3yntatute BbB (pMHAHCOBMA OTYET

Hactenunute npes I-8o Tpumeceune Ha 2015 r. BaxHU cbbutns, oTHacsawm ce go BYMX He ca
oKasanu BnusiHMe BbpXy pe3yntatuTe BbB (PUHAHCOBUSA OTHET Ha APYXKECTBOTO.

lll. PuckoBe u HecUrypHocTW, npen KOUTO € u3npaBeHO [pyXecTBOTO [0 Kpas Ha
c¢hmHaHcoBaTa rogmMHa

PuckoBeTe, KOUTO Ca CBbp3aHU C [AEVHOCTTa Ha XOnauHra wu npuTe>XXaBaHnUa OTHOCUTESTHO
YCTOVIHMB nopcheﬁn Ha WHBECTULUMN HaMUpa WU3paXeHune B CIeaHUTE CUCTEMATUYHU U
HEeCUCTEMaTUYHN PUCKOBE:

0 PUCK NMOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa.
Mpe3 2014 r. duHaAHCOBUTE M MKOHOMMYECKMTE Npobnemmn 3a CcTpaHaTa ce 3aabnboumxa.
Hamanu ce nokynatenHata CnocO6HOCT Ha PU3NYECKUTE U IOPUANYECKN NNLA KOETO AoBeae
[0 yBenuyaBaHe Ha duvpeMaHaTa 3a/TbXXHANOCT U HUCKO noTpebneHue. [bp)kaBaTta CbLUO
CTaHa efvH ronsaM ASTbXKHUK Ha bM3Heca No OTHOLIEHME Ha pa3niallaHusaTa Ha AbpXXKaBHA U
0bLWMHCKM 06EKTU N CBOEBPEMEHHOTO Bb3CTaHoBsBaHe Ha [A/C. Pa3BuTMeTO Ha oTpaciu
»<MawuHocTpoeHe” un ,EnekTtpotexHuka” B KouTo npeanpuatms BUYMX A vma ronemu
MHBECTULMM CNpsS U MHOMO hMpPMM NMpeKTpaThxa AEMHOCTTa C KOETO OLLe MoBeYe Ce Hamanu
TbPCEHETO HA MALLUMHOCTPOUTENIHN ENEKTPOTEXHMYECKM u3aenus. Kutancka KOHKYpeHUums
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B MPOAYKTUTE Ha Te3u OTpaciM ce MNo4yycTBa C owe no-ronsMa cuna .  ®PuHaHcoBaTa
CTabUNHOCT Ha XonauHra e Bce owe aobpa, HO T4 wWe 6bae CUAHO NOBAMSHA OT ONUCAHUTE
Nno-rope Makpo-UKOHOMMYECKM npouecu, KoMTOo Hactbnuxa npe3 2013 r. n cnegpawmte
rOAVHN.

Q PUCK OT MNOJIMTUMECKUTE NPOMEHM B CTPAHATA. CerawHaTta
TEHAEHUMS Ha NOoSMTMYecKa HecTabunHOCT M OCTaBKa Ha MpaBUTENCTBOTO Cb3AaBa
onpeaeneHn puckoeu npu 6busHeca. MMa omacHOCT cTpaHaTa Aa m3nagHe B noaobHa
cuTyaumss Ha Wtanua /noctosiHHM m36opu M nvMnca Ha AbArocpovHa crpaTterus wu
ynpas/ieHne OT BpeMeHHW npasutenctsa/. OT Apyra CTpaHa Y/IeHCTBOTO Ha Bbnrapusa B
EBponeiickusa cbio3 n HATO, HM gaBaT OCHOBaHME Aa cYMTaMe, Ye TO3M puck e 6bae
OB/MAZISiH U e OKa3Ba MaJsiko oTpuuaTenHo BINSHue.

U BAJIYTEH PUCK. To3n pUcCK e He3HauuTesneH OT rneiHa To4Yka Ha BbBeAeHUs OT
01.07.97 r. BanyTeH 60pAa — PUKCMPaAHMAT KypC Ha NieBa KbM eBpoTO. [TpoTnBOpeymneTo
npu TO3W pUCK ce HabnaaeBa OT HeCTabuMNHOCTTa BbB BaNyTHWUS KypC Ha Aonapa u
ApacTMYHOTO My cnagaHe npe3 2004 r. , npe3 otyeTHata 2015 r. gonapsT ce 3anasuv B
rpaHnunte Meaxy 1,35 ne. go 1,60 neB. Te3n konebaHwss He Cb3daBaT YCIOBUS 3a
yBENMYEH BaslyTEH PUCK OLLe NoBeYe, Ye TbProBCKMS CTOKOOOMEH Ha mpMuTe OT XONANHra
€ npeav BCUYKO B €BpO.

O JIMXBEH PUCK - OT HMBaTa Ha NMXBEHWS MPOLEHT B CTpaHaTa 3aBUCUM MHOrO
WHBECTULUMOHHATA aKTUBHOCT, BK/IIOYMTENHO TbPCEHETO M UeHaTa Ha akuuute. lpu
JINXBEH MNPOLEHT OT 2-6% no aeno3untute npe3 2013 r. cunHo cnagHa /3amps/ NoOKynko-
npoga)kbaTta Ha akUMM U MHBECTULMOHHATA aKTUBHOCT Ha (PU3MYECKM U IOPUANYECKM NNLA.

O NA3APEH PUCK - Cnabo aencTByBallusi KanuTanoB Masap He MoXe Aa Aaae
Bb3MOXHOCT 3a peasiHata oueHKa Ha To3u puck. CUrypHoO €, Yye LUEeHUTE Ha akuuuTe Le ce
B/IMSIST MHOrO0 OT CbLECTBYBAHETO HA KanuTanoBusl Masap W HeroBata CTabuniHOCT.
OcobeHo BNMsiHWME Ha KanuTanoBWs Masap OKa3BaT 3arnoyHasaTta CBETOBHA MKOHOMMYecKa
Kpu3a, KOATO CUMHO MOBAMS Ha (WHAHCOBUTE Masapy W PA3KO HaManu  MOKymnko
npogaxbata n UeHuMTe Ha akuun. Tasm Kpu3a LWe OKa3Ba Ab/IFOCPOYHO BIUSIHWME BbPXY
npoaaxbaTta Ha akuum 1 KanuTanosuTe nasapu. Cnaga B NOKyMNKo-npodaxbata Ha akuuu
3acerHa un akuuute Ha bBUYUX, TaXHOTO TbpceHe u LeHa. BbB Bpb3Ka C HaManeHaTa NnoKyrnko-
npoaaxb6a Ha akumu, CbBeTa Ha anpektopute Ha B®B ¢ npoTtokon N237 ot 30.09.2009 r. ,
cumtaHo ot 04.01.2010 r. npeMecTn cny>kebHo Ha HeodUUManpeH rnasap Ha akumm, CerMeHT
»B” emucuaTa akuum, nsgageHa ot bHYNX, BbB Bpb3ka C TOBa, Ye EMUCUATA HE OTroBaps Ha
KpuTtepuute un.37 an.3 ot lNpasuna 3a AonyckaHe A0 Tbprosus Ha bOB.

MasapHUAT pUCK Ce nposiBABa W KOCBEHO 3a XOAAuHra 4ype3 nasapa Ha
NPOAYKTUTE Ha MpeanpuaTMaTa B KOUTO XONAUHra € WHBecTupan. To3u pUCK 3aBUCU
MHOrMO OT Ma3apHUTe MNO3UUMM U  KOHKYPEHTHOCMOCOOHOCTTa Ha CbOTBETHOTO
npeanpusiTue.

O KPEOUTEH PUCK. To3n pucK ce nposiBsiBa KOCBEHO B NpeanpusiTusl B KOUTO
XONAMHIAa € WHBECTMpan WuMaly KpeauTun W 3aab/ikeHus. TOW MOXe [Ja OKasBa
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CbLUECTBEHO B/IMSIHWE aKO JIMXBEHWUS MPOLEHT Ce 3aBMLIN C KOETO OYaKBaHWUTE AMBUAEHTH
OT NpeanpuaTusaTa wWe HamanesaT. CBeToBHaTa (MHAHCOBO MKOHOMMYECKA Kpwu3a aoseae
[0 NOBULLUEHNE HA NIMXBUHUTE MPOLUEHTM Ha BaHKUTEe M orpaHMyaBaHe Ha NpeaoCTaBeHuTe
WHBECTMUMOHHN N 060pOTHM KpeanTu. Tasmn KapTUHa LWe ocTaHe 1 3a 6baewmnTe nepuoamn
KOETO Lie 3aTpyAHM NPOM3BOACTBEHATA AEMHOCT Ha MpeanpustTusita U LWe  YBEeInuu
(pMHaHCOBUTE UM paxoau 3a JIMXBM U PECNEKTUBHO Lie HaManu nevyanbara.

O CEKTOPEH PUCK. To3u pucK 3aBUCM MHOro OT OTHOCUTENHWUTE Terna Ha
ASTIOBETE MPUCHLCTBYBALLM B MNopTdenna Ha XonauvHra v OT AuMBepcuduuUMpaHOCTTa
"oTpaneyeHocTTa" eaMH OT Apyr Ha oTpaciuTe B noptdenna. [Moptdenna B
"HecBbp3aHU" oOTpacnn, peHTabunHM B MMHANOTO NpeanpusTUs, TbpCeHe Ha
Bb3MOXHOCTM 3a NPeCcTpyKTypupaHe B NPOM3BOACTBOTO M NPOAYKTUTE ca aKTopu KOUTO
HamanaeaTt To3u puck.Tpsibea Aa ce otbenexu obaye, Ye NOBEYETO OT NPeaAnpUATUSATa Ha
BUMX paboTaT cbC cTapu TexHonormn, obopyaBaHE, HUCKA MPOU3BOAUTENHOCT KOETO
BOAM A0 HeaoCTaTbyHA KOHKYPEHTHO CMOCOB6HOCT 0cOobeHO nO OTHOWEHME Ha BCe Mo
MacoBO HaBMM3allM B HaWWs M EBPOMEWCKM Ma3apu Ha KUTAWCKM CTOKM. Tesu
obcTosATencrea NoBuMLWaBaT pucka.

IV. UHdpopmauma 3a CKIoYEeHUTE rosieMu caenku Mexay CBbp3aHu nuua

Q MNpe3 oTyeTHMsi nepuoa [pyXeCTBOTO HsMa MWHbopMauuss aa ca 6unm
CK/IOUBAHM CAENKM MexXay CBbp3aHM nuua, KOUTO Aa ca MOBAWUSNM CbLIECTBEHO Ha
(DMHAHCOBOTO CbCTOSIHUE WM pe3ynTaTUTe OT AeWHOCTTa Ha [pyXecTBOTO B TO3U
nepvog.

V. NUHdopmauusa 3a caenku mexay [1pyxecTBOTO U CBBbpP3aHM nuua

O [pyXecTBOTO HE € CK/oYBaNo CAENKM CbC CBbpP3aHM NuLa Npe3 OTYETHMUS
nepwvoa.

,TOMOB* EOQ/[] npeacTtaensieaHo oT
MHx.Toma TomoB — U3n.anpektop
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